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CTCP Tap doan P4t Xanh (DXG)

B4t dong san nha &

Gia hiér] tai ) VND18.950
Sﬁg’t ggattégzap VND21.970/\VND7.520
Gia muc tiéu VND19.900
Consensus -6,1%
Tiém nang téng gia 5,0%
Ty suét cb tirc 0,0%
Téng ty suét sinh |&i 5,0%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 547,6
GTGDBQ 3 thang (tr USD) 14,0
S& hiru NN (tr USD) 162,6
Sb CP Iwu hanh (tr) 721
Sé CP sau pha loéng (tr) 721

DXG Nganh VNI
P/E truot N/A 63,1x 14,3x
P/B hién tai 1,4x 1,4x 1,7%
ROA -0,9% 2,9% 7,4%
ROE 2,0% 4,7% 13,2%

*di liéu ngdy 19/01/2024
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Giacp (%) 1T 3T 12T
DXG 2,9 30,8 43,3
Twong quan VNIndex 7,1 6,0 6,4
Co céu sé hivu

Lwong Tri Thinh 14,7%
Dragon Capital 8,0%
CTBC Vietnam Equity Fund 6,2%
Khéc 71,1%
Téng quan doanh nghiép

CTCP Tép doan Pat Xanh hoat déng trong linh

vuc phat trién BDS. V&i hon 20 nam hinh thanh
va phaét trién, DXG da phét trién tré thanh mét
tap doan da nganh gém: Phaét trién va xay dung
BBS (cac phan khu da dang tr can hg, khu nghi

duwéng, khach san, TTTM), M6i gidi B
ly tai san.

DS, Quan

Chuyén vién phan tich:

Tran Trung Kién
kien.trantrung@vndirect.com.vn

24/01/2024

Tién do cua cac dw an cii dan am lai

Chung t6i khuyé&n nghj Trung 1ap véi tiém néng tang gia 5,0% v&i ty suét
c6 tirc 0,0%.

Chuing t6i dwa ra khuyén nghi nay nho cac yéu t6 bao gom: lai suat vay
mua nha giam nh¢ do kich thich nhu cau cia ngwdi mua nha; rdi ro tai
chinh diu di nh& cac hoat déng tang von; tha tuc phap ly dw an cai thién.

P/B hién tai cia DXG & mc 1,4 lan bang véi trung binh nganh va da
phan anh dy phong KQKD 2024 cla ching t6i.

> Loi nhuén (LN) rong 9T23 giam manh 76,8% svck xubng con 336 ty
dong do thiéu cac khoan doanh thu ghi nhan mét lan. Doanh thu (DT)
tr moi gi¢di BDS cling gidm 75,5% svck do it dw &n m& ban.

> Chi phi BH&QLDN giam manh 55,3% svck xudng con 643 ty déng nho
no lyc trong hoat déng tai cau trac doanh nghiép.

> Chi s6 ng rong/VCSH clia DXG tang manh tir 11% vao cudi 2021 lén
34% vao cudi Q3/23 do hoat déng mé réng quy dat tai Binh Dwong.

Doanh s6 ky ban 2024-25 phuc héi nh& mé ban lai GSW, DXH Riverside

Chung t6i ky vong gia tri ky ban 2024 sé dat khoang 4,500 ty déng, mirc tdng manh
so v&i mirc nén thap ctia ndm 2023 véi gid tri ky ban chi dat khodng 500 ty ddng tw
du &n Gem Sky World (GSW). Doanh sé ky ban phuc hdi nhé viéc khéi dong mé
ban giai doan méi ciia dw &n Gem Sky World va Datxanh Homes Riverside.

Két qua kinh doanh cai thién nh& hoat déng tai cau truc kinh doanh

DXG da tinh gon bé may nhan sy nham déi mat véi nhivng thach thire cda thi trudng.
Sé lwgng nhan sw ctia DXG da giam xudng con 2.249 nhan sy (-67,7% svck) trong
Q1/23 vaduy tri s lwong nhan sw 6n dinh trong Q2/23 va Q3/23. Chi phi BH&QLDN
Ity ké 9T/23 da giam 55,3% svck xudng con 643 ty dong.

DXG lién tuc phat hanh vén va tang no’ vay dé phat trién quy dat va dw an

Dong tién tir hoat ddng kinh doanh gan nhuw lién tuc am tlr 2018 dén cubi Q3/23 do
lién tuc mé& rong quy dat va phat trién dy an. No vay clia DXG lién tuc tang tir 2016
dén 2022 va gidm 2,7% so v&i dau ndm vao cubi Q3/23 con 5.616 ty déng. Tuy
nhién, chi sé no vay rong trén VCSH vao cubi Q3/23 da gidm nhe vé con 34% so
v&i trung binh cac DN trong nganh |a 44-48% nhé hoat déng phat hanh vén lién tuc
tir nam 2014 tr» nam 2020.

DXG tiép tuc c6 ké hoach tang vén vao nam nay, vi vay cé thé anh hwéng
den gia muc tiéu ma ching t6i dwa ra

DHBCD thudng nién 2023 clia DXG da thdng qua ké hoach tang vén véi tdng nang
tbng SLCPDLH hién tai 1én 27,5% twong duong 779 trieu sé dan dén rai ro pha
lodng gia muc tiéu ~9%: 1) phat hanh quyen mua 101,7 triéu cp v&i gia phat hanh
12.000 déng/cp dung dé& goép vén phét trién dw an GSW cung v&i nép thué va céac
chi phi khac; 2) phat hanh riéng 1& 57 triéu cd phiéu véi gia 15.000 ddng/cp; va 3)
ESOP 9 triéu cb phiéu.

12-22A 12-23E 12-24E 12-25E
Tang trwédng DT thuan (45,4%) (33,9%) 27,2% (11,4%)
Tang trwéng EPS (80,8%) (9,8%) 125,8% (9,4%)
Bién loi nhuan gop 53,9% 42,6% 48,8% 46,8%
Bién LN rong 3,9% 5,3% 9,4% 9,6%
P/E (x) 59,0 65,3 28,9 31,9
Rolling P/B (x) 1,4 1.4 1,3
ROAE 2,4% 1,4% 3,0% 2,6%
No’ rong trén VCSH 33,2% 34,2% 31,4% 33,0%

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD Q3/23 va 9T23: LN rong giam do thiéu khoan LN bat thwong

Hinh 1: So sanh KQKD Q3/23 va 9T23

Ty dong

Doanh thu thuén

_ Doanh thu ttr ban giao nha
_ Doanh thu cung cép dich w
_ Doanh thu ttr xay dwng

_ Doanh thu tr cho thué

LN gop

Chi phi BH&QLDN

Thu nhap tai chinh rong
LNTT

LN rong

Bién LN gop
Bién LN rong

Q3/23
1.214
1.012
137
14

51
594
(264)
(144)
183
68

48,9%
5,6%

% svck 9723 % svck 9T22 / 2022 % sv. dw phéng 2023
-3,4% 2.306 -50,1% 83,1% 42, 7%
46,2% 1.733 -29,8% 88,4% 40,4%

-62,1% 396 -75,6% 80,4% 51,5%

-88,8% 48 -85,5% 66,8% 54,9%

-35,0% 129 -34,3% 77,0% 48,7%

-12,9% 1.050 -58,2% 84,5% 36,2%

-42,7% 643 -55,3% 67,3% 48,7%

-274,1% (94) -223,5% -134,2% 25,6%
-42,0% 336 -71,2% 152,1% 27,8%
-55,6% 129 -76,8% 259,0% 22,5%

-5,4 diém % 45,5% -9,1 diém %
6,6 diém % 5,6% 6,5 diém %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu quy 3 duy tri 6n dinh svck du thi trwong van nhiéu thach thirc

DT Q3/23 ctia DXG chi gidm nhe 3,4% svck xuéng con 1.214 ty déng trong bi
canh thj trwéng van déi mat véi nhidu thach thire nhé hoat ddng ban giao dw an
Opal Skyline (khodng 300 can — phan khuc trung cép). So véi Q1/23 va Q2/23
hoat déng ban giao trong Q3/23 clia DXG da c6 s ca thién tich cuc lan lwot
tang 278,1% va 122,9%.

Doanh thu 9T23 cla dy &n Opal Skyline da giam 50,1% svck xudng con 2.306
ty ddng, thAp hon ky vong clia ching t6i. Du an GSW du kién bat dau ban giao
sb6 chirng nhan quyén s dung dat tir Q1/24 sau khi dwoc S& Tai nguyén va
Mbi trwdng tinh Ddng Nai cip gidy phép chuyén nhwong 2.305 16 dat nén vao
T10/23.

Bién LN rong thu hep ap lwc chi phi ldi vay va thiéu ngudn thu bat thwong

Bién LN gop Q3/23 giam 5,4 diém % svck do hoat dong ban giao chi yéu &
phan khuc trung cap (300 can hd chung cu tai dw an Opal Skyline) trong khi hon
50% DT Q3/22 dén tir dw an GSW & phan khuc nha phé thwong mai véi bién
LN cao hon. Téng DT dw an Opal Skyline dw kién déng gop cho DXG cho giai
doan 2023-25 du kién dat khoang 3.600 ty ddng, twong dwong 130% DT 2022.

Chi phi 1ai vay trong Q3/23 tang 36,4% svck lén 143,4 ty déng trong khi thu nhap
bt thwérng trong Q3/23 gidm 96,4% svck gidm xuéng chi con 7,6 ty déng, khién
LN rong Q3/23 cia DXG gidm manh 55,6% svck con 68,1 ty déng — tuy nhién,
c6 tin hiéu cai thién khi DXG da co lai tré lai sau hai quy lgi nhuan am.

Chi phi BH&QLDN trong 9T23 da gidm 55,3% svck xuéng con 643 ty déng nhe
nd Iwc trong hoat ddng tai cAu tric doanh nghiép.
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Trién vong kinh doanh: Né lwc héi phuc cia DXG phai déi mat v&i tam ly than

trong cua thi trwd'ng

Dw an GSW & DXH Riverside sé la dong lwc tang trwéng ctia DXG 2024-26

Chung t6i ky vong LN ctia DXG sé cai thién trong 2024-25 sau théng tin tich cyc
cta dw an GSW duoc cép phép chuyén nhwong va ky vong dw an quan trong
khac la DXH Riverside s& nhan dwoc gidy phép xay dwng trong Q4/23.

GSW — Dw an trong diém vé&i tién do phap Iy chuyén bién tich cuc nhe cac
co quan chirc nang tich cwc thao g& vweéng mac

Vao T10/23, 2.305 |16 dat nén (twong duo’ng 60% quy mo dy an) dwoc S& Tai
nguyén va Méi trwdng tinh Béng Nai cép gidy phép chuyén nhwong. Tuy nhién,
chuing t6i danh gia phan khic d4t nén sé khé thu hit ngwdi mua nha trong nhirng
dot m& ban méi do tam ly than trong cua thi trwdng ddi véi cac san phdm khong
gén lién véi nhu cau thwe &. Hién tai dw an GSW dang tiép tuc hoan thién co
s& ha tAng va cac tién ich ndi khu, san phadm shophouse phan I&n da ban giao
chi ghi nhan ty 1& khach hang cuw tri thap. Viéc xay dwng cac tién ich con lai bao
gbém trwdng hoc, khu ve thwong mai va khu vuc y té du kién sé hoan thanh
trong ntra dau 2024, vi vay phan con lai ctia dw an dy kién sé& mé ban trong ntra
cudi 2024 va trong ndm 2025.

Duw an GSW du kién phat trién téng cong 4.022 san pham trén quy dat véi téng
dién tich 92,2ha, m& ban 1an dau vao T7/2020. Tinh dén cudi 2023, da co
khodng 1.600 san pham thudc dw an dwoc ban ra, bao gém san pham: dat nén,
nha phé, shophouse tai phan khu Pearl Town va Garnet Town véi gia ban trung
binh & 18 triéu ddng/m2 v&i dién tich trung binh ctia cAc san pham 1a 100m2/san
ph&m. Phan khu Topaz Town bao gom 355 16 d4t nén sé dwoc mé tré lai vao
2024 va cac phan khu khac gdbm Emerald Park, Aquamarine Park, Opal Park sé&
dwoc mé ban vao 2025-27. (Xem Phu Luc A — Cac dw &n trong diém cta DXG
sé trién khai trong giai doan 2025-27.)

DXH Riverside —Béng lwc chinh cho doanh sé ky ban trong 2024-26

DXH Riverside 1a dy &n chién lwoc giip déng gép doanh thu ky ban trong giai
doan 2024-26. Dy &n da hoan thanh cac tha tuc phéap ly can thiét vao dau Q4/23
va du kién sé& nhan gidy phép xay dung cung véi viéc dong tién st dung dat b
sung vao Q4/23, dy kién dy &n s& mé ban tré lai va nira cudi 2024.

Dw an toa lac tai vi tri déc dia, v&i kha nang két ndi linh hoat t&i trung tam TP.Tha
DPrc va TP.HCM. Dy an c6 3 mat tién la bén song va nam ngay canh duwong két
ndi cao tbc TP.HCM — Long Thanh — Dau Giay. Dv &n c6 tdng dién tich 6,7ha,
gdém 12 block cao tang tr 32-34 tang. Dw kién dw an cung cap khoang 3.200
can ho phan khic cao cép ra thi trwdng véi vén dau tw 5.200 ty dong.

Vao thoi diém mé ban 1an dau vao Q2, Q3 ndm 2018, dy an c6 gia ban khoang
35-40 triéu ddng/m2. DXG da mé ban thanh cong 8 trén 12 block cia dw &n
khoang 2.100 can ho véi ty 1& hap thu an twong khoang 90%.

Phan con lai clia dw an du kién s& mé ban vao 2024-26, véi mirc gia mé ban
dw kién khodng 70-75 triéu dong/m2 (dwa trén gia ban cla cac dy an lan can
nhw Palm City, Dlusso, Precia v&i gia ban trung binh la 65 triéu dong/m2).
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DXH Park City & DXH Park City — “Ctia dé danh” cho muc tiéu ting trwéng.

Trong ndm 2021-2022, DXG da tich cwc m& réng quy dat tai cac khu dé thj vé
tinh tai thanh phé Thuan An, tinh Binh Dwong nham thic ddy muc tiéu tang
trwedng dai han ctia DXG. Vi vay ty Ié ng rong/VCSH cua DXG tang tr 11% vao
cudi ndm 2021 1&n 34% vao cubi quy 3/2023 mét phan la do cong ty mua lai dat
cho hai dy an khu dan cw méi la DXH Park View va DXH Park City. Ty 1é ng
rong/VCSH cliia DXG tang tir 11% vao cudi 2021 1én 34% vao cubi Q3/23 mét
phan do hoat dong mé rong quy dat cho hai dw an khu dan cw méi la DXH Park
View va DXH Park City. Tdng dién tich ctia hai dw an 1a 14,6ha, dy kién cung
cép 13.500 can hd, hién tai phap ly cia hai dw an dang trong giai doan phat trién
ban dau va hang loat thd phap ly can dwoc phé duyét trong dé cé quy hoach
1:500 va xac dinh tién st dung dat.

Hai dw &n dw kién m& ban sém nhét vao cudi 2026 hoic dau 2027 sau hai dw
an trong diém la GSW va DXH Riverside. Hién tai ching t6i chwa dwa hai dw an
nay vao dy b&o lgi nhuan ngén va trung han do cac van dé lién quan dén phap
ly ctia dw an cling nhw 1 cam két clia chi dau tw tr cac dot mé ban truéc.

Cac dw an can dworc trién khai c6 chon loc hon trong béi canh tam ly than
trong thj trwong

Mat bang Iai suat dan ha nhiét va cac nut that phap ly dang dwoc thdo g& quyét
liét mot cach c6 hé thdng, véi viéc théng qua cla Luat Bat dong san sra doi
(Luat Nha & — théng qua ngay 28/11/2023, Luat Kinh doanh B4t déng san —
théng qua ngay 29/11/2023, Luat D4t dai — thong qua ngay 18/01/2024), dwoc
ky vong sé tao diéu thuan loi cho cac dot mé ban sép téi clia DXG.

Chung t6i danh gia cac Luat Bat dong san (stra ddi) dwoc théng qua trong giai
doan vira qua sé cé tac dong dang ké dén cac DN phat trién BDS nha & hinh
thanh trong twong lai nhw 1& DXG. Piéu nay l1a do cac dw &n clia DXG thwong
xuyén gdp vuéng mac lién quan dén thi tuc phép ly ctia cac dy an. Theo Luéat
Kinh doanh B4t dong san stra dbi, DN phat trién BDS chi dwoc nhan ti da 5%
tién coc tlr ngwdi mua nha khi ban cac san pham hinh thanh trong twong lai.
Chung toi cho réng Luat Kinh doanh BDS sira déi sé dat ra thach thic Ién cho
DXG vi sé& lam han ché ngudn vén nhan trwéc (pre-fund) tr ngwdi mua nha.
Hon thé niva, DXG hién phai dbi mé&t véi nhiéu thach thirc trong dé c6 khé khan
vé dong tién tlr hoat dong kinh doanh vi thé gay anh hwéng dén ké hoach phéat
trién ctia DXG.

Trong bdi canh trién khai cac dw &n méi tai TP.HCM va cac khu virc 1an can con
g&p nhiéu khé khan, ching toi tin rang DXG sé wu tién phat trién cac dw an co
tinh trang phap ly ré rang. Chdng t6i than trong dw phdng gia tri ky ban trong
2024 cta DXG sé dat khodng 4.600 ty ddng tlr sw ddng gop I&n ciia dw &n DXH
Riverside va mét phan dw an GSW, cai thién manh so v&i mirc nén ky ban thap
trong 2023.

Trong 2025, ching téi ky vong dy an GSW sé déng gop Ién vao gia tri ky ban
khi sw hoi phuc thi trwéong BDS da rd rang hon. Ngoai ra, phan con lai cta dy
an DXH ciing sé dwgc mé ban trong 2025.
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Hinh 3: Dw phéng gia tri doanh sé ky ban (ty VND) Hinh 4: Dw phéng doanh thu ban giao (ty VND)
5.000
— | 8.000 cccy 60,0%
4.500 - 52,8%
7.000 ] * =
4000 16,8% ‘”f”“ 50,0%
6.000 41,4% 42,6% *
3.500 P *
40,0%
3000 5.000
2.500 4.000 30,0%
2.000 3.000

20,0%
1.500 2 000
1.000 10,0%
1.000
500
i - ,_| 0,0%
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. . mmm Gem Sky World ~ mmmmOpal Skyline  ==Khac +—Bién LN gop (%)
mGem Sky World  mDXH Riverside BKhac

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP

Hinh 5: Ké hoach phat trién dw an ctia NLG

Ké hoach phat trién

Ty 1é s& hiru 2028
Dw an Vi tri San phdm ctia DXG Dién tich dat (ha) Sé san phdm 2021 2022 2023 2024 2025 2026 2027 tre di
Opal Skyline Thuan An, Binh Duong Can ho 100% 1,0 1.530
Gem Sky World Long Thanh, Bdng Nai Khu db thi 100% 92,2 4.022
DXH Riverside An Phu, Thi Birc Can hd 100% 6,7 3.200
DXH Premium Hiép Binh Chanh, Thu Blrc  Can hd 100% 6,7 2.600
DXH Park View Thuén An, Binh Dwong Can ho 100% 5,1 6.500
DXH Park City Thuan An, Binh Dvong Can hd 100% 9,5 6.500
Opal Central Park  Thuan An, Binh Dwong Can hd 100% 2,4 1.500
Opal City View Tht Dau Mét, Binh Dwong  C&n hd 100% 9,7 1.500

(*) Ké hoach phét trién cta méi duw &n (tir ltic mé bén dén Itic hoan thanh) trong 6 mau xam.

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP
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Phan tich cau trac tai chinh: Du ap lwc thj trwong chung da diju di, rai ro déi véi
DXG van hién hiru khi dong tién ttr HDKD chwa cho thay tin hiéu cai thién

Dong tién tir hoat dong kinh doanh (OCF) gan nhw lién tuc &m t&» nam 2018 dén
cudi Q3/23. Nguyén nhan chinh la do DXG da lién tuc dau tw mé rong quy dat
va phat trién dy an. Ngoai ra, cac dy an hinh thanh trong twong lai cia DXG
thwong bi cham tré do tha tuc phap ly kéo dai da gay anh huwéng dén dong tién
tir thanh toan clia khach hang va tiv dé anh hwéng dén dong tién hoat déng kinh
doanh. Hon nira, Luat Kinh doanh B4t déng san (stra d6i) quy dinh s tién dat
coc t6i da ctia khach hang chi bang 5% gia tri can nha trong hinh thanh trong
twong lai, tlr d6 lam t&ng ganh nang ngudn vén va dong tién déi voi DXG.

No vay ctia DXG cé xu huwéng gia tdng qua cac nam tir 2016 dén cudi Q3/23
do hoat ddng mé& réng kinh doanh. Ty I& tién mat trén no ngan han giam t&» mirc
trung binh 80% trong giai doan 2019-2021 xudng chi con 26% vao cubi Q3/23.
Trong khi d6, ty 1& no ngan han trén tdng no da téng 1én 44% vao cudi quy 3
nam 23, 1am giam tinh lanh manh ctia co' c4u tai chinh.

Tinh dén cubi Q3/23, khi so sanh véi cac DN cung nganh, DXG c¢6 co cau tai
chinh twong déi lanh manh v&i ty 1& no rong trén vén chi s& hiru chi & mic
34% so v&i mirc trung binh nganh 1a 46-50% véi ty 1& don bay tai chinh la 39%
so v&i mirc trung binh nganh la 58-62%. Diéu nay mét phan dwoc thic day béi
viéc cong ty lién tuc tang von diéu Ié thdng qua nhiéu dot phat hanh trong nhirng
nam qua.

Hinh 8: Tinh dén cudi Q3/23, céac chi sé tai chinh cho thiy strc khée tai  Hinh 9: ... tuy nhién, nang Iwc tai chinh ciia DXG cé xu hwéng suy giam

chinh ctia DXG twong déi tét so v&i trung binh nganh ... qua cac nam.
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tinh dén cudi Q3/23, tbng no trai phiéu ctia DXG la 1.668 ty déng, gidm 52 ty
déng so v&i cubi Q2/23. Gia tri trai phiéu dao han vao nam 2024 va 2025 |an
lwot Ia 773 ty ddng va 650 ty ddng. Trong ngan han, DXG khéng gap ap lwc tra
no trai phiéu trong giai doan 2024-25, du s6 du tién mat tinh dén cudi Q3/23 chi
la 788 ty ddng, nh&r vao ngudn tién thu dwoc tir phat hanh riéng 1&. Tuy nhién,
chuing tdi cho rang day khoéng phai la hwéng di hiéu qua dé phat trién 1au dai.

V6i lwong tai sdn dadm béo Ién, bao gdm quyén sl dung dét tai cac dw an nhw
Opal Skyline, DXH Sky World, DXH Park City, DXH Park View,... cung v&i cb
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phan tai DXS, chung tdi cho rang trong trong hop khong thuan loi, DXG cé thé
str dung tai san dam bao nay dé hoan tra nghia vuy trai phiéu. Tuy nhién, ching
toi ky vong trong thoi gian t¢i DXG sé chon loc hon trong viéc trién khai cac dw
an phu hop véi diéu kién thj trwéng, mang lai sy tang trudng bén virng va tranh
dwoc rdi ro thanh khodn trong twong lai.

Hinh 10: Dong tién tir HDKD gan nhw lién tuc am tlr nam 2016 (ty VND)
2.000

1.225
1.000

467 I I I

(1.000) (780) (756)
(1.054)  (932)

(2.000) (1.648)

(3.000)

(3.873)

(4.000)
2016 2017 2018 2019 2020 2021 2022 Q3/23

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: DXG lién tuc tang vén diéu 1é nham dap wng nhu cdu m& rong  Hinh 11: ... Ap Iwc déo han trai phiéu tuy khéng qua I&n nhwng vén
quy dat va phat trién cac dw an. Néu huy déng vén 2023 dwoc thwe hién luén la thach thire doi véi DXG trong mét thi trwong co nhieu yeu to
thanh céng hoan toan, ty Ié P/B sé l1a 1,5x... bat on.

1677 Théi diém T chirc phat Tong du no t6i

3.000 | 140% . X Tai san dam bao hét Q3/23
dao han  hanh (tJVND)
7.000 120% 2024 772,5
. 116% Quyén st dung dat dw an
6.000 18/03/2024 VNDIRECT Opal Skyline va phan vén 174,1
100% gop ctia Ha An vao Charm ClI
5.000 Quyén st dung déat tai dy an
0% 05/10/2024 VPBank Gem Sky World 200,0
4.000 22/07/2024 MB fund 3.000.000 cb phiéu DXS 50,7
60% 28/05/2024 VCSC Tin chap 47,7
3.000 _” 56% 499 Quyén s& hiru tai san hop
19/11/2024 VPBank ddng dat coc Ha An va Sai 300,0
7 A% 40% Gon Riverside.
2.000 2025 649,6
5 27,5% ‘ )
1.000 20/“ 20% Quyén st dung 16 dat tai
’ 5% 29/4/2025 VPBank Thuan An, Binh Dwong (dw 450,0
2 an DXH Park City)
- 0% 2% 0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 31/12/2025 Vietinbank Securitie 6.000.000 cp DXS 199,6
) ) . ) e s . . 2026 204,2
mmmm Ké hoach ting vén (ty déng, cét tra mm \/Gn dAu tw CSH (ty do 6t tré '
& hogeh tang von (ty dong, et trai) On dau tur CSH (ty dong, cot trai) 20/07/2026 Ching khodn JB  22.000.000 cp DXS 204,2
- = Thay @i (% svck, cot phai) Chi phi phat hanh
chuwa phéan bo (9,7)
Téng 1.616,6
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Khuyén nghi Trung lap vé&i gia muc tiéu 19.900 dong/cé phiéu
Phwong phap dinh gia:

Chung t6i str dung phwong phap dinh gia tirng phan (SOTP) véi gid dinh WACC
la 13,1%. V&i Iai sudt phi rdi ro (Rf) 1a 2,7% (loi suét trai phiéu ky han 10 nam
ctia Chinh pha Viét Nam tinh dén ngay 30 thang 9 nam 2023) va phan bu rdi ro
thi trwong (Rm) 1a 9,6% (theo diéu chinh tr NYU Stern).

Hinh 10: Gia dinh WACC

Beta 13
Chi phi ng vay 11,5%
Chi phi VCSH 14, 7%
Ty trong ng’ vay 28,2%
Ty trong VCSH 71,8%
WACC 13,1%
Hinh 6: Dinh gia cé phiéu (ty déng)
Dinh gia theo phwong phap Gia tri hop ly Ty l1é
tirng phan Q3/23 s& hiru Phwong phap Chu thich
Phat trién BDS 16.232 100% RNAV
- Dy kién s& mé ban tré lai Phan khu Topaz Town vao niva cudi ndm 2024.
Gem Sky World 3.562 100% DCF - Cac phan khu The Emerald Park, Aquamarine Park, Opal Park sé dwoc mé& ban tré lai tl
nam 2025-27.
- Dy &n da hoan tét tha tuc phap Iy vao dau Q4/23 va du kién sé nhan dwoc gidy phép xay
DXH Riverside 3.911 100% DCF dwng cuing vi déng tién str dung dét bd sung vao Q4/23.
- Dy kién 4 trén 12 block con lai clia dw an sé dwo'c mé ban tré lai vao niva cubi 2024.
DXH Premium 1572 75% DCF
Opal City 957  100% DCF
Opal Skyline 1.234 100% DCF
Opal City View 692 100% DCF
DXH Park View 798 100% BV
DXH Park City 836 100% BV
Khéac 2.670 100% BV

- Ching t6i 4p dung mo hinh DCF 5 nam dé dinh gia mang dich wi mai gi¢i (DXS) clia DXG va

chiét khdu 15% cho mang méi gi¢i ctia DXG do hoat dong thi trwéng bat ddng san phuc héi
Dich vu méi gi¢i BBS 3.427 56% DCF yéu hon so wi ky vong trong 2023.

- Gia tri ky ban trong nam 2023 ctia DXG chi khoang 500 ty ddng, didu nay s& anh hwéng dén

chiét khédu dong tién trong md hinh dinh gia DCF clia DXS.

Cong:
Tién va twong duong tién 644
Pau tw ngén han 144
v a . - Bao gdm 6.910 ty ddng tir cac khoadn Phai thu ngén han va 471 ty déng tlr khoan Dau tw vao
Tai san khac 12.550 cong ty lién doanh két, lién két.
Trie:
No vay 5.616
No' phai tra khac 8.957
Loi ich cb dong thiéu sb 4916
RNAV 13.509
$6 lwong CPBLH (triéu CP) 611
- Chuing t6i ap dung mtrc chiét khdu 10% do nhirng i ro sau:1) Gia tri ky ban tir dot mé ban
ma&i cé thé khong dat ky vong; 2) Thi treéng BBS nha & phuc hdi cham hon ky vong; 3) Cac
2 x o yéu gc‘) bat on cla thj trwong BDS. ‘ ’ )
Chiet khau RNAV 10% ZPhan I6n cac dw 4n DXG mé ban trong ndm 2024-25 déu thudc phan khic cao cép va dét
nén, khé dat dwoc ty 1é hap thu &n twong trong giai doan thi trwdng than trong, dac biét dbi
V&i cac san phdm mang tinh chét dau tw.
Gia muyc tiéu (ddng/cp) 19.900

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tiém nang tang gia dén tir viéc cac co quan quan ly vao cudc quyét liét hon
nham gidi quyét cac nat that trong linh vwec BDS nha &, qua do giup tam ly thi
trwérng chung dwoc cai thién. Rai ro gidm gia: 1) tién d6 ban giao, cAp phép xay
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dwng va cap phép mé ban méi cham hon dy kién; 2) Stre hap thu clia cac dot
mé& ban méi cia DXG chwa dat ky vong.

Hinh 7: So sanh v&i cac DN cung nganh

Gia Tang trwéng

Cong ty M3 hién tai Vén héa PIE (14n) P/B (14n) EPS 3 nam DT (%)  ROE (%) N‘-: 'ng;‘z’:f;*
Noité Tr.USD Trwot 2023 2024 Higntai 2023 2024 Tang truéng kép 2003 2023 2024 o )

BDS nha &, nghi dwong

Vinhomes VHMVN 43050 7643 45 50 53 1,0 10 09 0,4) 105 207 183 19,7

Novaland NVLVN 16400 1304 NA NA NA 08 09 009 11,2 NA 38 (07 126,4

Phat Dat PDRVN  27.600 831 1518 NA NA 21 NA NA 38,7 NA  NA  NA 38,2

Khang Dién KDHVN 31400 1023 343 250 252 18 17 17 6,9) (225) 10,7 17,0 17,3

Nam Long NLGVN  39.000 612 239 343 151 15 15 15 (16,1) 104 55 7.2 16,4

E’S:Qt“’ phattrienxay oy 26.600 669 1295 NA NA 20 NA NA 0,1 NA 26 NA 30,5

Trung binh 631 150 152 15 13 1,3 44 40 47 105

Trung vi 140,7 246 249 15 12 11 ©0,2) 105 55 84

P4t Xanh DXGVN  18.950 556  NA 343 151 1,4 13 172 53,1 239 62 96 33,8

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Phu luc A: Cac dw an chinh dwoc DXG trién khai giai doan 2024 — 2027

Hinh 12: Dy &n Gem Sky World — Tinh dén thang 1/2024, da c6 khoang 500 sé héng dwec ban giao cho khach hang trén téng sé 2.305 16 dat da
dwoc cap quyén chuyén nhwong. Dw an dw kién sé tiép tuc xay dwng vao Q2/24 va mé ban tré lai vao nira cubi 2024.

e Vi tri: Dy an dwoc phat trién tai xa Long D,
huyén Long Thanh, tinh Béng Nai. Dy an huéng
i tlr tiém nang phat trién co sé ha tAng cta tinh
DPdng Nai v&i kha nang két néi linh hoat voi
nhiéu tuyén dwdng huyét mach, trong dé cé
dwong cao tbc Long Thanh — Dau Giay di
TP.HCM, nam & phia Bac san bay Long Thanh
(dw kién di vao hoat dong nam 2025).

Téng dién tich: 92,2ha

Sé san pham: 4.022 s&n pham

Mat do xay dwng: 50,5%

San pham chinh: Nha phé thwong mai/ Nha phé
/ B4t nén

e Thoi gian phat trién: 2020 - 2027

Nguén: VNDIRECT RESEARCH, COMPANY REPORTS

www.vndirect.com.vn
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Hinh 13: Dy 4n DXH Riverside — Dw an hién dang ngwng xay dwng. Dw an da hoan tat c4c thd tuc phap ly vao dau Q4/23 va dw kién sé& nhan
dworc gidy phép xay dwng cluing vé&i déng tién str dung dat bd sung vao Q4/23, dw kién sé tai khéi dong vao niva cudi 2024.

e Vitri: Dy &n toa lac tai vj tri dac dia tai phuwong
An Pha, TP Tha Bire, ngay canh truc dwdng két
ndi cao tbc Long Thanh — Dau Giay, thuan tién
di chuyén vé céc khu vic trung tam TP.HCM.
Téng dién tich: 6,7ha
S6 san phadm: ~3.200 c&n ho
Mat dé xay dwng: 34%
San ph&m chinh: C&n hé cao cép
Thoi gian phat trién: 2018 - 2027

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 14: Dw &n DXH Park View — Dw an van dang trong giai doan phét trién ban dau va can hoan thién nhiéu tha tuc phap ly: chép thuan cha
trwong dau tw, quy hoach téng thé 1:500 va xac dinh tién sir dung dat.

Vi tri: Thanh phé Thuan An, Tinh Binh Dwong.
Téng dién tich dw an: 5,1ha

Téng san phadm: ~6.500 c&n ho

San ph&m chinh: 12 khéi c&n ho cao cép
Téng gia tri phéat trién: 21.728 ty déng

Thoi gian phét trién: 2027 - 2030

]

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 15: Dy an DXH Park City — Dw an van dang trong giai doan phat trién ban déu va can hoan thién nhiéu tha tuc phap ly: chép thuan cha
trwong dau tw, quy hoach téng thé 1:500 va xac dinh tién sir dung dat.

Vi tri: Thanh phé Thuan An, Tinh Binh Dwong.
Téng dién tich: 9,5ha

Téng san phadm: ~6.500 c&n ho

Mat d6 xay dwng: 40%

San pham chinh: 8 khéi can ho cao cép

Téng gia tri phat trién: 17.612 ty déng

Thoi gian phét trién: 2027 - 2030

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
Rolling P/E (x) (lhs) ~—— EPS growth (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
12.0 100% 1.7 40%
10.0 7% 15 3%
1.3 34%
8.0 53%
1.1 31%
6.0 30% 0.9 28%
0.7 24%
4.0 7%
0.5 21%
2.0 -17%
0.3 18%
0.0 -40% 0.1 15%
01-21E 07-21E 01-22E 07-22E 01-23E 07-23E 01-21E 07-21E 01-22E 07-22E 01-23E 07-23E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 3.646 4.638 4.108 LN trwéc thué 409 934 855
Gia vbn hang ban (2.093) (2.375) (2.185) Khéu hao (64) (36) (32)
Chi phi quan Iy DN (523) (615) (563) Thué da nop (131) (396) (344)
Chi phi ban hang (639) (751) (687) Céc khoan diéu chinh khac 0 0 0
LN hoat déng thudn 391 897 773 Thay déi VLD (1.131) (638) (1.502)
EBITDA thuan 445 933 805 LC tién thudn HDKD 917) (136) (1.023)
Chi phi khau hao (64) (36) (32) dau tw TSCD (42) (31) ®)
LN HD trwéc thué & lai vay 391 897 773 Thu ttr TL, nhwong ban TSCD 0 0 0
Thu nhap [4i 428 358 324 Céc khoan khac 391 (221) 34
Chi phi tai chinh (559) (524) (491) Thay déi tai san dai han khac 0 0 0
Thu nhap rong khac 30 30 30 LC tién tir HDDT 349 (252) 26
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 0 1.310 0
LN trwéc thué 409 934 855 Tra vén gép CSH, mua CP quy 0 0 0
Thué (131) (396) (344) Tién vay rong nhan dwoc 214 (717) 694
Loi ich c6 déng thiéu sb (84) (100) (114) Dong tién tir HDTC khac 0 0 0
LN rong 194 438 397 Cb ture, LN da trd cho CSH 0 0 0
Thu nhap trén von 194 438 397 LC tién thuan HDTC 214 593 694
Cb tirc phd théng 0 0 0 Tién & twong dwong tién dau ki 919 565 770
LN giir lai 194 438 397 LC tién thuan trong nam (354) 205 (303)
Tién & twong dwong tién cudi ki 565 770 467
Bang can doéi ké toan
(tyVND) 12-23E 12-24E 12-25E Cac chi sb co ban
Tién va twong dwong tién 565 770 467 i 12-23 12-24 12-25E
2:2 x:s: :):éainthu ngén han 12 (l)i; 12 41132 12 égi Bién LN rong 5.3% 9.4% 9.6%
. : : : : Vong quay TS 0,12 0,15 0,13
Hang tén kho 14,937 14.235 15.235 ROAA 0.6% 1,4% 1.3%
Céc tai san ngén han khac 308 319 294 Don bay tai chinh 3,33 3,21 3,21
Téng tai san ngén han 28.036 27.977 28.801 ROAE 1,4% 3,0% 2,6%
Tai san c6 dinh 394 394 394 Hi¢u qua
I R (T,
iloilsanldailbanlkhac o 2oy Lo s6 nga§ phai 1gré tin ban 1478 1742 211
Tong tai sanl 30.986 30.927 31.751 Vong quay TSCD 4,85 5,13 5,04
Vay & ng’ ngan han 2.487 2.142 1.874 ROIC 1,6% 3,4% 2,9%
Phai trd ngwoi ban 7.262 7.014 7.924 Thanh khoan
No' ngén han khac 3.622 3.466 3.017 Kha nang thanh toan ngan ha 2,2 2,2 2,2
Téng no ngén han 13.371 12.622 12.815 Kha nang thanh toan nhanh 1,1 1,1 1,1
Vay & n' dai han 3.134 3.412 3.724 Kr\1é nang thinh toan tien mat 0,1 0,1 0,1
Céc khoan phai tra khac 228 228 228 onolouayiticnil 22285 LB Sl
. N Chi so tang trwéng (yoy)
Von dieu 1& va 6.118 6.272 6.272 Tang trwéng DT thuan (33,9%) 27,2% (11,4%)
LN gitr lai 3.181 3.362 3.598 Tang trwéng LN tr HDKD (52,9%) 129,4% (13,8%)
Vén chi s& hiru 9.310 9.645 9.881 Tang trwdng LN rong (9,8%) 125,8% (9,4%)
Loi ich ¢ dong thiéu sb 4.954 5.031 5.114 Tang trwéng EPS (9,8%) 125,8% (9,4%)
Tdng ng va vén chi s& hivu 30.986 30.927 31.751

Ngudn: VND RESEARCH
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B&o cao nay duwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd ctia cdng ty, théng tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& do chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cuda tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdong bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tt cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khfa canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét clr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thrc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, nguwoi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi lén cac
phwong tién truyén thong ma khong c6 sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh |&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gilra gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu r trong bao cao, cac
khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh Binh nghta:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén hoa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cue, tinh trén co sé vén héa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Tran Trung Kién — Chuyén vién Phan tich
Email: kien.trantrung@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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