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BAO CAO DOANH NGHIEP
CTCP TAP DOAN PAT XANH (DXG: HSX)

Vai nét vé doanh nghiép

Tap doan D4t Xanh véi hon 20 ndam hoat dong trong linh
vuc B4t dong san da xay dwng chudi hé sinh thai hoan
chinh v&i 4 mang kinh doanh chinh, bao gém: Dich vu bat
déng san; Phat trién dw an; Xay dwng; Khu cong nghiép va
dé thi. DXG s& hivu quy dat lon tap trung tai cac khu vuc
trong diém kinh t& tai mién Nam nhw: Binh Duong, Long

An...

Khuyén nghi MUA
Gia myc tiéu (VND) 20.083 VND
Upside 20,25%

Théng tin ¢ phiéu

Phan nganh
Thi gia (20/05/2025)

Bién dong 1 ndm

B4t dong san
16.700

11.695 — 17.303

KLGD binh quan 52T (cp) 12.193.432
Vén héa (Ty déng) 14.543
P/E 44,16
P/B 0,83
%NN s& hiru 23,89%

Dién bién gia

Chuyén vién phan tich

Pham Van Trang
pvtrang@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao cdo phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

VCBS dy phéng doanh thu thuan nadm 2025 ctia DXG dat 3.401 ty dong (-28%
yoy), LN thuan dat 248 ty dong (-2% yoy), twong trng véi EPS |4 243 VND/ cé
phiéu. D4i véi ndm 2026, doanh thu thuan va LN thuan dat lan lwot 7.190 ty
dong va 1.191 ty déng.

Nam 2025 danh dau bwédc chuyén bién méi clia doanh nghiép khi da chinh thire
m& ban dw an The Prive, cho thay nang luc trién khai dw an ctia DXG da cé sw
cai thién dang ké. Hién tai, doanh nghiép dang giao dich tai mirc P/B twong dbi
hap dan. Vi vay, ching téi dwa ra khuyén nghi MUA cho cb phiéu DXG v&i mirc
gia muc tiéu 20.083 VND/ cé phiéu.

TRIEN VONG DOANH NGHIEP
The Prive: BDong lwc tang trwéng trong chu ky mé&i

Sau budi kickoff dworc td chirc ngay 09/05, dw an The Prive da nhan dwoc lvong
booking twong déi I&n, thé hién strc hut ctia dy an tai khu vwe trung tam TP.HCM.
Uéc tinh dw an dem lai dong tién ban hang khoang 27.000 ty ddng trong giai
doan 2025-2027, hd trg dang ké cho dong tién kinh doanh ctia doanh nghiép.

Cac dw an tai Binh Dwong dem lai dong lwc tang trwéng trong dai han

Thi trwéng bat dong san tai Binh Dwong gan day ghi nhan thanh khoan cé nhirng
dién bién sdi ddng hon, dac biét sau thdng tin vé sap nhap tinh thanh. VCBS ky
vong sau khi hoan thién tha tuc phap ly, cac dw an tai Binh Dwong sé 1a ngudn
doéng goép quan trong cho dong tién doanh nghiép giai doan 2026-2028.

Chién lwoc méi ky vong thic day doanh thu moi gi®i

DXS dinh hwéng giam sy phu thudc vao cac hop déng tlr cac cha dau tw 1on
nhw Vingroup va Masterise, dong thoi tdng cwdng hop tac véi cac chd dau tw
vira va nhd théng qua cac hop ddng phan phdi ddc quyén, nang cao mic hoa
héng trung binh, tan dung kha néng cac chl dau tw nhé sé tich cwc trién khai
ngudn hang trong xu huwéng phuc hdi ctia thi trwdng trong giai doan téi.

g’l‘iint:‘é“ tai 2022 2023 2024 2025F 2026F
DTT (ty ddng) 5512 3.725 4.737 3.401 7.190
+1- yoy (%) -45% -32% 27% 28% 1%
ggng‘)“é” L 215 172 253 272 1.191
+1- yoy (%) -81% -20% 47% -14% 380%
TS LN gop (%) 54% 46% 48% 58% 55%
TS LN rong (%) 4% 5% 5% 8% 17%
(EVPI\ISD')TTM 355 273 359 267 1167

VCBS RESEARCH ©
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CAP NHAT TINH HINH KINH DOANH Q1/2025

CTCP TAP BDOAN PAT XANH (DXG: HSX)
MUA - 20.083 VND

Pon vi: Ty VND Q1.2024 Q1.2025 %YOY Panh gia
Doanh thu thuan 1.065 925 -13% o
Q1/2025, DXG ghi nhan doanh thu tir ban giao cac san phdm thap tang va
o shophouse tai dy an Gem Sky World.
Ban cén ho va dat nén 821 666 -19% ) .
Doanh thu mang maéi gidi tiép tuc gitr da hoi phuc nhd Iwong giao dich BDS cai
thién.
Moéi gi¢i BBS 189 195 3%
Loi nhuan a6 472 510 8% Bién lgi nhuan dat 55%, cao hon dang ké so voi cung Ky 44% do bién lgi nhuan
: AN gop ° gdp clia cac san pham thap tAng thwong cao hon so véi phan khic cao tang.
Thu nhap tir |4 vay, tién gl tdng manh nho khodn tién gtvi ngan hang tang 6,5 lan
Doanh thy HETC 8 19 50% so véi cung ky. Lwong tién va twong dwong tién cia DXG dat mirc cao nhét trong
° vong 5 ndm tré lai day sau khi cong ty phat hanh thanh céng 150 triéu cb phiéu cho
cb dong hién hivu.
Chi bhi tai chinh 125 139 1% No vay ngan hang ngén han dat 4.225 ty déng, tang 73% svck phuc vu cho viéc
P ° phat trién dy an The Prive.
Chi phi ban hang & Chi phi ban hang va quan ly doanh nghiép di ngang so vé&i ciing ky. Co cAu chi phi
QLDpN ? 218 225 3% khéng c6 nhiéu thay dbi, véi ty trong I&n phan b vao chi phi méi gidi va chi phi
lwong.
LNST 78 79 1% Bién loi nhuan sau thué dat 8%, di ngang so véi cung ky.
Két qua kinh doanh DXG Q1/2020 - Q1/2025 Co ciu doanh thu DXG 2019-2024
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HBXD H Djch vu quén ly cho thué & Khac

Ngudn: DXG, VCBS téng hop
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VCBS O CTCP TAP DOAN DAT XANH (DXG: HSX)
Vietcombank Securities MUA - 20.083 VND

The Prive: BDong lwc tang trwéng trong chu ky mé&i

Sau budi kickoff dwoc td chirc ngay 09/05, dw an The Prive d& nhan dwoc lwong booking twong ddi
I&n, thé hién sirc hat cha dw an tai khu vwe trung tdm TP.HCM. Véi gid ban quanh nguéng 100
triéu/m2, du an ky vong dat dwoc ty 1& hap thu tét nho:

- Vitri ndm tai quan 2, TP. Tha Blc, khu ve phia Bong TP.HCM dang dwoc ddy manh dau tw ha
tdng v&i quy hoach tdm nhin dén ndm 2040 tré thanh trung tdm phia déng vé kinh té, khoa hoc
k§ thuat va céng nghé, van hoa, gido duc dao tao, qua do, thu hit nhu ciu vé nha 6.

- Mat bang gia twong dbi canh tranh so sanh véi cac dy an 1an can (mdre gia booking sém khoang
100 triéu ddng/m2). Bén canh dé, thi trwdng BDS khu vwe phwdng An Phi — Thao Dién dang
chirng kién sy soi dong trd lai véi hang loat dw an cao cap chuan bj ra mét nhw Senturia An Ph,
Eaton Park, va The Global City, gép phan nang tdm gia tri khu vuc, déng thoi gia tdng sirc hap
dan nhd viéc phat trién déng bod hé théng tién ich cao clp, dap ¢ng nhu cau ngay cang da dang
clia cw dan do thi hién dai.

Gia can hé tai Quén 2, TP.Thu bBire
Dv: Triéu dong/m2
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Ngubn: Batdongsan.com, VCBS téng hop

Uéc tinh dw an dem lai dong tién ban hang khoang 27.000 ty dong trong giai doan 2025-2027, h tro
dang ké cho dong tién kinh doanh cliia doanh nghiép. Dy kién dy an sé bat dau dwoc ghi nhan doanh
thu ttr nam 2026.

KQKD The Prive 2025F-2028F
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Nguén: VCBS wéc tinh
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Ty trong ngudn cung theo dia phwong
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CTCP TAP DOAN PAT XANH (DXG: HSX)
MUA - 20.083 VND

Trong khi The Prive chuwa ghi nhan doanh thu trong ndm nay, Gem Sky World ky vong sé hé tro két
qué kinh doanh nam 2025 cho doanh nghiép. DXG du kién s& ghi nhan doanh thu cho khoang 300-
400 16 16 a4t nén trén téng s 800 16 da ban tai phan khu Sapphire Parkview trong ndm 2025.

Thi trwng dat nén tai khu vee Ddng Nai ghi nhan sw séi ddng trong thoi gian gan day, cha yéu nho
vao cac thong tin xoay quanh ké& hoach sap nhap hanh chinh. Tuy nhién, ngay sau khi théng tin chinh
thirc duwgrc cong bd, hién twong hay coc dién rong da dién ra, phan anh tam ly dau tw chwa thuc sy
4n dinh tai phan khuc bt dong san ving ven, déc biét la tai nhirtng khu vire cé mirc thanh khoan thap
nhw Dong Nai.

V& dai han, VCBS nhan dinh rang dw dia phuc héi thanh khoan tai khu vwc nay van con, nhé vao vai
trd chién lwgc cha Dong Nai trong dinh hwéng phat trién kinh té khu vwe phia Nam. V&i nhirng san
pham con lai ctia Gem Sky World, DXG dw kién sé& sé Iui thdi gian mé ban vao cubi ndm 2025, khi (1)
Thi trworng BDS Dong Nai tich cwe hon, (2) Mét sé dw an ha tang 1an can tao tinh két ndi ving nhw
san bay Long Thanh va cao téc Bién Hoa — Viing Tau dan dwoc hoan thién.

Cac dw an tai Binh Dwong dem lai dong lwc tang trwwéng trong dai han

Sau Gem Sky World va Gem Riverside, cac dw an gbi dau tiép theo bao gébm loat dw an tai Binh
Dwong bao gébm: Opal Luxury, DXH Parkview va DXH Park City. Thi trwérng bat dong san tai Binh
Dwong gan day ghi nhan thanh khoan cé nhirng dién bién séi dong hon, dc biét sau thong tin vé sap
nhap tinh thanh. Trong 4T/2025, 48,6% ngudn cung tai khu viwc TP.HCM va vung lan can dén tir tinh
Binh Dwong. Bén canh dé, thi trwdng ciing chirng kién strc ciu tang dang ké, phan Ién giao dich tap
trung & cac dw an méi woc trién khai ban hang tai Binh Duong.

Ngudn cung va tiéu thu so cap theo thang
tai TP.HCM va vung phu can
bv: Can
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Ngudn: DKRA, VCBS téng hop

VCBS ky vong sau khi hoan thién thi tuc phap ly, cac dw an tai Binh Dwong sé 1a nguén déng gép
quan trong cho dong tién doanh nghiép giai doan 2026-2028. Chung téi cho rdng mic do hap thu cta
cac du an nay sé twong dbi tot do chii yéu 1a phan khiac can ho tam trung, phu hop véi tui tién cla da
sb6 ngudi dan. Du kién cac dw an trén sé dem lai dong tién ban hang khoang 38 nghin ty déng trong
giai doan 2026-2030.

vcbs.com.vn | 4



vees V

Wietcombank Securities

CTCP TAP DOAN PAT XANH (DXG: HSX)
MUA - 20.083 VND

Bién dong gia ban can ho tai Thuan An
Dv: Triéu dong/m2
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Ngudn: Batdongsan.com, VCBS téng hop

Chién lwoc méi ky vong thic day doanh thu méi gii

DXS duy tri vi thé virng vang tai thi tredng mién Béc va khu vuc séng Mekong, véi thi phan dat khoang
45-50%. Thi phan toan thj tredng Viét Nam roi vao khoang 30-35%.

Chién lwoc kinh doanh méi dwoc ky vong sé tao dong lwc tich cwe cho két qua hoat dong trong thoi
gian t&i. Cu thé, DXS dinh hwéng gidm sw phu thudc vao cac hop ddng tir cac chd dau tw Ién nhw
Vingroup va Masterise, ddng thoi tdng cwdng hop tac véi cac chi dau tw viva va nhd, dac biét thong
qua cac hop ddng phan phéi ddc quyén. Chién lvgc nay nham muc tiéu nang cao mirc hoa hdng trung
binh, tan dung kha n&ng cac chi diu tw nhd sé tich cuc trién khai ngudn hang trong xu huéng phuc
hdi cta thi trwdng trong giai doan téi.

Bén canh do, viéc tich hop toan dién cac loai hinh dich vu — t& tw van phap ly dén trién khai ban hang
— dwoc xem la yéu té then chét gip DXS nang cao nang lwc canh tranh trong bdi canh thi trwdng
dang chirng kién sy gia tdng nhanh choéng vé sé lwong méi gidi, ddng thei yéu cau phap ly dbi véi
céac chd dau tw ngay cang khéat khe va doi hdi ndng lwc chuyén mén cao hon.

Giao dich can ho tai Ha N6i & TP.HCM KQKD mang dich vu BDS
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Ngubdn: Savills, VCBS téng hop
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VCBS O CTCP TAP DOAN DAT XANH (DXG: HSX)
Vietcombank Securities MUA - 20.083 VND

VCBS dy phéng doanh thu thudn ndm 2025 ctia DXG dat 3.401 ty déng (-28% yoy), LN thuan dat
248 ty dong (-2% yoy), twong (rng v&i EPS 1a 243 VNB/ ¢ phiéu. Déi véi ndm 2026, doanh thu
thuan va LN thuan dat 1an lwot 7.190 ty dong va 1.191 ty dong.

Chung t6i tién hanh dinh gia dbi véi cb phiéu DXG dwa trén mét sé phwong phéap:

Pinh gia SOTP Chung téi dinh gia trng dw &n va tai sén sinh dong tién quan trong ciia DXG va dwa ra két qua dinh
gia hop ly 1a 18.058 VND/ c6 phiéu.

Gia tri hop ly (Ty déng)

Dv an BBS 18.625
DXS 1.662
PAau tw vao cong ty lién két 420

(No vay rong) 4.981

Gia tri doanh nghiép 15.726
Sé cb phiéu (triéu) 870,8
Gia hop Iy méi cé phiéu (VND) 18.058

Dinh gia twong déi Chung t6i str dung mirc P/B trung vi clia cac doanh nghiép cung nganh va dwa ra mdc dinh gia hop

ly 14 22.109 VND/ cé phiéu.

P/B
HDC 1,84
KDH 1,66
NLG 1,34
VP 3,14
TAL 1,90
Trung vi 1,84
BVPS 2025 (VND) 12.016
Gia hop ly méi c6 phiéu (VND) 22.109
Két hop 2 phwong Chung t6i két hop 2 phwong phéap dinh gia RNAV va dinh gia twong dbi theo ty 1& 50:50 va dua ra két

phap qua dinh gia hop ly clia c6 phiéu DXG |4 20.083 VND/ cé phiéu.

vcbs.com.vn | 6



CTCP TAP BDOAN PAT XANH (DXG: HSX)
MUA - 20.083 VND

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia RNAV 18.058
Phwong phap dinh gia twong dbi 22.109
Két hop 2 phwong phap 20.083

Nam 2025 danh dau bwéc chuyén bién méi ctia doanh nghiép khi da chinh thirc mé ban dw an The
Prive, cho thay nang luc trién khai dw an ctia DXG da co sw cai thién dang ké. Hién tai, doanh nghiép
dang giao dich tai m&rc P/B twong ddi hap dan. Vi vay, ching t6i dwa ra khuyén nghi MUA cho cé phiéu
DXG v&i mirc gid muc tiéu 20.083 VND/ c6 phiéu.

VCBS dy phéng doanh thu thudn nam 2025 ctia DXG dat 3.401 ty dong (-28% yoy), LN thuan dat 248
ty dong (-2% yoy), twong (rng véi EPS la 243 VND/ ¢cé phiéu. D6i véi nam 2026, doanh thu thuan va
LN thuan dat 14n lwvot 7.190 ty dong va 1.191 ty dong.

vcbs.com.vn | 7
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang

Trwdng nhém Phan tich Chuyén vién Phan tich

phquan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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