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o CTCP TAP DPOAN DAT XANH

Ma Bloombera (DXG VN) | Ma Reuters (DXG.HM)
Tim lai anh hao quang

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 19,400 dong

CTCP Tap doan Dat Xanh (HOSE: DXG) la doanh nghiép BBS niém yét I6n trong phan khiic trung cp.
D0ng thdi, DXG con s hitu mang mai gidi BDS chiém thi phan ding dau ca nudc (33%). Dua trén phuang
phap RNAV, chling t6i dua ra khuyén nghi mua DXG vdi gid muc tiéu & mic 19,400 dong, véi cac luan
diém: (1) DXG Ia mét trong nhiing ch d&u tu'16n trong phan khic trung cp, s6 hitu quy dat 1én dén hon
100ha; (2) Viéc ti khdi dong Privé (Datxanhhome Riverside) va Gem Sky World (GSW) ki vong tao da tang
trudng doanh s8 ban hang cho DXG giai doan 2025-2026; va (3) Ki vong mang mdi gidi khdi sac cling su
phuc h6i cta thi truGng BDS.

DXG la mét trong nhiing chu dau tu I6n trong phan khiic trung cap, sé hitu quy dat Ién dén
hon 100ha

DXG c6 han 15 ndm kinh nghiém trong viéc phét trién cac du an trung cap. Trong do, nhiéu du’ &n ban hét
100% trong ndm ma ban dau tién. Hién tai, DXG con dang sd hiiu quy dat I6n véi han 100ha cho phat
trién trung han. Hong thdi, doanh nghiép van dang tim kiém thém qu§ d&t méi bd sung vao quy dat dai
han. Ching t6i ki vong viéc khai thac hiéu qua quy dat hién tai va ti€p tuc gia tang quy dat trong dai han
¢4 thé gdp phan duy tri doanh thu bén viihg cho DXG.

Viéc tai khai dong Privé va GSW ki vong tao da tang trudng doanh s6 ban hang cho DXG giai
doan 2025-2026

Chiing tdi udc tinh tBng gia tri ki ban ndm 2025 dat 8,768 ty dong (N&m 2024 khdng cd du an ma ban) tis
hai dy an Privé va GSW. Trong do, Privé da dugc cap phép xdy dung trong Q3/2024 sau 6 ndm bj ach tic
phap ly. Chiing tdi ki vong viéc trién khai xdy dung phan méng s& hoan thanh vao gilta ndm 2025, va viéc
mG bén bt dAu tir dau Q3/2025. Ngoai ra, du an GSW giai doan tiép theo (1,600 san pham) da hoan tat
ha tang x& hdi va san sang md ban tir ndm 2025.

Ki vong mang méi gidi khéi sac cting su’ phuc héi ctia thi trudng BDS

CBRE du bdo thj truGng BDS can hd sé tiép tuc phuc hoi trong ndm 2025. Su' phuc hoi clia thi truGng du
kién kéo theo su gia ting s lugng giao dich, tir do, thlic ddy su’ phuc hdi clia méi gidi. Chling tdi ki vong
mang mai gidi clia DXG sé don dau su' phuc hdi clia nganh khi (1) s§ hitu doi ngli mai gidi chuyén nghiép
va dong dao (khoang 5,000 ngudi), s&n sang cho giai doan mdi, (2) Viéc chuyén ddi sang khach hang nho
hon va cung cap dich vu tron gdi hd trg bién gdp cho doanh nghiép.

Ruiro: (1) Ty Ié hdp thu tai du &n Privé thdp hon dy kién do nhithg quan ngai xoay quanh viéc hiy hgp
ddng nguyén téc da ki véi khach hang (tlr ném 2018); (2) RUi ro cham trién khai lai du 4n Gem Sky World;
(3) Rui ro chdm tré thil tuc hanh chinh va &p dung Ludt mdi; (4) Rui ro huy dong von gp khd khan vi vic
st dung von khdng dling muc dich.

N&m 2021 2022 2023 2024 2025F
Doanh thu (ty VND) 10,089 5512 3725 4733 4642
LN HDKD (t) VD) 212 80 74 1,152 1204
LNST (ty VND) 1,594 5% 151 455 469
EPS (dong) 1992 E5 m E5) 40
BPS (dong) 14548 15,000 15263 14435 14255
Bién LN HDKD (%) 29 151 197 %3 259
Bién LNST (%) 158 97 41 96 101
ROE (%) 119 38 11 30 27
PR (x) 69 534 %3 473 474
PBR () 09 12 10 11 14
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BAO CAOCONG TY CTCP Tép dodn Dt Xanh Ngay 31 thang 3 nam 2025

Tong quan doanh nghiep
1. Lich st hinh thanh va phat trién ciia DXG
CTCP D&t Xanh (HOSE: DXG) dugc thanh Iap nam 2003. Ban dau, DXG hoat dong vdi vai tro la nha phan phdi
du an BDS tai TPHCM, Binh Duang, Dong Nai. D&n ndm 2007, DXG thuc hién o5 phan hda va mé rong hoat ddng
sang mang phat trién BDS. Sau 2 ndm ¢ phan hda, DXG chinh thiic niém yét trén san chihg khodn.
DEén nay, quy mo von chu s& hiiu (VCSH) da tang gan 124 [an so vdi ngay niém yét va la mot trong cac doanh
nghiép BDS niém yét dimng dau tai TPHCM. VICSH I6n cho phép doanh nghiép thuc hién du an quy mo va bai ban
han khi Ludt kinh doanh BDS 2024 quy dinh ty 18 VCSH ti thigu® tir 15-20% tdng mUic dau tu (tly thudc vao
quy mo du an).

Quy md von chu ting gan 124 [an so véi ngay niém yét VCSH clia mgt so DN niém yét thu hién du an tai mién Nam (trir VHM)
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
2. Cociu cd dong
O gdc do t6 chirc, ty I8 6 hitu clia cd dong ngoai tai DXG chi & mUic 20.4%, thap hon céc doanh nghiép cling
nganh nhu’ NLG va KDH va d& giam so véi muc 48.2% théng 1 ndm 2019. Hién tai, Ong Luong Tri Thin —
dbng sang 1p va cht tich hdi dong chién Iugc - a cd dng ndm ty trong cb phiéu cao nhét (16.98%), tiép dén la
cac quy dau tu'trong va ngoai nudc.

Co cau cd dong trong nu'dic va nu'dc ngoai ngay 25/3/2025 Ty Ié s6 hiiu ngay 25/3/2025

mS& hiru trong nuéc

® S hitu nuéce ngoai

17.65%

4.49%
- 3.96%

79.59%,

EBLD va nguoi lién quan ECTCP DBau tv NAV

mKIM Vietnam Growth Equity Fund Khac

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu c6ing ty, Shinhan Securities Vietnam
(1)  Luét KDBBS 2014 chi quy dinh v6n phap dinh tdi thiéu 20 ty. Do do, nhiéu doanh nghiép cb ca ciu nd vay rét cao dé thuc
hién du'an quy mo Ién. Nam 2022, ND 02/2022/ND-CP quy dinh du an ¢d quy mo st dung dat dudi 20ha phai cd von tGi
thigu 20% tBng miic dau tur[...], nhung chi quy dinh & cap NB.
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Gia ban cin ho clia DXG hép dan so vi cic du an cling khu vuc

BAO CAO CONG TY

[Viét Nam / Bat dong san] . . ‘
CTCP T3p dodn DAt Xanh Ngay 31 thang 3 nam 2025

3. Hoatdong chinh

N3m 2021, DXG @8 ra chién lugc phat trién 10 ndm vdi viéc hoat dong & 5 finh vuc chinh: Phat trién BDS khu do
thi, Dich vu BBS, Xay duhg, Tai chinh Bau tu va Cong nghé. Trong do, mang c6t I6i clia doanh nghiép tap trung
vao phét trién BDS va cung cap dich vu BDS (mdi gidi,..).

Nhin chung, DXG 1& mdt trong nhiing doanh nghiép BBS hiém hoi ¢ chudi gié tri khép kin. Do d6, két qua kinh
doanh ctia doanh nghiép chiu anh huéng I6n bai chu ki cia nganh BBS. Chiing t6i ki vong, sy’ phuc hdi ctia nganh

BDS trong giai doan 2024-2026 ¢4 thé hd trg cho su phuc hoi clia DXG.
DXG la doanh nghiép BDS hiém hoi cd chudi gia tri khép kin
Poéng goép doanh thu 2020 - 2024

= Phat trién BDS khu d6 thi g 56%

Dich vu BBS

Xay dwng

Tai chinh - Dau tw
+
Cbng nghé

Ngudn: D{f iéu doanh nghiép, Shinhan Securities Vietnam
3.1 DXG la mét trong nhirng chii dau tu I6n trong phan khiic trung cap
DXG d& cd han 15 ndm kinh nghiém trong phét trién BDS véi gan 20 du &n. Trong dd, ndi bat 13 loat du' an trung
cap vdi thuang hiéu Opal nhu Opal Riverside, Opal Garden, Oal Skypline, ... Ngoai ra, DXG cfing thanh cong trong
trién khai du n cao cip nhu St.Moritz. Ty I1& hap thu clia cac du' an ludn & mifc cao nhd vao:

% Gia ban hap dan so vdi cc du &n trung cap khac cling khu vuc.

% Vitrf du &n thuén lgi. Trong d6, nhiu du' n ndm & cc cic truc duding I6n nhu' Pham Véan Bong, truc

quéc 16 13 (Binh Dutng), thuan Ioi cho di chuyén dén TPHCM trong khi gid ban hap dan hon so véi
ac can ho trong ndi thanh TPHCM.

Doanh thu tir phét triéh bt dong san bién dong manh
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Nguon: angialand.com (gia sa cdp 2022-2023), batdongsan.com, Shinhan Securities Vietnam Nguon: DEf liéu cong ty, Shinhan Securities Vietnam
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CTCP Tép doén DAt Xarh Ngay 31 thang 3 nam 2025

Tuy vdy, doanh thu tir phét trién bt dong san clia DXG bién ddng manh trong 5 ndm qua. Trong d6, doanh thu
dat dinh cao nhat trong 5 nam rai vao ndm 2021 nhd ban giao thanh cdng dur an Opal Boulevard (Binh Dugng)
va mot phan du’ an Gem Sky World (GSW - Dong Nai). Chting t6i ki vong vdi su’ phuc hoi clia thi trutng bat dong
san aling vdi s trién khai, ma ban trd lai hai du' an Privé cling GSW, DXG cd thé phuc hdi doanh thu tir phét trién
BDS tlr nam 2026-2027.

3.2 DXG ciing sé hitu mot trong nhitng doanh nghiép moi gidi hang dau tai Viét Nam

Bén canh phét trién du’ 4n, mang dich vu ddng gdp trung binh 34% doanh thu cho DXG. DXS — cdng ty con
ctia DXG con dirng dau ca nwdc trong moi gidi so cap vai thi phan Ién dén khoang 33%. Trong do,
thi phan tai thi truGing mién Bic 18n dén 45-50%. DXS cung cap hai san pham méi gidi chinh 1a méi giGi truyén
thGng va mai gidi tron gdi (cung cap dich vu tir tu' van xay dung dur an, tu van tai chinh, thiét k€, marketing, dich
vu hdu mdi,...).

Ching t6i nhan dinh mang moi gidi tron goi tao nén Igi thé canh tranh cho Pat Xanh so véi cac doi thu
cling nganh khi tham gia sau vao qua trinh trién khai du an ctia khach hang. biéu ndy dugc hd trg bdi
ddi ngli nhan vién chuyén nghiép va dong dao. Tinh dén Q3/2024, s6 lugng nhan vién mai gidi tinh ca lién két
(affiliate) IEn dén khoang 5,000 ngudi, trai dai khap Bac — Trung — Nam. Tt d6 cho phép doanh nghiép kip thoi
bt kip su’ phuc héi clia thi truting.

Pong thdi, vi thé clia mang méi gidi con du'dc cling cd nhd viéc phat trién va ap dung Proptech vao
kinh doanh. Trong d6, nén tang iHouzz (dudgc phét trién bdi cdng ty con clia DXS) ¢ kha néng XU Iy giao dich
[én @én hang nghin san pham trong mét budi m& ban. P&y cdn [a nén tang tién phong trong viéc ban hang truc
tuyén. Chiing ti nhan dinh déy la budc tao da d& DXG ddy manh phét trién thj truting thir cip, tir @6, tao dong
Iuc cho tang trudng doanh thu tir mang mai gidi trong tuang lai.

Thi phan mai gidi s cap clia DXS difng dau ca nuéc Dong gop clia mang mai gidi vao doanh thu clia DXG sut giam
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Clng vdi s kho khan cla thi truGng BDS giai doan 2019 — 2023, doanh thu mang mai gidi bi sut giam manh.
Tuy vay, chiing t6i ki vong su’ hdi phuc clia thi truding bat ddng san giai doan 2024 — 2025 s& hd trg cho sy ting
trudng mang mai gidi ctia DXS ndi riéng va DXG ndi chung thong qua su’ hoi phuc clia mang mai gidi tron goi vdi
mic phi cao han.
3.3 Birctranh tai chinh kém kha quan nhung ki vong dugc cai thién trong giai doan tdi

So vdi céc doanh nghiép I6n trong nganh, DXG van gilf cd cau ng rong/VCSH thép hon so mic trung binh, Cu
thé, ty I& ndy clia DXG dat 0.43x, thap hon so véi trung binh cac doanh nghiép bat déng san I6n (~0.57x).

51 € Shinhan Securities
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Ty |é ng/ VCSH clia DXG thap hon so véi mirc trung binh nganh
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CTCP Tép doén DAt Xarh Ngay 31 thang 3 nam 2025

No vay clia DXG khong bién dong nhiéu qua cac nam
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Ty I& HTK/TTS ctia DXG thap hon so vdi mirc trung binh nganh
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Nhin chung, t8ng ng vay clia doanh nghiép khéng co nhiéu bién déng qua cac ndm. Biéu nay cling mdt phan
cho thay DXG gap kho khan trong viéc huy dong von tlr cdc ngudn bén ngoai nhu vay ngan hang va trai phiéu
dé tai trg cho du’ an. D& gidm &p luc tai chinh, trong 2 ndm gén déy, doanh nghiép da thuc hién cac dot phat
hanh c phiéu dé cd cAu lai ng va b3 sung vén lut ddng. Trong 2 thang d&u ndm 2025, DXG da phat hanh thanh
cdng 150 triéu o8 phiéu nham gdp vén vao cdng ty con (A& thanh toén ng) va thanh toan cho nha cung cap, véi
t0ng s6 tién thu dugc tr dot phét hanh 1& khoang 1,802 ty dong.

Chuing i danh gia viéc huy dong von tir phat hanh o phiéu & can thiét nhdm duy tri hoat ddng cho DXG khi (2)
doanh nghiép gap khd khan khi huy dong tién tir nguon bén ngoai va (2) dong tién tir hoat dong am trong nhiéu
nam. Diéu nay xuét phét tlr viéc ti hodn trién khai va mé bén cac du an do ch tac phap Iy va thi trudng bat
ddng san gap khd khan. Trong dd, trir du’ &n GSW, cac du' &n con lai clia DXG déu can thdi gian dé hoan thién
phap ly, trién khai xdy dung va ma ban thu tién.

Dong tién hoat dong kinh doanh thuan 4m trong nhiéu ndm
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Tuy vay, ching tdi ki vong viéc trién khai xdy duhg lai du an Privé (tlr cudi ndm 2024) cling nhu' mé ban lai du
an tai Gem Sky World s& gdp phan tich Ity va hoan thién hang ton kho cho doanh nghiép. Tir dd lam cg s& cho
viéc md ban va cai thién dong tién tir nam 2025.

61 € Shinhan Securities
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BAO CAO CONG TY m/ Bét dor e
0 CAO CONG CTCP Tép dodn Dt Xanh Ngay 31 thang 3 nam 2025
v A
Quan diem dau tu
1. DXG la mot trong nhirng chii dau tu I6n trong phan khiic trung cap, sé hitu quy
dat 1én dén hen 100ha cho phat trién trung han.
V6i han 15 kinh nghiép trong phét trién du’ an, dén nay, DXG da thuc hién dudc loat cac du an trung
cap nhu Sunview 182, Gold Hill, Lux Garden, nhdm dy an thuong hiéu Opal (Opal Riverside, Opal
Garden),...Trong dd, nhiéu du’ an ban hét 100% trong nam ma ban dau tién.
Quy dat Ion hién hitu du kién duy tri nguon doanh thu bén virng cho DXG néu dugc dua vao khai
thac hiéu qua. Bén canh hai du’ 4n trong diém 1a Gem Sky World (GSW - Déng Nai) va Privé (TPHCM), DXG
hién dang dang thut hién cac thl tuc phap Iy dé trién khai thém cac du' &n tai Binh Duong.Téng quy dét cd thé
khai thac trong trung han dat han 100 ha. Theo ban lanh dao, DXG cling dang thuc hién tim kiém thém cac quy
dat mdi @& bé sung vao quy dt hién hifu.
K& hoach phat trién du' an clia DXG
" iz s (@)
Quy dat & K€ hoach phat trién du’ an du kién
Dv'an San pham Vitri -
(ha) hitu 2024 2025 2026 2027 Tir2028  Tinhtrang phaply
Dy &n da ban hét 100% va bat dau ban giao tir
1 Opal Skyline Canho Binh Duang 10.2 100% thang 9/2023. Dén Q4/2024, du &n da ban giao
dugc 99%.
MG ban tUr thang 7/2020. Dén Q4/2024, DXG da
ban 2,300 can giai doan 1 va da ban giao Iy k&
dugc 80%.
2 Gem Skyworld kDT Biong Nai 922 100% Giai doan 2 d3 cd ban hoan thién ha tang. DXG du
kién m& ban giai doan tiép theo vao gila cudi ndm
2025, véi khoang 500 16 dét nén va 200-300 can
nha ién thé.
D4 nhan gidy phép xdy duhg vao Q3/2024 va lam
& khdi cdng vao thang 10/2024. DXG da va dang
dam phan vdi 300 khach hang da ki hgp dong
Privé nguyén tic mua nha tir ndm 2018 @& (1) diéu
4 (DatxanhHomes ~ C3nhd TP.HCM 6.7 100% chinh gid ban hoéc (2) DXG tra lai tién 4 thanh
Riverside) toan kem lai sudt 15%/nam.
DXG durkién hoan thanh viéc thuiong Iugng va viéc
xay duhg phan méng trong Q1/2025. Sau d6 thuc
hién m& ban cling nam.
DatxanhHomes . . A .
3 . Can ho Binh Duang 5.1 100% Dang hoan thién thd tuc phap ly
Parkview
6 Opal City View Canhd Binh Dudng 09 100% Dang hoan thién thu tuc phap ly
8 Opal Luxury Can ho Binh Dugng 8.6 100% Dang hoan thién tht tuc phap ly
DatxanhHomes R . e L,
9 . Can hd Binh Dugng 10.5 100% Dang hoan thién tha tuc phap ly
ParkCity
Tong 134.2

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

Udc tinh thai gian tir e xay dung dén ban giao
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CTCP Tép doén DAt Xarh Ngay 31 thang 3 nam 2025

2. Viéctai khdi dong Privé va Gem Sky World (GSW) ki vong tao da tang trudng doanh s6 ban
hang cho DXG giai doan 2025-2026

Du an Privé Ia mot trong hai dv’ an trong diém ctia DXG trong ngan — trung han. Dy 4n dugc ra mét
tr ndm 2018 vdi gid ban tlr 38 — 40 triéu/m2. Tuy vay, dén Q3/2024, Privé méi dugc thdo g& vuidng méc phap
ly va ducgc cdp phép xy dung. Dén thdng 10/2024, doanh nghiép da [am & khdi cong xay dung.

Chiing t8i uéc tinh viéc xay dunhg phan mdng s& hoan thanh vao gitta nm 2025 va doanh nghiép cd thé bat dau
md ban tir Q3/2025. Chiing t6i ki vong ty 1€ hap thu khi md ban sé kha quan khi:

% TPHCM van trong tinh trang khan hiém ngudn cung. Trong ndm 2024, ngudn cung cin ho tai TPHCM
chi dat 5,050 can (-40% YoY). Du ki€én nam 2025, s can hd dat 9,000 can (tang gan 2 [an nam 2024
nhuhg chi bang "2 nguén cung mdi ndm 2022).

% Vitri thuan Igi tao diéu kién cho DXG trién khai du an cao cp. Cu thé, Privé ndm & khu Dong TPHCM,
canh 2 truc duting I6n 1 Song Hanh va duting Mai Chi Tho - Tién Igi cho viéc di chuyén vao cac quin
trung tam va vé hudng Dong. Hién gia ban tai cac du an trong khu vuc dao dong trung binh quanh
mdrc 100 — 150 triéu/m?2. Biéu dd tao diéu kién cho doanh nghiép md ban véi mit gia cao hon ndm
2018 (du kién han 100 triéu/m2).

Vi tri thuén lgi ctia du an tao diéu kién cho DXG trién khai phan khiic cao cap Gia clia cac du an trung va cao cap trong khu vuc ¢ mirc cao
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Ngudn: DI liéu doanh nghiép, Shinhan Securities Vietnam

Ngudn: Batdongsan.com, D{f iéu doanh nghiép, Shinhan Securities Vietnam

Chiing t6i ki vong du an trong diém con lai trong k& hoach ngan — trung han ctia DXG la GSW ciing
sé tai m& ban vao ndm 2025. Dy an dugc md ban fan dau ndm 2020. Tinh d&n nay, 2,300 san pham (trong
tng s& 3,900 san pham) d& ban thanh cdng va khoang 1,800 san pham dudc ban giao va ghi nhan doanh thu.
Theo cap nhét tir DXG, doanh nghiép ki vong tap trung ban giao cc san pham con lai va mé ban giai doan tiép
theo vao nam 2025.
Chung t6i danh gia ké hoach ma ban lai vao nam 2025 kha thi khi:

< Tinh hinh thi truGng BDS da qua giai doan kho khdn nhat

% DXG d4 hoan tat cac ha tang x& hdi tai GSW dé san sang ma bén tiép giai doan tiép theo

% DXG can thu hdi ngudn luc dé tai phan bd cho cac du an doanh nghiép dang thuc hién
Chiing t8i nhan dinh viéc trién khai du’ an d& tn dong qua nhidu n&m gitp mé khda dong tién cho doanh nghiép
tlr ndm 2025. Chiing ti udc tinh tBng gia tri ki ban ndm 2025 dat 8,768 ty dong so véi nm 2024 khdng mé ban
dur an nao. Trong do, Privé dat 5,914 ty dong va GSW dat 2,854 ty dong.
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[Viét Nam / Bat dong san]

BAOCAOCONG TY CTCP Tép dodn Dt Xanh Ngay 31 thang 3 nam 2025
Du phong gia tri ki ban clia DXG Du phong doanh thu va bién lgi nhuan gop clia DXG
(ty VND) (ty VND)
14,000 1 8,000 1 60%
12,000 - 7,000 gg:;o
10,000 6,000 1 150
8,000 - 5,000 1 40%
4,000 A 35%
60001 3,000 gg";
4,000 - | %o
2,000 20%
2,000 A 1,000 4 15%
R - - 10%
2024F 2025F 2026F 2021 2022 2023 2024 2025F
m Privé Gem Sky World  + Khac s Doanh thu Bién loi nhuan gop
Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
3. Ki vong mang moi gidi BDS khdi sac cling su’ phuc hoi ctia thi trudng BDS
Trong n&m 2024, doanh thu tlr mdi gidi cd su’ phuc hdi so véi cling ki ndm 2023. Cu thé, tBng doanh thu méi gidi
BDS dat 1,191 ty dong (+98.0% YoY). Trong do, han 50% doanh thu clia mang méi gidi (DXS) dén tur thi trudng
Ha N&i nhd cung cap dich vu mdi gidi truyén thdng cho cac khach hang 16n. Tuy vy, DXG du’ kién thay dbi chién
lugc sang tim kiém va phuc vuc cac khach hang nhd han. Chién Iugc chuyén ddi nay nhém i uu hda phi moi
gidi (cao han khoang 2.5% so vdi khach hang I6n) nhg cung cap dich vu toan dién han. Chiing t6i ki vong chién
lugc nady sé kha thi khi thi trung hoi phuc manh mé han.
N&m 2025, CBRE du bdo lugng cdn hd so cap ti€p tuc phuc hdi tai hai thi truGng In [a TPHCM va Ha NGi. Theo
dd, cung sa cap clia ca hai thi truing du kién dat 40,200 can (+11.6% YaY). Chung t6i ki vong sur gia tdng clia
ngudn cung kéo theo sur gia tang clia s lugng giao dich. Ttr d6 tao diéu kién cho cac doanh nghiép mai gidi cd
s chun bi ngudn Iuc tiép tuc ting trudng.
Tong cung cin ho tai Ha N6i va TPHCM du’ kién phuc hoi tir 2024 Ki vong doanh thu tir dich vu mai gidi clia DXG tiép tuc phuc hoi
(can) (ty dong)
45,000 ! 40200 42,820 3,500
40000 35684 36010 | [ 3,000 2,869
35,000 1 ;
‘ 2,500 ‘
30,000 ; 2,018 P2123
25,000 3 2,000 :
19,008 i :
20,000 3 1,500 1191 |
15,000 ! :
' ‘ 1,000 :
10,000 i 602 i
5,000 i 500 . ;
- 2022 2023 2024 1 2025F 2026F 2022 2023 2024 ' 2025F 2026F
Nguon: CBRE, Shinhan Securities Vietnam Ngudn: BG Xay dung, Shinhan Securities Vietnam

Chiing t6i ki vong mang mi gidi clia D&t Xanh ¢ thé tiép tuc hudng Idi khi thi truding BBS khdi séc, nhd su’ cdng
huéng clia cac yéu to:

< DXS la doanh nghiép mai gidi hang dau tai Viét Nam, s& hiiu d6i ngli nhan vién chuyén nghiép Ién
dén 5,000 nhan vién. Lut Kinh doanh Bt dong san 2024 siét chat quy dinh trong finh vuc mdi gidi
nhdm nang cao tinh chuyén nghiép — minh bach clia thi trung. Theo dd, mdi gidi bat dong san phai
8 chiing chi hanh nghg, hoat dong trong san giao dich (hodc doanh nghiép kinh doanh dich vu méi
gidi). TUr dd lam giam hoat dong clia cac mai gidi khong chuyén (chiém khoang 60% thi truting —
VARS) va tao cd hgi cho cac san chuyén nghiép gia tang thi phan.

% DAt Xanh chuyén ddi chién Iugc sang tim kiém cac khéch hang nhd hon va cung cép cic giai phap
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BAO CAO CONG TY CTCP Tap dodn Bét Yarh Ngay 31 théng 3 ndm 2025
toan dién han dé gia téng phi mdi gidi/khach hang. Ching i nhan dinh chién ludc ndy cd thé thuc
hién t6t khi thi truGng phuc hoi manh mé vdi (1) cac du an dan dugc thao g6 phap ly va (2) nha dau
tu' nhd dén trung binh san sang quay lai thi trudng.

Chung t6i du phdng doanh thu tir dich vu mai gidi dong gdp cho DXG trong nam 2025 va 2026 dat [an Iuct la 2,123
ty dong (+78.3% Yo) va 2,869 ty dbng (+35.1% YoY).
Cap nhat KQKD va du phong nam 2025
Khoan muc 2024 o 2025F o P
(Ty déng) YoYoY (Ty déng) YoYoY Chu thich
Doanh thu thuan 4,733 27.1% 4,642 -1.9%
Lgi nhuan gop 2,285 33.5% 2,630 15.1% Chlng t6i ki vong Igi nhuan gp va bién gop
A A A trong ndm 2025 sé cai thién so vdi nam 2024
Bién Igi nhuan gop (% 483 56.7 .
i N 9op (%) khi trong tam ban giao 2025 la dat nén tai du
an GSW (trong khi nam 2024 ban giao can hd
Opal Skyline véi bién gop ki vong thap han).
Dong thdi su’ phuc hdi clia mang moi gidi bat
dong san cling ki vong hd trg bién loi nhuan
gop cho doanh nghiép.
Chi phi ban hang va QLDN -1,133 16.0% -1,426 25.9%
Lgi nhudn tir HDKD 1,152 56.9% 1,204 4.5%

Doanh thu tai chinh 48 -88.3% 231 381.3% Doanh thu tai chinh ndm 2024 giam 88.3%
YoY do trong ki 2023 ¢4 thanh ly khoan dau tu
tai Cong ty TNHH REIC.

Thu nhép/(16) khéc 36 125.0% 26 -27.8%

LENI6) tir cbng by lién doant, -38 66.1% -75 97.4%

lén két

Chi phi' tai chinh -470 -20.7% -689 46.6%

Lgi nhuan trudc thué 728 60.4% 697 4.3%
LNST 454 202.7% 469 3.3%
LNST ctia cong ty me 253 47.1% 356 40.7%

Tinh ca ndm 2024, doanh thu dat 4,733 ty dong (+27.1% YoY) va vugt 21.4% so vdi k€ hoach dat ra nhg (1) ti€p
tuc ban giao hai du an GSW va phan con lai clia Opal Skyline va (2) mang mai gidi hudng Igi tir su phuc hdi manh
mé clia thi truGng mién Bac. K&t thic ndm 2024, NPAT-PreMi dat 454 ty dong (+202.7% YoY).

Nam 2025F, ching t6i ki vong gia tri ki ban dat 8,768 ty dong chli yéu dén tlr viéc (1) md ban lai du’ an Gem Sky
World tai Long Thanh (d& hoan thién ha tang X hdi va sén sang cho m& bén tir Q3/2024) va (2) mé bén lai du 4n
Privé dy ki€n tir dau Q3/2025. Tinh ca nam, doanh thu dur kién dat 4,642 ty dong (-1.9% YoY) do bu trlr gilra (1)
doanh thu tir dich vu mdi gidi tang 78.3% vdi ki vong thi truGing BDS ti€p tuc phuc hdi va (2) DXG syt giam doanh
thu tlr ban giao du &n (chi con du* an GSW vdi khodng 500 san pham chua dugc ban giao). NPAT-PreMi dat 469 ty
dong (+3.3% YoY).
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[Viét Nam / Bat dong san]
CTCP Tap doan Dat Xanh

binh gia va khuyén nghi

Khuyén nghi Mua v@i gia muc tiéu 19,400 VND

Ngay 31 thang 3 ndm 2025

Chung t6i dua ra dinh gia [an dau doi véi CTCP Tap doan Dat Xanh vdi khuyén nghi mua va gia muc tiéu  mdc
19,400 dong tudng Uing véi muic tang 22.8% so Vai thi gia hién tai. DGi véi tam nhin dai han, DXG la mot khoan
dau tu 6 thé dugc can nhdc véi nhiing ly do sau:

1)  DXG la mdt trong nhiihg cht ddu tu I6n trong phan khiic trung cdp, s hitu quy dat Ién dén han 100ha

cho phét trién trung han;

2)  Viéc tai khdi dong Privé va Gem Sky World (GSW) ki vong tao da tang trudng doanh s6 ban hang cho

DXG giai doan 2025-2026;

3)  Kivong mang mdi gidi khdi sic cling su* phuc hoi clia thi truting BDS.

Phucong phap dinh gia

Ching t3i 4p dung phugng phap RNAV d€ dinh gid DXG. Trong d6, cac du an ¢d k& hoach cu thé, ching t6i str
dung phutng phép DCF; cac du 4n chua trién khai nhung hoan thién phap Iy, ching tdi dling phucng phép gié
thi truGng (MV); vdi cac du' an chua cd k€ hoach (thdng tin rd rang) ching t6i str dung BV.

Chung t6i stf dung WACC & mic 18%, gia muc tiéu theo phuang phap RNAV clia DXG dugc dinh gia & miic

19,400 dong.

M6 hinh dinh gia RNAV ctia DXG i

DU an T6,ng !VPV %,,Sd NPV t)huf_ic DXG Phu‘c’jng
: (Ty déng) hitu (Ty dong) phap

Gem Sky World 3,039 100% 3,039 DCF

Privé 8,235 100% 8,235 DCF

Dy an khac 2450  100% 2,450 BV & DCF

Dich vu mdi gidi 4788  56% 2,681 DCF

Tong 16,405

(+) Tién va tuong dugng tién 1,895

(-)Ng 1,556

Gia tri tai san rong 16,858

S§ lugng ¢8 phiéu dang lut hanh 0871

(ty don vi)

Gia muctiéu (VND) 19,400

Ngudn: Dir liu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY e Ngay 31 thdng 3 ném 2025
CTCP Tép doan Dat Xanh 9ay g
PER clia DXG Biéu do PER clia DXG
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BAO CAO CONG TY

Nhiing su kién quan trong ctia DXG
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Doanh thu tir ban giao can hd
tdng manh, kéo tong doanh
thu dat ki luc 10,089.4 ty déng
(+2.49% YoY). Doanh thu ban

giao dén tir dy an GSW va

Opal Boulevard. \

[Viét Nam / Bat dong san]

CTCP Tap doan Dat Xanh
Hang loat sai pham trong Luat  Kinh ~ doanh
linh vyc BDS dan dén cac BBS va Luat Nha &
vu diéu tra, ra soat phap duoc thong qua

Iy. Ty 18 hap thu BDS sut
gidm (chi bang 1/4 nam
2018). Vén tin dung cho
BDS bj siét chat

‘

Ngay 31 thang 3 ndm 2025

Dy an Privé
dwoc cap phép
xay dwng sau 6
nam &ch tic
phap ly.

15,000 -
DXS duoc chdp thuan niém
yét san HOSE ngay 25/6/2021 T
10,000 1 Hang loat chinh séach
ang  ‘oat chinh  sac Luat D4t dai duoc tho
5,000 4 1&i sudt cho vay, théo g&
vuéng mac cho cac dy an
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

CTCP Tép dodn Dt Xanh Ngay 31 thang 3 nam 2025

Rui ro
Ty I€ hap thu tai du an Privé thap han du kién do nhifng quan ngai xoay quanh
viéc hity hgp dong nguyén tac da ki véi khach hang (tir nam 2018)

N&m 2017, DXG chép thuan nhan chuyén nhugng Du &n Privé tir Cng ty TNHH Nam Rach Chiéc, Ban dau du
an cd tén la Gem Riverside va du kién xay dunhg can hd trung cap. Theo quy hoach ban dau, khu nay gém 2 phan
khu CC1 va CC5 vdi tong s6 cin hd 1a 2,302 ciin (8 thap), dan s& khoang 9,209 ngudsi.
T quy 4/2018 dén 2019, DXG md dét coc va ki hgp dong nguyén tic véi khach hang nhdm dam bao quyén mua
c&n hd trong tuoing lai (s5 tién d3t mua tuong (ing 1a 250 triéu). Gia ban du an tai théi diém nay khoang 38 - 40
triéu/m2. Dong thdi dén thang 9/2018, UBND Q2 phé duyét diéu chinh can ho Ién 3,175 can (12 thap). Sau
nhiihg thay d6i nay, DXG bét ddu thu hdi lai cac slot du an d& ban. Dong thdi, du &n lién tuc bi ach tic phép ly
dan dén tri hodn viéc trién khai dén ndm 2024.
DEn Q3/2024, cac van dé phép ly dugc giai quyét va DXG dugc cap phép xay duhg. Gia ban dugc ki vong rdi vao
khoang 100 triéu/m?2. Ngoai ra, DXG cling thong béo chdm dut hop dng nguyén tac d& ki trudc d6. Pong thdi
dua ra 2 phuang an cho khach hang:

(1) Nhan lai tién dat coc da dat vdi I suat 15%/nam; hoac

(2) Tiép tuc mua nhuhg vai gia mdi va dugc chiét khau trén gia mdi.
Pén gitta cudi thang 10, DXG d& dam phan dudc véi 200/300 khach hang dé chon phuong &n chdm dit hop
dong. DXG du kién hoan tat dam phan trong quy 1/2025.
Chiing t8i quan ngai nhiihg van d@ trén cd thé tic dong 1&n tAm Iy ngudi mua nha va cd thé anh hudng d@én ty 18
hdp thu clia dy' én khi dugc md ban lai (du ki€n) tir gita nam 2025.

Rui ro chdm trién khai lai du’ an Gem Sky World

Du’ &n GSW (tdng 3,900 san pham) da dugc md ban tlr ndm 2020 va d& ban hét 2,300 san pham. Tuy véy, hién
mdi chi ban giao dugc khoang 1,800 san pham. Hién DXG dang tip trung hoan thién va ban giao cho cac khach
hang @& mua san pham trudc dé va ki vong mé bén cac san pham tiép theo vao ndm 2025.

Tuy vdy, chiing ti nhan thdy van o6 rii ro DXG tri hodn viéc mé bén giai doan cho dén khi tinh hinh BDS tai khu
vuc Long Thanh 6n dinh han.

RUi ro cham tré thu tuc hanh chinh va ap dung Luat mdi va thay ddi chinh sach

TUr ngdy 1/8/2024, ba Luét lién quan dén Bat dong san dong loat dugc thi hanh. Cac vén ban hudng dan cd ban
d3 dugc hoan thién, Tuy véy, dia phuong va doanh nghiép cling can thdi gian dé hiéu va ap dung ludt. Vi thé,
cac du dn cd thé bj dinh tré trong giai doan déu khi p dung Luét mdi.

Thém vao d6, viéc phé duyét du' &n van o6 thé cham tré khi cic od quan hanh chinh dang dudc tinh gon va téi
CJ cdu.

Rui ro huy dong von gap kho khan vi viéc sir dung von khong diing muc dich

Cu8i ndm 2024, DXG bi UBCK phat vi str dung v6n khdng dling muc dich. Cu thé, DXG da str dung 36.5 ty dong
(trong 1,220 ty ddng) tién thu dugc tir chdo bén chiing khoan ra cdng chiing dé tra ng vay cho cdng ty con a
BDS Ha An nhuhg khdng théng qua Pai hdi ¢ déng.

Ching i quan ngai viéc ndy cd thé anh hudng dén kha néng huy déng vén trong tuang lai clia cdng ty.
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BAO CAO CONG TY CTCP Tép doan at Xanh

Ngay 31 thang 3 ndm 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023 2024  2025F  Nam (Ty dong) 2021 2022 2023 2024  2025F
Tong tai san 28254 30321 28787 29137 35857  Doanhthuthuén 10089 5512 3725 4733 4642
Tai sin ngén han BX5 7 w30 %6087 267 1ngtung(%) 2490 454 R4 71 9
Tién va tuong duiong tén 278 99 26 149 25  Glavonhangban (4492) (2542) (2014) (2448) (2012)
Bau ' TC ngén han % 181 9 7 13 Ldinhuangdp 5507 2970 1711 2285 2630
Céc khoan phithu 1079% 11948 1143 1,006 13035 Bién lgfi nhudn gop (%) %5 0 8B9 49 83 %7
Hang tn kho 11,38 14031 14139 1340 1662  ChiphiBH&QLDN (2885) (2140)  (977) (1,133) (1,426)
Tai sén ngén han khéc 7 %2 %5 314 2 LNWHBKD 2712 &30 74 1152 1204
Tai sin déihan 299 290 257 305 320 Tang titng (%) w6 M4 A7 52 45
T 53 &3 dinh P s Bién LN Y HDKD (%) %69 151 197 43 259
Chi phixdy dung co bén 63 1 73 7w g Wkha (197)  (62) (80) (424)  (507)
Tai sin déi han khéc 252 25% 2185 193 2144 Thuhgp i dih 3B A0 8
Tong ng 14873 16236 14600 13934 18603 Chi phitai chinh (4 () (%) @) 689
NG ngan han 13257 1225 11618 1038 1429 Trong do: Chi phi & vay (468 (62 (3 (@) 6
Khoan pha #1149 767 626 898 Lgi nhudn rong tif HOKD khéc O] OB @ @
Ngudi mua tra tién truéc 2187 233 i1 114 3k WNTO 2515 768 454 78 697
Vay V& ng thud & chinh ngén han 2963 2083 251 3159 294 Thué TNDN G21) (34 (33 (2B) (28
Kndc 728 670 6509 549 7117 LNST 1594 534 151 454 469
Ng dai han 1616 3981 298 356 433 Tang trung (%) NA (665 (19 2027 33
Vay va ngthué i chinh i han 1517 3748 269  33% 413 Bién lg nhugn rong (%) 158 97 41 9% 101
Khc 9 33 284 190 190 LNST cd ddng cong ty me 1,157 215 172 253 35%
V6 ch s hifu 13381 14085 14186 15203 17,254 LTS 439 Q) W 113
V6 gdp chi s i 595 618 6l8 725 ony  Ntuocthuévalivay 2984 1230 - 90 1148 1331
Tréng i 11 % 5 I Téng tuting (%) 7881 (388 (195 160 159
Vén khéc w79 149 142 1481 Ben LN (%) —_— 06 n3 %6 M3 BT
Lgi i g 260 208 176 144 1py NtubctuéBiveyvakiuhao 3058 1316 1072 1206 1309
L ich c dong khdng kiém sodt 462 480 4783 479 48R Tang ting (%) 6768 (69 (185 125 85
vy 4@ STL 520 655 70 Bién LN (%) 03 B9 B/8 B5 82
*Ng rong (tén) 145 4671 4917 528 439
Chi so tai chinh
o ien in Nam 021 2022 2023 2024 2025F
NS Ltrgdfhuyen tien te EPS (dng) 1942 355 m 359 409
am (Ty dong) 021 022 2023 2024 02F  gp(ging) 14548 1500 15063 14435 14255
Tién tir HDKD 1224 (3904)  (851) (1,322)  (978) PER () 69 534 543 473 474
Loinhugn rong 2516 768 453 728 697 PBROJ 09 12 10 11 14
Khéu hao TSCD 69 8 8 58 (2 Khandngsinhloi
(L) tir HP déu tur (332) (418) (295) ) - Bién EBITDA (%) 303 239 288 255 282
Thay 6 vén lut dong @7) @05 (@) (L705)  (639) Bién LN tir HDKD (%) %69 15l 97 43 B9
Thay d6i khac ) @5 170 (3% (1,014 Bién LNST (%) 158 97 41 96 101
Tién tr HP dau tv 10 238 269 (181) 17 ROA (%) 56 18 05 16 13
Thay ddit san oS dih @ ) 09 5 5 REN SR 30 B
Thay d6i i sén diu @0 () @4 57 () Khanangtaicimh
e | = ol (T8 g7 ws & @ B
Ao Ne 4 g vay rol o 5 3 3 . 3
Tién i HD ti chinh @7) 1848 (1) 2476 2294 g thant todn tan ik (%) 28 90 32 128 190
Thay i vdn 6 phén 1482 417 B 126 180 Kha néing thanh todn i vay (X) 64 27 18 27 21
Tién divay/(td) ng (1,459) 1,769 (14) 1,260 492 Hiéuqua hoat dong (%)
Bt I rhudn 5 tra cho CSH (o) (¥ () (10 - S8 ngay v6n lut dong (ngay) 7% 8B 208 2 86
Luu chuyén tién thuan trong ndm 957 (1818)  (643) 973 1333 5§ ng%wy héng ton khO (ngéy‘) 873 1814 2,553 2,056 2,727
Téng tién déu ném 1780 278 919 26 1249 O ngay khoen phal hu (ngay) ] TONMEL 5 NEE
Thay i trong ty gid 1 ) B} i _ Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Téng tién audi ném 2738 919 W 149 258
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BAO CAOCONG TY CTCP Tép dodn Dt Xanh Ngay 31 thang 3 nam 2025
CTCP Tap doan Pat Xanh (DXG VN)
Gia ¢ phiéu Ngdy Khuyén nghj Gamucty | Knoang g MT,(,%)
(VND) B Cao/Thap
o/ _
280% 31/3/2025 (BC lan dau) MUA 19400| 19.8 -2.9/39.7
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30% m poLp
c . W NT T g
-20% EV Y o
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Gia muc tiéu
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Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua
Shinhan Securities Vietnam
Co phiéu Nganh
¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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