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Bao cao nhanh Ngay 28/7/2025

Mua vao er 2 . X - - A >

Gid muc fiéu: VND12,500 G!a co p’hleu tang manh sau khi céong ty con m¢

Tiém nang tang/giam: 25.0% ban dU’ an

Gia cb phiéu (ddng) (14/7/2025) 10,000 - Ngéy 12/7/2025, Regal Group, Céng ty con cla DXS, da chinh thirc mé ban 59

Ma Bloomberg DXS VN can shophouse thuéc dy an Solera Quy Nhon tai tinh Binh Binh. Sw kién nay

gﬁg;igha;’ 55}“?:“(?) 521043222 da nhan dwoc sw quan tdm I&n véi hon 300 khach tham dw va tat ca 59 can

q 5 phién) (tr. 4 = . Y An <A > oA A

Vén hoa thi truong (ty @) 5.741 shophouse da dwogc ban ra VO! gia khéi diem khoang 50 trieu dong/m2.

Vén héa tri trromg (tr.USD) 220 = Nhin chung, HSC danh gia két qud m& ban kha tich cwc, déng gép vao lgi

SlIg CP lwu hanh (tr.dv) 574 a 2 7 2 A A ia A A A 2 A

SRR o i) 287 nhyan vnamA 20%5 gua D)_(S va c‘ho trlay dau hiéu phuc hoi dan dan cua phén

Slg CP NN duoc mua (tr.dv) 172 khuc can hé thap tang tai thi treeo'ng tinh.

fi"’llh‘{”g L ’:\‘”,\“J NS 2883’ = Chung t6i duy tri khuyén nghi Mua vao va gitr nguyén gia muc tiéu 12.500d

e e (tiém naing téing gia 25%). DXS cling dang giao dich v6i P/E truot dw phéng 1

Cé dong 16n Dat Xanh Goup (60.3%) nam Ia 15 lan, thap hon nhiéu so v@&i binh quan 3 nam & mrc 21,7 lan. Co
Ngudn: Céng ty, Uéc tinh ciia HSC phiéu cling c6 P/B trwgt dw phong 1 ndm 0,85 lan, cao hon binh quén 3 nam &

murc 0,7 lan.

Biéu db gia

03 (40) YN0 e (G dduchint) Sw kién: Dw an Solera Quy Nhon, ban het 100% can hé

o500 Ngay 12/7/2027, cong ty con ciia DXS, Regal Group (DXS s& hiru 55% c6 phan), da

7500 chinh thirc mé ban dy an. Tt ca 59 can shophouse da dugc khach hang dat mua. Gia

3500 ban binh quan khoang 45 triéu ddng/m?2.

2500 Nhin chung, HSC danh gia két qua m& ban kha tich cwe, dong gop vao loi nhuan ndm

2025 clia DXS va cho thay dau hiéu phuc héi dan dan ctia phan khic can ho thap tang
& lescdimeessiewacdbbudbabiin .m.....n.inuu.......“ihn tai thi trwdng tinh.

T7I24 To/24 T4 TH25 T3/25 T5/25

Ngudn: Cong iy, Faciset.  Danh muc dw an virng chac tai mién Trung dam bao lgi nhuan

Theo théng tin dwoc cong bd tai PHCD, trong ndm 2025, DXS thwc hién chién lwoc mé
rong HPKD sang linh virc phat trién bat dong san. Budc di dau tién cla Coéng ty la tai
co cAu cac cong ty con theo tlrng mang kinh doanh, bat dau béng viéc mua lai cong ty

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-24A  12-25F

DT thuén (ty dé 2376 3431 4529

EBITIZl)Jan(c!:ty?sr:g) 497 708 1,089 dich vu méi gi¢i Vietnam Smart City tlr Regal Group trong Q1/2025. Hoat déng tai co

LNTT (ty déng) 339 555 959 cau nay cho phép Regal Group tap trung vao mang kinh doanh cot I6i la phat trien BDS

LNT BC (ty dong) 149 270 466 va cling gitip DXS phéan bd nguon Iyc hiéu quéa hon dé dap trng cac nhu cau cu thé cla

FCF (ty déqg) 179 49.7 621 tt‘mg méng kinh doanh.

EPS DC (ddng) 260 470 812 - . ] .

DPS (dér:g) 0 0 0 DXS c6 ke hoach niém yét Regal Group (trwdc day goi la Bat Xanh Mién Trung), cong

BVPS (dong) 1047210928 11716ty DXS s& hiru 55% cO phan. Regal Group du kién sé tién hanh IPO va niém yét trén

;:xg:g Egggg((é?) f;j g?'g 32; san HOSE vao Q4/2025. Regal Group dang phat trién nhiéu dy an tai mién Trung nhuw

Tang truéng DPS (%) nm am om Regal Complex (Ba Nang, du kién m& ban trong Q4/2025), Regal Legend (Quang Binh,

Ty suét EBITDA BC (%) 209 206 240 dang m¢ ban), Victoria (Quang Nam) va Maison (Phu Yén).

Ty suét LNTT (%) 143 162 212 . z . . . . i . .

T§ sut LNT BC (%) s2 786 103  Duy tri khuyen nghi Mua vao, gia muc tiéu, dw bao I¢i nhuan

Ty 16 LN tra CT (%) 0 0 0 i R

N thuan/VCSH (%) 400 384 273 HSC duy tri khuyén nghi Mua vao va gii nguyén gia muc tiéu 12.500d (tiém néng tang

ROAE (%) 237 439 718 gia 25%). DXS dang giao dich v&i P/E trwgt dw phdng 1 nam la 15 lan, thap hon nhiéu

E\%CE :/ﬂ)] o 215 ;-?g 105-? so v&i binh quan 3 ndm & mrc 21,7 1an. C6 phiéu ciing c6 P/B trwot dw phong 1 ndm
joan! u (lan b o J A N A ~ > ” bN

EVEBITDA BC (in) 152 105 626 0,85 lan, cao hon binh quan 3 nam & mdc 0,7 lan.

P/E BC (14n) 85 213 123 Chung t6i dy bao trién vong lgi nhuan ctia DXS s& van virng chéc trong giai doan 2025-

E’fi’ s‘fé“t)cé e () 0-92 0-93 0-82 2027 (CAGR 3 nam tich cwc & mirc 55,3%) dwoc hd tre bdi doanh thu méi gi¢i manh

mé nho viéc mé& ban tré lai dy an The Prive cla cong ty me DXG cling nhw déng gop

Nguén: Bloomberg, HSC woc tinh " R
Rl a ttr mang BBS thdng qua Regal Group.

Mé ta doanh nghiép Chuing t6i van tin ring DXS dang tich cwe chuan bi cho chu ky tang trwéng tlép theo cuia
D4t Xanh Services dwoc thanh 1ap nam 2011 voi thi trwong bang cach (1) tdng cwéng luc lwong ban hang, (2) thwe hién chuyen déi mo
tw cach la cong ty con clia Tap doan D4t Xanh, |a hinh kinh doanh tir cong ty dich vu BBS sang tw vén phat trién va nha cung cép dich vu
cong ty mdi gi¢i bat dong san I&n nhat Viet Nam. da linh vuc va (3) phat trién cac dw anlon & mién Trung Su thay ddi c6 tinh chién lwoc

nay s& mang lai cho DXS mét ngudn cung dw an on dinh hon, cho phép Cbng ty tan
dung tét hon hé sinh thai hién cé va gitip Coéng ty ndi tréi hon so véi cac cong ty cling
nganh trong méi trwdng canh tranh cao.

Chuyén vién phan tich R . . . o . .. . o
o bong lwc tang trwdng trong ngan han sé la (1) da phuc hdi manh mé cia thj treeong, (2)
Bui T!\! Tlluy Trapg L . hoat dong m& ban tré lai dw an The Prive cia DXG va (3) doanh thu mang kinh doanh
Chuyén Vién , Nganh Bat Bong San BDS bd sung tir du 4n Regal Legend (Quang Binh), Regal Maison va dy an méi nhat

trang.btt@hsc.com.vn Ri Park Can Th
+84 28 3823 3299 Ext. 172 Cara River Park Can Tho.

Ban géc béng tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 15/7.
H6 Thi Kiéu Trang, CFA
Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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Bao cao nhanh - CTCP Dich vu Bat d

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 28/7/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
1,978
691
(585)

106
(86.6)
(107)

772
(79.6)
(80.7)
(7.86)

(168)

(174)
158

(293)
(304)

574
574
574

12-23A

2,376
1,157
(709)

449
(62.1)
(38.6)

(8.42)

339
(86.9)
(112)

141

149
497

245
260

574
574
574

3,431
1,616
(935)

681
(126)

555
(106)
(179)

270

270
708

470
470

574
574
574

12-26F
4,529
2,194
(1,136)

1,057
(98.3)
0

0

959
(184)
(309)

466

466
1,089

812
812

574
574
574

12-26F

5471
2,710
(1,360)

1,350
(70.4)

1,279
(245)
(413)

622

622
1,386

1,084
1,084

574
574
574

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

106
(51.9)
(86.6)
(78.5)
(154)
13.0
(186)
(24.3)
(9.64)
3.21
112
81.5
(70.5)
537
(165)

(182)

493
(286)
0
207

(210)

12-23A

12-24A 12-25F 12-26F
449 681 1,057 1,350
(486) (274) (315) (36.2)
(62.1)  (126) (98.3) (70.4)
(105)  (106)  (184)  (245)
(109)  (370)  (110)  (624)
338 (8.30) (14.0) (18.7)
218 762 655 400
(39.5) (265) (34.9) (35.5)
(121) 0 0 0
9.27 0 0 0
827 218 2715 273
(68.8) (4.72) (7.43) (8.21)
(3.70) 0 0 0
6.45 0 0 0
574  (118)  (608)  (206)

60.2  (118)  (608)  (206)

207 416 370 410
210 (46.6) 405 186

416 370 410 596

179 49.7 621 365

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

207
96.9
9,979
4,119
168
14,570

146
53.8
36.5
0
69.0
582

887

15,457

1,606

283
4,269
6,754

548
519
(0.02)
600

7,354
5,866
2,237
8,103

15,457

10,218
1,948

416
77.6
9,278
4,425
174
14,371

138
65.1
63.0
0.50

117

410

793

15,164

1,763

195
3,595
6,333

449
60.9
0.21

510

6,843
6,012
2,309
8,321

15,164

10,472
1,796

370
776
9,617
5,002
174
15,241

137
65.4
62.9

27.2
500
792

16,033

1,594

382
3,860
6,711

500
60.9
0
561

7,272
6,274
2,487
8,761

16,033

10,928
1,725

410
776
9,886
5,194
174
15,742

141
64.6
62.7

27.2
500
795

16,538

1,071

367
4,134
6,539

416
60.9
0
476

7,015
6,726
2,797
9,523

16,538

11,716
1,077

596
776
9,815
5,252
174
15,916

142
62.7
62.6

27.2
500
795

16,710
966
370

3,307
5,795

315
60.9

376
6,171
7,330
3,209

10,539

16,710

12,767
685

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

(2.83)
1.19
0.12

(1.74)

1,168

2,830
80.2

39.4
16.3
1.23
15.9
2.16

3.89
48.6
N/a
N/a
0.98
0

48.7 471 48.4 495
20.9 20.6 24.0 253
5.92 7.86 10.3 11.4
25.6 191 191 19.1
20.1 44.4 32.0 20.8
214 425 53.7 27.3
185 80.9 73.0 334
184 91.8 73.0 334
185 80.9 73.0 33.4

nm nm nm nm

237 4.39 7.18 8.85
5.12 7.50 10.9 12.9
0.16 0.22 0.28 0.33
0.49 0.1 0.62 0.30
1,325 1,006 812 694
2,779 1,934 1,545 1,298
58.5 76.8 57.3 49.0

40.0 38.4 27.3 219
18.6 17.3 13.6 13.2
7.22 5.39 10.8 19.2
5.67 3.92 2.06 1.59
227 227 2.41 275

3.17 218 1.51 1.17
15.2 10.5 6.26 4.64
40.8 213 123 9.23
38.5 213 123 9.23
0.95 0.92 0.85 0.78

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - CTCP Dich vu Bat dong san P4t Xanh (DXS) Ngay 28/7/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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