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

Bao cao nhanh Ngay 06/8/2025

Tang ty trong Q2/2025: Loii nhuan vweot dw bao nho déng goép

Gia muc tiéu: VND21,800 <~ e eee

Tiém nang tang/gidm: 13.0% cao hon twr mang mol giol

Gid cb phidu (ddng) (3017/2025) e " DXG cong bd KQKD Q2/2025 cao hon ky vong, véi lgi nhuan thuén dat 85 ty

M Bloomberg DXG VN dong (gidm 156,7% so v&i cung ky nhwng tang 74,7% so v&i quy trwdce) trén

Gia caolthap 52 tuan (d) 10,004-20,950 doanh thu 1.046 ty déng (giam 7,1% so véi cung ky nhung tang 13,1% so véi

GTGD (bg 5 phien) (t.d) 19,917 quy tredc).

Von hoa thj trwong (ty d) 19,698 B

Vén héa tri truong (tr.USD) 752 » Loi nhuan céi thién chld yéu nhd mang méi gi¢i cé6 mirc déong gép cao hon va

2:9 EE ':; ngc‘:‘c(;d:gm ) “;f; ghi nhéan doanh thu tir dw an Gem Sky World. Loi nhuén thuan va doanh thu

Slg CP NN duoc mua (tr.dv) 281 nlra dau nam 2024 hoan thanh lan luot 46,5% va 36,9% dvw bao cho ca nam

Gi6i han 1y & s& hiru NN 50.0% 2025 cua HSC.

g :: frzehf:g‘;f“a NN 5523’ = Sau khi gia cb phiéu tang 14% trong 1 thang qua, DXG dang giao dich & mic

b déng Ién Ch tich (11.6%) chiét khau 38,1%, nhc} hon mét chut so v&i binh quan 3 nam & muirc 44,7%.
Ngudn: Céng ty, Ubc tinh cia HSC Chuing toi duy tri khuyén nghi Tang ty trong véi gia muc tiéu theo phwong phap

RNAV & mtrc 21.8004.

Biéu do gia i

oo DXG (WD) VN30 Index (Gia didu chinh) Sl.‘l, kién: C6ng b6 KQKD Q2l2025

20000 DXG cong bd KQKD Q2/2025 cao hon ky vong, véi lgi nhuan thuan dat 85 ty ddng (giam

16000 156,7% so v&i cung ky nhwng tang 74,7% so v&i quy trwdc) trén doanh thu 1.046 ty

o ddng (gidm 7,1% so v&i ciing ky nhung tang 13,1% so v&i quy trwdc) nher mang moi

12000 gigi c6 mrc dong gop cao hon va ghi nhan doanh thu tir dw an Gem Sky World. Khéng

10000 ¢6 khoan muc khéng thwéng xuyén dang ké& nao dwoc ghi nhan trong quy.

. L ]‘ h ' Loi nhuan thuan nira dau ndm 2025 cai thién 1én 133 ty dong (tang 106,9% so v&i cung

& bbbl o dionad ok suhtiasdlh ky) trén doanh thu 1.971 ty ddng (gidm 10% so véi cung ky), dat Ian lwot 46,5% va

T7I24 To/24 Ti1/24 T/25 T3/25 T5/25 7125

— 36,9% du bao cho cd nam 2025 cla chung t6i, trong khi hoan thanh 36,1% va 28,2%
Nguon: Cong ty, FactSet kKD nam 2025 clia Cong ty.

Tém tat tai chinh va dinh gia D_cganh th:.l méng k|nh dqanh ‘BD§ dat 377 t}’/ Ad(“)ng (glém 4‘9,9% 'SO voi CL‘Jng ky va
Cudi nim: Thg12 12.24A 12-25F 12-26F giam 43,4} % S0 VOi quy trwde) nho tiep tuc ghinhéan doanhxthu tr dw an‘Gem Sky World.
DT thun (ty déng) 4733 5346 6,538 Chuing t6i dw bao khoang 600 can ho tai dy an nay co thé sé dugc ghi nhan doanh thu
EBITDA dc (ty déng) 1,150 1,206 1,587 trong ndm 2025. Ty suat loi nhuan gop ctia mang kinh doanh nay dat 22,1%, thap hon
ENI(E{oong) 688 714 1,108 phjgu so v&i mirc 55,9% trong Q1/2025 va 40,4% trong Q2/2024.

LNT BC (ty dbng) 9.21 277 377 o L L B . . o
FCF (ty ddng) (1,384)  (2,462) 771 Doanh thu méi gi¢i dwgc ghi nhan & mirc 555 ty dong (tang 93,4% so véi cung ky va
EPS BC (ddng) 14.9 271 369 tang 183,9% so voi quy trudc) nher DXS ghi nhan KQKD tich cuye. (KQKD Q2/2025
BESI(dong) - - - dwoc cong bd gan day cho thay loi nhuan thuan ctia DXS cao hon ky vong, dat 218 ty
-?\t/:zr(]doggirm o 14;‘498‘7‘ 12;‘223 12'36162 ddng, tang 6 Ian so v&i ciing ky nher doanh thu méi gidi va ghi nhan doanh thu tir dy an
T:W@ng EPS BC (02) 2.5 (19'_1) 36.2 Regal Legend va Regal Maison ¢ mién Trung). Ty suat lgi nhuéan gop cta mang kinh
Tang trudng DPS (%) B N _ doanh nay dat 64,7%, khéng d6i so v&i cung ky nhwng gidm t&r mic 75,2% trong
Ty suét EBITDA BC (%) 24.3 226 243 Q2/2024.

Th subtLNT B (%) e BE 1% Ty 18 no thudnivén CSH Q2/2025 gidm xudng con 0,13 14n tir 0,26 Ian trong Q2/2024
Y18 LN tré CT (%) _ _ N va khéng déi S0 Vi quy trwde. Ching t6i ky vong viéc m& ban dy an The Privé trong
No thuan/VCSH (%) 61.6 67.2 88.7 nam nay sé ho trg dong tién va lgi nhuan ctia DXG.

ROAE (% 214 248  3.05 R x N . .z ‘in

o (2&) 607 ses 710 Duy tri khuyén nghi Tang ty trong; gia muc tiéu 21.800d

EVidoanh thu (14n) 407 480 381 gg khigia cb phiéu ting 14% trong 1 thang qua, DXG dang giao dich & murc chiét khau
EV/EBITDA BC (lan) 167 213 157 38.1%. nhd h 5t cht 5i binh quan 3 nam & mac 44 7%. HSC duy tri khuyé
PIE BC (n) 1201 712 523 ,1%, nh6 hon mot chut so voi binh quéan 3 ndm & muic 44,7%. uy tri khuyén
P/B (1an) 133 157 152 nghi Mua vao véi gia muc tiéu theo phuong phap RNAV la 21.8004.

Lot suét ¢d tirc (%) Dw an Gem Sky World va The Privé & nhitng déng luc téng trwéng loi nhuan chinh

Ngutn: Bloombe’g’ HSC us i trong giai doan nay. Trong bdi canh thiéu hut nguén cung tai TP.HCM va tam ly cua

nguwdi mua nha cai thien, HSC ky vong du &n The Privé sé dat ty 1& hap thy t6t va mang
_ _ lai cho DXG dong tién di manh dé tai dau tw vao cac dw an da nhan dwoc phé duyét
DXG la nha méi gi¢i bat dong san hang dau tai phap ly.

Viét Nam. Cong ty da phan nhanh thanh cong cac

dw an phat trién va cha yeu tap trung vao phan

khuc binh dan va trung cap.

M6 ta doanh nghiép

Bang 1: KQKD Q2/2025, DXG

Chuyén vién phan tich y dé Q2/24
Bui Thi Thuy Trang

o ' o a . Doanh thu thuin 1,013 1,046 32% 2191 1,971 -10.0%
Chuyén Vién , Nganh Bat Béng San ) N . .
frang b@hse.comvi Loi nhuan gop 505 476 -5.7% 1,011 987 -2.4%
+84 28 3823 3299 Ext. 172 Loi nhuan tai chinh (92) (6) -93.7% (219) (133)  -39.5%
o Chi phi BH&QL (271)  (235) -135% (504)  (460) -8.7%
'C";f; ;héf')‘c'e;gg::g%f;gng San LNST 73 277 2787% 171 355  107.5%
) Y = a A 0, 0,
trang. htk@hsc.com.vn Loi nhuan thuan 31 84 1751% 64 133 . 196??-/200
+84 28 3823 3299 Ext. 129 guon:
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Tap doan Pat Xanh

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3706 4,733 5346 6,538 10,939 EBIT 686 1,091 1,126 1,496 2,825
Loi nhuan gop 1693 2285 2513 3,036 5658 Khauhao (81.8) (58.3) (79.5) (91.3)  (105)
Chi phi BH&QL (955) (1,132) (1,330) (1,483) (2,775) Laivay thudn (457)  (401)  (413)  (392)  (314)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (184)  (458)  (143)  (221)  (532)
Chi phi khac (51.8) (61.3) (56.5) (56.5) (58.1) Thay ddi vén luu dong (1,206) (1,704) (2,884) 727 (319)
EBIT 686 1,091 1,126 1,496 2,825 Khac 46.8 84.4 96.2 76.9 71.0
Lai vay thuan (457)  (401)  (413)  (392)  (314) LCT thuan tir HDKD (1,131) (1,322) (2,327) 929 1,703
Lai/I5 trong Cty LD,LK (112)  (38.4) 0 0 0 Diutw TS dai han (129) (62.5) (135)  (157)  (184)
Loi nhuan khac - - - - - Gop vén & dau tw (17.4) (732) 0 0 0
LN khéng thuwéng xuyén 332 35.9 0 0 0 Thanhly 800 1.50 0 0 0
LNTT 448 688 714 1,103 2511 Khac (104) 612 0 0 0
Chi phi thué TNDN (303)  (273)  (143)  (221)  (532) LCT thuan tir HDDT 550  (181)  (135)  (157)  (184)
Loi ich cb dong thiéu sé 21.8  (202) (286)  (494)  (659) Cb tuc tra cho CSH (76.0)  (10.4) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 290 1,226 1,802 0 0
Loi nhuan thuan 167 213 285 388 1,320 Tang/gidam no (14.3) 1,260 519 (393) (1,191)
Khac 0 0 0 0 0
Lo nhuan thuan BC (40.9) 9.21 277 377 1,280 LCT thuan tir HDTC (61.4) 2,476 2,321 (393) (1,191)
EBITDA BC 768 1,150 1,206 1,587 2,930
Tién & twong duong tién dau ki 919 276 1,249 1,108 1,487
EPS (ddng) 273 345 279 380 1,293  LCT thuan trong ky (643) 973  (141) 379 327
EPS BC (ddng) (66.8) 14.9 271 369 1,254 Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 276 1,249 1,108 1,487 1,814
Slg CP binh quan (triéu dv) 612 616 1,021 1,021 1,021
Slg CP cudi ky (triéu dv) 612 722 1,021 1,021 1,021 Déng tién tw do (1,261) (1,384) (2,462) 771 1,519
Slg CP pha loang cudi ky (triéu dv) 617 727 1,026 1,026 1,026
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 276 1,249 1,108 1,487 1,814 Chi sé hoat dong
DAu tw ngan han 97.2 77.9 77.9 77.9 77.9 Ty suétLN gop (%) 457 48.3 47.0 46.4 51.7
Phai thu khach hang 11,428 11,006 11,246 11,228 11,137 Ty suét EBITDA BC (%) 20.7 24.3 226 24.3 26.8
Hang tdn kho 14,139 13,440 16,551 20,699 24,577 Ty suétLNT (%) 4.51 4.49 5.33 5.94 12.1
Céc tai san ngén han khac 294 315 315 315 315  Thué TNDN hién hanh (%) 67.6 39.8 20.0 20.0 21.2
Téng tai san ngén han 26,234 26,087 29,297 33,806 37,921 Tang trudng doanh thu (%) (32.8) 27.7 12.9 22.3 67.3
Tang trwdng EBITDA BC (%) (12.1) 49.7 4.90 31.6 84.6
TSCP hiru hinh 310 299 305 311 318  Tang trwdng LNT BC (%) (327) 123 2,903 36.2 240
TSCP vb hinh 61.9 71.0 68.6 65.6 62.0 Tang trudng EPS (%) (25.0) 265  (19.1) 36.2 240
B4t dong san dau tw 110 153 204 267 342  Tang trwdng EPS DC (%) (322) 122 1,713 36.2 240
Pau tw dai han 254 25.9 25.9 25.9 25.9 Tang trwong DPS (%) - - - - -
DAu tw vao Cty LD,LK 369 417 417 417 417 Ty 18 LN thuan tra CT (%) - - - - -
Tai san dai han khac 1,684 2,084 2,193 2310 2,369
Téng tai san dai han 2,561 3,050 3,213 3,396 3,534 Chi sé loi nhuan
ROAE (%) 1.79 2.14 2.48 3.05 9.73
Téng cong tai san 28,795 29,137 32,510 37,203 41,455 ROACE (%) 3.89 6.07 5.68 7.10 13.1
Véng quay tai san (lan) 0.13 0.16 0.17 0.19 0.28
No ngén han 2,591 3,159 3,951 4,080 4,287  Tiém méat HD/EBIT (1&n) (1.65)  (1.21)  (2.07) 0.62 0.60
Pha trd ngudi ban 767 626 563 537 524 S ngay tén kho 2,564 2,004 2,132 2,157 1,699
No ngén han khac 5718 4,910 4,074 4,486 4,119 S ngay phaithu 2,072 1641 1449 1,170 770
Téng ng’ ngén han 11,628 10,348 11,624 15,967 19,679 S ngay phai tra 139 93.3 72.5 56.0 36.2
No dai han 2,699 3,396 3,124 2603 1,204 Co céauvén
Thué TNDN hoan lai phai tra 150 187 187 187 187  No thuin*/VCSH (%) 71.9 61.6 67.2 88.7 97.1
No dai han khac 128 2.83 2.83 2.83 2.83  No/tai san (%) 24.5 26.4 29.3 34.8 37.7
Téng ne dai han 2,976 3,586 3,314 2,792 1,393  EBIT/Iai vay (lan) 1.50 2.72 2.73 3.81 9.01
No/EBITDA (lan) 9.17 6.69 7.91 8.16 5.33
Téng ng phai tra 14,604 13,934 14,938 18,759 21,072 Chisd TT hién thoi (1an) 2.26 2.52 2.52 2.12 1.93
Vén cha sé hiru 9,408 10,464 12,548 12,924 14,204 Dinh gia
Loi ich cb dong thiéu sé 4,783 4,739 5025 5519 6,179 EV/doanh thu (lan) 4.54 4.07 4.80 3.81 2.14
Téng vén chi s& hiru 14,191 15203 17,573 18,444 20,383 EV/EBITDA BC (lan) 21.9 16.7 21.3 15.7 7.98
P/E (1an) 70.7 55.9 69.1 50.7 14.9
Téng ng phai tra va VCSH 28,795 29,137 32,510 37,203 41,455 P/EDC (lan) Na 1,291 712 52.3 15.4
P/B (1&n) 1.26 1.33 1.57 1.52 1.39
BVPS (d) 15,377 14,484 12,294 12,663 13,917  Loi sudt cd tirc (%) - - - - -
No thuan*/(tién mat) 5013 5307 5967 5196 3,677

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - CTCP Tap doan P4t Xanh (DXG) Ngay 06/8/2025

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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