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Gia dong clra (29/07/2026) 10,300
Gid muc tiéu (12 thang) 13,900
Lgi nhuan ky vong 35%
L&i rong (26F, ty dong) 250
T&ng trudng EPS (26F, %) 51
P/E (26F, x) 52.2
V6n hoa (ty déng) 13,062
SLCP dang luu hanh (triéu cp) 1,268
Ty |é CP tu do chuyén nhugong (%) 81.0
Ty & s& hiru cila NDTNN (%) 18.3
Beta (12M) 1.1
Gia thdp nhat 52 tuan (VND) 9,760
Gia cao nhat 52 tuan (VND) 21,491
(%) 1M 3M  12M
Tuyét déi -17.7 -23.1 -44.2
Tuong déi -7.5 -15.7 -52.1

Cong ty Cé phan Bluemarq Group (DXG)

The Privé dan dit chu ky tang trudng mgi

DXG cdng b8 KQKD Q1/2026 vé&i doanh thu dat 1.467 ty dong (+59% YoY) va LNST-CDTS dat 38 ty dong (-22% YoY). Két qua kinh doanh dugc hé trg bdi doanh thu
moi gidi bat dong san dat 604 ty ddong (+209% YoY), cing hoat ddng ban giao cac dy an tlr cong ty thanh vién véi doanh thu dat khodng 860 ty déng (+29% YoY).

The Privé tr& thanh déng luc tang trudng chi luc giai doan 2027-2030. The Privé |a dy an trong diém ctia DXG véi quy md khodng 3.175 cdn h tai TP.Tha D,
vi tri k&t nGi thuan Igi vdi cac tuyén ha tang trong di€ém. Dy an d3 mé ban 2 dot trong ndm 2025 v&i téng 2.047 cdn va ty |é hap thu tich cuc 1an lugt dat khoang 99%
va 90%, doanh nghiép dy kién s&é m& ban dot con lai vao cudi 2026. Véi gia ban giao ddng 115-130 triéu/m2 va dy kién bat dau ban giao tir Q2/2027, chiing toi ky
vong The Privé dong gop khodng 60% doanh thu ban BDS nam 2027, trd thanh du an dan dat tang trudng lgi nhudn cha dao giai doan 2027-2030.

Danh muc du an tao nén tang tang trudng. Du an Gem Sky World (GSW) tai Dong Nai (quy mé 4.025 can) du kién ban giao va ghi nhan doanh thu khoang 400
can con lai cta dot 1 trong nam 2026 va m& ban dot 2 vao cudi nam, tao nén tang ghi nhan doanh thu tlr nam 2027. Bén canh d6, cac dy an clia 2 céng ty con Regal
Group va Linkgroup dugc ky vong ti€p tuc ban giao trong nam 2026 s& dong gop hon 40% doanh thu mang phat trién BBS. Vé dai han, DXG s& hiru danh muc du an
tai TP.HCM va Binh Duong, phan I6n da hoan tat quy hoach 1/500 va dang day nhanh hoan thién phap ly. Ching t6i ky vong viéc md réng nguén hang du diéu kién
m& ban sé duy tri dong luc tang trudng clia doanh nghiép trong giai doan 2027-2032.

Ngudn cung phuc hbi ti€p tuc hé trg mang méi gidi. Theo DXS-FERI, tdng ngudn cung so cap trong Q1/2026 dat khodng 77.900 sp (+65% YoY), trong khi lugng
hap thu tdng 170% YoY, phan anh nhu cau giao dich duy tri tich cuc. DXS-FERI dy béo trong Q2/2026, thj trudng sé don thém hon 40 dy an (22.000 sp méi), tao du
dia m& rong hoat dong phan phdi. Qua trinh tai cdu trdc nganh méi gidi theo hudng uu tién cac dy an cé phap ly hoan chinh va chi dau tu uy tin dugc ky vong sé
gitp DXS ma& rong thi phan nha lgi thé vé quy mé va mang lugi phan phéi, théng qua cac dy an clia DXG va nhiéu chd dau tu 16n khac (Vinhomes, Sun Group,
Masterise Homes,...). Chling t6i ky vong doanh thu moi gidi tang 17% YoY trong nam 2026, ti€p tuc déng goép tich cuc vao tang trudng lgi nhuan cda DXG.

Nam 2026, chiing todi du phdng doanh thu dat 4.958 ty dong (+18.3% YoY) va LNST-CDTS dat 250 ty dong (+8.3% YoY), dua trén cac gia dinh chinh: 1) Doanh thu ban
BDS tang 34% YoY nhd ti€p tuc ban giao GSW va cac du an cong ty con; 2) Doanh thu méi gidi tang 17% YoY nh& ngudn cung mdi phuc hoi va ty 1& hap thu cao.

EPS forward ndm 2026 uéc dat 197 dong/cp, tuong ing muc P/E forward 52.2 lan. Ching t6i danh gid TICH CUC @6i véi DXG nhd: 1) Hoat déng ban giao cac du an
hién hitu va su phuc héi cila mang mai gidi hé trg ting trudng loi nhuan ndm 2026; 2) LNST-CDTS du kién tang trudng manh tir nam 2027 khi The Privé bat dau ban
giao va DXG hudng 100% lgi ich kinh té tir du &n; 3) Danh muc quy dat I6n dugc ky vong hudng lgi tir phat trién ha tang.

(%) VN-Index DXG VN FY2021  FY 2022 FY 2023 FY2024  FY 2025 FY 2026 (F)
130 Doanh thu (ty dong) 10,089 5,512 3,725 4,795 4,192 4,958
120 LNHDKD (ty ddng) 2,713 830 734 1,140 872 961
O Ty 1& LNHDKD (%) 26.9 15.1 19.7 23.8 208 19.4
100 4f Lai rong (ty dong) 1,157 215 172 256 231 250
:2 EPS (VND) 1,323 242 188 250 188 197
20 ROE (%) 15.5 24 1.8 25 1.8 1.2
60 P/E (x) 18.0 35.9 74.0 44.8 79.9 52.2
50 P/B (x) 24 0.8 1.3 1.1 13 0.6
Jul25 Sep25 Nov25 Jan26 Mar26 May26 Jul26 C6 tirc/thi gid (%) #NJA #NJA #NJA 178 135 0

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset
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CTCP BLUEMARQ GROUP - 1M - STO 012,55 H12.75 L9.76 C10.30 -2.35 (-18.57%
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. Diém s6 ky thuat -4 diém

Chi tiéu .
(Mirae Asset) (TIEU cyC)
Gia déng clra Xu huéng ngan .
1
(29/07/2026) WS e Giam
Khéang cu (ngan han) 12,000 )é:nhu’o'ng trung Giadm
Ho trg (ngan han) 10,200  Xu hudng dai han bingang
Diém cat 16 ngén han 9,600
@

DXG c6 tin hiéu ky thuat dang cha y trén chu ky thang khi nén
thang 07 da giam vé vung ho trg 16n 1a MA150 thang (quanh gia
10.200) - day la dudng ho trg ma DXG da c6 4 1an phan Ung tich
cu'c sau moéi nhip giam manh.

Ngoai ra, DXG dang ti€n sat vé dudng trendline quan trong khi
ndi cac day thang 04/2020 va 03/2023.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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