- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Tap doan Pat Xanh (DXG - HSX)

Bao cao doanh nghiép Ngay 14/11/2024
Nam gilr (giz nguyén) KQKD Q3/2024 sat v&i dy bao, nhwng tang dw

Gia muc tiéu: VND17,200 (ter VNB16,000) bao loi nhua s tia

Tiém nang tang/giam: 1.8% ao 1ol nhuan va gia muc tieu

Gia cé phiéu (déng) (6/11/2024) 16,900 . HSC duy tri khxuyé'nvnghijém 'gil]’ déi vei DX(—;- rlhu’ng tén’g 7,5.% giej muc tieu

M3 Bloomberg DXG VN 1én 17.200d (tiem nang tang gia 1,8%) sau khi tang dw bao lgi nhuan va thay
Gia caolthdp 52 tun (d) 12,200-20,800 dodi cac gia dinh dinh gia.

GTGD (b 5 phién) (tr.d) 16,817 = HSC tang Ié‘n lvot 6,3% va 16,6% dy béo loi nhuan thuén cho ndm 2024-2025
Von héa thi truong (ty d) 12,180 1&n 121 ty dong (nam 2023 16 ttr HDKD cbt 16i 90 ty ddng) va 224 ty dong (ting

XT’"QST . :l‘fohng ivan ‘;2(1) trwdng 84,6%) nhd déng gop ciia DXS, céng ty con hoat déng trong Iinh vire
Slg el N“’,: dfrgcg;‘m ) 560 mai gi&i BDS. Tuy nhién, ching t6i gidam 16% du bao loi nhuén cho nam 2026
Sig CP NN dw(:m mua (trdv) 168 do gia dinh so Iu’gerg can ho dwoc ban giao tai dw an Gem Sky World thap. )

Gi6i han ty 1& s& hitu NN 50.0% = Sau khi gia ¢ phiéu tang 31% trong 3 thang qua do co6 thong tin tich cuc ve
Ty I& s& hiru ciia NN 26.7% viéc dy an DXHR dworc cap giay phép xay dwng, DXG dang giao dich & murc
Ty Ié freefloat 68.7% chiét khau 41,6% so v&i RNAV, Ién hon mét chat so véi binh quan 3 nam &
Cb dong lon Cha tich (11.6%) merc 40,2%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau KQKD Q3/2024

Bieu do gia , HSC cap nhat lai dw bao loi nhuan va dinh gia déi véi DXG sau khi KQKD Q3/2024
22000 pre (e 11180 naex (G aéu o) duwoc cong bd va viéc xem xét lai trién vong. Loi nhuan thuan Q3/2024 dat 31 ty déng —
20000 giam 54,9% so v&i cung ky va 6,7% so véi quy trwdc, sat véi dw bao cta chang toi —
18000 nh& hoat déng ban giao dw an Opal Skyline va doanh thu méi gi¢i cao ctia DXS (Tang
16000 ty trong, gia muc tiéu 6.600d, DXG nam gitr 60,3% cb phan). Khong cé khoan muc khong
{4g00 thwong xuyén dang ké nao dwoc ghi nhan trong quy.

13,000
12,000

Nhin chung, doanh thu va lgi nhuan trong 9 thang déu nam 2024 da hoan thanh 1an lwot
. ‘ m “k k 81,5% va 83% dw bao doanh thu va lgi nhuan thuan cho cd nam 2024 clia chung t6i,
E| ‘I boiibhiaas IHHJ |||ii|||nnil.n‘.n...JLumiI mﬂ.mﬂn cting nhuw hoan thanh 86% va 55,2% KHKD BLD dé ra.

Y AT TRl  Tac dong: Tang dw bao Igi nhuan cho nam 2024-2025, giam
C6 phiéu thuong 11.2 310 (220) cho nam 2026
Sover ﬁg'ai% T 284 (88)  oping toi tang 1an Iuot 6,3% va 16,6% du béo loi nhuan thuan cho nam 2024-2025 1én
Ngudn: Cang ty, FactSel 121 ty dong (nam 2023 16 tr HDKD cot 16i 90 ty dong) va 224 ty dong (téng truwdng
i ’ 84,6%), nhung gidm 16% dy bao lgi nhuén cho nam 2026 do so Iwgng can hd ban giao
HSC va trung binh thij trieo'ng tai dy an Gem Sky World thap.
EPS BC (d6ng) HSC Thitrwong % ch.léch Dy bao m¢i clia ching téi — cao hon 8-9% so v&i binh quan dy bao cda thi trwdng ndm

2024F 192 178 7.7 2024-2025 va thép hon 13% so v&i binh quéan dw bao cla thi tredng nam 2026 — cho
2025F 354 325 8.9 thay lgi nhuan thuan téng trwdng véi toc d6 CAGR giai doan 2023-2026 & mirc 20,7 %.
2026F 489 564 (13.3)

Dinh gia va khuyén nghij

Sau khi gia c6 phiéu tang 31% trong 3 thang qua sau khi co théng tin tich vé viéc dw an
Mo ta doanh nghiép DXHR dwoc cap giay phép xay dwng, DXG dang giao dich & mc chiét khau 41,6% so
DXG |4 nha mai qioi bt do An hang dau tai VoI RNAV, Ion hgn mot chit so véi binh quan 3 nam & mic 40,2%. HSC quy tri khuyén
Vigt Nam. Gong ty 05 phan nhanh thanh eong cae  Nahi N&m gite déi véi DXG nhung tiing 7,5% gid muc tiéu lén 17.200d (tiém nang ting
du 4n phat trién va chi yéu tap trung vao phan i@ 1,8%) sau khi diéu chinh du béo loi nhuan va thay ddi cac gia dinh dinh gia.

khuc binh dan va trung cép. Chuing t6i hiéu rang hoat ddng mé& ban dw an DXH Riverside mang lai trién vong tich
cuc cho DXG (dong gop 28,1% vao RNAV wéc tinh cia DXG). Tuy nhién, rdi ro quan
tri doanh nghiép tai DXG trong giai doan Cong ty dang chju nhiéu ap lwc ve dong tien
dé tai tro von cho dy an DXHR cling nhw gidi quyét cac van de phap ly tai dw an Gem
Sky World van lam chung téi lo ngai.

Ban géc bang tiéng Anh ciia bao cao nay duoc phat hanh vao ngay 7/11.

Nguén: Bloomberg, HSC wéc tinh

Cudi ndm: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA BC (ty déng) 874 768 785 1,020 1,389
Lei nhuan thuan (ty ddng) 215 235 121 224 310
EPS DBC (dbng) 332 367 192 354 489
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 15,155 13,053 14,627 14,929 14,344
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 17.4 224 211 17.4 13.7
trang.btt@hsc.com.vn P/E BC (lan) 50.9 46.0 88.2 47.8 34.6
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 1.12 1.29 1.16 1.13 1.18
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (83.5) 10.6  (47.8) 84.6 38.2
trang.htk@hsc.com.vn ROAE (%) 2.39 2.52 1.22 2.1 2.94
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 14/11/2024

Co phiéu co gia tri hop ly trong boi canh ap lwc dong
tien va rai ro quan tri doanh nghiép

HSC duy tri khuyén nghi Nam gitr d6i véi DXG nhwng tang 7,5% gia muc tiéu 1én
17.200d (tiém n&ng tang gia 1,8%) sau khi diéu chinh dy bao lgi nhuan va thay déi
cac gia dinh dinh gia. Chung t6i tang 6-17% dw bao lgi nhuan nam 2024-2025, nhwng
giam 16% du bao lgi nhuan nam 2026 do sé lwgng can hd ban giao tai dw an Gem
Sky World dy kién gidm. Mé&c du viéc day nhanh ké& hoach phat trién dw an DXH
Riverside cé thé giup cai thién trién vong loi nhuan ctia DXG, ap lwc dong tién nham
tai tro cho dw an ciing nhw gidi quyét cac van dé phap ly tai dw an Gem Sky World
van lam chang téi lo ngai.7

KQKD Q3/2024 sat véi dw bao, dwoc thic day béi hoat dong
ban giao tai dw an Opal Skyline

DXG cong bd KQKD Q3/2024 kém kha quan, véi 31 ty ddng loi nhuan thuan (giam
54,9% so v&i cling ky va 6,7% so v&i quy tredc), sat véi dw bao clia HSC, trén doanh
thu 1.015 ty déng (gidam 16,4% so vé&i cung ky va 9,9% so véi quy truéc). Khéng co
khoan muc khéng thuwdng xuyén dang ké nao dwoc ghi nhan trong quy.

Nhin chung, doanh thu va lgi nhuéan trong 9 thang dég nam 2024 da hoan thanh 1an
lwgt 81,5% va 83% du bao doanh thu va lgi nhuén thuan cho ca nam 2024 cua ching
t6i, cling nhw hoan thanh 86% va 55,2% KHKD BLD dé ra.

= Doanh thu mang kinh doanh BBS gidm 21% so v&i quy trwdc va 41,1% so voi
cung ky dat 595 ty ddng, do doanh thu ghi nhan tai dw 4n Opal Skyline gidam. DXG
da ban giao hau hét can hd tai dw 4n nay trong nira dau nam 2024 va da hoan tat
viéc ban giao nhirng can hé con lai trong Q3/2024. Do d6, theo wéc tinh cta chung
t6i, doanh s6 ban nha chwa ghi nhan doanh thu con lai khéng dang ké. Ty suét loi
nhuan gdp cuta phan khic nay dat 54,6%, thAp hon mic 72,9% ghi nhan trong
Q2/2024 va 76,5% trong Q3/2023.

= Doanh thu méi giéi dat 353 ty ddng (tdng 22,9% so v&i quy truéc hodc 156,7%
S0 v&i cung ky), nh& khéi lwong giao dich tang trén ca nwéc, dac biét 1a tai thi
trwong Ha Noi, gidp cai thién niém tin clia ngwdi mua nha va nha dau tw. Ty suét
Igi nhuén gop cda phan khac nay tang 1én 76,5% tlr mirc 72,5% trong Q3/2022 va
62,5% trong Q2/2023 nhér déng gop clia cac giao dich mai gidi truyén théng.

Ty 1é ng thuan/vén CSH Q3/2024 giam xudng con 0,27 Ian, cai thién tr mrc 0,34
lan trong Q3/2023 va khéng dbi so véi quy trwdc nher sb dw tién mét tang tir s6 tién
thu dwoc 1.220 ty dong sau dot phat hanh c6 phiéu ra cong chung nam 2023. Sé tién
nay sé dwoc sir dung dé tra no va dong thué cho CTCP Dau tw B4t dong san Ha An
(DXG nam gitr 100% cb phan), cht dau tw dw &an Gem Sky World.

Bang 1: KQKD Q3/2024, DXG

Doanh thu thuin 1,214 1,013 -16.5% 2,306 3,204 38.9%
Loi nhuan gop 594 505 -14.9% 1,050 1,516 44.4%
Loi nhuan HD tai chinh (144) (92) -36.4% (94) B11)  231.1%
Chi phi BH&QL (264) (271) 2.6% (643) (775) 20.4%
LNST 110 73 -33.4% 150 244 63.4%
Loi nhuan thuan 68 31 -54.9% 129 95 -26.6%
L&i/(16) thudn khong thwén

xuyén) . d ’ B B . e ) )
Loi nhuan thuan trir cac

khoan muc rong khéng 68 31 -54.9% (123) 95 -177.3%

thwong xuyén

Nguén: DXG, HSC
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 14/11/2024

Cap nhat cac HDKD chinh

Cap nhat cac dw an dang trién khai

HSC tiép,tuc du bao DXG khéng ghi nhan doanh s6 ban nha trong nam nay, trong khi
doanh sO6 ban nha nam 2025-2026 sé dén tr dy an Gem Sky World (GSW)
Datxanhhomes Riverside (DXHR).

o Datxanhhomes Riverside: Ching t6i dy bao dw an nay sé dwoc md ban trong
nam 2025 sau khi Céng ty nhan dwoc giay phép xay dwng cho 12 tdéa chung cw
(3.175 can) trong thang 10/2024. Dy an déng gop 28,1% RNAV dw phoéng cla
DXG.

Dw an nay ban dau duoc thiét ké véi 8 16 chung cw (khoang 2.100 can ho, va Cong
ty da ban khoang 1.000 c&n ho véi gia ban binh quan 1a 37-39 triéu déng/m2 tinh
tai thoi diém nadm 2018. Sau do, BLD thay dbi thiét ké téng thé thanh 12 16 chung
cw (khodng 3.175 can hd) va hoén viéc mé ban dé chd gidy chirng nhan dau tw va
gidy phép xay dwng. DXG da thu hdi khoang 700 c&n ho, va khoadng 300 can con
lai dang trong qua trinh thwong lwong véi khach mua nha va du kién sé duoc gidi
quyét trong Q4/2024.

¢ Gem Sky World (Péng Nai): HSC dw bao thoi diém mé ban tré lai trong nam 2025
(BLD dat muc tiéu mé ban trong Q4/2024) sau khi nhan thay thi trieérng & céac tinh
van chwa phuc hdi. Chang téi lwu y rdng 60% dw an, twong dwong khoang 2.300
can hd da dwogc ban ra, trong d6 40% da dwoc ban giao. Khoang 1.700 cén hd con
lai dw kién sé& dwoc mé ban tréd lai néu thj tredrng phuc hdi manh hon.

e Opal Luxury: Dy an tap trung vao phan khuc trung cép vai 3.400 can hod. Chung
t6i dw bao dw an nay sé mo dat cho trong nam 2027, véi gia ban binh quan khoang
38 triéu dong/m2.

Bang 2: Cac dw an trong diém trong giai doan 2024-2026, DXG

Vi tri Dién tich (m2) Loai san pham

Dw kién s& m& ban lai

1 Gem Sky World 100% DPong Nai 922,000 Nha & cao tng irong nam 2025
2 Opal Skyline 100%  Binh Duong 11,003 Nha & cao tng Bang ban g'aoi(pggr’:;g%’lz
Datxanh Homes 100% Quén 2, 67,143  Nha & cao tang Dang xin giay phép xay dwng.

Riverside TP.HCM Du kién s& mé ban trong n&m 2025
4 Opal Luxury 100% Binh Dwong 86,834 Nha & cao tAng Dw kién s& mé ban trong ndm 2027
Nguén: HSC uéc tinh

Bang 3: Diéu chinh dw bao lgi nhuan, DXG

Diéu Piéu Piéu

chinh chinh chinh
Téng doanh thu 1,978 2,422 20.0% 22.4% 2,916 35.3% 20.4% 3,206 14.9% 9.9%
Loi nhuan gop 691 1,019 10.8% 47.4% 1,378 20.3% 35.2% 1,637 0.7% 18.8%
LNST (160) 187 42.6% N/m 330 35.4% 76.7% 507 4.5% 53.5%
Loi nhuan thuan (168) 112 42.6% N/m 199 35.4% 78.2% 305 4.5% 53.5%

Nguén: HSC wéc tinh

Céng ty méi gi¢i (DXS): Tang 10% gia muc tiéu gan day, tang dw bao loi
nhuén giai doan 2024-2026

HSC thao luan vé& DXS (DXG s& hiru 60,3% cb phan) trong bao cao dwoc phat hanh
gan day ‘Downside risk mitigated, upgrade to Add’ mét phan trong béo cao nganh
‘Realtors: 3Q24 in-line: new ‘upcycle’ reaffirmed”. DXS la mét phan quan trong cla
DXG, déng gop binh quan 38% doanh thu cho Coéng ty trong 5 nam qua, ciing nhw
doéng gop moét ty 1 16n hon vao loi nhuan hop nhét ctia Cong ty.

HSC nang khuyén nghi d6i véi DXS 1én Tang ty trong (tr Nam gil) va ting 10% gia
muc tiéu |&én 6.600d (tiém nang tang gia 15,6%). Chung t6i dw bao dich vu méi gidi
tron g6i clia DXS sé cai thién trong nam 2025 vi phan I&n doanh thu dich vu méi gidi
tron géi clia Cong ty méi gi¢i nay dén tir doanh thu ban nha ca céng ty me, duw kién
s& duwoc hé tro tich cwc tr hoat ddng m& ban tré lai clia dw an Datxanhhomes
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 14/11/2024

Riverside. Cung vé&i da phuc hdi ctia thj trwdng, cac cong ty méi gi¢i cé thwong hiéu
va thanh tich tt nhw DXS sé hwdng lgi. Bén canh dé, chdng téi nhan théy rdi ro loi
nhuan va dinh gia th4p hon dw béo do DXS dang cung cap dich vu mdi gi&i truyén
thdng cho cac nha phat trién BDS I&n, vdn cé ty suét lgi nhuan thap nhuwng it rdi ro
lién quan dén cac khoan phai thu kho doi. Chang t6i thé hién nhirng thay dbi trong dw
bao lgi nhuan gan day trong Bang 3.

Cap nhat vé ké hoach phat hanh ctia DXG

Cong ty co ké hoach phat hanh 150,1 triéu c ph|eu (twong dwong 20,8% trén tong
s6 ¢ phiéu dang lwu hanh) véi ty 1é 24:5 cho ¢b déng hién hiru véi gia 12, 000d/cp.
V&i ké hoach phat hanh nay, Céng ty dy kién huy dong dwoc 1.802 ty déng vén méi
va dv dv kién dwoc phé duyét trong thang 12/2024 (cham hon so v&i ké hoach trwéc
do 1a vao thang 10/2024). Trong do, 443 ty ddng sé& dwoc dung cho viéc thanh toan
trai phiéu va tang vén diéu 1é cho DXG, trong khi dé 1.359 ty dong sé dwoc dung dé
trad no’ cho coéng ty Ha An (DXG sé hitu 100% cb phan), chd dau tw cia dy an Gem
Sky World.

Trong khi d6, ké hoach phat hanh riéng 1é 93,5 triéu c6 phiéu (twong dwong 13% trén
tong sb cb phiéu dang lwu hanh) véi gia 18. 600d/cp dé tang ty 1& s& hiru tai DXS dw
kién s& dwoc phé duyét vao thang 2/2025. Tbi da 68,2 triéu cb phiéu DXS sé dwoc
chuyén nhwong (twong dwong 11,78% vén diéu 1& ctia DXS). Thai gian va gia chuyén
nhwong chwa dwoc cong bd.

Tang dw bao Igii nhuan nam 2024-2025, nhwng giam dw bao
cho nam 2026

Chung téi tang 1&n lwot 6,3% va 16,6% dw bao lgi nhuan thudn cho nam 2024-2025
lén 121 ty dong (nam 2023 16 HDKD cbt I8i 90 ty déng, loai trir 266 ty dong lgi nhuan
khong thwong xuyén tir hoat déng ban dy an) va 224 ty déng (ting trwéng 84,6%)
nho dong gop ctia DXS, cong ty con hoat dong trong linh viec méi gi¢i BDS. Lgi nhuan
trong giai doan nay chu yéu dwoc thic day b&i dw an Gem Sky World (hién dang
dwoc wu tién giai quyét moi van dé con ton dong lién quan dén khach hang va ngan
hang).

Trong khi do, HSC diéu chinh gidm 15,8% dw bao loi nhuan nam 2026 xubng 310 ty
ddng (tang trwéng 38,2%) trén doanh thu 5.269 ty dong (tang trwong 13 8%) do doanh
thu dong gop tr dw an Gem Sky World gidm. Do cac van dé phap ly ctia dy an nay
c6 tién trién rat cham (theo quan séat ctia ching t6i) va tam ly thj trwdng tai thi trwdong
cép tinh van dang cai thién, chang tdi gitr quan diém than trong hon trong viéc dy bao
ty 1& hap thu khi mé& ban dy an, dan dén viéc gidm dw bao lgi nhuan cho nam 2026.

Nn‘ln chung, dy bao mé&i cla chung tdi — thap hon ‘nhi‘éu SO V&I mlrc binh quan cham
diéu chinh cua thi trudng — cho thay loi nhuan thuan tang trwdng voi toc 46 CAGR 3
nam dat 20,7%. Chi tiét vé thay do6i dy bao cda ching t6i dwoc trinh bay trong Bang
4

Bang 4: Diéu chinh dy bao lgi nhuan, DXG

Piéu 5 4 Diéu 5 : Diéu

chinh 6 i chinh 6 i chinh
T6ng doanh thu 3,706 4,201 6.9% 13.4% 4,631 12.0% 10.2% 5,269 -21.7% 13.8%
Loi nhuan gop 1,693 1,755 1.5% 3.6% 2,059 3.3% 17.3% 2,431 -27.9% 18.1%
LNST 155 241 21.7% 56.1% 435 25.0% 80.2% 593 -24.0% 36.4%
Loi nhuan thuan 176 121 6.3% -31.1% 224 16.6% 84.6% 310 -15.8% 38.2%
Léi/glc’)) thuan khong thudng 266 i i ) ) i ) i i i
xuyén
Lei nhuan thuan triv cac
khoan muc rong khéng (90) 121 6.3% N/m 224 16.6% 84.6% 310 -15.8% 38.2%

thwong xuyén

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 14/11/2024

Dinh gia va khuyén nghi: Duy tri khuyén nghi Nam gitr
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi N&m gir d6i v&i DXG nhwng tang 7,5% gia muc tiéu theo
phwong phap SoTP lén 17.200d (tiém nang tang gia 1,8%) dwa trén tac dong trai
chiéu cta (1) dw bao lgi nhuan thuan méi, (2) giam gia dinh WACC sau khi gidm phan
bu rti ro vén CSH dwoc diéu chinh xuéng 9% (ttr 10% trwédc dd) do co thay dbi lién
quan dén tiéu chuan ndi bd gan day, va (3) viéc Iui thoi diém dinh gia dén cudi nam
2025 (tw gitba nam 2025).

Chung tai hiéu rang hoat ddng mé ban dy an DXH Riverside mang lai trién vong tich
cwe cho DXG (déng gop 28,1% tdng RNAV wéc tinh clia DXG). Tuy nhién, rdiro quan
tri doanh nghiép tai DXG trong giai doan Cong ty dang chiu nhiéu ap luc vé dong tién
dé tai tro von cho dy an DXHR cling nhw gidi quyét cac van dé phap ly tai dw 4n Gem
Sky World van lam ching téi lo ngai.

Lién quan dén phwong phap dinh gia, chung t6i ,tiép tuc str dung phwong phap SoTP
de xac dinh gia tri hop ly (RNAV) trén mai c6 phieu & mirc 28.700d (tang 7,5% tir mire
27.6004) (Bang 5). Chi tiét vé phwong phap tinh RNAV cta chung téi nhuw sau:

e Chung t6i phan anh DXS (DXG ném gitr 60,3% cb phan; Tang ty trong, gia
muc tiéu la 6.600d) vao mé hinh dy bao. DXS déng gop 22,3% tdng RNAV
wéc tinh ctia DXG.

e Chung t6i tiép tuc ap dung gia dinh lai suat phi rdi ro noi bd 4% (khong dabi)
nhung giam phan bu rdi ro vén CSH dwoc diéu chinh xuong 9% (tr 10%
trwéc dd), van st dung phan bu phu trdi 1,5 diém phan trém dé cé dwoc phan
bu rti ro vén CSH méi thap hon & mirc 7,5% (so v&i 8,5% trudc dd)). Hé sb
beta la 1,5 1an (tir 1,6 14n) (theo di¥ liéu clia Bloomberg). Theo d6, gia dinh
WACC la 15,4% (gidm tlr m&rc 16,9%).

HSC tiép tuc ap dung murc chiét khdu 40% so v&i wéc tinh RNAV dy phong dé xac
dinh gia muc tiéu mé&i. Chung téi phan tich d6 nhay ddi véi cac gia dinh dinh gia trong
Bang 6.

Bang 5: Dinh gia theo phwong phap SOTP, DXG

Ty dong RNAV 2025 Phwong phap
Mang phat trién dw an 18,075
Mang dich vu moi gioi (DXS, @60,3%) 5190 19 giamuctieu 6,600 a0
Téng gia tri tai san thuan 23,265
No/tidn thuan (4,310)
Didu chinh ddi voi DXS 1,961
No/tién thuan, didu chinh (2,567)
RNAV 20,698
S6 lwong cb phiéu dang Iwu hanh (triéu) 720.7
RNAV/cd phiéu (d6ng) 28,700
Chiét khau 40%
Gia muc tiéu (dong) 17,200

Ngudn: HSC wéc tinh

Bang 6: Phan tich d6 nhay cua gia muc tiéu v&i gia dinh RNAV, DXG

Gia dinh chiét khau 20% 30% 40% 50% 60%
Gia muc tiéu (ddng) 23,000 20,100 17,200 14,400 11,500
Nguén: HSC
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 14/11/2024

Biéu do 7: Chiét khau cua thj gia so véi RNAV, DXG
DXG dang giao dich v&i chiét khdu 41,6% so véi RNAV, cao hon gia tri chiét kh&u binh
quan 3 ndm qua & mirc 40,2%

0%
-10% i
-20%
-30% ]
-40% -
-50% Y
-60% v

-70%
T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu tdng 31% trong 3 thang nho ¢6 thdng tin tich cwc vé viéc dy an

DXHR duoc cap gidy phép xay dung, DXG dang giao dich & mirc chiét khau 41,6%
so v&i RNAV, I&n hon mét chut so v&i binh quan 3 nam & mire 40,2% (Biéu do 7).

Rui ro

e Cac rti ro dy bao lgi nhuan va dinh gia cao hon dy bao nhw sau:

e BLD 4n dinh va tdng cuwéng quan tri doanh nghiép.

e Du an DXH Riverside dwoc mé ban va ghi nhan ty 1é hap thu cao hon.

e Dong gop loi nhudn tr cong ty mdi gi¢i DXS tang manh hon dy bao.

Trong khi do, rdi ro dy bao Igi nhuan va dinh gia thép hon ky vong la do:

e Du an DXH Riverside dwoc mé ban va ghi nhan ty 1é hap thu thdp hon dw kién.

e Hoat dong m& ban cac dw an Gem Sky World and DXH Riverside tiép tuc bi tri
hoan.
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Bao cao doanh nghiép - CTCP Tap doan D4t Xanh ( Ngay 14/11/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-23A  12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 5512 3,706 4,201 4,631 5269 EBIT 788 686 670 921 1,266
Loi nhuan gop 2,970 1,693 1,755 2,059 2431 Khéu hao (85.7) (81.8)  (116)  (99.7)  (123)
Chi phi BH&QL (2,140)  (955) (1,023) (1,081) (1,109) Lai vay thudn (380)  (389)  (368)  (377)  (524)
Thu nhap khac 13.6 0 0 0 0  Thué TNDN da nop (485)  (184)  (60.3)  (109)  (148)
Chi phi khac (56.0) (51.8) (61.3) (56.5) (56.5) Thay ddi vén Iuu dong (4,085) (1,208)  (273) (1,130)  (369)
EBIT 788 686 670 921 1,266 Khac 352 46.8 24.0  (26.0) 225
Lai vay thudn (380)  (389) (368)  (377)  (524) LCT thuan tir HDKD (3,904) (1,131) 59.3  (738) 198
Lai/I5 trong Cty LD,LK 163 (112) 0 0 0 Diutw TS dai han (148)  (129)  (470)  (451)  (699)
Loi nhuan khac - - - - - Gop vén & dau tw (216)  (17.4) 0 0 0
LN khéng thuwéng xuyén 358 332 0 0 0 Thanhly 703 800 0 0 0
LNTT 768 516 302 544 741 Khac (102)  (104) 0 0 0
Chi phi thué TNDN (234)  (303) (60.3)  (109)  (148) LCT thuan tir HDDT 237 550  (470)  (451)  (699)
Loi ich cb dong thiéu sé (319) 21.8  (120)  (211)  (283) Cb tuc tra cho CSH (338) (76.0) 0 0 (722)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 417 290 1,017 0 0
Loi nhuan thuan 215 235 121 224 310  Tang/giam no 1,769  (14.3)  (625) 1,399 2,578
Khac 0 0 0 0 0
Lo nhuan thuan BC 204 226 118 218 301 LCT thuan tir HDTC 1,848  (61.4) 392 1,399 1,856
EBITDA BC 874 768 785 1,020 1,389
Tién & twong duong tién dau ki 2,738 919 276 258 468
EPS (ddng) 359 381 169 311 430  LCT thuan trong ky (1,819)  (643)  (18.6) 210 1,355
EPS BC (ddng) 332 367 192 354 489  Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 919 276 258 468 1,822
Slg CP binh quan (triéu dv) 598 616 721 721 721
Slg CP cudi ky (triéu dv) 610 721 721 721 721  Déng tién ty do (4,052) (1,261)  (411) (1,189)  (501)
Slg CP pha loang cudi ky (triéu dv) 615 726 726 726 726
Bang can ddi ké toan (ty dong) 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 919 276 258 468 1,822 Chisé hoat dong
DAu tw ngan han 181 97.2 97.2 97.2 97.2 Ty suatLN gop (%) 53.9 457 41.8 445 46.1
Phai thu khach hang 11,948 11,428 11,573 10,193 9,873 Ty suét EBITDA BC (%) 15.8 20.7 18.7 22.0 26.4
Hang tdn kho 14,031 14,139 13,747 15776 17,410 Ty suétLNT (%) 3.90 6.33 2.89 4.84 5.88
Céc tai san ngén han khac 292 294 294 294 294  Thué TNDN hién hanh (%) 30.5 58.7 20.0 20.0 20.0
Téng tai san ngén han 27,371 26,234 25969 26,828 29,496 Tang trudng doanh thu (%) (45.4)  (32.8) 13.4 10.2 13.8
Tang trwdng EBITDA BC (%) (67.8)  (12.1) 2.29 29.9 36.1
TSCP hiru hinh 328 310 341 348 356  Tang trwang LNT BC (%) (81.4) 106  (47.8) 84.6 38.2
TSCP vb hinh 65.5 61.9 40.3 26.2 11.0  Tang trudng EPS (%) (83.3) 6.02 (55.8) 84.6 38.2
B4t dong san dau tw 132 110 456 814 1,396 Tang trudng EPS BC (%) (83.5) 106  (47.8) 84.6 38.2
PAu tw dai han 25.0 25.4 25.4 25.4 25.4  Tang trudng DPS (%) - = = o o
Péu tw vao Cty LD,LK 481 369 369 369 369 Ty lé LN thuan tra CT (%) - - - - -
Tai san dai han khac 1917 1,684 1,713 1,812 1,952
Téng tai san dai han 2,950 2,561 2,945 3,394 4,109 Chi sé lgi nhuan
ROAE (%) 2.39 2.52 1.22 2.1 2.94
Téng cong tai san 30,321 28,795 28,913 30,223 33,605 ROACE (%) 477 3.89 3.85 4.96 6.26
Véng quay tai san (lan) 0.19 0.13 0.15 0.16 0.17
No ngén han 2,023 2,591 2,776 2,722 3,697 Tiém méat HD/EBIT (1&n) (4.96)  (1.65) 0.09  (0.80) 0.16
Pha trd ngudi ban 1,149 767 661 822 784 S ngay tén kho 2,015 2,564 2,051 2,239 2,239
No' ngén han khac 5956 5718 4,814 4745 3,932 S ngay phaithu 1,716 2,072 1,726 1,446 1,270
Téng ng’ ngén han 12,255 11,628 11,301 10,730 12,648 S ngay phai tra 165 139 98.6 117 101
No dai han 3748 2,699 1,889 3,342 4,945 Co céauvén
Thué TNDN hoan lai phai tra 98.2 150 150 150 150  No thudn*/VCSH (%) 78.3 71.9 62.0 65.3 96.7
No dai han khac 131 128 128 128 128  No/tai san (%) 26.9 24.5 23.5 24.8 35.2
Téng ne dai han 3,978 2,976 2,167 3,620 5,223 EBIT/l&i vay (lan) 2.07 1.76 1.82 2.44 2.41
No/EBITDA (lan) 9.33 9.17 8.65 7.34 8.51
Téng ng phai tra 16,236 14,604 13,468 14,350 17,871 Chisd TT hién thoi (1an) 2.23 2.26 2.30 2.50 2.33
Vén cha sé hiru 9,245 9,408 10,542 10,760 10,338 Dinh gia
Loi ich cb dong thiéu sé 4,840 4,783 4,903 5113 5397 EV/doanh thu (lan) 2.75 4.64 3.95 3.84 3.61
Téng vén chi s& hiru 14,085 14,191 15445 15873 15734 EV/EBITDA BC (lan) 17.4 224 21.1 17.4 13.7
P/E (1an) 47.0 44.4 100 54.3 39.3
Téng ng phai tra va VCSH 30,321 28,795 28,913 30,223 33,605 P/EDC (lan) 50.9 46.0 88.2 47.8 34.6
P/B (1&n) 112 1.29 1.16 1.13 1.18
BVPS (d) 15,155 13,053 14,627 14,929 14,344  Loi sudt cd tic (%) - - - - -
No thuan*/(tién mat) 4852 5013 4,407 559 6,819

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Tap doan P4t Xanh (DXG) Ngay 14/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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