- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Bluemarq Group (DXG - HSX)

Bao cao doanh nghiép Ngay 19/6/2026

Mua vao (tw Tang ty trong) Ky vong loi nhuan bt pha trong nam 2027; nang
Gia muc tiéu: VND19,000 (ter VND18,400) k/n 1én M S

Tiém nang tang/giam: 30.6% nlen viua vao

Gia cé phiéu (déng) (21/5/2026) (LEE] = HSC tang 3,3% gia muc tiéu cho cb phiéu ctia Tap doan Bluemarq (trwdc day
Ma Bloomberg DXG VN la Tap doan DAt Xanh; ma ching khoan van gitr nguyén la DXG) lén
Gié cao/thap 52 tuan (d) 13,050-24,200 19.000d/cp, dwa trén tac dong trai chiéu tlr viéc gidm duw bao lgi nhuan cho ndm
Clehl(ealbiphien)l(tEa) (57638 2026-2027 va viéc IUi co s& dinh gia thém 6 thang dén gitra ndm 2027. V&i tiém
Von héa thi truong (ty d) 16,185 néng tang gia 31% tai gia muc tiéu mai, chung t6i nang khuyén nghi déi véi
Von héa tri trwong (tr.USD) 614 DXG Ién Mua vao.

Slg CP Iwu hanh (tr.dv 1,112 ‘ X

Skg CP NN du'oc(sé' hgvu (tr.dv) 556 = Chung t6i gidm lan lwot 12% va 21% dy bao Igi nhuan thuan cho nam 2026-
Slg CP NN duoc mua (tr.dv) 292 2027 dya trén ky vong doanh thu tai dw an trong diém Gem Sky World sé giam
Gii han ty 1& s& htru NN 50.0% khi dw an nay mé ban tré lai vao nam 2027, trong bdi canh tam ly thi trudng
T 18 & hivu ciia NN 23.7% dbi v&i phan khuc dat nén tai thi trwéng tinh con yéu.

Ty 16 freefloat ~ 728%  w gay khi gia cb phiéu giam 8% trong 3 thang qua, DXG dang giao dich & mtrc
Co6 doéng lon Chu tich (11.6%)

chiét khau 54,1% so V& wg’yc tinh RNAV, I&n hon mo6t chuat so voi lginh quan 3
nam & mirc 44,9%. C6 phiéu co P/E trwot dw phéng 1 nam la 76,2 lan, cao hon
nhiéu so v&i binh quan 3 nam & murc 65,8 lan.

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu dé gia

26000 DXG (VWND) VN30Index(Giédi§uchinh) sl:l’ kién: C6ng bé KQKD Q1/2026 vé t6 chl]’c DHCD

v DXG da tb chirc DHCD véo ngay 17/4/2026, véi tht ca cac to trinh d& duoc thong qua. Nhirng
20000 thong tin chinh tai dai hoi bao gom KHKD nam 2026 va cong bo chién lwgc tai dinh vi thwong
o hiéu cong ty thanh Tap doan Bluemarq, nham chuyén dich mé hinh ttr mét cong ty thuan dich
14000 vy sang mot tap doan dau tw va quan ly tai san da nganh Ion hon. Cong ty cong bo KQKD
12000 Q1/2026 dang that vong — v&i lgi nhuan thap hon ky vong cta ching t6i do ty suat Igi nhuan

thap hon dw bao va khoan kh4u trir loi ich cd déng thiéu sé cao hon duw kién.
3 ‘.imm.ﬂ‘hmﬂlihlLi‘l\nhmmi.Jnlw.l. kbbbt Téac déng: Giam dw bao Igi nhuén thuin cho nam 2026-2027

I EEC I EERLTY]  HSC gidm lan luot 12% va 21% dy béo loi nhuén thuan cho nam 2026 va 2027 xuéng 237 ty
C6 phiéu thwong (1.02) (7.62) 0.73 dong\ (tang tru:o'ng %%) va 1.7]7 t}/ dc_>ng (\{an tang tr_wg’ng manlh 6,5_ lan, |:1hcy th nhan doa_n;uh
So v&i chi s6 (2.02) (8.02) (29.5) thu tir hoat dong ban giao can hd tai dw an The Privé). Dv bdo Igi nhuan thuan dwoc dieu

c chinh giam dwa trén ky vong doanh thu ti hoat dong m& ban tr¢ lai dw an Gem Sky World
vao nam 2027 sé giam do tam ly thj truong dbi v&i phan khdc dat nén tai cac thi trwong tinh
van sé tiép tuc suy yeu. Trong khi d6, chung t6i dwa ra dy bao l&n dau cho nam 2028, cho
thay Ioi nhuan thuan dy kién dat 2.640 ty dong (tang trudng 49%) trén doanh thu 14.119 ty
ddng (tang trwdng 29%), nhé ghi nhan doanh thu tir cac dw an The Privé va Gem Sky World.
Dw bao mai ctia chung téi cho giai doan 2026-2028 — vén thdp hon nhiéu so v&i mirc dy bao

So véi nganh -
Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 206 1,084 (81.0)  thap va cham didu chinh cla thi trwéng — cho thay loi nhuan thuan téng trwdng véi téc do
2027F 1,550 3,592 (56.9)  CAGR giai doan 2025-2028 & murc 125,3%.
2028F 2,302 3,592 (35.9)

Dinh gia va khuyéen nghi

Sau khi gia cb phiéu gidam 8% trong 3 thang qua, DXG dang giao dich & mrc chiét khau 54,1%
M6 ta doanh nghiép s0 v&i woc tinh RNAV (téng 3,3%), I6n hon so véi binh quéan 3 ném & mivc 44,9%. C6 phiéu
¢6 P/E trwgt dy phong 1 nam la 76,2 lan, cao hon nhiéu so véi binh quan 3 nam & mac 65,8
I&n. HSC tang 3% gia muc tiéu Ién 19.000d nhdm phan anh tac déng hdn hop tir viéc diéu
chinh giam dw bao lgi nhuan nam 2026-2027 va viéc chuyén co sé dinh gia dén gika nam
2027 (tr cubi ndm 2026). V&i tim nang tang gia 31% tai gia muc tiéu méi, ching téi nang
khuyén nghi di v&i DXG 1én Mua vao. Bén canh dw an The Privé, danh muc dw an dang trién
khai ctia DXG c6 nhiéu dy an tai Thanh phé Hb Chi Minh (trwéc day thudc Binh Duong) —
bao gdm DXH Park View va Opal City View — hién dang trong qua trinh hoan thién thu tuc
phé duyét phap ly, tao ra nén tang viing chac cho cac dot mé ban trong nhiéu nam téi. Tuy
nhién, trong ngan han, loi nhuan thuan clia cong ty du kién sé tiép tuc chiu ap luc do ty 1&
hép thu ctia san pham thap tang tai td hop dw an Gem Sky World sé giam.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 25/5.

Nguén: Bloomberg, HSC wéc tinh

DXG la nha méi gi¢i bat dong san hang dau tai
Viét Nam. Cong ty da phan nhanh thanh cong cac
dw an phat trién va cha yeu tép trung vao phan
khuc binh dan va trung cap.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 1,155 900 752 2,827 3,951
Lei nhuan thuan (ty ddng) 253 229 237 1,777 2,640
EPS DBC (dbng) 79.7 199 206 1,550 2,302
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 14,484 12,790 12,996 14,546 16,848
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 13.7 19.5 24.7 5.81 4.36
trang.btt@hsc.com.vn P/E BC (lan) 182 73.0 70.5 9.39 6.32
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 1.00 1.14 1.12 1.00 0.86
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) 219 150 3.41 652 48.6
trang.htk@hsc.com.vn ROAE (%) 2.54 1.85 1.65 11.6 15.1
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026

Loi nhuan thuan ting trwwdng véi téc dé6 CAGR 3 nam
& mwrc 125%; nang k/n I1én Mua vao

HSC nang khuyén nghi dbi véi DXG 1én Mua vao (tr Nam giir) va tang 3,3% gia muc
tiéu Ién 19.000d (tiém nang tang gia la 31%) nham phan anh tac déng hén hop ti
viéc gidm dy bao lgi nhuan nam 2026-2027 va viéc chuyén co s& dinh gia dén gitra
nam 2027 (ttr cudi ndm 2026). Mac du gidm nhe dw bao loi nhuan thuan cho ndm
2026-2027, cac dw bao méi clia ching tdi (bao gdm dy bdo dwoc dua ra lan dau
cho ndm 2028) van cho thay téc d6 tang trwdng CAGR 3 nam dat mirc rat cao la
125%, nh& hoat dong ban giao tai dw an The Privé. Trong trung va dai han, lgi nhuan
cla cong ty co thé sé tiép tuc nhan dwoc sw hé tro tich cuwc tir danh muc dy an chwa
trién khai tai TP.HCM va cac khu dé thj vé tinh m&i mé réng.

KQKD Q1/2026 thap hon ky vong do ty suat loi nhuan thap
hon ky vong

KQKD Q1/2026 clia DXG cho thay lgi nhuan thuan dat 38 ty ddng (gidm 21,6% so véi
cung ky; hoan thanh 14% dw bao trwdc day cho cd nam 2026 cia HSC) trén doanh
thu 1.353 ty ddng (tdng 46.2% so véi cung ky; hoan thanh 27% dy bao trwédc day cho
ca nam 2026). Doanh thu thuan gan nhw sat véi dw bao, nhwng loi nhuan lai thip hon
dw bao do ty suat loi nhuan thu hep: Ty suét loi nhuan g0p dat 46,9%, thu hep dang
ké so véi mirc 55,2% trong Q1/2025 va 58,4% trong Q4/2025 do ty suét loi nhuan
mang kinh doanh BDS suy yéu. Trong khi d6, ching téi nhan thdy co clu lgi nhuan
clia cac mang kinh doanh trong lgi nhuan chung cé sy khac biét so v&i ky vong ban
dau cla chung t6i.

Loi nhuan mang dich vu méi gi&i vwot dw bao, dat 604 ty ddng (tdng gép 3 lan so
véi cung ky va tang 26,6% so véi quy trudc) voi ty suét loi nhuan gop dat 69,8% (so
v&i murc 65,1% trong Q1/2025 va 73,7% trong Q4/2025). Mirc Igi nhuén vwot dw bao
nay chi yéu dén tir cong ty con DXS (DXG sé& hivu 60,3% cd phan; Mua vao, gia muc
tiéu la 11.000d/cp), don vi cé doanh thu moéi gi¢i dat 733 ty ddng, tang gap 4 lan so
v&i cung ky va cao hon nhiéu so véi dw bao cla ching téi. Vui ldng xem bao céo
‘Q1/2026: Doanh thu chuwa ghi nhén thic ddy KQKD, khéi luong giao dich van yéu' dé
c6 théng tin chi tiét.

Doanh thu tir mang kinh doanh BDS thap hon dy bao, chi dat 860 ty déng (tang 29,1%
s0 v&i cung ky), véi ty suét loi nhuan gop giam manh xudng con 37,9% tir mérc 55,9%
trong ca Q1/2025 va Q4/2025. Mac du doanh thu tiép tuc dén tir hoat dong ban giao
tai dy an Gem Sky World, KQKD trong quy d& phai ganh chiu mét khoan giam trtv
doanh thu trj gia 115 ty dong, li&n quan dén cac can ho da ban tai chinh dw an Gem
Sky World nay. Khoan gidm trlr nay phat sinh tir viéc céng ty phai hoan tra tién dat
coc cho mét s& khach hang do tién d6 hoan thién hé so phap Iy dw an bi cham tién do
— mot rdi ro ky thuat ma ching téi da tirng lwu y va phan tich chi tiét trong cac bao cao
trwdc day.

Doanh thu HD tai chinh tang vot 295,9% so v&i cung ky 1én mirc 46 ty ddng, chu yeu
nhd thu nhap tir 14i cac khoan cho vay. Khoan tién DXG cho déi tac vay da tang gép
3 1an so véi cung ky, dat mirc 3.305 ty ddng tai thoi diém cudi Q1/2026. Trong khi @4,
chi phi tai chinh gidm 43,9% so v&i cung ky dat 78 ty déng do sb dw no gidm.

Bang CDKT: Cai thién nh® dw an The Privé
Vi thé tién mat thuan cia DXG dat 789 ty ddéng, cai thién rd rét so véi sd dw ne thuan

lén dén 2.384 ty dong tai thoi diém Q1/2025 va vi thé tién mat thuan 234 ty dong vao
cudi nam 2025, nh& vao so du tien mat tang.

Trong khi do, tién dit coc ctia khach hang téng gép 4 14n so véi cung ky va tang
11,5% so v&i quy trwde lén 6.933 ty ddng nhé tich cwe ddy manh hoat déng mé ban
dw an The Privé. Hang ton kho ciing tdng 18% so vé&i cung ky va 0,9% so vdi quy
trwdc 1én 16 nghin ty déng, chi yéu do trién khai dw an The Privé.
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026

Bang 1: KQKD Q1/2026, DXG

Dw bao cii % hoan

2026 - thanh dw

HSC bao cii

Doanh thu thuan 925 1,353 46.2% 26.8% 271%
Loi nhuén gép 510 634 24.3%
Thu nhap tai chinh 12 46 295.9%
Chi phi tai chinh (139) (78) -43.9%
Chi phi BH&QL 225 353 56.5%
LNST 79 214 173.0%

Lo nhuan thuan 48 38 -21.6% 14.3% 14.2%

Nguén: DXG, HSC

Nhirng thong tin chinh tai DPHCD: Tai dinh vi thwong hiéu
thanh Tap doan Bluemarq

DXG da té chirc DPHCD vao ngay 17/4. T4t ca cac to trinh déu dwoc théng qua voi
nhirng ndi dung chinh nhw sau:

KHKD nam 2026 ky vong loi nhuan thuan dat 268 ty déng (tdng 16% so v&i clng ky)
va doanh thu dat 5 nghin ty dong (tang 19,3% so véi cung ky) — ca hai con sb nay déu
sat voi dw bao trwdc day cla chung téi. Cong ty khéng cdng bd muc tiéu doanh thu
va loi nhuan theo tirng mang kinh doanh, nhwng chung t6i cho rang muc tiéu ctia céng
ty co thé sé co sw khac biét so v&i dw bao. Mirc ddng gép tlr mang mang moi gidi
hién dang cao hon so v&i ky vong ban dau cla chung t6i (muc tiéu lgi nhuan thuan
va doanh thu ndm 2026 cta cong ty con DXS dang cao hon 1an lwot 64,2% va 54,5%
so véi ky vong ctia ching t6i). Do d6, chung tai tin ring muc tiéu doanh thu t&» mang
kinh doanh BDS clia DXG sé& thap hon so v&i dw bao trwdc day ctia ching toi.

HSC hiéu rang doanh thu va Igi nhuan nam 2026 ctia DXG chii yéu dén ti hoat dong
ban giao cac can ho da duwoc ban tai dw an Gem Sky World (Bong Nai), trong khi
KQKD cua mang moi gi¢i chl yéu dén tir DXS.

Tai dinh vj thwong hiéu thanh Tap doan Bluemarq DXG chinh thirc dbi tén thwong
hiéu thanh CTCP Tap doan Bluemarq tir ngay 6/5/2026. Viéc tai dinh vi thwong hiéu
danh dau s tai dinh vi chién lwgc tir mot don vi phat trién/méi gi¢i BDS thuan tay tré
thanh mot tap doan chuyén vé diu tw va quan ly tai san, van hanh dwa trén bdn tru
cot cot 16i: dau tw, phat trién dw an, quan ly tai san va cung cép dich vu.

Phwong an chi tra c6 tirc: DXG c6 ké hoach chi tra cb tirc nam 2026 voi ty 1& 20%
(chi trd bang tién mat hay c6 phiéu chwa dwgc cong bd) va dé xuat khong tra co tirc
cho KQKD nam 2025.

Ké hoach phat hanh: C6 dong da thong qua ké hoach phat hanh 155,7 triéu c6 phiéu
thwdng (twong dwong khoang 14% so lvong c6 phiéu dang lwu hanh) nhdm tang vén
diéu e tu nguon von CSH, ngudn vén dwoc trich tr LNST chwa phan phdi va thang
dw vén cb phan. Pot phat hanh nay duw kién sé dwoc thwe hién trong ndm 2026, tuy
thudc vao tién dd phé duyét cia Uy ban Chirng khoan Nha nwéc. Sau khi hoan tat,
tdng sé lwong cd phiéu dang lwu hanh cla cong ty sé tang tir 1.112,4 triéu cb phiéu
lén khodng 1.268,1 triéu cb phiéu.

Bang 2: Ké hoach kinh doanh nam 2026, DXG

2025 KH 2026 Tdng

trwong
Doanh thu 4192 5000  19.3% 5052  20.5% -1.0%
Loi nhuan thuan 231 268 16.0% 266 15.1% 0.8%

Nguén: DXG, HSC

Bang 3: Ké hoach kinh doanh nam 2026, DXS
Tang HSC dw

2025 KH 2026

trwéng bao 2026

Doanh thu 3,966 5,300 33.6% 3,431 -13.5% 54.5%
Loi nhuan thuan 352 527 49.7% 321 -8.8% 64.2%
Ngudn: HSC wéc tinh
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026

Béi canh nganh: Giam dw bao doanh sé ban nha nam 2026-
2027

Sau khi xem xét lai cac gia dinh, HSX tiép tuc tin rang dw an The Privé van sé la dong
lwe tAng trwdng chinh cho doanh sé ban nha ctia DXG trong ndm 2026. Cong ty dwoc
ky vong s& m& ban dw an Gem Sky World trong ndm 2027, tiép theo |a dy an Opal
City View tai Binh Duwong vao nam 2028, dy an hién da nhan dwoc duwgc phé duyét
quy hoach chi tiét ty 1& 1/500.

Mac du gitr nguyén dy bao vé thdi gian mé ban trong nam 2026-2027, chung t6i van
than trong gidm 20% dw bao doanh s ban nha xubng con 6,9 nghin ty déng (giam
47,5% so véi cung ky) cho ndm 2026 va gidm 11,9% dw bao cho ndm 2027 xuéng
con 8,7 nghin ty ddng (tdng trwdng 27,9%), nham phan anh ty 1& hap thuy tai dw an
The Privé va Gem Sky World suy yéu trong bdi canh tam ly thi trwdng yéu kém do mét
bang I4i suat tdng cao. Chung t6i nhan thy di an Gem Sky World d&c biét chju nhiéu
rdi ro trong mai trwdng nay, vi phan khic BDS thAp tang tai cac thi trwdng tinh thwdng
dé bi tén thwong hon khi tam ly thi trwéng trdm lang, do phan khuc nay phu thudc
nhiéu vao nhu cau dau tw hon la & thyc.

Nhirng nédi dung dang chu y bao gbm:

The Privé (TP.HCM): DXG d& m¢& ban khoang 1.700 can ho tai dw an The Privé voi
gia ban binh quan 135 triéu dong/m2. Khodng 76% so6 lwgng can hd mé ban da dwoc
ban thanh cong.

Mac du vay, sé lwong can hd duwoc ban cé dau hiéu suy yéu trong nam 2026, khi hai
block cdn hé mé&i nhat dwoc mé ban (khoang 500 c&n) chi ghi nhan ty 1& hdp thu chi
hon 60% — thap hon nhiéu so vai ty 1& hap thu 100% clia Giai doan 1. Chung t6i cho
rang sw giam tdc nay chi yéu dén tlr tam ly ngudi mua nha suy yeu trong béi canh I&i
suat vay mua nha tang cao, di kém véi ap lwc canh tranh gay gat tiv cac dy an lan
can, dac biét la dai do thj The Global City ciia Masterise Homes.

Gem Sky World (Péng Nai): HSC dy bdo dw an nay sé duwoc mé ban tré lai trong
nam 2027. Hon 1.700 can hd con lai dw kién sé dwoc mé ban trd lai. Cac can ho tai
dw an nay da dwoc cap sd hdng va thi tuc phap ly da duwoc hoan thién. Dy an dwoc
thiét k& vo&i khodng 4 nghin can h, trong d6 60% can hé da dwoc ban. Tinh dén
Q2/2025, 50% trong tbng s6 can ho (khoang 1.800 can) da dwoc ban giao.

Dw an Opal City View (quy mé 0,97 ha): Toa lac trén Qudc 16 13 (Thanh phd Hb Chi
Minh, trwéc day thudc Binh Dwong), dw an bao gébm khoang 1.583 can ho cao tang.
Dy an hién da dwoc phé duyét quy hoach chi tiét ty 1& 1/500, thdi gian m& ban dw
kién vao nam 2028.

Bang 4: Tién dd cac dw an trong ngan han, DXG

Dién tich 6 S6 sp Tién do

) chwa ban
bong Nai Tha Pa ban giao 50%; khoang 1.700 can
1 Gem Sky World 92.2 4,000 1,700 nap duw kién s& dwoc mé ban tré lai vao
tang
nam 2027
2 The Privé TP.HCM 6.7 3,200 3,200 Cao tang Da md& ban khoang 1.750 can
Opal City View Binh Dwong 1.0 1,500 1,500 Cao tang Da dwoc phé duyét QH 1/500
4 Datxa_nhhomes Binh Dwong 51 6,800 6,800 Cao thng Da dwoc phé duyét QH 1/500; hoan
Parkview tht quyét tién st dung dét
5 Opal Luxury Binh Dwong 87 3400 3,400 Cao thng ba dwoc phé duyét QH 1/500; hoan

tat quyét tién str dung dat T6-2026
Nguén: DXG, HSC
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Bao cao doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026

Bang 5: Dw an The Prive ciia DXG
Pa mé ban cactoa s, 6,7,8,9, 10 va 11

Nguén: DXG, HSC

DXS: Tang 7,8% gia muc tiéu sau khi ting dw bao lgi nhuan va thay doi
cac gia dinh dinh gia

HSC t&ng 7,8% gia muc tiéu dbi véi DXS 1én 11.000d/cp sau khi tdng dw béo lgi nhuan
cho giai doan 2026-2028 va lui théi diém dinh gia dén gitva ndm 2027 (Théng tin chi
tiét: Moi gi¢i BDS: Co héi mang tinh chu ky). DXS 1a mét phan quan trong ctia DXG,
dong gop binh quan 29,4% doanh thu cho céng ty trong 5 nam qua, cling nhw déng
gop mét ty 1é Ién hon vao loi nhuan hop nhét cta cong ty.

Giam dw bao lgi nhuan nam 2026-2027 va dwa ra dw bao lan
dau cho nam 2028

HSC gidm 11,7% dw bao lgi nhuan thuan cho ndm 2026 xubng con 237 ty dong (tang
trwéng 2,4%) sau khi giam 14,8% dw bao doanh thu xuéng con 4.306 ty ddng (ting
trwdng 2,7%) dwa trén viéc didu chinh gidm dy béo lgi nhuan cho DXS va gidm gia
dinh doanh thu ghi nhan dwoc tir dw an Gem Sky World (Pdng Nai). Ching téi gidm
20,9% du bao lgi nhuan thudn ndm 2027 xubng con 1.777 ty dbng (tang trudng gap
6,5 1an) trén doanh thu 10.949 ty déng (sau khi dwoc diéu chinh gidm 7,4%; ting
trudng 154,3%). Diéu nay phan anh ky vong doanh thu ghi nhan dwoc tai dot mé ban
trd lai cia dw an Gem Sky World vao ndm 2027 sé suy yéu — phu hop véi viéc gidm
gia dinh doanh s ban nha cta ching t6i. Hoat ddng ban giao ban dau cla Giai doan
1 dw an The Privé (khodng 1.250 can ho) sé tiép tuc dan dat tdng doanh thu.

Bang 6: Dw bao lgi nhuan, DXG

Téng doanh thu 4192  22.5% -11.4% 4,306  -14.8% 2.7% 10,949 -7.4% 154.3% 14,119  29.0%
Phéttriéndwén 1,751  -48.7%  -46.2% 2,334 -7.4%  33.2% 8,742 -3.0% 274.6% 11,659  33.4%
DXS 1,844 15.4%  54.8% 1,511  -29.5% -18.1% 1,729  -282%  14.5% 1,965  13.6%
Doanh thu khac 597 50.1%  138.4% 461 19.1%  -22.7% 478 16.8% 3.5% 496 3.8%

Loi nhuan gép 2,289  -16.5% 02% 2136  -104%  -6.7% 5388  -157% 152.2% 6,987  29.7%

LNST 595  -241%  31.0% 485  -231% -186% 2126  -276% 3395% 3,119  46.7%

Loi nhuan thuan 231 -26.0%  -8.5% 237 -11.4% 2.7% 1,777  -20.9% 651.5% 2,640  48.6%

Nguén: HSC wéc tinh

Trong khi d6, chiing t6i dwa ra dy bao lan dau cho nam 2028, cho thay loi nhuan
thuan dy kién dat 2.640 ty dong (tang trwdng 48,6%) trén doanh thu 14.119 ty dong
(tdng trwdng 29,%), nh& ghi nhan doanh thu tlr cac dw an The Privé va Gem Sky
World.
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026

Chung t6i dw bao khdng co6 cac khoan muc khong thudng xuyén dang ké trong giai
dpan 2025-2027. Lgi nhuan thuan giai doan 2025-2027 dwgc dw bao tang trwdng voi
toc do CAGR 3 nam dat 125,3%.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC nang khuyén nghi déi véi DXG va tang 3,3% gia muc tiéu [én 19.000d (tiém nang
tang gia la 31%) nham phan anh tac dong hén hop tr viéc gidm du bao loi nhuan
nam 2026-2027 va viéc chuyén co s& dinh gia dén gitra ndm 2027 (tr cudi nadm 2026).
Chung t6i nhan thdy da tang trwdng loi nhuan clia DXG sé buéc vao giai doan ting
trwdng rd nét va bén vibng hon ké tir nam 2027. Diém twa cbt I16i cho xu hwéng nay
dén tlr hoat dong ban giao tai hai dw an trong diém 1a té hop c&n ho The Privé va khu
dé thi Gem Sky World. Nhin vé& dai han, trién vong phat trién cla tap doan tiép tuc
duoc cing ¢ nhd danh muc dy &n chua trién khai doi dao, sén sang cho cac dot mé
ban trén khap Thanh phd HS Chi Minh va cac d6 thi vé tinh mé rong, mang lai tm
nhin rd rang vé 16 trinh mé ban va ban giao san phdm trong nhiéu nam téi.

Lién quan dén phwong phap dinh gia, ching téi tiép tuc ap dung phwong phap SoTP
dé xac dinh RNAV/cp & mirc 31.600d (cao hon so véi mirc 30.700d trwdc d6). Ching
t6i phan anh DXS (v&i gia muc tiéu méi) vao mé hinh dinh gia. DXS hién déng gop
17,8% tbng wéc tinh RNAV ctia DXG. Trong khi d6, WACC hién tai gidm xubng con
16,3% (tlr mirc 16,5% trwde do), va hé sb beta dwoc gidm xubng mire 1,4 1an (tvr 1,5
lan trwdc dd) (dwa trén div liéu tlr Bloomberg); cac gia dinh clia ching t6i vé 14i suét
phi rdi ro & mirc 4% va phan bu rdi ro vén CSH & mirc 10,25% (sau khi cong thém 1,5
diém phan trdm vao phan bu phu tréi tiéu chuan cla chung toi 1a 8,75%) déu dwoc

gil nguyén.

Chung t6i gilr nguyén murc chiét khau gia dinh s0 v&i woc tinh RNAV & mire 40%, kha
sat v&i mere chiét khau binh quan 3 nam cla cb phiéu la 44,9%.

Bang 7: Dinh gia SOTP, DXG

Ty dong R:;r:‘l-é%lzu;a Phwong phap
Mang phat trién dw an 29,471
Mang dich vu méi gisi (DXS, @60,3%) 6,237 Giémyetiéula 11.000
Tong gia tri tai san thuan 35,709
No/tién thuan (892)
Didu chinh déi véi DXS 654
No/tién thuan, didu chinh (488)
RNAV 35,220
S6 lwong cb phiéu dang Iwu hanh (trigu) 1,112.4
RNAV/cd phiéu (ddéng) 31,700
Chiét khau 40%
Gia muc tiéu (dong/cp) 19,000

Ngubn: HSC wéc tinh

Bang 8: Phan tich dd nhay cua gia muc tiéu véi gia dinh (déng), DXG
Kich ban co s& ctia HSC gia dinh 1ai sut phi rdi ro 1a 4% va phan bu rii ro vén CSH Ia

10.25%

Phan bu rai ro vén CSH

9.25% 9.75% 10.25% 10.75% 11.25%

Lai suét phi rai 3.0% 20,300 19,900 19,500 19,100 18,800
ro 3.5% 20,000 19,600 19,200 18,800 18,500
4.0% 19,700 19,300 19,000 18,600 18,200
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Bao cao doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026
4.5% 19,500 19,000 18,700 18,300 17,900
5.0% 19,100 18,800 18,400 18,000 17,700
Nguén: HSC

Bang 9: Phan tich d6 nhay cua gia muc tiéu v&i gia dinh RNAV, DXG

Gia dinh chiét khau 2 30%
Gia muyc tiéu (ddng/cp) 25,400 22,200 19,000 15,900 12,700
Tiém nang tang/gidm gia 74.6% 52.6% 30.6% 9.3% -12.7%

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu giam 8% trong 3 thang qua, DXG dang giao dich & mirc chiét
khau 54,1% so v&i wédc tinh RNAV (tang 3,3%), Ién hon so véi binh quan 3 nam &

murc 44,9%. C6 phiéu co P/E trwot dw phong 1 nam la 76,2 1an, cao hon nhiéu so voi
binh quan 3 nam & muc 65,8 lan.

Chung tdi tin réng viéc ghi nhan doanh thu tir dw an The Prive sé thic day trién vong
loi nhuan ctia DXG, d&c biét tr nam 2027 tré di. Dwa trén yéu t6 nay, cb phiéu xirng
dang dwoc dinh gia lai & mat bang cao hon.

Bang 10: Chiét khau cua thi gia so véi RNAV, DXG Bang 11: P/E trwot dw phong 1 nam, DXG
DXG hién dang giao dich v&i mirc chiét khau 54,1% so v&i wéc  P/E truot du phong 1 nam la 76,2 I&n, thap hon binh quan 3
tinh RNAYV, so v@&i binh quan 3 ndm & mc 44,9%. nam & mirc 65,8 1an
-20% 120 -
110 -
-30% 100 |
90 -
-40% - 80 -
70 N
-50% - V 60 - WAY
50 -
-60% - 40
T5/23 T10/23 T3/24 T8/24 T1/25 T6/25 T11/25 T4/26 T5/23 T10/23 T3/24 T8/24 T1/25 T6/25 ™ 1/25 T4/26
Nguén: HSC wéc tinh Nguén: HSC wéc tinh
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 4,733 4,164 4,306 10,949 14,119 EBIT 1,097 833 617 2,722 3,829
Loi nhuan gop 2,285 2416 2,136 5388 6,987 Khéu hao (58.3) (67.0)  (135)  (105)  (121)
Chi phi BH&QL (1,132) (1,557) (1,519) (2,666) (3,157) Lai vay thudn (367)  (143) (18.7)  (93.4) 26.0
Thu nhap khac 0.44 1.34 0 0 0  Thué TNDN da nop (458)  (375)  (114)  (502)  (737)
Chi phi khac (56.1)  (27.1) 0 0 0 Thay ddi vén Ivu dong (1,704) 1,038 (1,167) 188 (3,847)
EBIT 1,097 833 617 2,722 3,829 Khac 78.8 186 152 134 240
Lai vay thuan (367)  (143) (18.7)  (93.4) 26.0 LCT thuan tir HDKD (1,322) 1,390  (772) 2,352  (595)
Lai/I5 trong Cty LD,LK (38.4) (0.21) 0 0 0 Diutw TS dai han (62.5)  (106)  (223)  (184)  (216)
Loi nhuan khac - - - - - Gop vén & dau tw (732) (1,457) 0.48 0 0
LN khéng thuwéng xuyén 35.9 20.2 0 0 0 Thanhly 150 1,599 0 0 0
LNTT 728 710 598 2,628 3,855 Khac 612 (1,098) 0 0 0
Chi phi thué TNDN (273)  (136)  (114)  (502)  (737) LCT thuan tir HDDT (181) (1,062)  (223)  (184)  (216)
Loi ich cb dong thiéu sé (202)  (346)  (247)  (349)  (478) Cb tuc tra cho CSH (10.4)  (99.6) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 1226 3,678 0 0 0
Loi nhuan thuan 253 229 237 1,777 2,640 Tang/gidm no 1,260 (1,764) 480 (1,268)  (969)
Khac 0 0 0 0 0
Lo nhuan thuan BC 49.1 222 229 1,724 2,561 LCT thuan tir HDTC 2,476 1,815 480 (1,268)  (969)
EBITDA BC 1,155 900 752 2,827 3,951
Tién & twong duong tién dau ki 276 1,249 3,391 2,877 3,778
EPS (dbng) 410 206 213 1,598 2,374 LCT thuan trong ky 973 2,142  (514) 901 (1,780)
EPS BC (ddng) 79.7 199 206 1,550 2,302 Anh huwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 1,249 3,391 2877 3,778 1,998
Slg CP binh quan (triéu dv) 616 1,112 1,112 1,112 1,112
Slg CP cudi ky (triéu dv) 722 1112 1,112 1,112 1,112 Déng tién tw do (1,384) 1,284  (995) 2,168  (811)
Slg CP pha loang cudi ky (triéu dv) 727 4117 1,117 14,117 1,117
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 1,249 3,392 2,877 3,778 1,998 Chisb hoat dong
DAu tw ngan han 77.9 423 423 423 423 Ty suat LN gop (%) 48.3 58.0 49.6 49.2 495
Phai thu khach hang 11,006 14,270 12,204 11,955 13,187 Ty suét EBITDA BC (%) 24.4 21.6 17.5 25.8 28.0
Hang tdn kho 13,440 15,658 22,158 26,186 28,918 Ty suétLNT (%) 5.34 5.49 5.49 16.2 18.7
Céc tai san ngén han khac 315 251 251 251 251  Thué TNDN hién hanh (%) 37.6 19.1 19.1 19.1 19.1
Téng tai san ngén han 26,087 33,994 37,912 42,592 44,777 Tang trudng doanh thu (%) 277  (12.0) 3.40 154 29.0
Tang trwdng EBITDA BC (%) 505 (22.1) (16.5) 276 39.8
TSCP hiru hinh 299 312 311 318 326  Tang trwang LNT BC (%) 220 352 3.41 652 48.6
TSCP vb hinh 71.0 64.6 65.6 62.0 57.8  Tang trudng EPS (%) 50.2  (49.8) 3.41 652 48.6
B4t dong san dau tw 153 179 267 342 433 Tang trudng EPS BC (%) 219 150 3.41 652 48.6
PAu tw dai han 25.9 0.36 0.38 0.38 0.38  Tang trwéng DPS (%) - - - - -
DAu tw vao Cty LD,LK 417 334 334 334 334 Ty lé LN thuan tra CT (%) - - - - -
Tai san dai han khac 2,084 3219 3,357 3413 3,452
Téng tai san dai han 3,050 4,09 4,335 4,470 4,603 Chisé lgi nhuan
ROAE (%) 2.54 1.85 1.65 11.6 15.1
Téng cong tai san 29,137 38,102 42,247 47,062 49,380 ROACE (%) 6.10 3.93 2.61 11.3 14.7
Véng quay tai san (lan) 0.16 0.12 0.11 0.25 0.29
No ngén han 3,159 2,225 3253 3,020 2,058 Tiém méat HD/EBIT (1&n) (1.21) 167  (1.25) 0.86  (0.16)
Pha trd ngudi ban 626 817 530 496 291 S ngay tén kho 2,004 3,269 3,727 1,719 1,480
No ngén han khac 4910 4,628 3,350 4,229 4,699  Sb ngay phai thu 1641 2,980 2,053 785 675
Téng ng’ ngén han 10,348 14,480 18,696 22,473 21,759 S ngay phai tra 93.3 171 89.2 325 14.9
No dai han 3,396 2,571 2,023 988 981 Co cauvén
Thué TNDN hoan lai phai tra 187 152 152 152 152 No thudn*/VCSH (%) 61.6 53.6 92.3 88.4 80.4
No dai han khac 2.83 37.8 37.8 37.8 37.8  No/tai san (%) 26.4 28.9 38.4 38.4 34.6
Téng ne dai han 3,586 2,761 2,212 1,78 1,171  EBIT/l&i vay (I4n) 2.99 5.83 33.0 29.2 N/a
No/EBITDA (lan) 6.66 12.2 216 6.40 4.32
Téng ng phai tra 13,934 17,240 20,908 23,651 22,929 Chisd TT hién thoi (1an) 2.52 2.35 2.03 1.90 2.06
Vén cha sé hiru 10,464 14,227 14,456 16,181 18,742 Dinh gia
Loi ich cb dong thiéu sé 4739 6635 6,882 7,231 7,709 EV/doanh thu (lan) 3.34 4.22 4.32 1.50 1.22
Téng vén chi s& hiru 15,203 20,862 21,339 23,411 26,451 EV/EBITDA BC (lan) 13.7 19.5 24.7 5.81 4.36
P/E (1an) 355 70.8 68.4 9.11 6.13
Téng ng phai tra va VCSH 29,137 38,102 42,247 47,062 49,380 P/E BC (lan) 182 73.0 70.5 9.39 6.32
P/B (1&n) 1.00 1.14 1.12 1.00 0.86
BVPS (d) 14,484 12,790 12,996 14,546 16,848  Loi sudt cd tirc (%) - - - - -
No thuan*/(tién mat) 5307 1,404 2,399 231 1,041

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 19/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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