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Bao cao nhanh Ngay 07/11/2025
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Tiém nang tang/giam: 33.6% nhuan mang BDS cai thlen

Gia cé phiéu (déng) (29/10/2025) 11,000 = DXS cong bd KQKD Q3/2025 cao hon ky vong clia HSC, véi loi nhuan thuan va
Ma Bloomberg DXS VN

doanh thu 1an lwot dat 78 ty ddng (tidng 2 1an so v&i cung ky) va 864 ty déng (t&ng

g?gg"(gza; ;ﬁ;ﬁ??‘:?) 5320 13:322 48,5% so véi cung ky). K&t qua vuot troi nay co duoc la nho ty suét loi nhuan gop
Vén héa thi treeng (ty ) 6315 cua mang kinh doanh BDS cao hon ky vong, trong ty suat loi nhuén gop cla mang
Vén hoa tri tredng (tr.USD) 240 moi gidi cot 16i sat véi dy bao.

Slg CP lwu hanh (tr.dv) 574 2 . n . 2 A N
Slg CP NN duoc s& hivwu (tr.dv) 287 = Trong 9 thang dau nam 2025, Igi nhuan va doanh thu thuan dat lan Iwot 84,5% va
Slg CP NN dugc mua (tr.dv) 172 66,6% dy bao cho ca nam 2025 cla chung toi, trong khi hoan thanh 81% va 45,1%
Gi¢i han ty 1& s& hiru NN 50.0% KHKD cla BLD dé ra.

Ty |& s& hibu ctia NN 20.0%

Ty I& freefloat 34.6% = DXS dang giao dich v&i P/E trwot dw phdng 1 nam la 14,9 lan, thap hon binh quan
Co dong Ién Dat Xanh Goup (60.3%)

2 nam & mtc 16,3 lan. Chung t6i dang xem xét lai khuyén nghi, gia muc tiéu va dy

Ngudn: Céng ty, Uéc tinh cdia HSC b0 loi nhuan

Biéu db gia i R £

g XS (VWND) VN30Index(Giédi§uchinh) Sl:" klen: Cong bo KQKD Q3l2025
fag00 DXS cong b6 KQKD Q3/2025 cao hon ky vong cia HSC, v&i loi nhuan thuén va doanh thu
o0 dat 1an lwot 78 ty dong (téng 2 lan so véi cling ky nhung gidm 64,4% so voi quy trudc) va
5000 864 ty ddng (tang 48,5% so v&i cung ky nhwng gidm 29,7% so voi quy trudc).
7500 Két qua vuot tréi nay cé duoc la nhd ty sudt loi nhuan gop cia mang kinh doanh BDS cao

6,000

o hon ky vong, trong ty suat loi nhuan gop ctia mang méi gidi cbt 18i sat véi du bao, dwoc hd

tro bdi cac dot mé ban dy an The Privé tai TP.HCM cla céng ty me DXG (Mua vao, gia muc

s tiéu 28.600d).
E dbadbabuien ...n..n....llluu......m-“i“l“i“l“l|\hinlmii| eu A ) X V . . . N N .
Toze  Ti2i2e 2125 iz Torzs T2 TioRs Trong 9 thang dau nam 2025, lgi nhuén va doanh thu thuan dat lan lwot 84,5% va 66,6% dw

Ngudn: Céng ty, FactSet bao c& ndm 2025 clia ching t6i, trong khi hoan thanh 81% va 45,1% KHKD clia BLD dé ra.
Doanh thu dich vu méi gi&i dat 633 ty ddng — tang 2 1an so v&i cung ky va tidng 7,7% so véi

Toém tat tai chinh va dinh gia quy trwéc — phu hep véi ky vong clia chiing téi rang da phuc hdi cla thi treérng BDS va hoat
Cudi ndm: Thg12 12-24A  12-25F  12-26F dong mé ban dw an The Privé tai TP.HCM sé thic ddy mirc ting trwdng doanh thu. Ching
DT thuén (ty dong) 2376 3518 4531 t6i lwu y réng DXS hwéng mirc phi méi gi¢i cao hon khi phan phdi du an cho DXG (méi gi6i
EBITDA dc (1y déng) 497 94 1,081 6 diéu kién), trong khi mtec phi ctia dich vu méi gi6i truyén thdng cho cac nha phat trién BBS
LNTT (ty dong) 339 813 960 khac thép hon.

LNT BC (ty ddng) 149 395 467 ) )

FCF (ty ddng) 179 262 212 Ty suat lgi nhuén gop ciia méng nay dat 57,9%, thap hon so v&i mirc 62,2% trong Q3/2024
EPS BC (dbng) 260 688 813 va 58,6% trong Q1/2025. Chuing toi cho rang ty suat Igi nhuan gidm la do DXS ap dung chién
DPS (dong) 0 0 0 lwoc tap trung vao hoat déng phan phédi san phdm cho cac nha phat trién BDS uy tin. Nhirng
BVPS (dong) 10,472 11,140 11,929 cong ty nay thuwong dua ra ty suét loi nhuan thdp hon so véi cac cong ty nhd hon, nhung
T-tnrong |EBITDA (%) 2ie S 21 didu nay gitip gidm thiéu rdi ro lién quan dén cac khoan phai thu kho doi.

T.trwdng EPS DC (%) 184 181 18.2 )

Téing trwéng DPS (%) — — — Doanh thu mang kinh doanh BDS dat 148 ty déng, gidm 1,6% so véi cung ky va giam 74,3%
Ty suét EBITDA BC (%) 20.9 27.4 23.9 S0 vOi quy trieée. Ty suat loi nhuén gop clia mang kinh doanh nay dat 44,2% — cao hon mc
Ty sudt LNTT (%) 14.3 2341 21.2 21,8% trong Q3/2024 va 40,5% trong Q2/2025. HSC cho rang ty suat loi nhuan cai thién la
Ty suat LNT DC (%) 5.92 1.2 103 nhé ban cac can thap tang tai dw an Regal Legend, vén thuwéng cé ty suét Igi nhuan cao hon
Ty & LN tra CT (%) 0 0 0 so voi cac dy an cao tang.

No thuan/VCSH (%) 400 356  30.1

ROAE (%) 2.37 6.37 7.05 Chi phi pén hang & quan ly tdng 71,3% so v&i cung ky Yé tang 23,8% so v&i quy truwdc 1én
ROACE (%) 5.12 10.2 10.6 286 ty ddng sau khi tdng chi phi lwong va marketing dé hd tro' hoat ddng mé ban dw an.
EVEBITOA oG (3 s e 7or  Xem xétlaigia myc tiéu va dy béo lgi nhuan

P/E BC (1&n) 424 16.0 13.5 DXS dang giao dich véi P/E trvot dw phong 1 nam la 14,9 1an, nhé hon so vé&i binh quan 2
P/B (lan) 1.05 099 092 n&m & mirc 16,3 1an. Cb phiéu ciing c6 P/B trwot dw phéng 1 nam 13 0,9 1an, cao hon so véi
Loi suat co tire (%) 0 0 0 P X

binh quan 2 nam & mdrc 0,7 Ian. Chung téi dang xem xét lai khuyén nghi, gia muc tiéu va dw

Nguén: Bloomberg, HSC wéc tinh b3o o nhuan

M5 ta doanh nghiép Bén gbc bang tiéng Anh cda béo céo nay dugc phat hanh vao ngay 3/11.

DAt Xanh Services dwgc thanh 1ap nam 2011 véi
tw cach la cong ty con clia Tap doan D4t Xanh, |a . . ] .
cong ty mdi gi¢i bat dong san I&n nhat Viet Nam. Bang 1: KQKD Q3/2025 va 9 thang dau nam 2025, DXS

Q3/24 Q3/25

Chuyén vién phan tich

S Doanh thu thuan 582 864 48.5% 1,818 2,342 28.8% 66.6%
gﬁ' Thi \T/'_‘,“Y TN’af‘Qh Bat Bong S Loi nhuan gop 268 451 68.6% 787 1257 59.7%
uyen vien , iganh Bat Bong wan Chi phi Ii vay thuan (13)  (20) 54.9%  (57) (52) -9.0%
trang.btt@hsc.com.vn o 0 o
+84 28 3823 3299 Ext. 172 Chi phi BH&QL 167 286 71.3% 462 666 44.2%
Loi nhuan hoat dong 81 145 79.8% 243 538 121%
H6 Thi Kiéu Trang, CFA LNST 53 99 866% 183 458  151%
tGlam gtc:é Zlganh Bat Dong San Loi nhuan thuan 35 78 122% 104 334  220%  84.5%
rang. sc.com.vn Nguén: DXS, HSC
+84 28 3823 3299 Ext. 129
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Dich vu Bat d

BCTC va chi s tai chinh chu chét
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Ngay 07/11/2025

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

12-24A

2,376
1,157
(709)

449
(62.1)
(38.6)

(8.42)

339
(86.9)
(112)

141

149
497

245
260

574
574
574

12-24A

3,518
1,774
(837)

937
(124)

813
(155)
(262)

395

395
964

688
688

574
574
574

12-26F
4,531
2,193
(1,143)

1,050
(89.6)
0

0

960
(184)
(310)

467

467
1,081

813
813

574
574
574

12-26F

5471
2,719
(1,380)

1,339
(60.5)

1,279
(245)
(412)

622

622
1,376

1,083
1,083

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
449 937 1,050 1,339
(486) (27.4) (315) (36.2)
(62.1)  (124) (89.6)  (60.5)
(105)  (155)  (184)  (245)
(109)  (362)  (514) (58.2)
338 (121) (14.0) (187)
218 288 247 969
(39.5) (265) (34.9) (35.5)
(121) 0 0 0
9.27 0 0 0
827 218 328 244
(68.8) (4.72) (2.13) (11.1)
(3.70) 0 0 0
6.45 0 0 0
574  (179)  (591)  (545)

60.2  (179) (591)  (545)

207 416 521 175
210 105 (346) 413
0 0 0 0

416 521 175 588

179 262 212 934

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

521
776
9,360
4,816
174
14,949

137
65.4
62.9

27.2
500
792

15,741

1,552

266
3,461
6,233

482
60.9
0
542

6,775
6,395
2,571
8,966

15,741

11,140
1,513

175
776
9,393
5,303
174
15,123

141
64.6
62.7

27.2
500
795

15,918

1,019

349
3,332
5,705

424
60.9
0
485

6,190
6,848
2,880
9,729

15,918

11,929
1,268

588
776
8,939
5,173
174
14,952

142
62.7
62.6

27.2
500
795

15,747
588
338

2,653
4,632

310
60.9

371
5,003
7,452
3,202

10,744

15,747

12,979
310

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

4.18
52.2
N/a
N/a
1.08
0

48.7 50.4 48.4 49.7
20.9 274 239 251
5.92 1.2 10.3 11.4
25.6 191 191 19.1
20.1 48.1 28.8 20.7
214 93.9 121 27.2
185 165 18.2 33.2
184 181 18.2 33.2
185 165 18.2 33.2
nm nm nm nm

237 6.37 7.05 8.70
5.12 10.2 10.6 12.6
0.16 0.23 0.29 0.35
0.49 0.31 0.24 0.72
1,325 1,008 828 686
2,779 1,959 1,466 1,185
58.5 55.6 54.5 448

40.0 35.6 30.1 15.2
18.6 17.8 141 10.9
7.22 7.54 1.7 221
5.67 2.90 2.07 1.25
227 2.40 2.65 3.23

3.41 223 1.67 1.21
16.3 8.12 7.01 4.82
449 16.0 13.5 10.2
424 16.0 135 10.2
1.05 0.99 0.92 0.85

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 07/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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 mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong 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.vh  W: www.hsc.com.vn
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