. P ~ ~
VletCCIp e Céap nhat
CTCP Bluemarq Group (DXG) MUA +20,7%
Nganh BDS 2025 2026F 2027F 2028F
Ngay bao cao 28/08/2026  Doanh thu (ty déng) 4192 3.793 9.882 15.497
Gia hién tai 12.100 VND % YoY -12,6% -9,5% 160,6% 56,8%
Gia muc tiéu 14.600 VND LN tU HBKD (ty dong) 872 700 2.921 5.129
Giamuctiéugannhat 17.000VND  LNST saulgiich CDTS (ty déng) 231 219 1.825 3.605
TLtang +20,7% % YoY -9,8% -5,2% 733,8% 97,5%
Loi sust c6 tic 0.0% EPS % YoY -31,7% -5,1% 733,8% 97.5%
Téng muc sinh I5i +20,7%  Doanhs6 ban hang (ty déng) 10.800 8.000 7.300 9.000
Bién LN gop 54,6% 49,6% 54,4% 56,7%
GT Vdn hoa 15’3 nghln ty d6ng Bién LN tu HBKD 20,8% 18,5% 29,6% 33,1%
Room KN 4,9 nghin ty déng Bién LN rong 5,5% 5,8% 18,5% 23,3%
GTGD/ngay (30n) ~ 1289tydéng ROE 1.9% 1.5% N,9% 19,9%
C6 phan Nha nudc 0.0% Ng vay rong/CSH -1.1% -9,5% -12,5% -13,2%
SL c6 phiéu luu hanh 13ty e 67.9x 71:5x 8.6x 4.3x
= : P/B 1,1 1,1 0,9x 0,8x
Phaloadng 1,3ty

DXG Peers VNI
P/E (truot) 83,4x 18,9x 13,8x

P/B (ht) 11X 0,9x  2,0x
ROE 1,4%  7,7% 16,2%
ROA 0,5% 2,8% 2,4%
Téng quan Cong ty

DXG la nha phat trién BDS nha &
phan khuc trung cép vai quy dat tap
trung tai TP.HCMvabong Nai. CTCP
Dich vu BDS D4t Xanh (HOSE: DXS)
—cong ty con do DXG s& hiu 59% —
la cdng ty moi gisi BDS hang déu vdi
khoang 30-35% thi phan trén toan
quéc. Vao thang 5/2026, DXG da
chinh thuc déi tén doanh nghiép tu
CTCP Tap doan D&t Xanh thanh
CTCP Bluemarqg Group.

Dién bién gia c& phiéu
30%
15%

N m B

-15%

-30%

-45%
YTD 1Y  3Yann.

DXG m VNI

D6 Céng Anh Tuan
Chuyén vién cao cap

Luu Bich Héng
Trudng phong cao cép

Hoat dong ban giao tai The Privé sé thuc day Igi nhuan tang
manh tU nam 2027

« Chung t6i ti€p tuc duy tri khuyén nghi MUA déi vai CTCP Bluemarg Group (DXG), nhung cling
dong thai giam 14% gia muc tiéu cla cB phiéu nay xuéng muc 14.600 déng/c phiéu.

e Su sut giam cla gia muc tiéu chu yéu phan anh: (1) muc giam 25% déi vai dinh gia mang moi
giGi (xem Bao cao Cap nhat DXS ngay 28/08 clia chung t6i); (2) viéc chung t6i diéu chinh tién
d6 doanh s6 ban BES tai The Privé sang giai doan 2026-28 (so voi du bao trusc day la giai doan
2026-27), va IUi thdi diém ma ban du kién clia Opal Luxury ti nam 2028 sang 2030; (3) muc
t&ng 70 diém co ban cia WACC; (4) viéc chung toi chuyén phuaong phap dinh gia tir100% RNAV
sang két hgp 50:50 gilta RNAV va P/B muc tiéu; cung vai (5) muc tang clia sé du ng vay rong tai
cudiquy 2/2026.

¢ Chung t6i du bao LNST sau Igi ich CBTS nam 2026 cla cong ty sé dat 219 ty déng (-5% YoY),
chu yéu nhé hoat déng ban giao backlog chua ghi nhan doanh thu tai Gem Sky World (GSW),
phan dong gép ti mang maéi gidi va muc tang YoY cla thu nhap tai chinh. B6i vai nam 2027,
chung t6i du bao LNST sau Igi ich CDTS sé tang 8 lan 1én muc 1,8 nghin ty déng, chd yéu nhg
viéc b&t dau ban giao The Privé theo k& hoach va phan déng gép cao hon tirdu 4n GSW. Chung
t6i cling diéu chinh giam 1an lugt 8%/3% du bao LNST sau Igi ich CDTS cac nam 2026/27, chu
yéu do muc giam cla chung t6i doi véi du bao doanh thu mang mai gidi.

¢ Chung téi du bao doanh s6 ban BBS clia DXG sé Ian lugt dat 8,0/7,3/9,0 nghin ty dong trong cac
n&m 2026/27/28. Trong nam 2026, viéc ghi nhan doanh s6 ban BDS du kién sé chl yéu dén tu
dy an The Privé (v&i doanh s6 ban ti dau ndm dén nay da dat khoang 4,7 nghin ty déng). Sang
nam 2027, chung toi ky vong cac dong gop chinh sé& yéu dén tl viéc ti€p tuc ghi nhan thém
doanh s6 ban tai The Prive, cling véi viéc md ban lai GSW va ma ban du an Ngoc Khanh (~1ha,
TP.HCM - Binh Duong ci). Trong ndm 2028, doanh s6 ban BDS cuia cong ty dy kién sé chd yéu
dén tiviéc hoan tat ban The Privé, tiép tuc ban GSW va Ngoc Khanh, cung vai viéc ma ban Opall
Cityview (~1ha, TP.HCM - Binh Ducng c().

 DXG hién s& hitu mic dinh gia tuong doi hdp dan, véi P/B du phong cac nam 2026/27 1an lugt &
muc 1,118n va 0,9 Ian (thap hon khoang 21% va 30% so vai P/B trung binh 5 nam clia cong ty la
1,34 1an), trong béi canh trién vong Ioi nhuén cac nam 2027-28 clia cdng ty tuong déi rd nét.

e RUi ro: Ti€n dd mé ban cac du an mai dién ra cham hon ky vong.

Hoat dong md ban dang dién ra ctia The Privé va viéc tai khéi dong du an GSW sé 1a dong lyc
chinh thic ddy doanh sé ban hang cla cdng ty trong giai doan 2026-27: Chung t6i cho rang
dy an The Privé (4,3 ha tai phudng Binh Trung, TP.HCM; khoang 3.200 can thudc 12 toda nha;
khoang 50% t8ng s can dé dugc ban tinh dén cudi thang 8/2026) sé dugc ban hét trong nam
2028, v6i hoat dong ban giao dién ra trong giai doan 2027-29 (theo du bao clia chung téi). Chung
t6i du bao du an nay sé 1an lugt dong gop 100%/50% vao du bao doanh sé ban hang cac nadm
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2026/27 clia DXG. Trong khi do, chiing t6i ky vong du an GSW (khoang 4.000 can thép tang va dat
nén tai Béng Nai; khoang 60% da ban tinh dén cudi quy 2/2026) sé& dugc ma ban trd lai vao nam
2027, qua do dong gop 35% vao du bao doanh sé ban hang ndm 2027 clia DXG. Chung téi ky vong
nhu céu trung va dai han tai GSW sé& hudng Igi tu ti€n dé phat trién clia San bay Quéc té Long
Thanh va hé thdng ha tang khu vuc xung quanh.

Cac du an mdi tai khu vuc tinh Binh Duang cii sé tao dong luc cho giai doan téng trudng
doanh sé ban BDS tié€p theo: Ngoai 2 du an The Privé va GSW, DXG con s6 hitu danh muc du an
I6n gbm 9 du an vdi t8ng dién tich khoang 50 ha. Trong do, chung t6i ky vong cac du an Ngoc
Khanh (khoang 1ha) va Opal Cityview (khoang 1ha) — déu ndm tai tinh Binh Duong ¢, nay thudc
TP.HCM — sé& dugc Ian lugt md ban vao ndm 2027 va 2028, nhd 16 trinh trién khai tuong déi rd rang
hon so v&i cac du an khac trong danh muc ctia DXG.
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Trién vong nam 2026: Hoat déng méi gidi du bao sé ha nhiét
trong nlra cudi ndAm 2026; Hoat dong ban giao dy an The Privé dy
kién sé bat dau tirnam 2027

Hinh 1: Du bao ndm 2026 cla Vietcap

Ty déng 2025 Dubao Dubdo Dubao Du bao Gia dinh/du bao clia Vietcap cho nam 2026
2026 cii 2026 2026 2026
méi  méi/ KQ méil/c

2025

Doanh thu thuan 4.192 3.962 3.793 -10% -4% * Chu yéu phan anh muc giam déi véi du bao doanh thu
mang mdi gidi clia chung t6i sau khi ghi nhan KQKD 6T
2026 thap hon ky vong.

- PautuBbS 2.049 1.915 1.915 -7% 0% * Chung tdi gilr nguyén du béo do tiép tuc cho rang
doanh thu mang dau tu BPS ndm 2026 cla cong ty sé
chu yéu dugc thuc déy bdi (1) hoat déng ban giao lugng
backlog chua ghi nhan vao doanh thu tai du an GSW
(t6ng khoang 4.000 can thap tang, khoang 60% da ban)
va (2) hoat ddng ban hang/ban giao tai cac du an do DXS
(cong ty con do DXG s8 hiiu 59%) tu phat trién — Regal
Legend, Regal Victoria va Regal Maison.

* Chung t6i ky vong doanh thu sé tdng manh tu nam
2027, nhd& dugc thuc déy bdi viéc bat dau ban giao tai du
an The Privé va hoat ddng md ban trd lai tai dy an GSW.

- MbigisiBbS 1.844 1.778 1.549 -16% -13% * Xem chi tié€t trong Bao cao cap nhat DXS ngay 28/08
cla chung toi.

- Khac 299 269 329 10% 22%

Loi nhuén gép 2.289 2.072 1.880 -18% -9%

- PautuBpS 1.193 868 868 -27% 0%

- M@igis¢iBbS 1.105 1.099 995 -10% -9%

— Khac 9 106 16 N.M. -84% *Chung tdi diéu chinh gidm du bao do KQKD 6T ghi nhan
& muc thap hon ky vong (trong do ghi nhan khoan 16 65
ty dong do hang ban bi tra lai).

Chi phi SGSA -1.416 -1.241 -1.180 -17% -5%

LN tu HBKD 872 831 700 -20% -16%

Thu nhép tai chinh 152 226 248 63% 9%

Chi phi tai chinh -315 -348 -336 7% -3%

Thu nhdp rong tu CTLK 0 0 0 N.M. 0%

Thu nhap/I1& rong khac 16 0 39 N.M. N.M. *do KQKD 6T 2026 ghi nhéan 39 ty dong thu nhép khac
rong.

LNTT 724 710 650 -10% -8%

LNST 595 583 534 -10% -8%

Lgiich CDTS -364 =344 -315 -13% -8%

LNST sau Igiich CDTS 231 239 219 -5% -8% *Nguyén nhan clia muc diéu chinh gidm cla ching téi
chu yéu la do muc giam déi vdi du bao doanh thu mang
moi gidi.

BiénLN gbp 54,6% 52,3% 49,6%

- DPautuBbS 58,2% 45,3% 45,3%

— Mbigici BbS 59,9% 61,8% 64,2%

Bién LN tu HBKD 20,8% 21,0% 18,5%

Bién LN rong 5,5% 6,0% 5,8%

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

Revenue m NPAT-MI

15.497
10.800
9.000
10.089
8.000 ;40 9.882
5.200
4.400 5.512
3725 4798 4192 3793 3605
2.891
200 200 ' 215 172 256 231 219 I
B _fim B N N N N ER
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F -496
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2025 2026F 2027F 2028F Cacduanchinh 2025 2026F 2027F 2028F
(% du bao doanh sé ban (% du bao doanh thu)
hang) Gem Sky World 18% 19% 24% 22%
Gem Sky World 0% 0% 35% 28% The Privé 0% 0% 44% 55%
The Privé 100%  100% 50% 40% Mang dich vu méi gidi 44% 41% 19% 15%
Ngoc Khanh 0% 0% 15% 20% Khac (bao gom doanh s6 ban 38% 40% 13% 8%
Opal Cityview 0% 0% 0% 12% BDS clia DXS)

Nguon: Dy bao cua Vietcap

Nguon: Dy bao cuia Vietcap

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

Duan* Dién tich Vi tri Téngsdcan** Nammdban * Tinh trang phap ly hién tai
— P& ban khoang 60% tinh dén cudi quy 2/2026.
?;Tc?ﬁycvi\io)rld 92ha Pong Nai can t?{éqo‘?é‘n Q22020 — Dukién md ban lai vao nam 2027; du kién hoan tat
P y ptang ban giao vao nam 2029 (udc tinh cua Vietcap).
— Tinh dén cudi thang 8/2026, khoang 50% téng s6
can da dugc ban (thap 5-8/Giai doan 1va thap 10-
.y Phudng Binh Trung, . s ).

The Prive 4.3ha TP.HCM 3.200canho 032025 — Hoat déng ma ban du kién sé& hoan tat vao nam
2028; ban giao trong giai doan 2027-2029 (udc
tinh clia Vietcap).

Ngoc Khanh TP.HCM (trudc day . — P& hoan tat quy hoach 1/500. Hién dang thuc hién

(Northpoint Tower) Tha thudc Binh Duong) 1.500canh6 2027F tha tuc ndp tién surdung dét.

. TP.HCM (trudc day . A — P& hoan tat quy hoach 1/500. Hién dang thuc hién

Opal Cityview Tha thudc Binh Duong) 1600 canho 2028F tha tuc ndp tién st dung dét.

Park View TP.HCM (trudc day . A — P& hoan tat quy hoach 1/500; hién dang thuc hién

h . ~3.2 h 2029F R A - ’ ’ ’

(Regent Parkview) 5.0ha thudc Binh Duong) 3.200canho 029 thd tuc ndp tién sirdung dat.

Opal Luxury TP.HCM (trudc day . s — P& hoan tat quy hoach 1/500; hién dang thuc hién

(Urban Parkcity) 8.6ha thudc Binh Duong) 3.400canho 2030F tha tuc ndp tién strdung dét.

Park City TP.HCM (trudc day . . A . R . A\

(LaFayette) 10,5 ha thubc Binh Duong) 6.500 canho 2031F — DB&nhén dugc phé duyét chu truong dau tu.

Gem City . A — Pang thuc hién thu gom quy dat va lap quy hoach

(Central City) 6,1ha TP.HCM 3.800canhdé 2031F 1/500.

Lux Star (Orient 11ha TP.HCM ~550 can ho 2031F ~ Pang thuc hién thu gom quy dat.

Pearl Saigon)

Saigon Riverfront TP.HCM (trudc day . — D& hoan tat phé duyét chu truong dau tu va quy

(The Waterway) 23ha i u6cBinhDuong)  ~>:000¢anho 2032F hoach 1/500.

Gem Premium e — Cong tac thu gom quy dat gan hoan tat; hién

(Grand Riverfront) 15,0ha TP-HCM 2.700canho 2032F dang chudn bj trinh quy hoach 1/500.

Nguon: DXG, Vietcap. Luuy: (*) Tén trong ngoac la tén thuong mai du kién va co thé thay déi tai thai diém md
ban. (**) T6ng s6 can clia du an, s6 liéu dugc lam tron dén hang chuc; () gia dinh va du bao cua Vietcap.
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Hinh 5: The Privé

Cap nhat tién d thi céng (thang 8/2026)

Chu déu tu: Tap doan Bluemarg (DXG)

Vitri: TP.HCM. Du &n ndm doc theo mat tién cao téc Long Thanh - Du Gidy va co 3 méat gidp séng.

Dién tich: 4,3 ha. T8ng cdng bao gém khoang 3.200 c&n hd cao tang.

DXG da mua lai du an nay tU Keppel Land va mé ban 1an dau vao nam 2018 vai gia ban trung binh & muc
33-38 triéu dong/mz2. Tuy nhién, do cac thu tuc phap ly phuc tap, du an da bj tri hodn va chi nhan dugc
gidy phép xay dung vao thang 9/2024. DXG da hoan tat thi cong phan méng. Cong ty chinh thic md ban
trd lai vao quy 3/2025.

Tinh dén cudi thang 8/2026, khoang 50% téng s6 can da dugc ban (thap 5-8/Giai doan 1va thap 10-11).
Thap 9 hién dang trong giai doan nhan booking.

Chung t6i du bao The Prive s& déng gop 15,2 nghin ty déng (so vdi khoang 10,8 nghin ty dong trong nam
2025) vao doanh s8 ban hang giai doan 2026-2028 clia DXG, vdi hoat ddng ban giao du kién sé dién ra
trong giai doan 2027-2029.

TOWER 5,7: 20" FLOOR WORK
TOWER 6: 19" FLOOR WORK
TOWER 8: 26" FLOOR WORK
UNDER CONSTRUCTION PROGRESS

Nguén: Vietcap t8ng hop & dy bao

Hinh 6: Gem Sky World (GSW)

o

o

Chu d4u tu: Cong ty C8 phén Bau tu Kinh doanh B&t dong san Ha An (DXG s& hiiu 100%).

Vi tri: Tinh Dong Nai, cach San bay Quéc té Long Thanh khoang 10 km va ndm gén cac khu cong nghiép
l6n.

Dién tich: 92 ha. T6ng cdng bao gém khoang 4.000 can thap tang/dat nén.

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

MG ban 1an déu vao thang 7/2020 véi khoang 700 can d4 ban.

Tinh dén cudi quy 2/2026, s6 c&n d& ban Iy ké tai GSW duy tri & muic khoang 2.400 can (khoang 60%
t8ng s6 can), kndng thay di so vdi cudi ndm 2025, do DXG chua md ban lai du an.

Chung téi dy bao s6 can chua ban con lai tai dy an GSW sé& dong gop t8ng cong khoang 6,7 nghin ty déng
vao doanh s6 ban hang clia DXG trong giai doan 2027-2029, va hoat dong ban giao du an nay du kién sé
dugc hoan tat vao ndm 2029.

Nguon: Vietcap téng hop & du bao
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binh gia

D& phan anh tét hon dinh gia co ban cua ching téi va diéu kién thi truéng hién tai, chung toi
ap dung phuong phap dinh gia két hgp. Cu thé&, chiing toi chuyén tu phuong phap dinh gia dua
trén 100% RNAV trudc day sang ty trong 50:50 gitra (1) dinh gia theo phuong phap RNAV va (2)
phucng phap P/B muc tiéu, s dung P/B muc tiéu 1,118n (cao han muc P/B 0,9 I&n clia DXG trong
giai doan nlra cudi nam 2022 - nlfa dau nam 2023, do dugc hd trg bdi bang can doi ké toan va luong
backlog viing chéc hon) ap dung cho Gié tri s6 sach trén méi c8 phiéu (BVPS) binh quan cac ndm
2026-2027. Béi vai phuong phap RNAV, chung téi ti€p tuc dinh gia toan bd quy dat da xac dinh
déi vai cac du an dang xay dung va dang phat trién, chl yéu bang phuong phap chiét khdu dong
tién (CKDT), trong dé dong tién tu do (DTTD) udc tinh dugc chiét kndu vé gitta nam 2026.

Theo phuong phap dinh gia mai, gia muc tiéu clia chung toi dugc dinh gia & muc 14.600 déng/c8
phiéu, thap hon 14% so vai Bao cao Cap nhéat trusce. MUc gia muc tiéu thap hon nay chi yéu phan
anh: (1) muc giam 25% déi vai dinh gia mang méi gidi— xem chi tiét trong Bao cao Cap nhat DXS
ngay 28/08; (2) diéu chinh thai gian ghi nhan doanh s6 ban BBS tai The Privé sang giai doan 2026-
28F, s0 vGi 2026-27F trudc day, déng thdi IUi gia dinh ma ban Opal Luxury tU nam 2028F sang
2030F do tién dé con han ché theo chia sé clia DXG; (3) WACC tang 70 diém co ban, do gia dinh
i suat phi rui ro tang tU 6% lén 7%; (4) thay d6i phuong phap dinh gia tir 1009% RNAV sang két
hop 50:50 gilra RNAV va P/B muc tiéu; va (5) ng vay rong tai cudi quy 2/2026 cao han.

Gia muc tiéu cla ching téi theo phuong phap dinh gia méila 14.600 déng/cd phiéu, thap hon
14% so véi Bdo cdo cap nhat gan nhat cua chung tdi. Gia muc tiéu thap hon chd yéu phan anh
(1) muc dinh gia mang méi gidi thap hon 25% culia ching téi (xem chi tiét trong Bao cao cap nhat
DXS ngay 28/08 clia chung téi), (2) viéc chung téi diéu chinh 16 trinh mé ban du an The Prive sang
giai doan 2026-28 (tir 2026-27 trong du bao trusc day), va diéu chinh gia dinh thai diém ma ban
du an Opal Luxury ti nam 2028 sang nam 2030 do tién do con han ché (theo DXG), (3) muc tang
70 di€m ca ban trong gia dinh WACC cua chung t6i, dugc thuc déy bdi gia dinh ty 1é phi rdi ro cao
hon & muc 7% so vGi 6% trudc day, (4) viéc thay d6i phuong phéap dinh gia ti 100% RNAV sang
phuong phap k&t hop RNAV va P/B muc tiéu vdi ty trong 50:50, va (5) ng vay rong cao hon tai thoi
diém cudi quy 2/2026.

Hinh 7: Tém tat dinh gia

Phuong phap dinh gia Giahgp ly Ty trong (déng/cd phiéu)*

(déng/cd

phiéu)*

RNAV 15.800 50% 7.900
P/B1,11an trén BVPS binh quan cac 13.300 50% 6.700
nam 2026-27
Gia muc tiéu 14.600
Gia hién tai 12.100
Tong muc sinh 16i du phdng +20,7%
P/E du phdng cac nam 2026/27/28 86,3x/10,3x/5,2x
tai gia muc tiéu
P/B du phong cac nam 2026/27/28 1,3x/1,1x/0,9x
tai gid muc tiéu

Nguén: Vietcap (*Lam tron dén hang tram)
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Hinh 8: Phan tich dé nhay cla gia muc tiéu (déng/c8 phiéu) déi véi DXG theo (1) P/B muc
tiéu va (2) WACC, véi cac yéu té khac khong ddi

P/B muc tiéu
0,8x 0,9x 1,0x 1,1x 1,2X 1,3x 1,4x
14,3%  13.100 13.700 14.300 14.900 15.500 16.100 16.700
14,6%  13.000 13.600 14.200 14.800 15.400 16.000 16.600
14,9%  12.900 13.500 14.100 14.700 15.300 15.900 16.500
15,2%  12.800 13.400 14.000 14.600 15.200 15.800 16.400
15,5% 12.700 13.300 13.900 14.500 15.100 15.700 16.300
15,8%  12.600 13.200 13.800 14.400 15.000 15.600 16.200
16,1%  12.500 13.100 13.700 14.300 14.900 15.500 16.100

WACC

Nguon: Vietcap

Hinh 9: Tém tat dinh gia déi véi DXG

Du an Phuong Tylé NPVchoDXG

phap sd hiiu (ty déng)
Gem Sky World CKDT 1009 2.306
The Prive CKDT 1009 7.931
Ngoc Khanh CKDT 100% 373
Opal Cityview CKDT 1009 344
Opal Luxury CKDT 1009 868
Park View CKDT 1009 1.629
Park City CKDT 100% 1.474
Gem City CKDT 1009 898
Lux Star CKDT 100% 371
Gem Premium CKDT 75% 1.924
Saigon Riverfront CKDT 100% 347
Tong gia tri tai san rong (NAV) 18.466
Dich vu méi gii (DXS) CKDT &P/E 59% 2.255
(+) Tién mat va tién gli ngén han * 1.547
(-) Téngngvay * -2.271
NAV 19.997
S6 lugng c6 phiéu pha loang (triéu) 1.268
RNAV trén méi c& phiéu (dong) 15.800

Nguén: Vietcap. Luu y: (*) S6 du tién mat va ng vay khdng bao gom DXS, do cac khoan muc nay dé duge phan
anh trong dinh gia mang mai gidi & trén.

Hinh 10: Tém tit WACC

Ci Mdi
Beta 1,3 1,3
Ty & phirdiro % 6,0% 7,0%
Phan bu rdi ro vén c& phan % 8,0% 8,0%
Chi phivén CSH % 16,4% 17,4%
Chiphingvay % 12,5% 12,5%
% Ng vay 30,0% 30,0%
% Von CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,5% 15,2%

Nguon: Vietcap
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Dién bién khuyén nghi

Hinh 11: Dién bién gia muc tiéu cua Vietcap so véi gia cé phiéu (déng/cd phiéu)

Actualprice  e==Target price

40,000
MUA
29.200 MUA @
30,000 25.900 MUA
21100
20,000 - PHTT PHTT  PHTT PHTT 17.000
10700 13300 13.300 13.600 13300 MUA
. 14.600
10,000

PHTT
PHTT 10.100 13.100 900 13.100 16.400
8.600 8.800 -
Y DDA A “ o o o oo o
R U U VR VRO O I S 2
«Q‘o «Q‘b & &Q‘L &Q% &éb & Q’I/ N &Q‘b ,(\ «‘1/ S «Q‘b & Q"l/ &‘0 «‘b

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)

Hinh 12: P/B trugt 5 ndm cua DXG

DXGP/B e 5Y average +1SD ====+2SD

3.5
3.0
25

2.0

Nguén: d liéu cong ty, Vietcap (S6 liéu tinh dén ngay 28/08/2026)
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Bao cao Tai chinh
KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty dong) 2025 2026F 2027F 2028F
Doanh thu 4192 3793 9.882 15.497 Tién va tuong duong tién 3.391 3.810 4.896 4.593
Gia vén hang ban -1.903  -1.913 -4.506 -6.705 P&u tu TC ngan han 1.638 3.234 3.234 3.234
Lgi nhuan gép 2289 1.880 5.377 8.792 Céc khoan phai thu 12.953 12506  13.136 14.297
Chiphiban hang -818 -708  -1.474  -2.198 Hang ton kho 15.658 17.997  19.250 19.228
ChiphiquanliDN -598 -472 -982  -1.465 TS ngén han khac 273 558 629 686
LN tU HPKD 872 700 2.921 5.129 T&ng TS ngén han 33.913 38.105 41.145 42.039
Doanh thu tai chinh 152 248 288 303 TS c dinh (nguyén gia) 629 668 715 7
Chi phi tai chinh -315 -336 -430 -415 - Khau hao 10y ké -253 -270 -284 -299
Trong do, chi phi lai vay -288 -306 -391 -377 TScédinh (rong) 377 398 431 473
Lgi nhuén tu céng ty LDLK 0 0 0 0 Pau tu TC dai han 335 995 995 995
Thu nhap rong khac 16 39 0 0 TS dai han khac 3.390 3.486 3.486 3.486
LNTT 724 650 2.779 5.017 Téng TS dai han 4.101 4.879 4.912 4.954
Thué TNDN -130 -16 -497 -898 Tong Tai san 38.015 42.984 46.057 46.993
LNST truéc CDTS 595 534 2.282 4.120
Lgi ich CP thiu s6 -364 -315 -456 -515 Phaitra ngén han 4.870 4.330 4.255 5.215
LN rong sau CDTS, bao céo 231 219 1.825 3.605 No vay ngén han 2.145 2.252 2.140 2.033
LNréng sau CDTS, diéu chinh 231 219 1.825 3.605 No ngén han khac 7.276 12.183 13.084 10.165
Téngng ngén han 14.291 18.765 19.479 17.413
EBITDA 899 77 2.935 5.143 Ng vay dai han 2.651 2.769 3.075 2.215
EPS b&o cao, VND 178 169 1.4M 2.786 Ng dai han khac 190 190 190 190
DPS bao céo, VND 0 0 0 0 Téngng 17.132 21.725 22.744 19.818
DPS/EPS (%) 0% 0% 0% 0%
C8 phan uu dai 0 0 0 0
V6N dau tu clia chu sé hiu 1141 12699 12699  12.699
Thang du von cé phan 1.105 58 58 58
TYLE 2025 2026F 2027F 2028F Lgi nhuén gil lai 510 219 2.044 5.649
Tang trudng Vén khac 1.472 1.472 1.472 1472
Tang trudng doanh thu -12,6%  -9,5% 160,6%  56,8% LgiichCDTS 6.653 6.811 7.039 7.296
Tang trusng LN HDKD -23,5% -19,8% 317,3%  75,6% Vén chu sé hitu 20.883 21.259 23.313 27.175
Tang trudng LNTT -0,8% -10,2% 327,3% 80,6% Téng ngudn vén 38.015 42.984 46.057 46.993
TTEPSbéao cao -31,7% -51% 733,8%  97,5%
SL c6 phiéu cudi nam (tr) 1.268 1.268 1.268 1.268
Kha nang sinh 16i
Bién LN gop % 54,6% 49,6% 54,4%  56,7% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tUHD % 20,8% 185% 29,6%  331% Tién ddu nam 1.249 3391 3.810  4.896
Bién EBITDA 21,4% 18,9%  29,7%  33,2% Thu nhép rong 231 219 1.825 3.605
Bién LNST-CBTS 5,5% 5,8% 18,5%  23,3% Khau hao 27 18 14 14
ROE % 1,9% 1,5% 11,9%  19,9% Thay d6i von luu déng 833 2.191 -1.128 -3.156
ROA % 1,8% 1,3% 5,1% 8,9% Biéu chinh khac 300 0 0 0
LCTT tU HD kinh doanh 1.390 2.427 m 463
Chi sé hiéu qua van hanh
S6 ngay ton kho 2787 3211 1509  1.047 Vén déu tu XDCB, rong -34 -38 -47 -57
S6 ngay phai thu 1.047  1.225 474 323 Pau tu, rong -1.029  -2.353 0 0
S6 ngay phai tra 966 878 348 258 LCTT tirHD dau tu -1.062  -2.391 -47 -57
TG luan chuyén tién 2.867 3.558 1.634 M3
Cétucdatra 0 0 0 0
Thanh khoan Tang (giam) von 1.739 0 0 0
CSthanh toan hién hanh 2,4x 2,0x 2,1x 2,4x Tang (gidm) ng vay ngan han -1.085 107 -113 -107
CSthanh toan nhanh 1,3x 1,1x 1,1x 1,3x Tang (giam) ng vay daihan -675 118 306 -860
CSthanh toan tién mat 0,4x 0,4x 0,4x 0,4% Khac 1.835 158 228 257
Ng/Tai sén 12,6% 1n,7% 11,3% 9,0% LCTT tu HD tai chinh 1.815 383 421 -710
Ng/Von 18,7%  19,1%  18,3%  13,5%
Ng/Vén CSH -1,1%  -9,5% -125%  -13,2% Luu chuyén tién thuan 2.142 419 1.086 -303
Kha nang thanh toan I&i vay 3,0x 2,3x 7,5% 13,6x Tién cudindm 3.391 3.810 4.896 4.593

Nguon: DXG, du bao clia Vietcap
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KQKD hang quy
Hinh 13: Doanh thu Hinh 14: LNST sau Igi ich CDTS
4,000 ° 200% 400 @ 200%
3‘000 150% 300 @ 150%
2,000 T 100% 200 100%
, ° 100 50%
1000 | ¢ $.¢ $  50% 0 ¢ 0%
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Revenue (VND bﬂ), LHS ® YoY, RHS NPAT-MI (VND bﬂ), LHS ¢ YoY, RHS
Nguén: DXG, Vietcap Nguén: DXG, Vietcap
Hinh 15: Doanh s& ban hang (ty déng) Hinh 16: Ng vay rong/VCSH (%)
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Nguon: DXG, Vietcap (khdng bao gém cac du an phat trién BDS clia DXS)
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

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

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

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

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 62626999
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Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
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Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

- binh Kién Vuong, Chuyén vién, ext 468

Hang tiéu dung

Bui Nguyén Cam Giang

Trudng phéng cao cap, ext 125

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

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

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174
- b8 Céng Anh Tuén, Chuyén vién cao cap, ext 181
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Vi Minh Buc - Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
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Hoang Nam
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Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365
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- Duong Tan Phudc, Chuyén vién cao cép, ext 135
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Anthony Le
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anthony.le@vietcap.com.vn

www.vietcap.com.vn
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Hé théng khuyén nghi clia Vietcap

T6i, D& Cong Anh Tuan, xac nhan rang nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung t6i cling xac nhan réng khéng cé phan thu lao nao
cla chung téi 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 céo nay. Cac chuyén vién phan tich nghién cu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Méi gisi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi clia
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 tu10%-20%

T6ng Igi nhuan c8 déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUONG o \
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%

BAN T8ng Igi nhuén c3 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%
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 vén 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 lyuc doi vai cB phiéu nay.

Trurkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuong lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie 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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