Vietcap

CTCP Tap doan Pat Xanh (DXG)

Nganh BbS
Ngay bao cao 05/12/2025
Gia hién tai 19.150 VND
Gia muc tiéu 24.000 VND
Gia muc tiéu gan nhat 26.000 VND
TLtang +25,3%
Lagi suat c8 tuc 0,0%
T6éng muc sinh 16i +25,3%

GT von hoa 19,5 nghin ty dong
Room KN 5,1nghin ty déng
GTGD/ngay (30n)  279,8ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh* 1,1ty
Phaloédng * 11ty
(*) bao gémdat phathanh iéng Ié thang 12/2025

DXG Peers VNI
P/E (truot) 48,2x 40,9x 16,8x
P/B (ht) 1,6x 2,1x 2,1
ROE 3,3% 54% 13,5%
ROA 1,2% 2,9% 2,0%
Téng quan Céng ty

DXG la chli dau tu BPS nha & trung
cép V6 quy dat tap trung tai
TP.HCM va Bong Nai. Cong ty con
do DXG s&hiiu59% la CTCP Dichvu
BDS D4t Xanh (HOSE: DXS) la cong
ty mdi gii BDS hang dau véikhoang
30% thi phan trén toan quéc.

Dién bién gia c8 phiéu

60%
40%
20%
0%
YTD 1Y 3Y ann.
DXG H VNI
Pham Nhat Anh

Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap

See important disclosure at the end of this document

EAm

b

i Cap nhat
Mg tai khoan
MUA +25,3%
2024 2025F 2026F 2027F
Doanh thu (ty déng) 4.795 3.741 5.794 11.016
% YoY 28,7% -22,0% 54,9% 90,1%
LN tU HDKD (ty déng) 1140 985 1.481 3.680
LNST-CDTS (ty déng) 256 294 512 2.211
% YoY 48,8% 14,9% 74,3% 331,5%
EPS % YoY 23,0% -7,0% 62,0% 341,8%
Doanh s6 ban hang (ty déng) 200 10.400 19.800 12.100
Bién LN gbp 48,1% 55,8% 53,5% 58,0%
Bién LN tu HPKD 23,8% 26,3% 25,6% 33,4%
Bién LN rong 5,3% 7,9% 8,8% 20,1%
ROE 2,6% 2,4% 3,5% 13,9%
NG vay rong/CSH 34,4% 12,3% 5,9% 0,7%
P/E 66,6x 71,7x 44,2x 10,0x
P/B 1,5x 1,5% 1,4% 1,3x

Dy an GSW va The Privé dan dat da tang trudng Igi nhuan nam
2026/27

e Chung t6i diéu chinh giam 8% gia muc tiéu déi véi CTCP Tap doan Bat Xanh (DXG) xudng
24.000 d6ng/CP, nhung nang khuyén nghi tir KHA QUAN 1én MUA, do gié c6 phiéu DXG da diéu
chinh khoang 19% trong ba thang qua.

« Viéc diéu chinh giam gia muc tiéu chu yéula do (1) YEu t6 pha lodng tirké hoach phat hanh riéng
I& 93,5 triéu c6 phiéu (tuong duong 9,18% s6 luang ¢6 phiéu hién hiiu) vai gia 18.600 dong/CP;
(2) Gia dinh WACC tang Ién muc 14,4% (tU muc 13,8% trudc day); va (3) Binh gid mang mai gidi
BDS giam (chi tiét tai Bao cao Cap nhat DXS, ngay 05/12/2025).

e Chung t6i du bao LNST sau Igi ich CDTS quy 4/2025 dat 71ty déng (-23% QoQ, -56% YoY), VGi
doanh thu chu yéu dén tu ban giao theo k& hoach tai du an Gem Sky World (GSW) va mang moi
giGi BBS. Chung toi du bao LNST sau Igi ich CBTS nam 2025 sé tang +15% YoY, dat 294 ty déng.

e Trong ndm 2026, chung t6i du bdo LNST sau Igi ich CDTS sé tang manh 74% YoY, dat 512 ty
doéng, chi yéu nha (1) viéc tai khai dong hoat déng ma ban tai GSW va lugng ban giao tai GSW
tang, va (2) mang méi gisi BBS tiép tuc tang trudng.

 Chuing t6i diéu chinh tang 1an lugt 7%/8% dbi véi du bao LNST sau Igi ich CDTS nam 2025/26,
chu yéu do ky vong bién Igi nhuan rong tang nhe, phan anh gia dinh muc thué thap hon cua
chung t6i va phu hgp vai KQKD 9 thang 2025.

e Chung t6i tiép tuc ky vong doanh s6 ban hang clia DXG sé& tang manh, 1an lugt dat 10,4 nghin ty
déng/19,8 nghin ty dong trong nam 2025/26, tu muc thap trong giai doan 2023-2024. Du bao
tich cuc nay dugc hé trg bdi viéc tai khdi ddng du an The Privé vao gitta nam 2025 va du an GSW
vaonam 2026.

e RUiro: M& ban cac du an méi cham hon du kién.

Mé ban lai GSW va ban giao The Privé du kién thuc day Igi nhuan giai doan 2026-27: Chung
t6i ky vong GSW (khoang 4.000 can thap tang va dat nén; khoang 60% da ban va khoang 50% da
ban giao tinh dén cudi quy 3/2025; tai tinh Bong Nai) s& md ban trd lai vao nam 2026, dugc ho trg
bdi su phat trién clia S&n bay Quéc té Long Thanh, du kién di vao hoat ddng vao gilta nam 2026.
Chung t6i udc tinh gia tri backlog chua ghinhan clia GSW vao cudi ndm 2025 vao khoang 400 can,
tuong duong khoang 1.400 ty dong. BGi vai The Privé (khoang 3.200 can hd tai Phuong Binh
Trung, TP.HCM), chuing téi ky vong du an s& dugc ban hét trong giai doan 2025-2026, va bat dau
ban giao tu nam 2027. Chung téi dy bao GSW va The Privé sé dong gop lan Iugt khoang 41% va
64% vao téng doanh thu cac ndm 2026/2027 (so v&i khoang 20% trong nam 2025).

Danh muc dy an quy md 16n hé trg doanh s6 ban hang dai han: Ngoai The Privé va GSW, DXG
co ké hoach phat trién cac duan Dat Xanh Homes Park View (5 ha; TP.HCM), Ngoc Khanh (khoang
1 ha; TP.HCM) va Opal Luxury (khodng 8,6 ha, TP.HCM) trong trung han. Chung t6i ky vong Dat
Xanh Homes Park View s& ma ban tu ndm 2027, trong khi Ngoc Khanh va Opal Luxury chua dugc
dua vao dy bao cua chung toi.
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Vietcap

Mang mdi gidi tié€p tuc phuc hdi trong ndm 2025/2026: Chung t6i du phong doanh thu méi gidi
cla DXG sé tang trudng 51%/30% YoY trong nam 2025/26, nha vao su gia tang khéi lugng giao
dich BDS tUmuc thap cua giai doan 2023-2024.

See important disclosure at the end of this document www.vietcap.com.vn 05/12/202512
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Trién vong ndam 2025: Ban giao tai GSW va tang trudng mang moi
giGi BDS thuc day Igi nhudn quy 4; doanh sd ban hang kha quan
tu dot mé ban The Privé

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubado Dubao Dubdo Dubdo Gia dinh/du bao cua Vietcap cho ndm 2025
2025 2025 2025 2025
cl md&i méi/KQ mdi/cl
2024

Doanh thu thuan 4,795 4,275 3.741 -22% -13%

- PautuBPS 3.319 2.403 1.624 -51% -32% *Chung toi diéu chinh gidm 32% du bao doanh thu

phat trién BDS nam 2025, chu yéu do muc giam
50% doanh thu du phong tu viéc ban giao tai Gem
Sky World (GSW; khoang 4.000 can thap tang;
khodng 60% da ban va khodng 50% da ban giao
tinh dén cudi quy 3/2025).
* Theo DXG (trong cudc hop gép g& NPT dau thang
11), cong ty dang tap trung ban giao khoang 116
san pham trong giai doan quy 4/2025 - quy 1/2026
(khoang 50 can d& dugc ban giao) tai GSW.

— Mbigidi BBS 1.191 1.558 1.802 51% 16% * Chung t6i diéu chinh tang du bao doanh thu moi
giGi nam 2025, phan anh gia dinh knéi lugng giao
dich cao hon nha hiéu qua ban hang gia tang.

— Khac 286 314 314 10% 0%

Lgi nhuén gép 2306 2.329 2.088 -9% -10%

- PautuBDbS 1.335 1.067 854 -36% -20%

— M@igisiBBS 858 1.139 1171 37% 3%

— Khac n2 123 63 -L4% -49%

Chi phi SG&A -1.165 -1.094 -1.103 -5% 1%

LN tu HDKD 1.140 1.235 985 -14% -20%

Thu nhép tai chinh 48 90 128 167% 41%

Chi phi tai chinh -470 -426 -319 -32% -25%

Thu nhap rong tu CTLK -38 0 0 N.M. 0%

Thu nhap/16 rong khac 51 38 23 -55% -40%

LNST 453 609 653 L4% 79 *Mac dulgi nhuén tU HDKD nam 2025 duy kién giam
SO VGi cling ky, chung t6i van dy bao LNST tang
trudng so vai cung ky, dugc thuc déy bai (1) chi phi
tai chinh thap hon va (2) thué suat thuc té trd lai
muc binh thudng 20% (so vdi gia dinh 35% trudc
dé clia chung téi), phu hgp véi KQKD 9T 2025.

LgiichCBTS -197 -335 -359 82% 7%

LNST sau lgiich CDTS 256 274 294 15% 7%

Bién LN gép 48,1% 54,5% 55,8%

- PautuBPS 40,2% L4,4% 52,6%

— Mobi gidi BBS 72,1% 73,1% 65,0%

Bién LN tU HPKD 23,8% 28,9% 26,3%

Bién LN rong 5,3% 6,4% 7,9%

Ngubn: Bao cao tai chinh clia DXG, dy bao cua Vietcap

See important disclosure at the end of this document
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Trién vong ndm 2026: MJ ban lai GSW va da tang truéng mang
mdi giGi dugc duy tri sé thic day tang truéng Igi nhudn nam 2026

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng 2024 Dubéo Dubéo Dubao Gia dinh/dy bao cua Vietcap cho nam 2026
2025 mdi 2026 2026/du
bao 2025
Doanh thu thuan 4.795 3.741 5.794 55%

- PautuBPS 3.319 1.624 3.106 91% * Chung tbi dy bdo doanh thu phat trién BDS ndm
2026 sé tdng manh 91% so vdi du bao ndm 2025,
chu yéu dugc thuc déy bdi ké hoach mé ban lai du
ki€n tai GSW va san lugng ban giao du kién tang so
vGi cung ky. Chung téi ky vong sy tang trudng
chung cua thj trusng BPS va tién do phat trién cua
San bay Quéc té Long Thanh - du kién di vao hoat
dong gitta nam 2026 - sé tao diéu kién thuan Igi
cho cac dot mad ban lai tai GSW.

— Mbigidi BBS 1.191 1.802 2.343 30% *Chungtoi dybao doanh thumadigidindam 2026 sé
tang trudng 30% so vai du bao ndm 2025, dua trén
ky vong clia chung téi vé sutang trudng chung clia
giao dich méi gisi bat déng san.

- Khac 286 314 346 10%

Lgi nhuan gép 2.306 2.088 3.099 48%

- PautuBDbS 1.335 854 1.417 66%

— Mobi gidi BBS 858 1171 1.546 32%

— Khac N2 63 136 116%

Chi phi SG&A -1.165 -1.103 -1.618 47%
LN tu HDKD 1.140 985 1.481 50%
Thu nhap tai chinh 48 128 152 19%
Chi phi tai chinh -470 -319 -352 10%
Thunhap rong tu CTLK -38 0 0 N.M.
Thu nhap/I16 rong khac 51 23 0 -100% * Chung t6i dubao khong ghi nhan thu nhép rong
khac bat thudng trong nam 2026.
LNST 453 653 1.025 57%
Loiich CDTS -197 -359 -512 43% * Chung t6i gia dinh Igi ich CDTS sé tang trudng
cham hon so vGi LNST, chi yéu do muc dong gop
Igi nhuan cao han tu GSW, du an do DXG s& hiu
100%.
LNST sau Igiich CDTS 256 294 512 74%
Bién LN gop 48,1% 55,8% 53,5%
- PautuBDS 40,2% 52,6% 45,6%
— M@i gidi BDS 72,1% 65,0% 66,0%
Bién LN tu HBKD 23,8% 26,3% 25,6%
Bién LN rong 5,3% 7,9% 8,8%

Nguén: Bao cao tai chinh clia DXG, du bao cla Vietcap

See important disclosure at the end of this document
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Hinh 3: Du bao doanh sé ban hang ciia DXG

Hinh 4: Dubao doanh thu va LNST sau Igi ich CDTS cho DXG

(ty dong) (ty déng) Revenue ~WNPAT-MI . .
10,089 ’
19,800
5,794
10,400 12,100 5,512 4,795
» 801 3,725 3,741
5,200 4,400 ’ - 2,211
B B 1800 500 200 ’ 215 172 256 294 512 0
[ ] . . - | | —_ — — — -
2020 2021 2022 2023 2024 2025F 2026F 2027F 496
2020 2021 2022 2023 2024 2025F 2026F 2027F
Cac du an chinh 2024 2025F 2026F 2027F Cac duan chinh 2024 2025F 2026F 2027F
(% du bao (% du bao doanh thu)
doanh s6 ban hang) Gem Sky World 15% 20% 41% 27%
Gem Sky World 100% 0% 14% 33% The Privé 0% 0% 0% 38%
ThePrive 0% 100%  86% 0% Mang dich vu méi gidi 25%  48%  40%  27%
Park View 0% 0% 0% 54%
Opal CityView 0% 0% 0%  13%

Nguén: Dy bao cua Vietcap

Nguén: Dy béo cua Vietcap

Hinh 5: K& hoach thi céng va ban giao cac du an chinh cia DXG

Duan Dién tich & Vi tri S6canhd™ Th&idiém Giaidoan  Giai doan Tinh trang phap ly hién tai
(Doanh s %) md ban m&ban®  ban giao®?
. — Dbabankhoang 60% va ban giao 50%

. 4.000 can thap , A. . . N
cem Sky 92ha: tang Q22020 2020-2027F 2021-2028F tinh dén cuoi quy 3/2025. Chung toiky
World bong Nai vong dy an sé ma ban lai trong nam

(60%)
2026.
4.3 ha: — D&ban hét toan bo Giai doan 1 (khoang
- LT 3.200canhd 2018/ 1.000 can), dugc md ban vao thang 8.
C © _ ? ;
ThePrive PRUSNIBIMITNS (knoang30%) 2927 2025-2026F 22729297 | viec ban giao Giai doan 1 dukién diénra
' trong ndm 2027.
. ‘A — Dahoan thanh quy hoach 1/500.
Park View 50ha; 6.800¢aNN0  o007@)  2007-2000F 2029-2032F | — Bangthuc hién thi tuc déng tién st
TP.HCM (0%) s
dung dat.
< A — Dbahoan thanh quy hoach 1/500.
1,0 ha; 1. h s A
Opal Cityview .0ha; 600canho 2027®  2027-2029F 2029-2030F | — Dang thuc hién thi tuc dong tién st
TP.HCM (0%) b
dung déat.
10,5 ha; 6.900 can ho . .
. 5 ha; _ @ ] ) VA A b A Ak
Park City TP HCM (0%) 2028 2028-2031F 2030-2033F ba hoan tat phé duyét dau tu.
) 6,1ha; 2.100 canhd — Pang thyc hién thu gom quy dat va lap
@ ; i}
Opal City TP HCM (0%) 2029 2029-2031F 2031-2032F quy hoach 1/500.
_ . — Céng tac dén bu giadi phdng mat bang
Gem Premium 15.0 hai Knoang€.000  »og()  2029-2031F  2031-2032F g4n hoan tat; dang chuan bi trinh quy
TP.HCM canho (0%)
hoach 1/500.
8,6 ha; 3.400canhod — D& hoan thanh quy hoach 1/500; dang
®) . :
Opal Luxury TP.HCM (0%) 20266 N/A N/A thuc hién thu tuc déng tién st dung dat.
g 9
N Khoang 1. L R N \
Ngoc Khanh Khoang 1ha; O:énngh6300 2026G N/A N/A — D& hoan tat phé duyét dau tu va quy
®) TP.HCM ; hoach 1/500.
(0%)
Saigon 2,3ha; Khoang 3.000 — D3&hoan tat phé duyét dau tu va quy
Riverfront @ TP.HCM canhd (0%) 20276 N/A N/A hoach 1/500.
Opal Central 1,2 ha; 1.400canhd a o
Park ® TP HCM (0%) N/A N/A N/A - Dang thuc hién tich thu gom quy dat.

Nguén: DXG, Vietcap. Luu y: (1) T6ng s6 can hd cla du an, s6 liéu dugc lam tron dén hang chuc; (2) nhan dinh
va du béo cla Vietcap; (3) Cac du an nay van chua dugc dua vao du bao I6i nhuan clia chuing téi.

See important disclosure at the end of this document
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Hinh 6: Du an Gem Sky World (GSW)

o Chudautu: Cong ty C3 phan Bau tu Kinh doanh Bat dong san Ha An (DXG s& hitu 99%).

o Vitri: Tinh Béng Nai, cach San bay Quéc té Long Thanh du kién khoang 10 km va ndm gan cac khu céng
nghiép Ion.

o Diéntich: 92 ha. T8ng céng bao gém khoang 4.000 can thap tang/can trén dat nén.

o DXGdamualai dyan nay vao quy 4/2019 théng qua dau gia cong khai.

o Duan mdban lan dau vao thang 7/2020 vai khoang 700 can dé dugc ban.

o Tinhdén cubi quy 3/2025, t8ng s6 can da ban tai GSW la khoang 2.400 can, va tng s6 can dé ban giao
la khoang 2.000 16 dat va nha phé, dan dén lugng backlog chua ghi nhan la khoang 400 can, véi t8ng tri
gia roi vao khoang 1,4 nghin ty déng (theo udc tinh clia chung toi).

o Chung t6i du bao cac can con lai tai du an GSW sé& déng gop téng cong khoang 6,7 nghin ty déng vao
doanh s6 ban hang cuia DXG trong giai doan 2026-2027, va viéc ban giao dy an nay du kién sé& dugc hoan
tat vao nam 2028.

AQUAMARINE PARK

SKY PARK

Launch
in. Q4 2020
Launch
inQ4 2 PEARL PARK

GARNET PARK

Launch
in Q12021

Nguon: Vietcap téng hop
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Hinh 7: Du an The Privé (trudc day la Gem Riverside)

o Chudautu: CTCP Tap doan Bat Xanh (DXG)

o Vitri: TP.HCM. Du an ndm doc theo mat tién clia cao téc Long Thanh - Dau Gidy va co 3 méat gidp séng

o Diéntich: 4,3 ha, bao gdm khoang 3.200 can ho cao tang.

o DXGdamualaidyannay tiKeppel Land va ma ban1an dau vao ndm 2018 vdi gia ban trung binh rai khoang
33-38 triéu ddong/m2. Tuy nhién, do cac van dé phuc tap vé thu tuc phap ly, du an da b tri hoan va chi moi
dugc cép phép xay dung vao thang 9/2024. Hién tai, DXG da hoan tat thi cong phan méng cla du an.

o Giaidoan 1 (khoang 1.000 can tai cac Block 5-8) da chinh thic dugc ma ban tU 22-24/08/2025 va dugc
ban hét hoan toan, theo DXG. Hoat déng mé ban Giai doan 2 (cac Block 9-12) d& bat dau vao quy 4/2025;
DXG hién chua céng bo s6 liéu booking/ban hang tinh dén thai diém hién tai.

o Chung t6i du bao The Privé sé& dong gop téng cdng 27,5 nghin ty déng vao doanh s6 ban hang cla DXG
trong giai doan 2025-2026, vdi viéc ban giao du kién sé dién ra trong giai doan 2027-2029.

Nguon: Vietcap téng hop

See important disclosure at the end of this document www.vietcap.com.vn 05/12/202517
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binh gia

Chung t6i xac dinh gia muc tiéu 1n&m cho DXG tai muc 24.000 déng/cé phiéu dua trén phuong

phap dinh gia RNAV, phuong phap ma theo quan diém clia chung téi la phu hgp nhat dé phan anh

tiém nang tang trudng dai han clia DXG. Chung téi da dua vao dinh gia toan bd quy dat d& xac dinh
déi véi cac du an dang xay dung va phat trién bang phuong phap chiét khau dong tién (CKDT),

thuc hién chiét knau dong tién tu do (DTTD) udc tinh vé cudi nam 2025.

Chung téi diéu chinh gidm 8% gia muc tiéu xudng con 24.000 déng/cd phiéu (tu muc 26.000

doéng/cd phiéu), ch yéu phan anh:

e Tac dong pha lodng tU dgt phat hanh riéng 1& 93,5 triéu c8 phiéu (tuong duong 9,18% s6
luong ¢ phiéu luu hanh trusc phat hanh) tai muc gia 18.600 déng/c phiéu, vdi thai gian
thanh toan du kién tingay 01-08/12/2025.

e Giadinh WACC déi vai DXG tang lén 14,4% tU muc 13,8% do chung téi diéu chinh hé sé beta
tu1,21én1,3.

e Muc dinh gia thdp hon déi vai mang méi gidi (DXS).

C4c tac dong tiéu cuc nay mét phan dugc bu dap boi:

e Viéc chuyén thai diém dinh gia muc tiéu sang cudi nam 2026 (thay vi gidia ndm 2026).

e Tiéndd ban hang du ki€én nhanh hon tai du an Park View, nha nguén ven bé sung clia dot phat
hanhriéng lé.

Hinh 8: Tém tat dinh gia déi v&i DXG

Du an Phuong Ty 1é sé hitu NPV cho DXG

phap (ty déng)
Gem Sky World CKDT 1009 2.484
The Privé (trudc day la Gem Riverside) CKDT 100% 10.824
Gem Premium CKDT 75% 2114
Opal City CKDT 100% 1.032
Opal Cityview CKDT 100% 794
Park View CKDT 100% 2.635
Park City CKDT 100% 1.694
Khac CKDT 100% 1.415
Tong NAV cua cac du an 22.993
Dich vu mdi gidi (DXS) CKDT &P/E 59% 4.646
(+) Tién mét va tién gli ngan han* 3.010
(-) T6ng ng vay 3.925
Gia tri tai san rong (NAV) 26.723
S6 lugng ¢ phiéu pha loang (triéu)* 1.112
Gia muc tiéu (déng/cé phiéu) 24.000
Gia hién tai (d6ng/cé phiéu) 19.150
Téng muc sinh 16i du phéng +25,3%
P/E du phong cac nam 2025/26/27 tai gia muc tiéu 89,8x/55,4x/12,5x
P/B du phong cac ndm 2025/26/27 tai gia myc tiéu 1,9x/1,8x/1,6X

Nguén: Vietcap. Luu y: * Chung t6i da dot phat hanh riéng 1é thang 12/2025 vao mé hinh dinh gia.

Hinh 9: Tom t4t WACC

Ci Mgi
Beta 1,2 1,3
Ty 1& phirdiro % 6,0% 6.0%
Phan bu ri ro thj trusng % 8,0% 8,0%
Chi phivén CSH % 15,6% 16,4%
Chi phing vay % 12,0% 12,0%
% No vay 30,0% 30,0%
% V6N CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 13,8% 14,4%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 05/12/202518
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Theo DHCD clia DXS, cac ¢ déng dé théng qua viéc DXG nhan chuyén nhuong c6 phiéu dang
luu hanh ctia DXS ma khéng can thuc hién thu tuc chao mua cong khai. Theo phuong an nay, DXG
$& nhan chuyén nhugng khoang 68,2 triéu c8 phiéu, tuong duong 11,78% s6 luang c8 phiéu dang
luu hanh hién tai cuia DXS, tuU 5 ¢ dong: Victory Holding Investment Limited, Hanoi Investments
Holdings Limited, Norges Bank, DC Developing Markets Strategies Public Limited Company va
Danang Investments Limited. Gia chuyén nhuong sé& do cac bén tham gia thoa thuan va du kién
s& nadm ngoai bién do giao dich cla DXS tai thai diém thuc hién giao dich. Chung téi chua phan

anh giao dich tiém nang nay vao du bao va dinh gia cla chung téi.

Dién bién khuyén nghi

Hinh 10: Dién bién gia muc tiéu cla Vietcap so véi gia ¢8 phiéu (d6ng/cd phiéu)
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Nguon: D{ liéu cong ty, Vietcap. Luu y: Gia muc tiéu lich st da dugc diéu chinh theo cac thay dgi vé so lugng
c8 phiéu dang luu hanh.
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KQKD hang quy
Hinh 11: Doanh thu Hinh 12: LNST sau Igiich CDTS
4,000 ° 200% 600 ® 200%
3,000 150% 400 o  150%
o
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° 200
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Revenue (VNDbn), LHS ¢ YoY, RHS NPAT-MI (VND bn), LHS ¢ YoY, RHS
Nguén: DXG, Vietcap Nguén: DXG, Vietcap
Hinh 13: Doanh s& ban hang (ty déng) Hinh 14: Ng vay rong/VCSH (%)
10,000 50%
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Nguon: DXG, Vietcap (khéng bao gém cac du an phat trién BDSciaDXS)  Nguodn: DXG, Vietcap
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Bao cdo Tai chinh
KQLN (ty déng) 2024  2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 4.795 3.741 5.794 11.016 Tién va tuong duong tién 1.249 3.703 4.242 4447
Gia von hang ban -2.490  -1.652 -2.696 -4.629 P&u tuTC ngén han 78 78 78 78
Lgi nhuan gop 2.306 2.088 3.099 6.387 Cac khoan phai thu 11.090 13.478 14.556 15.559
Chi phi ban hang -735 -662 -971 -1.624 Hang ton kho 13.406 15.218 19.292  22.862
ChiphiquanliDN -431 -441 -647 -1.083 TS ngan han khac 3n 451 586 732
LN tu HBKD 1.140 985 1.481 3.680 Tong TS ngé'n han 26.133 32927 38.754 43.677
Doanh thu tai chinh 48 128 152 166 TS c6 dinh (nguyén gia) 586 628 684 756
Chi phi tai chinh -470 -319 -352 -391 -Khau hao 0y ké -216 244 -264 -281
Trong do, chi phi lai vay -420 -290 -320 -356 TS ¢ dinh (rong) 370 384 421 475
Loi nhuan i cong ty LDLK -38 0 0 0 PAutuTC dai han 443 443 443 443
Thu nhap rong khac 51 23 0 0 TS dai han khac 2.237 2.237 2.237 2.237
LNTT 730 817 1.281 3.455 Tong TS dai han 3.050 3.065 3.101 3.156
Thué TNDN =277 -163 -256 -691 Tong Tai san 29.183 35.992  41.855 46.833
LNST truéc CDTS 453 653 1.025 2.764
Lgi ich CP thiu s6 -197 -359 -512 -553 Phaitra hgén han 5.209 4.590 4.343 3.407
LN rong sauCPTS, bao cao 256 294 512 2.211 Ng vay ngén han 3.230 1.938 1.841 1.749
LNréng sau CDTS, diéu chinh 256 294 512 2.211 NG ngén han khac 2.027 3974  10.053  14.390
Téng ngngén han 10.466 10.503  16.237  19.547
EBITDA 1.139 1.013 1.501 3.697 Ng vay dai han 3.325 4.403 3.764 2.944
EPS b&o cao, VND 287 267 433 1.913 Ng dai han khac 189 189 189 189
DPS bao céo, VND 0 0 0 0 Téng ng 13.981 15.095 20.190 22.680
DPS/EPS (%) 0% 0% 0% 0%
C3 phén uu dai 0 0 0 0
V6N d4u tu clia chl s6 hiu 7.225 N.144 1.144 1144
Thang du von c8 phan 283 1.108 1.108 1.108
TYLE 2024 2025F 2026F 2027F Loi nhuan gic lai 1487 578 1090  3.302
Tang trudng V6n khac 1.472 1.472 1.472 1.472
Tang trudng doanh thu 28,7% -22,0% 54,9% 90,1% LgiichCBTS 4.735 6.594 6.851 7127
Tang trusng LN HDKD 55,4% -13,6% 50,3% 148,5% V&n chu sé hitu 15.202 20.896 21.665 24.153
Tang trusng LNTT 61,1%  11,8% 56,9% 169,7% Téng nguén vén 29.183 35992 41.855 46.833
TTEPSbéao cao 23,0% -7,0%  62,0% 341,8%
SL c8 phiéu cudi nam (tr) 843 1.112 1.112 1.112
Kha nang sinh 16i
Bién LN gop % 481% 558% 535% 580% LCTT (ty déng) 2024 2025F 2026F  2027F
Bién LN tuHD % 23,8% 26,3% 25,6% 33,4% Tién dau nam 276 1.249 3.703 4.242
Bién EBITDA 23,8% 27,1% 25,9% 33,6% Thu nhép rong 256 294 512 2.21
Bién LNST-CBTS 5,3% 7,9% 8,8% 20,1% Khau hao -1 27 20 17
ROE % 2,6% 2,4% 3,5% 13,9% Thay d6i von luu déng =741 -3.01 543 -1.316
ROA % 1,6% 2,0% 2,6% 6,2% Piéu chinh khac -836 0 0 0
LCTT tu HD kinh doanh -1.322  -2.690 1.076 912
Chi sé hiéu qua van hanh
SG6 ngay tén kho 2.019 3.161 2.336 1.662 V6n dau tu XDCB, rong 3 -42 -56 -72
SG6 ngay phai thu 857 1199 883 499 Pautu, rong -184 0 0 0
S8 ngay phai tra 823  1.082 605 306 LCTT tiHD dau tu -181 -42 -56 -72
TG luan chuyén tién 2.053 3.278 2.615 1.855
Cétucdatra 0 0 0 0
Thanh khoan Tang (giam) von 1.309 3.541 0 0
CSthanh toan hién hanh 2,5x 3,1x 2,4x 2,2% Tang (gidm) ng vay ngén han 640 -1.292 -97 -92
CSthanh toan nhanh 1,2x 1,7x 1,2x 1,1x Tang (giam) ng vay daihan 627 1.078 -640 -820
CSthanh toan tién mat 0,1x 0,4x 0,3x 0,2x Khac -100 1.859 256 276
Ng/Tai sén 225%  17,6%  134%  10,0% LCTT tU HP tai chinh 2.476 5.186 -480 -636
Ng/Vén 30,1% 23,3%  20,6% 16,3%
Ng/Vén CSH 34,4% 12,3% 5,9% 0,7% Luu chuyén tién thuan 973 2.454 539 205
Kha nang thanh toan I&i vay 2,7x 3,4x 4,6% 10,4x Tién cudi ndm 1.249 3.703 4.242 4.447

See important disclosure at the end of this document
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thap tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)

+84 28 88826868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan

Vi Minh Buc - Ph6 Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cua Nam, Tp. Ha Noi
+84 246262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cép, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Bién va Nudc

DPinh Thi Thuy Duong

Phé Gidm déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Co s hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Ching khoan - Khach hang t8 chic

Anthony Le

Giam déc

Phong Giao dich Ching khoan - Khach hang té chic
+84 28 3914 3588, ext 525

anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Trdc Quynh
Giam déc diéu hanh

Phong Tu Van Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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