- h s c ) C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dich vu Bat dong san bat Xanh (DXS - HSX)

Mua vao KQKD Q4/2025: Thap hon dy bao do trich lap dw

Gia muc tiéu: VND14,000 < < 4> X . ~ .

Tiém nang tang/giam: 94.4% phong va ty suat |O’| “huan giam

i“’ phiéu (aéng) (212/2026) DX = DXS ghi nhan lgi nhuan thudn Q4/2025 dat 3 ty déng, giam 92,7% so v&i cling ky

518 amelthdn 52 udn (@) s 300w va 96,6% so voi quy true. Mac du doanh thu cao hon dw bao cia HSC nhung loi

GTGD (bq 5 phién) (tr.d) T a3y nhuan thuan thap hon dang ké chi yéu do ty suét lgi nhuan gidm va cac khoan trich

Vén hoa thi trudng (i d) 4,134 1&p dv phong dwoc ghi nhan trong ky.

Sy O e o e = Theo do, loi nhuan thuan va doanh thu thun ndm 2025 dat 14n luot 336 ty déng

Slg CP NN dugc s& hivu (tr.dv) 287 (tdng trwédng 139,3%) va 3.939 ty dong (tang trwdng 65,8%), bang 77,5% va 112%

Slg CP NN duwoc mua (tr.dv) 172 dw bao cua chung t6i (hoan thanh 81,7% va 76,4% ké hoach cta Coéng ty).

%O,éhs?;éf;&m NN gg:goﬁ = DXS dang giao dich vé&i P/E trwot dw phong 1 nam la 9,3 1an, cao hon binh quén 3

Ty 18 freefloat 34.6% ndm & mirc 15,4 1an. C6 phleu ciing dang co6 P/B trugt dw phong 1 nam la 0,6 lan,

Cb dong Ion ____ DatXanh Goup (60.3%) cao hon binh quéan 3 nam & mc 0,7 I&n. HSC dang xem xét lai khuyén nghi va gia
Nguén: Céng ty, Udc tinh cua HSC muc tiéu déi véi POW.

Biéu b gia _— Sw kién: Cong bé KQKD Q4/2025

14000 o T DXS ghi nhan lgi nhuan thuan Q4/2025 dat 3 ty dong, gidm 92,7% so voi cing ky va

2000 96,6% so voi quy trede. Mac du doanh thu vuwgt dw bao nhung lgi nhuén thuan thap

‘21833 hon dang ké so voi ky vong, chi yéu do ty sugt loi nhuén gdp giam va cac khoan trich

8000 l1ap dy phong d_éi V@i tien dat coc lién quan dén hoat dcfmg’ phan phoi dy an, trong boi

4000 canh cac chi dau tw dy &n gap cham tré trong qua trinh tri&n khai.

5,000

Theo d, Igi nhuan thuan va doanh thu thuan nam 2025 dat Ian It 336 ty dong (tdng

y L trwdng 139,3%) va 3.939 ty dong (tang trwdng 65,8%), bang 77,5% va 112% dy bao
e clia HSC (twong tng hoan thanh 81,7% va 76,4% ké hoach HDKD cua BLD).

Ngudn: Céng ty, FactSet  Doanh thu dich vu méi gi&i tang gap 3 lan so vai cing ky va gép 2 1an so vai quy

trwére, dat 1.078 ty dong, nho khoi lwong giao dich tdng manh trong Q4/2025. Trong khi

KLGD

Tém tét tai chinh va dinh gia do, ty suét i nhuan gop ctia mang nay gidm xudng mirc 41,9%, thap hon dang ké so
Cubi nam: Thg12 12-24A  12-25F 12-26F vGi 56,2% trong Q4/2024 va 57,9% trong Q3/2025, do ty trong dong gop rat cao clia cac
DT thuan (ty dong) 2,376 3,518 4,332 giao dich moi gi¢i truyén thong. Chuing t6i cho rang HDKD tai cac céng ty con clia DXS
EBITDA dc (ty déng) 497 1,009 1,059

T w0 'sos orq  tichcuchon sovéicong ty me, thé hién qua loi nhuan phan b cho cb dong khang kiém
LNT BC (7 domg) o 4 a4y SOAttang 12,8% so véi cling ky va 78,9% so voi quy trudc, dat 38 ty dong.

FCF (ty déng) 179 (38) 320  Doanh thu mang kinh doanh BDS dat 465 ty ddng (tdng gap 5 Ian so vé&i cung ky va

Eig? (dong) 268 752 77§ gép 3 1an so voi quy trurdc); tuy nhién, ty sut loi nhuan gép clia mang nay giam manh
e (Zgi;) 10472 11206 11961  Xu0ng 17,3%, tir murc 44,2% trong Q3/2025. Chung tbi cho rang DXS da phai ap dung
T trwéng EBITDA (%) 214 103 488 chinh sach chiét khau nham thuc day doanh so6 tai cac dy an Regal Legend & tinh Quang
T.trudng EPS BC (%) 184 209 2.97 Binh.

I;Zi;j”ggggzggﬁl/o) o o 2™ Chi phi ban hang & quan Iy & mirc 243 tj dng, tang gp 2 Ian so véi ciing ky va gap
1§ sudt LNTT (%) 143 254 212 3 lan so vai quy trwde, chi yéu do tang trich lap dw phong doi véi cac khoan tien dat
Ty suét LNT BC (%) 5.92 123 10.3 coc lién quan dén hoat déng phan phoi dw an, trong boi cdnh cac cha dau tw dw an gap
Ty 16 LN tra CT (%) 0 0 0 cham tré trong qua trinh trién khai.

No' thuAn/VCSH (%) 400 447 359 i . .. i . z .

ROAE (%) 237 698 672 Xem xét lai gid muc tiéu va khuyen nghi

ROACE (%) 512 104 988 . . iy . . s N . R .
EV/doanh thu (iAn) 2 178 e IE)XSldang giao d!cb vcv_liP/E~tru’cyt dw phpng 1namla 9,3 !an, caovhcrq binh quan 3 nam
EV/EBITDA DC (14n) 119 6.19 557 & mirc 15,4 lan. Co phiéu cling dang co6 P/B trugt dw phong 1 nam Ia 0,6 lan, cao hon
P/E BC (I&n) 277 952 925 binh quan 3 nam & muc 0,7 lIan. HSC dang xem xét lai khuyén nghi va gia muc tiéu.
P/B (1an) 069 064 060

Loi suét cb tirc (%) 0 0 0

Ngudn: Bloomberg, HSC uéc tinh ~ Ban gbc béng tiéng Anh ciia béo céo nay duoc phat hanh vao ngay 5/2.

M6 ta doanh nghiép
DAt Xanh Services dwgc thanh 1ap nam 2011 véi Bang 1: KQKD Q4/2025 va ca nam 2025, DXS
tw cach la cong ty con clia Tap doan D4t Xanh, |a

cong ty méi gidi bat dong san Ién nhat Viét Nam. y dé Q4/24 cg:gvfyi
Doanh thu thuan 557 1,597 186.6% 2,376 3,939 658% 112%
— — Loi nhuan gop 370 584 58.0% 1,157 1,841  59.1%
Chuyén vién phan tich Loi nhuan tai chinh (0) 6) 1216%  (57) (57)  0.2%
Bui Thi Thuy Trang ) Chi phi BH&QL (246) (524) 112.7% (709) (1,190) 68.0%
fhuyi?tg:n » Nganh Bat Bong San Loi nhuan hoat dong 105 49  -532% 348 587  68.7%
rang. sc.com.vn 49 20 0
+84 98 3823 3299 Ext. 172 LN.ST i R 70 40 42.3% 253 498 97.4%
Lei nhuan thuan 36 3 -92.7% 141 336 139% 78%
Ho6 Thi Kiéu Trang, CFA Nguén: HSC
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
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Ngay 08/2/2026

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
1,828
(846)

982
(89.2)

893
(171)
(288)

434

434
1,009

12-26F
4,332
2,066
(1,038)

1,027
(108)
0

0
919
(176)
(296)

779
779

574
574
574

12-26F

4,476
2,293
(1,138)

1,156
(105)

1,051
(201)
(339)

511

511
1,192

890
890

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
449 982 1,027 1,156
(486) (27.4) (315) (36.2)
(62.1) (89.2)  (108)  (105)
(105)  (171)  (176)  (201)
(109) (1,026)  (373)  (396)
338 (132) (134) (15.3)
218 (312) 355 438
(39.5) (265) (34.9) (35.5)
(121) 0 0 0
9.27 0 0 0
827 218 336 362
(68.8) (4.72) (1.30)  0.74
(3.70) 0 0 0
6.45 0 0 0
57.4 445  (407)  (365)

60.2 445  (407)  (365)

207 416 545 491
210 129 (541)  73.8

416 545 491 565

179 (338) 320 403

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

545
776
10,423
5,064
174
16,283

137
65.4
62.9

27.2
500
792

17,075

1,746

478
3,740
7,073

911
60.9
0
972

8,045
6,433
2,596
9,030

17,075

11,206
2,113

491
776
10,230
5,139
174
16,113

141
64.6
62.7

27.2
500
795

16,908

1,274

349
3,404
6,111

976
60.9
0
1,037

7,148
6,867
2,893
9,760

16,908

11,961
1,760

565
776
10,066
4,730
174
15,613

142
62.7
62.6

27.2
500
795

16,407

1,175

338
2,652
5,043

710
60.9
0
770

5,813
7,363
3,232
10,594

16,407

12,824
1,320

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

3.07
38.4
N/a
N/a
0.70
0

48.7 51.9 47.7 51.2
20.9 28.7 244 26.6
5.92 12.3 10.3 11.4
25.6 191 191 19.1
20.1 48.1 231 3.32
214 103 4.88 12.6
185 191 297 14.3
184 209 297 14.3
185 191 297 14.3

nm nm nm nm

237 6.98 6.72 7.18
5.12 10.4 9.88 10.4
0.16 0.22 0.25 0.27
049  (0.32) 0.35 0.38
1,325 1,093 828 791
2,779 2,250 1,648 1,683
58.5 103 56.2 56.5

40.0 447 35.9 242
18.6 20.0 17.5 143
7.22 11.0 9.52 11.0
5.67 3.39 279 1.97
227 2.30 2.64 3.10

2.50 1.78 1.36 1.22
11.9 6.19 5.57 4.58
294 9.52 9.25 8.09
277 9.52 9.25 8.09
0.69 0.64 0.60 0.56

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 08/2/2026

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 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
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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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