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Gia muc tiéu: 68,800
Upside: +56.7%

QUAN DIEM DINH GIA

K& tir th&i diém phat hanh Bdo cdo gén nhé&t (Link), gid c6 phiéu DPG d3 trdi qua nhiéu
bién déng vdi muic hiéu sudt cao nhat dat +18.4% va hién tai gidm -7.8%. Theo ching
tbi, muc bién dbng trén dén tir (1) KQKD Q3/2024 yé&u hdn ky vong, (2) tién d6 g8
vudng phdp ly du dn Casamia Balanca chdm hon du kién va (3) théng tin thanh kiém
tra tai cdc gdi thau x4y [8p ha tdng giao théng va ha tadng dién.

BSC ha -10.5% gid muc tiéu vdi con 68,800 VND/CP (upside +56.7%) do (1) diéu
chinh gidm du bdo KQKD ctia mang thuy dién, xay &p, (2) ha PE muc tiéu mang xay
l3p tlr 10x con 9x va (2) ng rong 2025 tdng tusng Ung véi ngudn vén dau tu cho du
an BDS.

Chuing t6i duy tri khuyén nghi MUA d6i vdéi DPG khi nhan thay gid ¢ phiéu tiép tuc
dudc diéu chinh vé vling dinh gid hap dan va rui ro gidm gid khéng nhiéu vi tai muc
gid 43,900 VND/cp, dinh gid chi mdi phan dnh mang thdy dién va mét phan du dn
Casamia Balanca tai gid tri s6 sach, trong khi xy dung cling la mang kinh doanh cét
(3i va trién vong trién khai dai du dn BDS d3 ro rang.

DU BAO KET QUA KINH DOANH

Dy bdo ndm 2024: BSC diéu chinh gidm 9% du bdo LNST-CDTS con 227 ty VND
(+12% YoY) do ha du bao tai 2 mang (1) thay dién: san lugng tudng dusgng nam 2023
s0 v8i muic tdng +7% YoY tai du bdo trudc, (2) xy dung: diéu chinh gidm -24% du bdo
doanh thu con 2,818 ty VND (-24% YoY) déng thdi tdng bién LNG l&n 7% tif mic 6.5%.
MU tdng du bdo Lgi nhuln rong cha yéu dén tir diéu chinh gidm -30.7% chi phi i vay
con 130 ty VND (gidm -28% YoY).

Du bdo ndm 2025: BSC diéu chinh gidm Lan lugt -9%/-22% du bao DTT/LNST-CDTS
xudng con 4,596 ty VND (+37% YoY)/270 ty VND (+19% YoY) phan l8n do (1) gidn
tién d6 trién khai du 4n Casamia Balanca cé thé ban giao tir 2026 so vdi 2025 nhu ky
vong ban dau, va (2) diéu chinh gidm -13% du bdo doanh thu mang thay dién con 559
ty VND (+5% YoV).

M3&c du diéu chinh giam du phéng 2024-2025, chiing tuy van duy tri quan diém rang
ndm 2024 sé danh dau diém dao chiéu cia DPG vdi du bao ting trudng Ldi nhuin
dat 29% CAGR cho giai doan 2024-2026. Bbng luc tang trudng chinh trong nam 2025
L& (i) diém rai lgi nhuan cha mang x4y l&p ha tAng nhd lugng backlog phan én L& cac
gdi thau ky két ndm 2023 dén giai doan nghiém thu va (ii) san lugng mang thuy dién
phuc h6i +5% YoY nhd diéu kién khi hu thuan lgi hon . Trong khi @8, mang BDS sé dan
d3t tdng trudng LGi nhudn ndm 2026-2027.

RUI RO: 1) Ch&m trién khai Casamia Balanca va muc gid ddt dugc duyét cao hon du
phdng 2) Bién Lai nhudn gép mang x4y &p thap hon ky vong.

KQKD 2023 2024E 2025F 2026F
Doanh thu thuan 3,450 3,361 4,596 5,253
Lgi nhuan gbp 585 565 651 907
NPATMI 203 227 270 376
EPS 3,207 3,576 4,263 5,926
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Théng tin doanh nghiép

Gid hién tai (VND): 43,900
C6 phiéu LH (Triéu): 63.0
V8n hod (Ty VND): 2,766
Thanh khoan 30n (Triéu): 0.478
S4 hitu nudc ngoai: 6.0%
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Bao cdo cip nhat doanh nghiép
15/01/2025 - HSX: DPG

I. CAP NHAT KQKD Q3.2024

Bang 1: Tém tit KQKD 3Q2024 va 972024

(Ty VND) 972023 972024 %YoY 3Q2023 3Q2024 %YoY
Doanh thu thuén 2,027 2,131 5% 867 745 -14%
4y dung 1,628 1,784 10% 803 672 -16%
Thay dien 355 321 -10% 59 66 12%
Cung cép dich vu 13 26 96% 5 6 16%
B4t déng san 26 (0) -101% - -
Lgi nhuan gbp 367 340 -7% 96 87 -9%
%GPM 18% 16% 11% 12%
Chi phi ban hang (6) (1) -77% 3 (0) _108%
Chi phi QLDN (54) (67) 24% (18) (25) 36%
%SG&A/Revenue 3% 3% 2% 3%
EBIT 307 271 -12% 81 62 -24%
Doanh thu tai chinh 23 14 -39% 4 4 -14%
Chi phi tai chinh (146) (86) -41% (45) (29) -35%
L5i/(16) LDLK - - - -
LNTT 183 195 7% 40 31 -24%
LNST 168 172 3% 31 22 -28%
LNST-CDTS 119 126 6% 32 20 -37%

Nguén: DPG, BSC Research

Tém tdt KQKD Q3/2024: Ldi nhuin ting trudng 4m do (1) doanh thu mang xay lap
kém hon cling ky nhung bién LNG t8t hon ky vong, (2) ghi nhan chi phi phat sinh mot
lan

Trong 3Q2024, Doanh thu thuan dat 745 ty VND (-14% YoY) va LNST-CDTS dat 20
ty VND (-37% YoY). Trong do:

e Mang x4y l&p: doanh thu dat 672 ty VND (-16.3% YoY) tusng dbng vdi tinh hinh
gidi ngan diu tu cdng nhin chung chdm lai trong 3Q2024.

e Mang thly dién: doanh thu dat 66 ty VND (+12.3% YoY) nhd diéu kién thdy van
t8t hon va bién LNG cdi thién dat 39.4% so vdi 35.6% cung ky 3Q2023 (EL Nino).

e Chi phi tai chinh gidm -35% YoY nhd khodn vay tai Thly dién Son Tra dudc tai
ciu tric vao T12/2023.

e  Chiphikhac ghinhan 6ty VND (+827% YoY, tudng duong 28% lgi nhuan rong),
theo chiing t6i phan anh chi phi tu stfa cidc cdng trinh ha tang bi anh hudng bdi
bao Yagi

Lily ké 972024, doanh thu thuan dat 2,131 ty VND (+5% YoY, hoan thanh 46.7% ké
hoach nam 2024) - tudgng dudng 51.4% du phdng cla ching téi va LNST-CDTS dat
126 ty VND (+6% YoY, hoan thanh 49.6% ké& hoach lgi nhudn ndm 2024) - tudng
duang 49% du phdng cla chdng téi.

Mac du KQKD ciia DPG trong n8m cd yéu t8 mua vu, tuy nhién dién bién 972024 kém
tich cuc hon so véi ky vong ban dau cla ching t6i dan dén cac diéu chinh gidm dé cip &

phan sau.
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Il. CAP NHAT DOANH NGHIEP 2025

1. Mang xay lap: Bién ldi nhuin gbp duy tri tot bu d3p khéi lugng ban giao ghi
nhan doanh thu thap hon ky vong

Trong nam 2024, DPG d3 tring dudc 7 gdi thau mdi vdi téng gid tri doanh nghiép dam
nhan dat 2,090 ty VND (-63.6% YoY va thap haon -40.3% so vdi du bdo gan nhat cla
chidng tbi). Hién tai, doanh nghiép van con 3 gdi thau vdi téng gid tri hon 1,000 ty VND
chd két qua.
Hinh 1: Gid tri backlog cudi 2024 chi yéu dén tif cac géi thau da ky 2023
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Nguén: DPG, BSC Research

Bang 2: Cac gdi thau da tring trong ndm 2024

Gia tri
(ty VND)
Cau vugt dudng sdt Bac - Nam Th,anh 470
Hoa
Cau Mdng Anh Tréi Ha Tay 59
Ké chdng sat L& bd bién x3 Phd Thuan Hué 101
C4au Tan Phu bdc qua séng Dy Ha Noi 60
Hai
Nut giao lién thong két ndi QL17B-QL15 320
ut giao lién théng két n6i Q Q Ducng
X4y l&p phan dudng ciu vudt nit giao DT994 Viing Tau | 541
Cau Gianh, C4u Qudn Hau va cac dudng dan dau cau (BQ‘Il:]e:]ng 541
Téng gia tri tring thau 2,090

Nguén: DPG, Dauthau.info, BSC Research

Chuing t6i duy tri quan diém KQKD ndm 2025 clia mang xay lap sé dat dinh do phan
l8n backlog tai thdi diém cudi 2024 dén tir cac gdi thau da ky k&t nam 2023 va bat
dau budc vaof giai doan nghiém thu. Cung vdi dd, BSC ky vong hang loat cdc cdng trinh
dudc ban giao trong 2025-2026 sé gidp DPG cling ¢6 hd sd ndng luc clia minh nham
hudng tdi cac géi thau/cdng trinh Ldn hon trong tuadng lai.

DaGi v8i ndm 2024-2025, ching tdi diéu chinh du bao tai nhitng khodn muc sau:
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- N&m 2024: (1) diéu chinh gidm -24% du phdéng doanh thu con 2,818 ty VND (-2%
YoY), (2) Tang bién LNG tir miic 6.5% &n 7.0% do murc bién LNG trong 972024 t6t han
ky vong dat 7.7%.

- N&m 2025: BSC than trong ha du bdo (1) téng gid tri trding thau mdi ndm 2025 con
2,000 ty VND (-38.2% YoY, gidm -42.8% so vdi 3,500 ty VND nhu du bao trudc dd), (2)
bién LNG gidm con 6.3% do gid VLXD dudc du bdo sé& phuc héi trong 2025.

2.  Mang thiy dién: diéu chinh giam du bado san lugng dién ndm 2024/2025 lan
lugt -7%/-13% so véi du phdng trudc dé do tac dong chia La Nina kém haon ky vong.

Theo du bdo gan nhat cia NOAA, hién tudng thdi tiét La Nina kéo dai tif T9/2024 dén
T3/2025 rbi budc vao pha trung tinh, kém tich cuc so vdi du bdo trudc dé la kéo dai tur
T9/2024 dén hét ndm 2025. Chung t6i luu y tai thdi diém 1H2024 hau hét cic thiy dién
van con chiu dnh hudng tiéu cuc cla hién tugng thdi tiét EL Nino (kéo dai tlr T6/2023-
T6/2024) trong khi 2025 La Nina va hién tugng thdi tiét trung tinh chiém cha dao. Do
d3c diém thdi tiét, cac thdy dién mién Trung thudng sé& ghi nhan diéu kién thay van t6t
vao Q1 va Q4 hang ndm so vdi phan con lai. Dua vao cac yéu t6 trén, BSC du bao
doanh thu mang thly dién cia DPG dat 533 ty VND trong nam 2024 (tudng dudong
nam 2023, gidm -7% so vdéi du bdo trudc dd) va dat 559 ty VND trong nam 2025
(+5% YoY, giam -13% so vdi du bao trudc do).

Hinh 2: Du bdo xdac suit cha thdi tié€t trung tinh ting dan tir 2Q2025
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Hinh 3: KQKD thuy dién cé yéu t6 mua vy, tip trung vao Q1 va Q4 hang ndm
250 90%
200 80%

70%
150

60%

10
0%
- | | I 30%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2021 2022 2023 2024
Doanh thu thuy dién mmm NG % Bién LNG (RHS)

o
(&3]

o

Nguén: DPG, BSC Research
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3. Mang bat ddng san: du an Casamia Balanca chdm phé duyét phudng an gia
dat hon du kién, ky vong bat dau déng gép vao KQKD trong 2026-2027

Sau khi ti€p nhan dé nghi ctia CTCP Dat Phudng Hoi An (cbng ty con clia DPG, chi dau
tu du 4n) vao ngay 04/12/2024 vé cic vudng mac ton tai lién quan dén KDT Cén Tién,
UBND tinh Quang Nam tiép tuc phé duyét diéu chinh chi truong dau tu du én Casamia
Balanca (KDT Cén Tién) lan thd 5 vao 24/12/2024 va tién hanh giao dat dot cudi cho
doanh nghiép vao 31/12/2024.. Céc thay d&i clia chl trusng mdi chii yéu nam 4:

(1) Tang dién tich a4t chinh trang @6 thi tir 12,055 m2 lén 12,361m?2 va tudng Ung giam
dién tich dat TMDV tli 28,009 con 27,703 m2 trong khi gilt nguyén cdc chi tiéu quy

hoach con lai,

(2) Diéu chinh tién dbé thuc hién du an:

e  Dénhétthdng 12/2024: hoan thanh céc thd tuc dat dai, xy dung va tién hanh trién
khai thi c6ng co ban hoan thanh trén phan dién tich 26.11 ha

e  Dén hétthdng 06/2025: hoan thanh cac thd tuc dat dai, xy dung va tién hanh trién
khai thi cong trén phan dich tich con lai

e  Dén hétthdng 12/2025: thi cdng hoan thanh, nghiém thu dua vao hoat déng

Do d4, m3c du Wi thdi diém trién khai du dn va déng gdp vao KQKD cua du dn, BSC ky
vong Casamia Balanca sé& sém dudc cac cd quan cé tham quyén phé duyét phuong an
gid dat, hoan thién phap ly dé trién khai thi cdng trong thdi gian tdi.

Chung t6i tin rang du an da diéu kién phap ly nhu mot chat xuc tic gitp c6 phiéu
dudc tdi dinh gid 8 muc cao hon vi la déng luc tdng trudng Lgi nhudn quan trong cho
doanh nghiép trong ndm 2026-2027 trong bdi canh (1) mang x4y 3p, thiy dién duy

trl di ngang, (2) tao nguén vén dé dau tu nha may kinh siéu trdng trong tudng lai.

Bang 3: Danh muc du an BDS cua DPG

San pham Tinh trang

Casamia Hoi An, 156,241 217 san phdm thip tdng, D3 bdn hét sp thap tang,
Hbéi An Quang Nam ’ 1 khach san Ky vong cudi 2025 van hanh
Casamia Hoi An, 63.965 112 sdn phadm thap tdng, D3 ban hét sp thap tang,

Calm Quang Nam ’ 1 khach san Ky vong nam 2026 van hanh
Casamia Hoi An, 311073 363 sdn pham thip tdng, Dang dgi chdp thuin phuong 4n
Balanca Quang Nam ' 1 khu tdi dinh cu xdac dinh tién s dung dat
KDT Phu Pobng Hi, 296.698 364 sdn pham thap tdng D3 dudc chap thuan NDT,

Hai Quang Binh ’ 1t6 hgp TMDV B3a hoan thanh QH 1/500
KDL nghi . \ 442ha NSA cho sin DéNbi :cinh thu h6/i sau }(hi ra soat
dudng Binh a9 BINh 1y g00294  pham thap ting va 22ha  9YY d8tthanh todn dudn BT
Quang Nam DR DN d3 GPMB 83% va du kién sé&
Ducng NSA chung cu

tham gia d4u thau lai

BSC Equity Research.

Nguén: DPG, BSC Research

Ngoai trién khai cdc du 4dn cé ngudn géc tir quy dat thanh todn déi ing cho du dn BT Cau
D& Vdng vao ndm 2016, DPG d3 b3t dau chuan bi du dn géi dau tiép theo la Khu d6 thi
Phu Hai (TP B6ng Hdi, Quang Binh) vira dugc UBND tinh Quang Binh chap thuin nha
dau tu vao 22/10/2024.
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INl. DU PHONG KQKD 2024/2025

Bang 4: Tém tit KQKD 2024-2026

(Baon vi: Ty VND) 2024F 2025F % YoY
Doanh thu 3,450 3,361 -3% 4596 37% 5,285 14%
% YoY 4% -3% 37% 13%

- Xay dung 2,875 2818 -2% 4,027  43% 2903 -29%
- Thay dién 533 533 0% 559 5% 548 -2%
- Kinh doanh BBS 26 - -100% - 1,823

Gia v8n hang bén (2,865) (2,796) -2% (3,945) 41% (4,375) 10%
Lgi nhuan gop 585 565 -3% 651 15% 909 39%
Chi phi ban hang (10) (10) 2% (10) 0% (162) 1521%
Chi phi QLDN (85) (87) 3% (111) 28% (89) -21%
EBIT 490 468 -5% 530 13% 658 24%
Doanh thu tai chinh 28 20 -29% 20 -3% 16 -28%
Chi phi tai chinh (201) (135) -33%  (147) 9% (123) -16%
LNTT 317 341 7% 402 18% 551 36%
Thué TNDN (34) (44) 27% (52) 19% (79) 52%
LNST 283 297 5% 350 18% 472 34%
LNST-CDTS 203 227 12% 270 19% 379 39%
% YoY -47% 12% 19% 38%

EPS cg ban (d6ng) 3,207 3,576 12% 4,263 19% 5976  39%
Bién LNG 17% 17% 14% 17%

- Xay dung 7.3% 7.0% 6.3% 6.3%

- Thay dién 69.6% 70.0% 72.0% 71.4%

- Kinh doanh BBS 50.9% 18.7%

Bién LN rong 8% 9% 8% 9%

ROE 12% 12% 12% 14%

Nguén: DPG, BSC Research

Téng hgp cdc diéu chinh trén, BSC du bdo KQKD trong ndm 2024-2026 nhu sau:

- N3m 2024: Doanh thu thuan dat 4,143 ty VND (+20% YoY) va LNST-CDTS dat
258 ty VND (+27% YoY) dbng luc t8ng trudng chinh dén tir (1) mang xay dung va (2)
chi phi [3i vay dudc tiét gidm

- N3m 2025: Doanh thu thuan dat 4,679 ty VND (+13% YoY) va LNST-CDTS dat
275 ty VND (+7% YoY) dan d3t bai (1) diém rgi nghiém thu, ghi nhan doanh thu cac gdi
thau d3 ky két ndm 2023, (2) sdn lugng thay dién t8ng +5% YoY

- N3m 2026: Doanh thu thuan dat 5,285 ty VND (+13% YoY) va LNST-CDTS dat
379 ty VND (+38% YoY) vdi ky vong lgi nhuan tif ban giao du an Casamia Balanca sé
bl d3p su chitng lai cha 2 mang xay dung va thdy dién.

Chung t6i chua phan dnh tdc ddng clia mang san xuat kinh siéu trdng do du dn mdi chi
3 budc hoan thién thi tuc dau tu va chua cé théng tin cu thé.
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IV. BINH GIA

K& tur thSi diém phat hanh Bdo cdo gan nhat (Link), gid ¢ phiéu DPG d3 trai qua nhiéu
bién d6ng vdi muic hiéu suit cao nhat dat +18.4% va hién tai gidm -7.8%. DPG hién
dang giao dich tai PE 2025F = 10.3x va PE 2026F = 7.4x, thap hon mdc PE trung binh
19.3x clia nganh thay dién va 13.9x cla nganh x4y l3p ha tdng. Ching t6i cho rang
dinh gid hién tai tusng d6i hap dan va rii ro giam gia khong nhiéu vi tai muc giad
43,900 VND/cp dinh gid chi méi phan dnh mang thiy dién va mét phan du an
Casamia Balanca tai gia tri sé sach trong khi mang xay dung L3 mét trong nhiing
mang kinh doanh cét L&i cila doanh nghiép va trién vong trién khai du an BDS d3 trd
nén rd rang.

Casamia Balanca la m6t déng luc quan trong thic ddy tdng trudng Loi nhudn cda DN
trong trung han, do @4, BSC tin rang DPG cé cd hdi lén dé dudc tai dinh gid vé gid tri
hap Ly khi du an du diéu kién phdp ly dé tiép tuc trién khai. Ching téi duy tri khuyén
nghi MUA vdi cé phiéu DPG vdéi gid muc tiéu 68,800 VND/CP (upside +56.7%) gidm -
10.5% so vdi gid muc tiéu cii do:

o Mang X4y dung: ha PE muc tiéu mang xay &p tir 10.0x con 9.0x do quan diém LJi
nhuén d3 dat dinh trong ndm 2025, trién vong Lgi nhudn ti ndm 2026 khd tdng trudng

D Ng rong ndm 2025 (khéng bao gém khodn vay tai trg du &n thiy dién do da phan
4nh vao dinh gid clla mang thay dién): tdng tlr mdc tién rong 275 ty VND tai du bdo
trudc dé chuyén sang ng rong 367 ty VND tuong Ung vdi nhu cau vén dau tu trién khai
du én Casamia Balanca

Bang 5: Pinh gid DPG

Phudng phap Gia tri % Ty Lé
dinh gia danh gid lai  sd hitu
Thay dién Son Tra DCF 2,021 68% 1,385
Thay dién Séng Bung DCF 1,276 61% 784
Mang Xay dung PE 1,272 100% 1,247
KBT Cén Tién RNAV 1,166 89% 1,037
Tai san BDS khac Book Value 278 89% 247
Tdng gia tri danh gia lai 4,700
(+) Tién + P4au tu ngdn han 824
(-) Ng vay (1,192)
T8ng gia tri doanh nghiép 4,333
S6 lugng cb phiéu (triéu) 63.0
Gid hién tai 43,900
Gia muc tiéu 68,800
Tiém nang tang gia 56.7%
Lgi suat c6 tuc 2.3%
% WACC 9.2%

Nguén: BSC Research
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PHU LUC

KQKD (ty déng) 2023  2024E 2025F 2026F LCTT (ty déng) 2023  2024E 2025F 2026F
Doanh thu 3,450 3,361 4,596 5,253 (LB)/LNST 317 341 402 548
Gid v8n hang ban (2,865) (2,796) (3,945) (4,346) Khau hao va phdnbd 142 126 184 210
Ldi nhuén gbp 585 565 651 907 ;2:; déi von luu 241  (484) (743) 1,593
Chi phf ban hang (10) (10) (10) (162) Diéu chinh khdc (93) (58) (68) (93)
Chi phi QLDN (85) (87) (111) (88) LCTT tir HD KD 608 (76)  (225) 2,258
L4i/16 HDKD 490 468 530 657
Doanh thu tai chinh 28 20 20 14 Tién chi mua TSCD (77) (69) (67) (92)
Chi phi tai chinh (20) (5) (6) (1) Dau tu khic (105) 100 100 100
Chi phi &i vay (181)  (130)  (142)  (122) LCTT tir HD dau tu (182) 31 33 8
Lgi nhuan tir CTLD/LK - - - -
L3i/l6 khac (1) (12) - - Tién chi tra c6 tic - (63) (63) (63)
LN trudc thué 317 341 402 548 Tién ti vay rong 2,533 92 (208) (481)
Thué thu nhip DN (34) (44) (52) (79) Tién thu khac (2.926) - - -
LN sau thué 283 297 350 469 IC"::III wWHD tai (393) 29 (271)  (544)
CDTS 80 71 80 93
LNST-CDTS 203 227 270 376 Dong tién dau ky 1,171 1204 1,188 724
EBITDA 633 594 714 867 Tién trong ky 33 (16)  (464) 1,722
EPS 3,207 3,576 4,263 5,926 Dong tién cudi ky 1,204 1,188 724 2,447
COKT (Ty déng) Chi s8 (%) 2023  2024E 2025F 2026F
Tai san ngén han 3,768 3987 4601 5224 foha,an"ang thanh
;:é?n” & Tuong duong 1432 1,188 724 2447 Hé s6 TT ngén han 13 1.4 1.4 15
DAu tu ngn han 220 100 100 100 Hé s8 TT nhanh 0.9 0.7 0.5 1.0
Phai thu ng&n han 875 604 832 873
Hang tén kho 1,145 1,999 2,848 1,708 Cd cau vén
TS ngén han khéc 97 97 97 97 Hé s8 No/TTS 38% 37%  32%  24%
Tai san dai han 2,921 3,116 2,916 2,713 Hé s6 No/Ngubnvén  140%  133% 111% 78%
Tai san hitu hinh 2324 2273 2156 2,038
Tai san dd dang dai han 437 437 437 437 Nang luc hoat dong
Dau tu dai han - - - - S8 ngay HTK 146 255 372 158
Tai san dai han khéc 161 406 323 238 S8 ngay phai thu 93 64 90 69
Téng Tai san 6,689 7,103 7,516 7,937 S8 ngay phai tra 52 55 95 95

ccc 186 264 367 132
Téng ng ngan han 2,880 2,889 3,223 3,519
Ng phai tra 380 401 700 997 Ti suét Lgi nhujn
Vay ng&n han 1,080 1,000 1,000 800 Bién Lgi nhuan gdp 17% 17%  14%  17%
Ng ng&n han khéc 1420 1488 1524 1723 Bién Lgi nhuan rong 8% 9% 8% 9%
Téng nd dai han 1,460 1,630 1,422 1,141 ROE 12.0% 115% 122% 14.3%
Vay dai han 1458 1630 1,422 1141 ROA 42%  42% 47% 59%
Doanh thu chua thuc
hién 0 ) ) )
Ng dai han khac 1 - - - Pinh gia
Téng nd phai tra 4340 4519 4,645 4,660 PE 14.0 12.6 10.5 7.6
Vén gép 630 630 630 630 PB 1.56 1.43 1.30 1.13
Thing du vén ¢b phan (19) (19) (19) (19)
LN chua phan phdi 1,153 1316 1523 1836
Vén chi khac 47 47 47 47 Tang trudng
C6 dbng thidu s6 540 610 690 783 T&ng trudng DTT 4% 3% 37%  14%
Téng vén chii s8 hitu 2,350 2,584 2,871 3,277 Tng trudng EBIT -33%  -5% 13%  24%
Téng ngudn vén 6,689 7,103 7,516 7,937 Téng trudng LNTT -46% 5% 18% 34%
56 Wgng c6 phiéu 63 63 63 63 Téng trudng EPS 47%  12%  19%  39%
hanh (triéu)
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BSC" Bao cdo cip nhat doanh nghiép
nnnnnnnnnnnnnnnnn 15/01/2025 - HSX: DPG

Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sia d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
15/01/2025 - HSX: DPG

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dugc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH
MUA

NAM GIU
BAN

Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én
Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa D6 Thu Phucng
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng Dinh lugng

Khoabn@bsc.com.vn

P. Gidm d&c Trung tdm PTNC

Phuongdt@bsc.com.vn

Phan Quéc Blru
P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phéan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Bloomberg: RESP BSCV

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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