Vietcap

CTCP Tap doan Pat Xanh (DXG)

Nganh BPS
Ngay bao cao 06/04/2026
Gia hién tai 13.850 VND
Gia muc tiéu 18.700 VND
Gia muc tiéu gan nhat 24.000 VND
TLtang +35,0%
Lagi suat c8 tuc 0,0%
T6éng muc sinh 16i +35,0%
GT von hoa 15,4 nghin ty dong
Room KN 4,7 nghin ty dong
GTGD/ngay (30n)  276,2ty déng
C8 phan Nha nusc 0,0%
SL ¢ phiéu luu hanh* 1,1bn
Phaloang * 1,1bn

DXG Peers VNI
P/E (ttm) 66,7x  26,7x 15,5x
P/B (curr) 1,1x 1,3x  2,0x
ROE 1,9% 6,3% 14,1%
ROA 1,8% 3,0% 2,1%
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&hiiu 59% I CTCP Dichvu
BDS D4t Xanh (HOSE: DXS) la cong
ty mdi gii BDS hang dau véikhoang
30%-35% thi phan trén toan quéc.

Dién bién gia c8 phiéu
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Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cap

See important disclosure at the end of this document
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%téi khoin Cap nhat
MUA +35,0%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 4192 3.869 10.387 18.049
% YoY -12,6% -7.7% 168,5% 73,8%
LN tu HPKD (ty déng) 872 751 3.037 5.862
LNST-CDTS (ty déng) 231 237 1883 4137
% YoY -9,8% 2,8% 693,3% 119,7%
EPS % YoY -27,8% -4,0% 718,1% 120,5%
Doanh s6 ban hang (ty déng) 10.800 12.500 6.100 7.900
Bién LN gop 54,6% 51,4% 54,5% 56,1%
Bién LN tU HBKD 20,8% 19,4% 29,2% 32,5%
Bién LN rong 5,5% 6,1% 18,1% 22,9%
ROE 1,9% 1,7% 12,2% 22,5%
NG vay rong/CSH 4,7% 3,2% 0,5% -8,3%
PIE 66,7x 69,5x 8,5x 3,9x
P/B 1,1x 1,1x 0,9x 0,8x

LNST sau Igi ich CDTS du kién di ngang trong ndm 2026; va tang
truéng manh trong ndm 2027 nhé hoat ddng ban giao tai The
Privé

 Chung téi giam gia muc tiéu (TP) clia DXG xudng 22% con 18.700 déng/cd phiéu, nhung van
duy tri khuyén nghi MUA, do gia c6 phiéu da diéu chinh khoang ~16% trong ba thang qua.

 MUc giam clia chuing téi doi vai gid muc tiéu nham phan anh viéc chung toi gidam 26% RNAV cla
céc du an, chu yéu do gia dinh than trong hon déi véi da tang trudng cuia gia ban trung binh va
gia dinh chi phi ban hang & quan ly doanh nghiép (SGS8A) cao hon nham hé trg ty 18 hdp thu san
phdm trong béi canh 13i suat tang. Ngoai ra, chung téi clng tang gia dinh WACC 1én thém 0,1
diém phan tram va diéu chinh giam dinh gia déi vai mang mai gisi (chi tiét xem tai Bao cao cap
nhat DXS ngay 06/04/2026).

e Trong ndm 2026, chung t6i du bao LNST sau Igi ich CDTS sé& dat 237 ty dong (+3% YoY), nhd
dugc thuc déy bdi hoat dong ban giao tai Gem Sky World (GSW) va mang mai gidi, cung vdi thu
nhap tai chinh tang Yoy.

e Trong nam 2027, chung tbi du bao LNST sau Igi ich CDTS sé tang 693% so vSi nam 2026 |1én
muc 1,9 nghin ty déng, chl yéu nhd viéc b&t dau ban giao tai du an The Privé va dong gop téng
tu duan GSW.

e Chung t6i 1an lugt diéu chinh giam 54%/15% ddi véi dy bao LNST sau Igi ich CDTS cac nam
2026/27, chl yéu do muc giam du kién déi vai s6 lugng ban giao tai GSW trong cac nam trén va
tri€ vong clia mang mai gidi yéu hon.

e Chung t6i ky vong doanh s6 ban BDS clia DXG sé dat 12,5 nghin ty déng trong nam 2026 va 6,1
nghin ty déng trong nam 2027, nh dugc thuc ddy bdi hoat dong ma ban dang dién ra tai The
Priveé va dogt ma ban lai du kién ctiia GSW (du kién vao cudi nam 2026).

 DXG hién dang giao dich & muc P/B dy phdng ndm 2026 la 1,11an (theo du bao clia chung t6i),
th&p hon so vai muc trung binh 5 n&m culia cong ty la 1,4 1an. Chung téi cho rang muc dinh gia
nay la tuong doi hap dan, xét dén trién vong Igi nhuan ré rét trong giai doan 2026-27.

e RUi ro giam gia: Tién dé md ban dyu an mai dién ra cham hon ky vong.

Viéc md ban lai GSW va The Privé sé la déng luc thuc ddy Igi nhuén trong giai doan 2026-27:
Chung téi ky vong The Privé (4,3 ha tai phudng Binh Trung, TP.HCM; khodng 3.200 cén va 12 tda
thap, trong do dé ban cac thap 5-8 va khoang 50% cac thap 10-11) s& ban hét trong nam 2027,
VGi viéc ban giao sé& bat dau tu nam 2027; du an nay dugc udc tinh sé dong gop khoang 82% vao
dy bdo doanh s6 ban BDS clia DXG trong giai doan 2026-27. Trong khi do, chung téi ky vong GSW
(khoang 4.000 can thap tang va dat nén tai Dong Nai; knoang 60% da ban tinh dén cudi nam
2025) sé& dugc mé ban lai vao cudi nam 2026, nhd dudc hé tre bai tién dé phat trién kha quan cla
San bay Quéc té Long Thanh. Chung téi du bao GSW va The Privé sé 1an lugt dong gop khoang
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19%125% va 0%/42% vao t6ng doanh thu clia cac ndm 2026/27 (so vai khoang 18% tU GSW trong
nam 2025).

Danh muyc dy an 16n dy kién s& ho trg doanh sé ban BDS trong dai han: Ngoai GSW va The Prive,
DXG cing dua ra ké hoach md ban BBS kha I6n cho giai doan 2026-27, bao gém Opal Cityview (1,0
ha), Ngoc Khanh (~1ha), Park View (5,0 ha), Opal Luxury (8,6 ha), Park City (10,5 ha), Gem City
(Opal City; 6,1ha) va Lux Star (1,1ha). Cac du an nay déu nam tai tinh Binh Duong cl (nay da thudc
TP.HCM sau khi sap nhép tinh), ngoai trir Gem City va Lux Star ndm tai TP.HCM c{. Trong sé nay,
chung t6i da dua Opal Cityview, Park View, Park City, Gem City va Lux Star vao dinh gia va du bao
clia chung t6i, cung véi Gem Premium (15,0 ha; khoang 6.000 can hd), v&i thdi gian mé ban du
ki€n bat dau tu nam 2028-29. Trong khi do, Opal Luxury va Ngoc Khanh hién chua dugc dua vao
du bao hodc dinh gia cla chung t6i, qua do mang lai du dia tang trudng cho céng ty.

See important disclosure at the end of this document www.vietcap.com.vn 06/04/202612
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Tri€n vong nam 2026: Lgi nhuan dy kién di ngang YoY do muc
tang cla thu nhap tai chinh bu dap cho muc gidm cla Igi nhuan
tu hoat dong kinh doanh

Hinh 1: Du bao ndm 2026 cla Vietcap

Ty déng 2025 Dubdao Dubdao Dubdo Dubao Gia dinh/du bao cua Vietcap cho nam 2026
2026 2026 2026 2026
cl mGi mé&i/  m@ilci
2025
Doanh thu thuan 4.192 5.794 3.869 -8% -33%

- DautuBDS 2.049 3.106 1.915 -7% -38% * Chung toi giam 38% du bao doanh thu mang déu tu
BBS nam 2026, chu yéu do muc giam 69% déi vdi
doanh thu du kién tu Gem Sky World (~4.000 can
thap tang; ~60% dé& ban). Diéu chinh nay phan anh
quan diém than trong hon clia chuing téi déi véi doanh
s6 ban BBS tai GSW trong nam 2026 trong boi canh
5i suat & muc cao; tuy nhién, chung téi van ky vong
GSW sé& dugc ma ban lai vao cudi ndm 2026, nhd dugdc
hé tro bdi tién dé phat trién clia San bay Quéc té Long
Thanh, du kién bat dau van hanh trong quy 4/2026.

— Mbigidi BBS 1.844 2.343 1.685 -9% -28% *Xemchitiét trongBao cao Cap nhat DXS ngay 06/04
cla chung toi.

- Khac 299 346 269 -10% -22%

Lgi nhuén gép 2.289 3.099 1.988 -13% -36%

- PautuBDbS 1.193 1.417 881 -26% -38%

— Mobigidi BBS 1.105 1.546 1.002 -9% -35%

_ Khac -9 136 106 N.M. _229% *Khoanld bat thusng trong nam 2025 chl yéu dén tu
phan hang ban bi tra lai (mang tinh mét 1an), tri gia
khoang 298 ty dong, va dugc ghi nhan 1a khoan giam
tri doanh thu gop.

Chi phi SG&A -1.416 -1.618 -1.237 -13% -24%
LN tUr HDKD 872 1.481 751 -14% -49%
Thu nhap tai chinh 152 152 222 4L6% 46% *Chungtéidiéu chinh tang du bao thu nhap tai chinh,
chl yéu nhd muc tang 53% (so vai giai doan 2024-25)
cla s6 du tién mat trung binh trong giai doan 2025-
26.
Chi phi tai chinh -315 -352 -331 5% -6%
Thu nhép rong tu CTLK 0 0 0 N.M. 0%
Thu nhap/18 rong khac 16 0 0 N.M. 0% * Chung toi ky vong s& khong ghi nhan khoan thu
nhap khac rong bat thudng nao trong nam 2026.
LNTT 724 1.281 642 -11% -50%
LNST 595 1.025 527 -11% -49%
LgiichCBTS -364 -512 -290 -20% -43%
LNST sau lgiich CDTS 231 512 237 3% -54%
Bién LN gop 54,6%  53,5%  51,4%
- DPautuBDS 58,2% 45,6% 46,0%
— Mbigidi BBS 59,9% 66,0% 59,4%
Bién LN tU HPKD 20,8% 25,6% 19,4%
Bién LN rong 5,5% 8,8% 6,1%

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

See important disclosure at the end of this document
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Hinh 2: Du bao doanh sé ban hang cia DXG

Hinh 3: Du bao doanh thu va LNST sau Igi ich CDTS cho DXG

(ty dong)
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Cac du an chinh 2025 2026F 2027F 2028F
(% dubao
doanh sé ban hang)
Gem Sky World 0% 7% 41% 43%
The Prive 100% 93% 59% 0%
Park View 0% 0% 0% 42%
Opal CityView 0% 0% 0% 15%

(ty dong) Revenue mNPAT-MI 18,049
10,089 10,387
5,512
3705 4795 4192 3869 4137
2,891 ’ ' 1883
1,157 y
| 215 172 256 231 237 I
_ im N B N N N HR
-496
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2025 2026F 2027F 2028F
(% du bao doanh thu)
Gem Sky World 18% 19% 25% 26%
The Prive 0% 0% 42% 52%
Méhg dich vu méi gidi 4L44% 4L44% 22% 14%
Khac (bao gobm doanh s6 ban 39% 37% 12% 7%

BDS cua DXS)

Nguén: Dy bao cua Vietcap

Nguén: Dy béo cua Vietcap

Hinh 4: K& hoach thi céng va ban giao cac du an chinh cua DXG

Duan Dién tich & Vi tri S6canhd™ Th&idiém Giaidoan  Giai doan Tinh trang phap ly hién tai
(Doanh s6 %) mdban m&ban®  ban giao®?
Gem Sk 92 ha 4.000 can thap — P&ban khoang 60% tinh dén cudi ndm
World Y Dén N!ai téng Q22020 2020-2028F 2021-2028F 2025. Chung t6i ky vong dy an sé dugc md
9 (60%) ban lai vao cudi nam 2026.
— Tinh dén cu6i nam 2025, Giai doan 1 (thap
4,3 ha; . 5-8) da ban hét, trong khi thap 10-11d4
The Privé Phusng Binh Trung, 3‘%?22‘3;;‘ ho Hgps@ 20 225?1% e 2027-2029F ban khoang 50% (trén tng s6 12 thap).
TP.HCM ° — K& hoach ban giao Giai doan 1dukién sé
raéi vao nam 2027.
. . . — P&hoan tat quy hoach t8ng thé 1/500.
Park View 50ha; 3:200C8nN0 o801 00282031 2029-2032F | — Hién dang thuc hién thil tuc nop tién st
TP.HCM (0%) .
dung dat.
. . — P&hoan tat quy hoach t8ng thé 1/500.
Opal Cityview 1.0ha; 1600CaNN0 500800 2028-2030F 2030-2031F | — Hién dang thuc hién thd tuc ndp tién st
TP.HCM (0%) |
dung déat.
10,5 ha; ~6.500 can hd .
. ,5ha; _ @ ) )  AAnma A s .
Park City TP HCM (0%) 2028 2029-2032F 2030-2033F P& nhén dugc phé duyét chu truong dau tu.
. 6,1ha; ~3.800 canhd — Dang thuc hién thu gom quy dat va Iap quy
@ ; _
Opal City TP HCM (0%) 2029 2029-2031F 2031-2032F hoach 1/500.
. A — €ong tac dén bu giai phong mat bang gan
1 ha; ~2.7 h LI T
Gem Premium 5.0ha: 00canho 2029@  2029-2031F 2031-2032F hoan tat; dang chuén bi trinh quy hoach
TP.HCM (0%)
1/500.
1,1ha; ~550 can hd ,
fl ’ v (2) _ _ _ LA ~ 2
Lux Star TP HCM (0%) 2029 2029-2030F 2029-2030F bang thuc hién thu gom quy dat
8,6 ha; ~3.400 canhd — Dahoan tat quy hoach t8ng thé 1/500; hién
® - . _
Opal Luxury TP.HCM (0%) N/A N/A N/A dang thyc hién thd tuc ndp tién strdung dét.
Ngoc Khanh Khoang 1ha; ~1.300 can hd N/A N/A N/A — Danhan dugc phé duyét chd truong dau tu
@ TP.HCM (0%) vahoan thanh quy hoach t8ng thé 1/500.
Saigon 2,3 ha; ~3.000 can hd N/A N/A N/A — Danhéan dugc phé duyét chd truong dau tu
Riverfront ® TP.HCM (0%) vahoan thanh quy hoach t8ng thé 1/500.

Nguén: DXG, Vietcap. Luu y: (1) T8ng s6 can clia du an, s6 liéu dugc lam tron dén hang chuc; (2) gia dinh va
du bdo cua Vietcap; (3) cac du an nay hién chua dugc dua vao du bao Igi nhuén cla chung toi.

See important disclosure at the end of this document
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Hinh 5: Gem Sky World (GSW)

Chu dau tu: Cong ty C8 phan Bau tu Kinh doanh B4t
déng san Ha An (DXG s6 hiiu 100%).

Vi tri: Tinh Béng Nai, cach San bay Quéc té Long
Thanh du kién khoang 10 km va ndm gan cac khu
cobng nghiép Idn.

Dién tich: 92 ha. Téng cong bao gom khoang 4.000
can nha thap tang/ dat nén.

DXG da mua lai dy an nay vao quy 4/2019 théng qua
dau gia cong khai.

Dy an ma ban 1an déu vao thang 7/2020 vai khoang
700 can da dugc ban.

Tinh dén cudi ndm 2025, tEng s6 can dé ban tai GSW
da dat khoang 2.400 can, trong khi tng s6 can da
ban giao dat khoang 2.000 16 d&t va nha phd, dan dén
lugng backlog chua ghi nhan dat khoang 400 can
(theo DXG), véi t6ng tri gia roi vao khoang 1,4 nghin
ty déng (theo udc tinh clia chung toi).

Chung t6i du bao cac can con lai tai du an GSW sé
dong gop t8ng cong khoang 6,7 nghin ty dong vao
doanh s6 ban hang cua DXG trong giai doan 2026-
2027, vaviéc ban giao du an nay dukién sé dugc hoan
tat vao nam 2028.

Nguon: Vietcap t8ng hop & du bao

Hinh 6: The Privé (trudc diy |4 Gem Riverside)

ChU d8u tu: CTCP T4p doan D4t Xanh (DXG)

Vi tri: TP.HCM. Du an ndm doc theo méat tién clia cao
téc Long Thanh - Dau Gidy va co 3 mat giap song
Dién tich: 4,3 ha, bao gom khoang 3.200 can ho cao
téng.

DXG da mua lai dy &n nay tu Keppel Land va md ban
I&n déu vao nadm 2018 vdi gid ban trung binh rai vao
khoang 33-38 triéu déng/m2. Tuy nhién, do cac van
dé phuc tap vé tha tuc phap ly, du an dé bi tri hoan
va chi mdi dugc cdp phép xay dung vao thang
9/2024. Hién tai, DXG d& hoan tat thi cong phan
mong cla du an.

Tinh dén cudi nam 2025, DXG da ban hét toan bd
Giai doan 1 (~1.000 can thudc cac thap 5-8), dong
thoi da ban dugc khoang 50% sé san pham tai thap
10 va 11. Tuy nhién, DXG hién chua céng b6 két qua
dat coc/ban BDS tinh tu dédu nam dén nay.

Chung t6i dy bao du an The Prive sé dong gop 15,2
nghin ty dong (cao hon so vdi muc udce tinh ~10,8
nghin ty dong trong nam 2025) vao doanh s6 ban
clia DXG trong giai doan 2026-2027, vai ké hoach
ban giao du kién sé& dién ra trong giai doan 2027-
2029.

Nguon: Vietcap téng hop & du bao

See important disclosure at the end of this document
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binh gia

Chung téi xac dinh gia muc tiéu 1 nam cho DXG sé& & muc 18.700 déng/cd phiéu dua trén phuong
phap dinh gia RNAV, phucong phap ma theo quan diém clia chung téi la phu hgp nhat dé phan anh
tiém nang tang trudng dai han cla DXG. Chung téi dé dua vao dinh gia toan bo quy dat dé xac dinh
déi v&i cac du an dang xay dung va phat trién bang phuong phap chiét knau dong tién (CKDT),
thuc hién chiét khau dong tién tu do (DTTD) udc tinh vé cudi nam 2025.

Chung t6i diéu chinh gidm 22% gia muc tiéu xuéng muic 18.700 dong/cd phi€u, nham chu yéu

phan anh cac yéu t6 sau:

e MUc gidm 26% d6i véi dinh gia RNAV clia du an, do ching téi ap dung gia dinh tang trudng gia
ban trung binh than trong hon va muc ty 1é chi phi ban hang & quan ly doanh nghiép (SG&A)
trén doanh thu cao han nh&m hé tra ty 1& hap thu trong béi canh 13i suat tang.

e Gia dinh WACC cao hon & muc 14,5% (so vai muc 14,4% trude day), sau khi chung t6i diéu

chinh chi phing vay tu muc 12,0% lIén muc 12,5%.
e MUc giam déi vai dinh gia mang mai gisi (DXS).

Cac yéu t6 tiéu cuc trén dugc bu dap moét phan bdi s6 du no vay rong thap hon tinh dén cudi nam
2025, nhé dugc hd trg bdi dong tién thu vé manh mé ti hoat déng md ban du an The Privé — diéu
nay da dugc phan anh trong du bao s6 du tién méat cudi nam 2025 cao hon clia chung toi.

Hinh 7: Tém tat dinh gia déi véi DXG

P/E du phdng cac ndm 2026/27/28 tai gia muc tiéu
P/B dy phong cac nam 2026/27/28 tai gia muc tiéu

Du an Phuong Tyléséhllu NPV choDXG

phap (ty dong)
Gem Sky World CKDT 100% 2.233
The Prive (trudc day la Gem Riverside) CKDT 100% 7.437
Gem Premium CKDT 75% 1.699
Opal City CKDT 100% 869
Opal Cityview CKDT 100% 536
Park View CKDT 100% 1.805
Park City CKDT 100% 1.253
Khac CKDT 100% 1.204
Tong NAV cua cac du an 17.036
Dich vu mdi gidi (DXS) CKDT &P/E 59% 2.835
(+) Tién mat va tién gui ngan han* 2.696
(-) T6ng ng vay 1.802
Gia tri tai san rong (NAV) 20.765
S8 luong ¢ phiéu pha loang (triéu)* 1.112
Gia myc tiéu (déng/cé phiéu) 18.700
Gia hién tai (d6ng/cG phiéu) 13.850
Téng muc sinh 16i du phéng +35,0%

93,9x/11,5x/5,2x
1,4x/1,3x/1,0x

Nguén: Vietcap. Luu y: (*) S6 du tién mat va ng vay khdng bao gobm DXS, do cac khoan muc nay dé dugc phan

anh trong dinh gia mang mai gidi & trén.

Hinh 8: WACC summary

Ci MGi
Beta 1,3 1,3
Ty 1& phirdiro % 6.0% 6,0%
Phan bu ri ro thj trusng % 8,0% 8,0%
Chi phivén CSH % 16,4% 16,4%
Chi phing vay % 12,0% 12,5%
% Ng vay 30,0% 30,0%
% V6N CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,4% 14,5%

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn
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Dién bién khuyén nghi

Hinh 9: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)

PHTT Actualprice  e==Target price
40000 35600  MuA
<000 33.300 MUA
29.500
30000 . MUA
24.000
25000
PHTT pyrr PHTT MUA
20000 PHTT 15200 15100 15500 18.700
’ : 15.200
15000 12.200
10000 PHTT PHT
PHTT 11.500 15.000 PHTT
5000 "9 0100 o0
9.800 '
O
WA /\ /\\ Q,\g/\g /\Q/\Q«Q SESENCNARAS

Nguén: dit liéu cdng ty, Vietcap (Luu y: Gia muc tiéu lich sir déa dugc diéu chinh theo cac thay dgi vé sé lugng
c6 phiéu dang luu hanh)
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KQKD hang quy
Hinh 10: Doanh thu Hinh 11: LNST sau Igi ich CDTS
4,000 o 200% 600 ® 200%
3,000 150% 400 ° 150%
®
2,000 100% 100%
° 200
1,000 e ¢ 50% 04 50%
0
0 slrlgliilellio] ox ¢ 0%
-1,000 % o o ¢ -50% -200 o oo ° ° o -50%
(4 o
-2,000 -100% -400 -100%
OO0 0 30 380 30 3 O CcC o0 3 o 80 3 o 3
Revenue (VNDbn), LHS ¢ YoY, RHS NPAT-MI (VND bn), LHS @ YoY, RHS
Nguén: DXG, Vietcap Nguén: DXG, Vietcap
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Bao cdo Tai chinh
KQLN (ty déng) 2025 2026F 2027F  2028F BANG CDKT (ty dong) 2025 2026F  2027F 2028F
Doanh thu 4.192 3.869 10.387 18.049 Tién va tuong duong tién 3.391 3.61 4.404 5.863
Gia vén hang ban -1.903 -1.881 -4730  -7.924 Pé&u tu TC ngan han 423 423 423 423
Lgi nhuén gép 2.289 1.988 5.657 10.125 Céc khoan phai thu 14.169 14535 15.036  15.566
Chi phiban hang -818 -742 -1.572  -2.558 Hang tén kho 15.658 20.001 21282  18.998
Chiphiquan|iDN -598 -495 -1.048 -1.705 TS ngén han khac 273 250 334 385
LN tU HPKD 872 751 3.037 5.862 Téng TS ngén han 33.913  38.819 41.479  41.234
Doanh thu tai chinh 152 222 237 298 TS c6 dinh (nguyén gia) 629 669 723 785
Chi phi tai chinh -315 -331 -408 -402 - Khau hao 10y ké -253 -270 -285 -299
Trong do, chi phi lai vay -288 -301 =371 -365 TScd dinh (rong) 377 399 438 486
Lgi nhuén tu céng ty LDLK 0 0 0 0 Pau tu TC dai han 335 335 335 335
Thu nhéap rong khac 16 0 0 0 TS dai hankhac 3.390 3.390 3.390 3.390
LNTT 724 642 2.866 5.758 Tong TS dai han 4.101 4124 4.163 4.21
Thué& TNDN -130 -115 -513 -1.030 Téng Tai san 38.015 42,943 45.642  45.445
LNST truéc CDTS 595 527 2.353 4.728
Lgi ich CP thiéu s6 -364 -290 -471 -591 Phai trd ngan han 4.900 4.441 3.679 3.742
LN rong sau CDTS, bao cédo 231 237 1.883 4137 No vay ngén han 2225 214 2.008 1.908
LNroéng sau CDTS, diéu chinh 231 237 1.883 4137 NG ngén han khac 7.166 12.256  13.369 9.627
TSng ng ngan han 14.291 18.811 19.056 15.276
EBITDA 899 769 3.051 5.876 Ng vay dai han 2.571 2.596 2.933 2.083
EPS b3o céo, VND 208 199 1.630 3.592 Ng dai han khac 270 270 270 270
DPS bao cao, VND 0 0 0 0 Téngng 17132 21.678 22.259 17.630
DPS/EPS (%) 0% 0% 0% 0%
C8 phén uu dai 0 0 0 0
V6N d4u tu clia chd s6 hu 11.141 11.141 11.141 11141
Thang du vén c8 phan 1.105 1.105 1.105 1.105
TYLE 2025 2026F 2027F  2028F Lai nhuén gil lai 510 748 2.630 6.767
Tang trudng Von khac 1.472 1.472 1.472 1.472
Tang truéng doanh thu -12,6% -7,7%  168,5% 73,8% LgiichCbTS 6.653 6.798 7.034 7.329
Tang trudng LN HBKD -235%  -13,9% 304,4%  93,0% Vén chd sé hitu 20.883  21.265 23.383  27.815
Tang trusng LNTT -0,8%  -11,3% 346,2% 100,9% Téng ngudn vén 38.015 42,943 45.642  45.445
TTEPS béo cao -27,8% -4,0%  718,1%  120,5%
SL cG phiéu cudi nam (tr) 1.112 1.112 1.112 1.112
Kha nang sinh 1&i
Bién LN gop % 54,6% 51,4% 54,5% 56,1% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tu Hb % 20,8% 19,4%  29,2% 32,5% Tién ddu nam 1.249 3.391 3.611 4.404
Bién EBITDA 21,4% 19,9%  29,4%  32,6% Thunhép rong 231 237 1.883 4137
Bién LNST-CBTS 5,5% 6,1% 18,1%  22,9% Kh&u hao 27 18 14 14
ROE % 1,9% 1,7% 12,2% 22,5% Thay d8i von luu dong -463 -54 -1.516 -1.975
ROA % 1,8% 1,3% 5,3% 10,4% Biéu chinh khac 1.596 0 0 0
LCTT tU HD kinh doanh 1.390 200 381 2.176
Chi s6 hiéu qua van hanh
SG6 ngay tén kho 2787 3.460 1.593 928 V6N dau tu XDCB, rong -34 -40 -54 -62
S6 ngay phai thu 1.100 1.354 520 309 Péu tu, rong -1.029 0 0 0
SG6 ngay phai tra 969 906 313 171 LCTT tur HP dau tu -1.062 -40 -54 -62
TG luan chuyén tién 2.917 3.907 1.799 1.066
Cétucdatra 0 0 0 0
Thanh khoan Tang (giam) von 3.541 0 0 0
CSthanh toan hién hanh 2,4x 2,1x 2,2x 2,7x Tang (gidam) ngvayngadnhan  -1.005 -m -106 -100
CSthanh toan nhanh 1,3x 1,0x 1,1x 1,5x Tang (gidm) ng vay daihan -755 25 336 -849
CSthanh toan tién mat 0,3x 0,2x 0,3x 0,4x Khac 34 145 235 295
Ng/Taisan 12,6% 11,0% 10,8% 8,8% LCTT tu HD tai chinh 1.815 59 466 -654
Ng/Vén 18,7% 18,1% 17,4% 12,5%
No/Vén CSH 4,7% 3.2% 0,5% -8,3% Luu chuyén tién thuan 2.142 219 793 1.459
Kha nang thanh toan lai vay 3,0x 2,5% 8,2x 16,1x Tién cudindm 3.391 3.611 4.404 5.863

Nguén: DXG, du bao cla Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan r&ng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi té chiic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu 10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd 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 clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp 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
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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