- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Bluemarq Group (DXG - HSX)
Bao cao doanh nghiép Ngay 12/10/2026

Tang ty trong (u mua veo) Dw an The Privé 1a tam diém; giam gia muc tiéu,

Gia muc tiéu: VND11,800 (tr VND16.667) X o > -
Tiém nang tang/giam: 18.2% ha k/n xuong Tang ty trong

Gia c6 phiéu (dong) (5/10/2026) 9,980 * HSC giam 29,2% gia muc tiéu déi voi DXG xuéng con 11.800 ds‘)’ng./cp sau khi gidm
Ma Bloomberg DXG VN dw bao lgi nhuéan giai doan 2026-2028 va tang mtrc chi€t khau gia dinh so voi RNAV
Gia cao/th4p 52 tun (d) 0.970-19,825 I(?p 50% (tu; mirc ATO"@.). \,/.Oi tiem néng tél;lg giai\ la 18,2% tai gia muc tiéu maoi, ching
GTGD (bq 5 phién) (tr.d) 10,057 to6i ha khuyén nghi doi véi DXG xudng Tang ty trong (tir Mua vao).

Vén hoa thj treong (ty d) 12,673 = Chung t6i gidam binh quan 16,8% dy bao lgi nhuan thuan giai doan 2026-2028, 1an
Vén hoa trj trwong (tr.USD) 487 lwot xudng con 198 ty ddng, 1.453 ty va 2.222 ty ddng, chi yéu dé& phan anh viéc
Slg CP Iwu hanh (tr.dv) 1,270 diéu chinh gidm dy bao lgi nhuan dbi véi DXS va gidm gia dinh ty 1& hap thu tai cac
Slg CP NN dugc s& htru (tr.dv) 635 dy an The Privé va Gem Sky World.

Slg CP NN duge mua (tr.dv) 334w Saukhigia ¢ phiéu giam 18% trong 3 thang qua va dién bién kém tich cwc hon VN
Gigi han ty I& s& hiru NN 50.0%

Index, DXG hién dang giao dich & mUrc chiét khdu 57,5% so véi wéc tinh RNAV (1én

Iy :e fsa Tufua NN 52;3’ hon so v&i binh quéan 3 nam & murc 46%). C6 phiéu c6 P/E truot dw phéng 1 nam
Ygeerios o % la 10,5 Ian, thdp hon 1,8 @6 léch chudn so voi binh quan 3 ndm & mirc 60,5 Ian —
Co6 doéng lon Chu tich (11.6%)

Ngudn: Cong ty, Ube tinh cia HSC cho thay dinh gia van dang & vung chiét khau hap dan theo cac tiéu chi nay.

Sw kién: Phan tich sau KQKD nira dau ndm 2026

Elsuldolgld - HSC xem xét lai du bdo loi nhuan va dinh gia déi véi DXG sau khi cong ty cong bé KQKD
20000 DX (W) VN30 indox (Gia aibu chinh) sau kiém toan cho nira dau ndm 2026 va cap nhat lai danh muc dw an dang trién khai cia
12000 DXG. Mét bang lai suat cao ciing tam ly than trong kéo dai ctia ngwoi mua nha tiép tuc gay
1e000 ap lyc I&n nganh BDS, khién ching t6i than trong hon trong viéc danh gia cac dot mé ban
14660 tiép theo ctia The Privé va Gem Sky World.

iz§§§ Tac déng: Giam 16,3%, 18,3% va 15,8% dw bao lgi nhuan giai doan 2026-

9000 2028

8 “ | Lol visadidraradd HSC giam Ian Iuot 16,3%, 18,3% va 15,8% dw bao Igi nhuan thuan giai doan 2026-2028
2 Wbonssiu dubusl bl i ibadid s xubng con 198 ty ddng, 1.453 ty ddng va 2.222 ty ddng, chii yéu dé phan anh viéc diéu chinh

gidm dy bao loi nhuan déi véi DXS (N&m gitk, gia muc tiéu: 5.500 dong), cong ty méi gi¢i ma
s : DXG s& hivru 59% cb phan, cling véi viéc gidm gia dinh doanh thu ghi nhan tir cac dy an The
Co phiéu thuong (15.4)  (17.9)  (43.3)  privg (TP.HCM) va Gem Sky World (Ddng Nai). Chung t8i ky vong n&m 2027 s& la nam dao
So v6i chi s6 (114)  (132)  (443)  chidu loi nhuan cia DXG, voi dong luc ting trwdng cdt 16i dén tr viéc bat dAu ban giao va
So v&i nganh - - - ghinhan lgi nhuan cho Giai doan 1 ciia dy an The Privé (khoang 1.500 can).

Nguon: Cong ty, FactSet  Njin chung, dw bao méi clia ching i — th&p hon nhidu so voi binh quan dw béo clia thi
trwérng — cho thay lgi nhuan thuan tang trwéng voi tbc d6 CAGR giai doan 2025-2028 dat

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thi trrong 112,7% (tru6c d6 1a 125,3%).
EPS BC (dong) HSC Thitrwong % ch.léch . .. 2 )
2026F 172 1084  (8a.1) Dinhgiavakhuyen nghi
2027F 1,265 3,592 (64.8) Sau khi gia cb phiéu glam 18% trong 3 thang qua va dién bién kém tich cwc hon VN Index,
2028F 1,935 3,592 (46.1) DXG dang giao dich & murc chiét khau 57,5% so véi RNAV, I&n hon so véi binh quan 3 ndm

Nguén: Bloomberg, HSC woc tinh & murc 46%. Cb phiéu c6 P/E truot dw phong 1 ndm 1a 10,5 1an, thdp hon 1,8 d6 léch chuén

s0 v&i binh quan 3 ndm & muc 60,5 14n. DU da phan anh dw an méi (Ngoc Khanh) vao mé

Mb ta doanh nghiép hinh dinh gia, HSC vén diéu chinh giam 29,2% gia muc tiéu ddi véi DXG xubng con 11.800
dong, sau khi gidm dw bao loi nhuan giai doan 2026-2028 va tang murc chiét khau gia dinh
so v&i RNAV [én 50% (tir mirc 40%). Vi tiém néng téng gia 1a 18,2% tai gia muc tiéu mai,
chung t6i ha khuyén nghi d6i véi DXG xubng Téng ty trong (tr Mua vao). Nhin chung, ching
tdi van gil» quan diém tich cuc déi véi cau chuyén tang trwdng dai han clia DXG, khi vi thé
tién mét thuan cuing dong tién thu tir khach hang gidp giai téa ap luc thanh khoan trong ngan
han. Chung t6i nhan dinh diém dao chiéu lgi nhuan trong ndm 2027 van sé dugc gitr vivng
nh& viéc bat dau ghi nhan doanh thu tir dw an The Privé. Song song do, ky vong khoi théng
phap ly cac dy an thudc dién ap dung Nghi quyét 171 sé doéng vai trd 1a dong lwc tang trwdng
trong trung han. Mac du vay, doanh s6 ban nha trdm lang cling viéc hoan mé ban cac dw an
trong bdi canh mét bang lai suét neo cao c6 thé 1am cham qua trinh dinh gia lai ¢ phiéu trong

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.

ngan han.
Ban géc béang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 6/10.
Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 1,155 900 596 2,016 2,747
Lei nhuan thuan (ty ddng) 253 229 198 1,453 2,222
EPS BC (dbng) 79.7 199 172 1,265 1,935
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 14,484 12,770 11,355 12,465 14,162
Chuyén Vién , Nganh Bat Dong San EV/EBITDA BC (14n) 10.8 13.9 22.3 3.46 3.98
trang.btt@hsc.com.vn P/E BC (lan) 125 50.1 57.9 7.89 5.16
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) . _ _ _ _
Nguyén Lé Cam Ly P/B (lan) 0.69 0.78 0.88 0.80 0.70
Chuyén Vién, Nganh Bat Bong San Tang trwéng EPS BC (%) 219 150  (13.4) 633 53.0
ly.nlc@hsc.com.vn ROAE (%) 2.54 1.85 1.38 9.61 13.1
+84 28 3823 3299 Ext. 172 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 12/10/2026

Phan anh dw an Ngoc Khanh vao mé hinh dinh gia;
ha k/n xuong Tang ty trong

HSC gidm binh quan 16,8% dw bao loi nhuan thuan giai doan 2026-2028 nhdm phan
anh lgi nhuan sut gidm tai DXS va céac gia dinh than trong hon vé ty 1& hap thu tai
cac dot mé ban tiép theo ctia dw an The Privé va Gem Sky World trong méi truéng
|ai suét cao. Chung téi tiép tuc ky vong lgi nhuan sé tang manh trong ndm 2027, véi
déng lwc ban dau dén tir dw an The Privé. Nhin vé dai han, trién vong phat trién cuia
tap doan tiép tuc dwoc ciing c¢b béi danh muc dy an dang trién khai déi dao, sdn
sang cho cac dgt m& ban tai TP.HCM va cac do thi vé tinh, mang lai tdm nhin ré
rang vé 16 trinh mé ban cling nhw ban giao nha trong nhiéu nam t&i. Du da phan anh
du an m&i (Ngoc Khanh) vao mé hinh dinh gia, ching t6i van diéu chinh gidm 29,2%
gia muc tiéu ctia DXG xubng con 11.800 déng, sau khi gidm dw bao lgi nhuan va
tang mirc chiét khdu gid dinh so v&i RNAV 1én 50% (tr mirc 40%). V&i tiém ndng
tang gia 1a 18,2% tai gia muc tiéu méi, chung t6i ha khuyén nghij dbi véi DXG xubng
Tang ty trong (ttr Mua vao).

Cap nhat cac dw an chinh: Phan anh dw an Ngoc Khanh vao
mo hinh dinh gia

Nggc Khanh (Binh Dwong): Dw an can hd cao téng c6 quy md 0,9 ha toa lac tai mat
tien Pai 16 Binh Dwong, v&i quy md khoang 900 can hé.

HSC da phan anh dy an Ngoc Khanh vao mé hinh dinh gia RNAV. Do dy an da hoan
thanh nghia vu nop tién st dung dat va dwoc cap gidy phép xay dwng, ching t6i ky
vong dy an sé& duwgc mé ban trong nam 2027 véi gia ban binh quan dy kién khoang
45-52 triéu ddng/m?. Du an déng gép 2% RNAV dy phéng véi tbng gia tri phat trién 1a
2,4 nghin ty déng.

The Privé (TP.HCM): DXG da mé& ban khoang 1.700 can ho tai dw an The Privé voi
gia ban binh quan tir 120-135 triéu dong/m?, trong d6 khoang 70% s6 can mé ban da
dwoc tiéu thy theo cap nhat méi nhat tiv BLD tinh den het Q2/2026.

Mac du vay, sb lwong can hd dwoc ban cé dau hiéu suy yéu trong nam 2026, khi ba
block c&n hd méi nhat dwgc mé ban 9-10-11 (khodng 750 can) ghi nhan ty 1& hap thu
chi hon 60% — thap hon nhiéu so véi ty 1& hap thu 100% cutia Giai doan 1. Chung toi
cho réng sw giam tdc nay chi yéu dén tir tdm ly ngwdi mua nha suy yéu trong bbi
canh lai su4t vay mua nha tang cao, di kém vé&i &p lwc canh tranh gay gat tir cac dw
an lan can, dac biét la dai do thj The Global City cila Masterise Homes.

Chuing t6i ky vong nam 2027 sé la thoi diém DXG bat dau ghi nhan Igi nhuan tir du
an The Prive, trong d6 dot ban giao dau tién thuéc Giai doan 1 (khoang 1.500 cén) sé
ddng vai tro la dong Iwc rd nét cho da phuc hoi lgi nhuan cua cong ty.

Gem Sky World (BP6ng Nai): HSC nhan thdy dy an Gem Sky World dac biét chiu
nhiéu rdi ro trong méi trwong nay, vi phan khic can ho thap tang tai cac thi trwong
tinh thweng dé bi tdn thwong hon khi tam ly thj trwéng trdm 1&ng, do phan khuc nay
phu thudc nhiéu vao nhu ciu dau tw hon 1a & thyc.

Hon 1.700 can hd con lai dw kién s& dwoc mé ban tré lai. Cac can ho tai dw an nay
da dwoc cap s6 hdng va thu tuc phap ly da dwoc hoan thién. Dy an dwoc thiét ké véi
khoang 4 nghin can ho, trong d6 60% can hd da dwoc ban. Tinh dén nam 2025, 50%
trong tong sé can ho (khoang 1.800 can) da dwoc ban giao.
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 12/10/2026

Bang 1: Tién dd cac dw an trong ngan han, DXG

Loai hinh

Cac dw an da mé ban

1 Gem Sky World bong Nai 922 4,000 1,700 TDap ~1.700 can con lai dw kien m& ban lai
tang trong 2028
2 The Privé TP.HCM 6.7 3175 1475  Cao ting BPang mé ban, giai doan 1 dw kién ghi

nhan doanh thu trong 2027

Cac dw an sap trién

khai
Binh Duong . Da thanh toan day du tién st» dung dét, co
3 Ngoc Khanh 0.9 900 900 Cao tang giay phép xay dwng, dw kien mé ban
trong 2027
4 Opal CityView Binh Dwong 10 1,583 1583 Cao téng Pa cé quy hoach 1/500, dw kien m& ban
trong 2028
5  Datxanhhomes Parkview Sl BN 5.1 3,200 3,200 Cao tang 226D Gy hoach_ 1/5Q0; da}hoap il quygt
d!nh vé quyen st dung dat
6 Lux Star TP.HCM 11 800 () 800 (*) Cao ting Theo Nghi quyét 171, dang hoa;hté:lr;elny
7 Gem Premium PR 67 3,500 3,500 Cao thng HIAEE) Nl GRRER 117, GE G hoa:hg‘ﬁ;
8  Gem City TP.HCM 6.0 3,000 3,000 Cao thng Theo Nghi quyét 171, dang hoa;ht:;elg

Luu y: (*) 86 luwgng c6 thé cao hon sau khi hoan tét cac diéu chinh tiém nang vé hé s6 st dung dét (FAR) dang cho phé duyét.
Nguén: DXG, HSC

Tién dd ban giao dién ra cham trong 6 thang dau nadm 2026, v&i chi khoang 80 can
dwoc ban giao. Chung t6i ky vong khoang 500 can da ban con lai sé dwoc ban giao
vao cudi nam 2026, qua d6 dong gop vao lgi nhuan nam 2026.

Cac dw an thudc dién ap dung Nghi quyét 171/2024/QH15: Ba dy an Lux Star,
Gem Premium va Gem City (TP.HCM, quy mé khoang 7.300 cén) dang trong qua trinh
hoan tat th tuc phap ly theo nghi quyét nay, ap dung co ché thi diém phat trién dy an
nha & thwong mai thdng qua thoa thuan nhan quyen sir dung d4t. Chung téi ky vong
co ché thi diém nay sé gilp day nhanh tién dé phé duyét phap ly cho cac dy an néu
trén, qua do tao dong luc tang trwdng cho gia cd phiéu DXG. Méc du vay, do quy trinh
phap ly clia cac du an nay déu méi & giai doan dau, ching t6i gia dinh thoi diém mé
ban sé& dién ra sau nam 2028.

Giam dw bao doanh s6 ban nha giai doan 2026-2028

HSC than trong djéu chinh giam dy béo doanh’ s ban nha trong toan bo giai doan dw
phong 3 nam, nham phan anh ty 1& hap thu thap hon tai hai dy an The Privé va Gem
Sky World tredc ap lwc tam ly thi tredng con yéu duwdi ap lwe mat bang 1ai suat cao.

Dw bao doanh sé ban nha nam 2026 dwoc diéu chinh gidm 25% xubng con 5,2 nghin
ty ddng (giam 60,6% so vé&i cung ky), trong dé dw an The Privé tiép tuc la dw an déng
gép chd lwc. Chung t6i gidm 1an lwot 30,8% va 13,4% dw bao doanh sb ban nha giai
doan 2027-2028 xubéng murc 6,1 nghin ty déng (+18,1% svck) va 11,2 nghin ty dong
(+81,7% svck), nham phan anh viéc gidm gia dinh doanh sb ban nha tai du an The
Privé cung gia dinh hoan thoi diém mé ban tré lai cho dw an Gem Sky World. Chang
t6i ky vong du an Ngoc Khanh (Binh Duong) sé chinh thi)c md ban trong nam 2027
do da duoc cap gidy phép xay dung, tiép d6 dw an Gem Sky World va Opal CityView
dw kién sé& déng gop vao doanh s6 ban nha trong ndm 2028.

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 12/10/2026

Biéu do 2: Dw bao doanh sé ban dw an DXG, ty dong
Cac dw an The Privé, Gem Sky World, Opal CityView va Ngoc Khanh déng goép vao
doanh thu giai doan 2026-2028

mPrivée  mGem Sky World Opal CityView mNgoc Khanh

15,000
10,000 | |
5’000 | - . .
2025 2026 2027 2028
Nguén: HSC

DXS: Giam 50% gia muc tiéu xudng con 5.500 dong sau khi giam dw bao
loi nhuén giai doan 2026-2028

HSC ha khuyén nghi dbi véi DXS xuéng Nam gil (tr Mua vao) va gidm 50% gia muc
tiéu xubng con 5.500 ddng, chi yéu do diéu chinh giam dw bao lgi nhuan giai doan
2026-2028. Théng tin chi tiét dwoc thao luan trong bao céo cla chung tdi ‘Doanh
nghiép moi gidi bat dong san: ‘Méi gi¢i BES: Dot diéu chinh chu ky séu hon ky vong'.
DXS la mét phan quan trong ctia DXG, déng gép binh quan 29,4% doanh thu cho
cbng ty trong 5 nam qua.

Giam binh quan 16,8% dw bao Igi nhuan giai doan 2026-2028

HSC giam 16,3% du bao lgi nhuan nam 2026 xudng con 198 ty déng (-14,3% svck)
sau khi gidm 17,4% du bao doanh thu xubng con 3.558 ty déng (-15,1% svck), chd
yéu dya trén viéc didu chinh gidm dw bao lgi nhuan cho DXS va gidm gia dinh doanh
thu ghi nhan ttr dw an Gem Sky World.

Chung t6i cling gidam 1&n lwot 18,3% va 15,8% dw bao lgi nhuan thuin nam 2027-
2028 xubng con 1.453 ty dbng (tdng trwdng 6,3 lan) va 2.222 ty déng (tang trwdng
53%) trén doanh thu 9.546 ty déng (tang trwéng 168,3%) va 12.492 ty déng (tang
trwedng 30,9%), v&i dong gop tr cac dw an The Privé va Gem Sky World. Hoat déng
ban giao ban dau thudc Giai doan 1 ctia The Privé (khodng 1.500 can hd) sé tiép tuc
déng vai tro 1a dong lwe then chét chi phéi tdng doanh thu clia cong ty.

Bang 3: Diéu chinh dw bao loi nhuan, DXG

Piéu

chinh

Téng doanh

o 4192  -225% 3,558  -17.4% -151% 9,546  -12.8% 168.3% 12,492  -115%  30.9%
Loinhuangop 2289  -165% 1802  -156% -21.3% 4673  -133% 159.3% 5874  -159%  25.7%
LNST 595  -24.1% 367  -242% -383% 1583  -256% 3314% 2375  -239%  50.1%
;:-ﬁa':‘h”é“ 231 -26.0% 198  16.3% -143% 1,453  -18.3%  633.4% 2,222  -158%  53.0%
Nguén: HSC

Chung t6i dw bao khdng c6 cac khoan muc khong thudong xuyén dang ké trong giai
doan 2026-2028. Nhin chung, dy bdo mai cho thay lgi nhuén thuan sé tang trudng
v@i toc 0 CAGR giai doan 2025-2028 & mirc 112,7% (trwedec dé la 125,3%).

Chi tiét vé thay dbi du bao ctia chung t6i dwoc trinh bay trong Bang 3.
Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC ha khuyén nghi déi véi DXG xubng Téng ty trong (t¢ Mua vao) va giam 29,2%
gia muc tiéu xudng 11.800 ddng, sau khi giam dw bao loi nhuan giai doan 2026-2028
va tang mrc chiét khdu gia dinh so véi RNAV 1én 50% (tlr 40%). V&i tiém nang ting
gia 18,2% tai gia muc tiéu mai, ching téi ha khuyén nghi xubng Tang ty trong (tr Mua
vao).
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 12/10/2026

Cau chuyén phuc héi loi nhuan trong ndm 2027 cla cong ty tiép tuc dwoc ciing cb
virng chac, khi loi nhuan thuan dwoc dy bao tang gap 7,3 1an so voi ndm 2026 nho
tién do ban giao dot dau tai dw an The Privé. Dang cha y, vi thé tién mat thuan cung
dong tién thu tir khach hang ctia DXG gitp giéi tda ap lwc thanh khoan trong ngan
han. Ky vong khoi théng nut thét phap ly dy an theo co ché thi diém ctia Nghj quyét
171 sé doéng vai tro 1a dong lwc tng trwdng bd tro trong trung han. Mac du vay, dong
lwc hé trg qua trinh dinh gia cb phiéu lai & mat bing cao hon van chwa thuc sy rd nét
trong ngén han, chi yéu do ty 1& hap thu khiém tbn tai dw an The Privé va kha nang
lui tién d& mé ban tré lai déi véi dw an Gem Sky World. Rui ro dong tién ngan han cia
DXG tiép tuc dwoc kiém soat & mirc thadp nhd cau tric thanh khodn lanh manh, dwoc
cling cb ddng thdi bdi ngudn tién thu ttr doanh s ban nha va trang thai tién mat thuan
kha quan.

Lién quan dén phuong phap dinh gia, chung téi tiép tuc st dung phwong phap SoTP
dé xac dinh gia tri hop ly (RNAV mdi cb phiéu & mirc 23.510 ddng, thp hon so véi
mirc 31.700 déng trwde do. Viéc giam dy bao nay phan anh céc gia dinh than trong
hon ctia ching t6i vé ty 1& hap thu trong béi canh I3i sut neo & mic cao cling voi
KQKD ctia DXS suy yéu, trong khi quy dat va danh muc dw an dang trién khai cla
DXG van dwoc duy tri vitng chac. Chi tiét vé phuong phap tinh RNAV cla chung toi
nhw sau:

= Chung t6i phan anh DXS (voi gia muc tiéu méi) vao mo hinh dinh gia. DXS
hién déng gép 17,6% tong wéc tinh RNAV cua DXG.

= HSC gia dinh ai suat phi rai ro khéng déi & mirc 4% va tlep tuc ap dung phan
bu rdi ro vén CSH dwoc diéu chinh 10, 25% sau khi bb sung 1,5 diém phan
tram phan bu phu trdi vao phan bu rdi ro vén CSH noi bd 1a 8,75% (khong
ddi). Hé sb beta 1a 1,4 1an (khéng ddi), theo dir liéu cta Bloomberg. Theo do,
gia dinh WACC la 16,5%.

Quan trong hon hét, ching téi ting murc chiét khiu gia dinh so véi wéc tinh RNAV 1én
50% (tr mirc 40%), qua d6 phan anh sat hon véi mire chiét khiu binh quan 3 nam
clia DXG 14 46%. Viéc n&i rong mirc chiét khdu giad dinh con nhdm phan anh ty 1& hap
thu cham lai trong ngén han & dw an trong diém The Privé va kich ban Ui thoi diém
m& ban tré lai dw &n Gem Sky World duéi strc ép tir mat bang l1ai suét cao.

Bang 4: Pinh gia SOTP, DXG

Ty dong R::;‘I_g%'zu;a Phwong phap
Mang phat trién dy an 21,732
Mang dich vu méi gioi (DXS, @59.0%) 4634  CGidmuciiéu’5.500d (gg;
Tdng gia tri tai san thuan 26,367
No/tién thuan 2,710
Diéu chinh dbi véi DXS 779
No/tién thuan, diéu chinh 3,488
RNAV 29,855
Sé lwgng cb phiéu dang Iwu hanh (triéu) 1,270
RNAV/cé phiéu (dong) 23,510
Chiét khau 50%
Gia muc tiéu (déng/cp) 11,800
Nguén: HSC

Phan tich d6 nhay cta gia muc tiéu véi gia dinh (déng), DXG
Kich ban co sé& ctia HSC gia dinh 1ai sut phi rdi ro 1a 4% va phan bu rti ro vén CSH Ia
10.25%

Phan bu rti ro vén CSH

9.25% 9.75% 10.25% 10.75% 11.25%
3.0% 12,800 12,500 12,100 11,900 11,600
) 3.5% 12,600 12,300 11,900 11,700 11,400
L&i suat phi rai ro 4.0% 12,400 12,000 11,800 11,500 11,200
4.5% 12,100 11,900 11,600 11,300 11,000
5.0% 11,900 11,700 11,300 11,100 10,900
Nguén: HSC
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Bao cado doanh nghiép - CTCP Bluemarq Group (DXG) Ngay 12/10/2026

Banhgr 5: Phan tich d6 nhay cua gia muc tiéu véi gia dinh RNAV, DXG

Gia dinh chiét khau 50% 60%

Gia muc tiéu (ddng/cp) 16,500 14,100 11,800 9,400 7,100
Tiém nang tang/giam gia 65.3% 41.3% 18.2% -5.8% -28.9%
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 18% trong 3 thang qua, DXG dang giao dich & mdrc chiét
khau 57,5% so v&i RNAV, 16n hon so véi binh quéan 3 ném & mirc 46%. CO phieu co
P/E trwot dw phc')ng 1 namla 10,5 Ian, thap hon 1,8 d6 1éch chuan so v&i binh quan 3
nam & murc 60,5 lan.

Chung t6i ky vong gia cb phiéu sé tlep tuc bién dong trong bién d hep cho dén khi da
tang trwdng doanh sé ban nha hdi phuc, trong do viéc ban giao Giai doan 1 dy an
The Privé trong nam 2027 sé la dong lwc gitp cb phiéu dwoc tai dinh gia & méat bang
cao hon. Trong khi d6, rdi ro chinh van la mat bang lai suat cao kéo dai cé thé lam
suy gidm tam ly ngwdi mua nha, dan dén (1) ty 1& hap thu thap hon ky vong, (2) tién
dd m& ban va ban giao cac dy an tiép tuc bi tri hoan, va (3) da phuc héi loi nhuan
mang moi gi¢i ctia DXS dién ra cham hon dw kién.

Biéu d6 6: Chiét khau cua thj gia so véi RNAV, DXG Biéu d6 7: P/E trwot dw phéng 1 ndm, DXG
DXG hién dang giao dich vé&i mirc chiét khdu cua thi gia so vuwdi  Trading at 10.5x, 1.8 SD below its QY avg. of 60.5x
RNAV la 57,5%, trong khi binh quan 3 nam & mic 44,9%. P/E trugt dw phdng 1 nam la 10,5 lan, thap hon binh quén 3
nam & mdrc 60,5 lan
Discountto RNAV ~ ———3Y avg. Us 3Y avg.
0% w 150 1
-20% 120
90 1
-40%
60 T
50% | w0 ] \\\
-80% - 0 T T T T T 1
T10/23 T4/24 T10/24 T4/25 T10/25 T4/26 T10/26 T10/23 T4/24 T10/24 T4/25 T10/25 T4/26 T10/26
Nguén: HSC Nguén: HSC
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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 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 4,733 4,164 3,558 9,546 12,492 EBIT 1,097 833 461 1,910 2,626
Loi nhuan gop 2,285 2,416 1,802 4,673 5874 Khéuhao (58.3) (67.0)  (135)  (105)  (121)
Chi phi BH&QL (1,132) (1,557) (1,341) (2,763) (3,248) Laivay thudn (367)  (143)  (7.75) 46.1 310
Thu nhap khac 0.44 1.34 0 0 0  Thué TNDN da nop (458)  (375) (86.7)  (374)  (561)
Chi phi khac (56.1)  (27.1) 0 0 0 Thay ddi vén Ivu dong (1,704) 1,038 611 4,871 (6,185)
EBIT 1,097 833 461 1,910 2,626 Khac 78.8 186 249 269 424
Lai vay thuan (367)  (143)  (7.75) 46.1 310  LCT thuan tir HDKD (1,322) 1,390 990 6,521 (3,746)
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 728 710 454 1,957 2,936 Khac 612 (1,098) 0 0 0
Chi phi thué TNDN (273)  (136) (86.7)  (374)  (561) LCT thuan tir HDDT (181) (1,062)  (223)  (184)  (216)
Loi ich cb dong thiéu sé (202)  (346)  (169)  (130)  (153) Cb turc 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 253 229 198 1,453 2,222 Tang/gidm no 1,260 (1,764) 194 (1,668)  (733)
Khac 0 0 0 0 0
Lo nhuan thuan BC 49.1 222 192 1,409 2,155 LCT thuan tir HDTC 2,476 1,815 194 (1,668)  (733)
EBITDA BC 1,155 900 596 2,016 2,747
Tién & twong duong tién dau ki 276 1,249 3,391 4,352 9,020
EPS (dbng) 410 205 178 1,304 1,994  LCT thun trong ky 973 2,142 961 4,668 (4,695)
EPS BC (ddng) 79.7 199 172 1,265 1,935 Anhhudng cia ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 1,249 3,391 4,352 9,020 4,325
Slg CP binh quan (triéu dv) 616 1,114 1,114 1,114 1,114
Slg CP cudi ky (triéu dv) 722 1114 1270 1,270 1,270 Déng tién tw do (1,384) 1,284 767 6,337 (3,962)
Slg CP pha loang cudi ky (triéu dv) 727 1,119 1275 1275 1,275
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 4,352 9,020 4,325 Chisb hoat dong
DAu tw ngan han 77.9 423 423 423 423 Ty suat LN gop (%) 48.3 58.0 50.6 49.0 47.0
Phai thu khach hang 11,006 14,270 13,730 13,912 13,266 Ty suét EBITDA BC (%) 24.4 21.6 16.8 21.1 22.0
Hang tdn kho 13,440 15658 17,131 14,187 19,216 Ty suétLNT (%) 5.34 5.49 5.57 15.2 17.8
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 35886 37,793 37,481 Tang trudng doanh thu (%) 277  (12.0) (14.5) 168 30.9
Tang trwdng EBITDA BC (%) 505 (22.1) (33.7) 238 36.3
TSCP hiru hinh 299 312 311 318 326  Tang trwang LNT BC (%) 220 352 (13.4) 633 53.0
TSCP vb hinh 71.0 64.6 65.6 62.0 57.8  Tang trudng EPS (%) 50.2  (49.9) (13.4) 633 53.0
B4t dong san dau tw 153 179 267 342 433 Tang trudng EPS BC (%) 219 150  (13.4) 633 53.0
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 3,319 3,365 3,395
Téng tai san dai han 3,050 4,109 4,297 4,422 4,546 Chisé lgi nhuan
ROAE (%) 2.54 1.85 1.38 9.61 13.1
Téng cong tai san 29,137 38,102 40,183 42,214 42,028 ROACE (%) 6.10 3.93 1.97 8.19 10.6
Véng quay tai san (lan) 0.16 0.12 0.09 0.23 0.30
No ngén han 3,159 2,225 3253 2791 1,806 Tiém méat HD/EBIT (1&n) (1.21) 1.67 2.15 341 (1.43)
Pha trd ngudi ban 626 817 400 311 281 S ngay tén kho 2,004 3,269 3,560 1,063 1,060
No ngén han khac 4910 4628 3,146 3,985 4,418 Sbngay phaithu 1641 2980 2,853 1,042 732
Téng ng’ ngén han 10,348 14,480 17,034 18,733 15986 S ngay phai tra 93.3 171 83.2 23.3 15.5
No dai han 3,396 2,571 1,736 530 782 Co cau vén
Thué TNDN hoan lai phai tra 187 152 152 152 152 No thudn*/VCSH (%) 61.6 53.6 71.1 33.5 39.3
No dai han khac 2.83 37.8 37.8 37.8 37.8  No/tai san (%) 26.4 28.9 36.3 33.9 271
Téng ne dai han 3,586 2,761 1,926 719 972  EBIT/Iai vay (lan) 2.99 5.83 59.5 N/a N/a
No/EBITDA (lan) 6.66 12.2 24.5 7.10 4.14
Téng ng phai tra 13,934 17,240 18,960 19,452 16,958 Chisd TT hién thoi (1an) 2.52 2.35 2.1 2.02 2.34
Vén cha sé hiru 10,464 14,227 14,419 15828 17,984 Dinh gia
Loi ich cb dong thiéu sé 4739 6635 6,804 6,934 7,087 EV/doanh thu (lan) 2.64 3.01 3.74 0.73 0.88
Téng vén chi s& hiru 15,203 20,862 21,223 22,762 25,070 EV/EBITDA BC (lan) 10.8 13.9 22.3 3.46 3.98
P/E (1an) 24.3 48.6 56.1 7.65 5.00
Téng ng phai tra va VCSH 29,137 38,102 40,183 42,214 42,028 P/EDC (lan) 125 50.1 57.9 7.89 5.16
P/B (1&n) 0.69 0.78 0.88 0.80 0.70
BVPS (d) 14,484 12,770 11,355 12,465 14,162  Loi sudt cd tirc (%) - - - - -
No thudn*/(tién mét) 5307 1,404 637 (5699) (1,737)

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 12/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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