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BAO CAO CAP NHAT CO PHIEU | CTCP TAP DOAN DAT XANH (HSX: DXG)

DXG — KY VONG BAN GIAO DU AN DUNG KE HOACH

TONG QUAN DOANH NGHIEP

> Tap doan D4t Xanh cd tién than 1a moi gidi bat déng san so cap vdi quy mé va nhan sy 1dn nhat ca nudec, tan dung loi
thé& tir kinh nghiém khi tham gia dau tw, phat trién du dn cling khach hang, DXG d3 truc tiép phat trién xay dwng cac dv
an bat dong san cla riéng minh; théng qua hé théng phan phéi dé chao ban dén khach hang tiém ning va dat dvoc
chd ding clia riéng minh.

LUAN PIEM PAU TU

> Chinh pha tich cwc ban hanh nhiéu chinh sach g& rdi phap ly, vi vay thi trwérng BDS dugc ky vong tan bing va dan
phuc hdi tir cudi nam 2023

> Ky vong doanh thu clia Bat Xanh dwoc cai thién nhé ban giao dw an Opal Skyline va Gem Sky World ndm 2023

> Strc khée tai chinh doanh nghiép 6n dinh véi ty 1é sir dung don bay thap va khdng cé ap luwc thanh toan trai phiéu
dén han

> K& hoach tiang von diéu |é cdng ty ndm 2023 Ién 7.795 ty dong qua viéc phat hanh 167,7 triéu ¢ phiéu trong ndm
2023

RUI RO

>  Ruiro phap ly: Luat D4t dai va Luat Kinh doanh BBS chua dong bd lam cham tré qua trinh phé duyét dy an va tién do
trién khai mot s6 dy &n cia DXG nhu DXH Riverside, Park View, Park City...

»  Rdiro tai chinh: DXG d3 c6 5 quy lién ti€p cé dong tién hoat déng kinh doanh dm va co cdu khoan phai thu I6n véi co
ciu phtrc tap

> Ruiro thi truong chung: L&i suat cho vay mua BDS van duy tri & mic cao 12% — 13% vi vay nhu cau giao dich BDS van
khd am dam

PINH GIA:

»  Chuang t6i két hop 3 phuong phap dinh gid gdm so sanh P/E, P/B va danh gia RNAV vdi trong sé twong dwong nhau.
Gia tri c6 phiéu DXG dugc xac dinh & mirc 20.400 déng/cd phan.

MUA — GIA MUC TIEU: 20.400 VND

Khuyén nghij* MUA
ingay 1théng 3thang 6thang m Andm Tatca ““
Gia déng cira (11/10/2023): 17.750
2 Gia muc tiéu* 20.400
Upside 14,9%
v Nganh B4t déng san
10 V6n héa thi truong 13.481 ty déng
Bién dong gia 52T 11%
5
Khéi lvgng GDBQN 1,6 triéu
Gia tri GDBQN 157 ty ddng
100M
|| || | || | “““ m KLCP dang Iuu hanh 610.031.516 triéu
il A, - 51 v s
o e o 107 Ty 18 s& nwdc ngoai 20,11%
. * Cap nhat: 11/10/2023
Do thi gid 52 tuan clia DXG
Ngudn: CafeF téng hop
Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Doanh thu 5.815 2.898 10.131 5.555 3.426
LN gbp 3.084 1.874 5.597 2.970 1.928
LN rong 1.886 -174 1.595 534 514
Téng tai san 19.881 23.311 28.254 30.321 27.580
Vén CSH 9.228 9.084 13.381 14.085 14.906
EPS cudi ky (VND/CP) 3.072 -956 2.139 355 702
Gid tri s6 sach 17,753 17,527 22,451 23,088 20,352
Chi sd tai chinh 2019 2020 2021 2022 2023F
% Doanh thu 25,18% -50,16% 249,5% -45,16% -38,32%
% LNST 9,46% -109% 1016,3% -66,5% -3,7%
TV sudt LN gdp 53% 65% 55% 53% 56%
ROA 7,24% -2,3% 4,49% 0,73% 1,86%
ROE 15,77% -5,41% 10,3% 1,56% 3,44%
PE 4,72 -16,69 16,36 35,95 16
PB 0,82 0,91 1,56 0,55 1,2
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CAP NHAT KET QUA KINH DOANH BAN NIEN 2023
» Doanh thu va lgi nhudn 2Q.2023 ghi nhan & mc 714 ty dong va 157 ty déng, tuong ing
giam 54% va 40% svck. Trong d6 doanh thu ban cdn ho va dat nén dat 453.8 ty dong (-43% ) _ o . . ) L .
svck) va doanh thu dich vu mai giéi bt dong san dat 176 ty dong (-68% svck). LNST dat 157 ty ¥’ Mang kinh doanh cén h va dét nén giam 43% do s6 lugng san phdm ban giao tai 2
ddng, cha yéu dén tir doanh thu tai chinh 342 ty ddng tir loi nhuan thanh Iy khoan d3u tw dy an Opal Skyline va Gem Sky World chua ding vdi ké hoach, van dé phap ly van

(bén si dat nén dy &n) 315 ty déng.

chua duoc giai quyét triét dé.
v" Mang dich vu méi giéi bat déng sdn gidm 68% do thj trudng bat déng sdn am dam,

> Doanh thu va lgi nhuan 1H 2023 clia DXG déu ghi nhan & murc thap svck, [an luot 13 1.092 ty nt\u c?“ mua nbé cla nglf'b'i dén giéAr,n vi lai suat cho vay tang cao, dan dén s6 luong
dong va 39 ty dong, twong ng gidm 68% va 94% svck. So véi ké hoach ndm 2023, thi doanh can ho va dat nén duoc giao dich thap.
thu ban nién hoan thanh 20% ké hoach (5.500 ty déng) va LNST hoan thanh 39% ké hoach

(155 ty déng)

DOANH THU VA LO1 NHUAN SAU
TU 1Q.2021 - 2Q.2023

m Doanh thu thuian

B Lgi nhuan sau thué

I Doanh thu - 20%
m_ N

TIEN DO HOAN THANH KE HOACH NAM 2023

Loi nhuan sau thué - 26%
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Ngubdn: VietinBank Securities Research
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KY VONG THI TRUONG BAT DONG SAN BAT DAU PHUC HOI TU cUOI NAM 2023

» Mat bang I3i suat ha nhiét gitp thj trwdng dan “tan bang”: Ngan hang Nha nudc d3 ha I3
suat diéu hanh lién ti€p 4 lan tinh tlr Q1.2023, hién tai dang duy tri & mdrc thdp cho thdy
trang thdi thanh khoan déi dao.

=> Cho thay muc tiéu dwoc wu tién cia NHNN 13 gidm mét bang |3i suat cho vay, ting
kha nang ti€p can vén cla ngudi dan va doanh nghiép trong bdi canh tang trwdng tin
dung yéu.

=> Viéc |3i suat huy dong & cac ngan hang lan luvot gidm theo yéu cau cda NHNN d3
gilip cac DN phat trién BDS giam ap lwc 13i vay ddi vdi cac khoan vay theo 13i suat tha

néi.
LAI SUAT HUY PONG DIEU CHINH GIAM
TU Q1.2023
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> Chinh phu tich cyc dua ra cac chinh sach g& réi vé phap ly va nguén vén cho doanh
nghiép BDS => Ky vong giam thiéu khoé khan, ddy nhanh qud trinh cip phép dy an ding
quy dinh cho cac DN phat trién BDS, ho tro phuc hoi thj trwéng BDS

Chinh sach

Noi dung

Nghi quyét s& 33/NQ-CP

Thdo g& va thic day thi treong BDS phat trién an toan, lanh
manh va bén vitng

Nghi dinh 31/2022/ND-CP

HO tro 13i sudt 2% tir ngudn ngan sach nha nudc 40.000 ty dong

L&i suit N — - NN ;
va Thong tw 03/2022/TT-  |L3i sut cho vay m&i mua nha giam tir 0,5% - 2% trong thang
NOXH Tha tuwdng Chinh ph phé duyét k& hoach xay dwng 1.000.000
Qb 338/QP-TTg NHNN cong bd gdi hd tror 120.000 ty dong cho NOXH

N&i long tin dung

Nghi dinh 08/2023/ND-CP

Cho phép kéo dai ki han cua trai phiéu, t6i da la 2 ndm

Théng tw 02/2023/TT-
NHNN

Co ciu lai thoi gian trd ng va gilt nguyén nhém no

Nghi quyé&t s6 33/NQ-CP

Gi3n no gbc, |3i vay, co cau lai nhém no, dy an dap ng nhu
cau thue, thanh khoan tét dwoc tao diéu kién vay vén

Co sé hatang

Chi thi s 08/CT-TTg

Chinh phti thanh 13p 5t8 cong tac thdo g& dau tu cong. Cacdy
an cao tdc, dau tu cdng dang duoc thue hién ding k& hoach

Thong tw 10/2023/ND-CP

B6 sung diéu kién cip s6 hong dy an BDS nghi dudng

TT06/2023/NHNN

Cho phép ngudi vay mua nha vay ngan hang khac dé trad ng
ngan hang nay

Du thao NQ thay th& NQ54/2017 thi diém
chinh sach d6i véi su phat trién cta TP. HO

ChiMinh

Co ché riéng phat trién TP. HCM thanh db thi

Dy thao Luat D4t dai, Kinh doanh BDS, Nha &
stra d6i (dy ki€n théng qua thang 10/2023)

Slra d6i, b6 sung cac Luat vé BDS gilp thi trudng phat trién

bén virng

Ngubn: VietinBank Securities Research
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KY VONG DOANH THU CAI THIEN DO BAN GIAO DU AN OPAL SKYLINE VA GEM SKY WORLD

> P4t Xanh Group d3 trdi qua ndm 2022 day khé khin do:

v" Khlng hodng tin dung dan t&i chinh sach tién té that chdt nham giam thiéu rui
ro cho thj trwdng, gy ap luc thanh khodn ngan han.

v' L3i suat vay mua nha cda nhdm NHNN va NH tu nhan tang cao, [an luot ting Ién
12% - 13% so véi cubi ndm 2021, sau khi 13i sudt huy déng tang tré lai d3 lam
gidm nhu cdu mua nha cla ngudi dan.

=> Diéu nay lam cho bién lgi nhuan gdp cla DXG bi thu hep (gidam 47%) so v&i nam

trwée (2021), trong khi téng doanh thu ciing ghi nhan sut giam 45% svck. Vi vay,

chiing t6i danh gia day 1a khé khdn chung clia toan nganh bat déng sdn trong nam

2022 va ntra dau ndm 2023, khi viéc ban giao nha va xay dwng du &n cling dang bi

tri hodn do ca chl dau tu 1an ngudi mua.

MUC O QUAN TAM VA GIA RAO BAN -
RAO THUE BDS
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B Gia rao thué B Gia rao ban ssMBDQT BDS ban MBQT BDS thué

Ngubdn: VietinBank Securities, CBRE Research

» T6ng doanh thu Gy k& 6 thang dau ndm 2023 cla DAt Xanh Group ghi nhan dat 1.092 ty
doéng, gidam 67% so véi cung ky. Loi nhuan sau thué gidm 94% so vdi cung ky 2022.

=> Chung t6i dy bdo nlra cudi ndm 2023, DXG sé cai thién doanh thu do:
(1) du kién ban giao dy an Opal Skyline va Gem Sky World,
(2) doanh thu dich vu méi gidi bat dong san cai thién do thi truéng bat dong san
duoc dy dodn s& am dan 1én vao cudi nam 2023.
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SU'C KHOE TAI CHINH DOANH NGHIEP DUY TRI ON DINH

» Cac khodn ng vay tai chinh:
v Tinh dén hét thang 6/2023, téng cac khodn no vay cla DXG la 6.027 ty déng, chiém
20% téng tai san, tang nhe 4,4% so véi dau ndm 2023. Trong d6, cac khoan no vay
tai chinh ngdn han cla DXG ting 48,76%, ch yéu tang do cac khoan vay dai han
ngan hang dén han trd va cdc khodn vay té chirc, cd nhan khac. Nguwoc lai, céc
khoan no vay tai chinh dai han giam 730 ty déng (~19,47%) so v&i dau nam 2023,
chu yéu gidm tir viéc DXG d3 thanh todn trai phiéu ddo han (gidm 542 ty dong)

CAC KHOAN NQ VAY VA TRAI PHIEU DAO HAN

2500

1929
2000 1757
1500 1247
1000

659
500
48 15
O —
Vay ngan hang Trai phiéu ddo han Vay bén khac

W2023 ®Sau 2023

=> Ty |& ng vay/VCSH 1a 0,43 — DXG s dung don bay kha vira phai vdi ty 1& ng
vay @ murc trung binh so véi cdc doanh nghiép cling nganh, cho thay strc khde tai
chinh cla céng ty kha t6t. Tuy nhién, dong tién HDKD quy 2/2023 4m 366 ty dong
(-366 ty déng), l1a quy thir 6 4m lién tiép cha DXG, do viéc dau tw hang loat cac du
an BDS md&i dé md réng quy md phat trién, cling 1a mot yéu td can luu y déi vdi
DXG.

=> Chung téi nhan thdy DXG tam th&i khéng ¢ 4p lwc qué 16n lién quan dén ddo
han trdi phiéu do cdng ty chi con 48 ty dong trdi phiéu dén han thanh todn nam
2023 v&i 422 ty dong tién mat ndm gitr va 14.788 ty dong hang ton kho. Cac
khodn trdi phiéu con lai s& dén han thanh todn vao cudi ndm 2024 va 2025.

DONG TIEN HOAT DONG KINH DOANH CUA DXG

479,35

500

0

-500

-516,47 90632

1000 -630,61

-1500

-1.887,41

Ngudn: VietinBank Securities Research
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SU'C KHOE TAI CHINH DOANH NGHIEP DUY TRI ON DINH

> Tinh dén 30/06/2023, T6ng tai san ciia DXG khdng thay d6i qua nhiéu (tang 1%) so v&i dau nam, dat 30.497 ty dong.
v' Tai sdn ngan han chiém hon 90% va tai sdn dai han chiém chua dén 10% t6ng tai san. Tai san phan b6 chi y&u & Hang tdn kho (dat 14.788 ty dong, twong duwong 48% téng tai
san) va Cac khoan phai thu ngan han (dat 11.870 ty dong, twong dwong 39% téng tai san)
v’ Hang ton kho tang 758 ty dong (~5%) |én 14.788 ty ddng so véi dau nam. Luong Idn hang ton kho nay dén tir cac du an Opal Skyline, Gem Sky World, Gem Riverside va Home
Park City.
v" Khodn muc Ngudi mua tra tién trwdc ngan han dat hon 2.462 ty dong (tdng 3%) so v&i dau nam.

o Y g ? - ~ o~ -~ ? ? n~
BIEU DO CO CAU NO' VAY CUA CAC DOANH NGHIEP BDS CO’ CAU TAI SAN CUA PAT XANH GROUP
DAU NGANH 1H.2023 .
70.000 1,60 30000
60.000 1,40 25000
50.000 1,20
1,00 20000
40.000
0,30 15000
30.000
0,60 10000
20.000 0,40
10.000 0,20 5000
NVL PDR VHM NLG KDH 2018 2019 2020 2021 2022 1H.2023 2023F
B o vay ngan han B No vay dai han — e====Ty |& ng vay/VCSH B Tai sanngan han W Téng tai san

Ngudn: VietinBank Securities Research
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ANG VON THONG QUA PHAT HANH ESOP VA TRA €O TUC
TAN N THON PHAT HANH ESOP TR T
> Tai DHCD 2023, bat Xanh Group da théng qua ké hoach tang v6n diéu 1& qua viéc phat v/ 57 triéu c6 phiéu riéng 1& cho nha dau tu chirtng khodn chuyén nghiép véi mic gia
hanh 167,7 triéu c6 phi€u trong nam 2023. chao ban 13 15.000 dd6ng/c6 phiéu, du thu vé 855 ty dong. DAt Xanh du kién s& sl
dung toan bd sé tién huy dong dwoc dé ty 1é s& hiru tai CTCP Dich vu B4t dong san D4t
v’ 101,7 triéu c6 phiéu duwoc phat hanh cho c6 dong hién hitu, ty 1& thuc hién quyén du kién Xanh théng qua viéc nhan chuyé&n nhuong clia nha dau tu.
la 6:1 (mdi c6 déng s& hitu 6 c¢6 phiéu s& nhan dugc quyén mua thém 1 cd phiéu méi voi v' 9 triéu cd phiéu ESOP v&i téng gia tri huy déng duoc la 90 ty déng
gia la 12.000 d6ng). Dy kién cdng ty s& thu vé hon 1.220 ty dong vdi phuong an vay. Véi
s6 tién nay, Pat Xanh sé& st dung 1.118,5 ty dong dé thanh toan thué (220 ty dong) va => N&u dot phat hanh thanh cong, Tap doan D4t Xanh s& nang von diéu lé ting tir 6.118
thanh todn ng (bao gdbm ca géc va 13i) cho CTCP Hdi An Invest (210,5 ty déng) va Cong ty ty dong |én 7.795 ty dong

TNHH TM-DV Ha Thuan Hung (688 ty ddng). Phan con lai cla dot phat hanh 101,6 ty
doéng duwoc dung dé thanh todn thué va chi phi hoat d6ng clia D4t Xanh Group

THAY DOI VON cHU s& HO*'U
CUA DAT XANH GROUP TU 2018 - 2023F
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B VO chiisd hitu  ===T&ng tredng

Ngudn: VietinBank Securities Research
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TAI CAU TRUC MO HINH HOAT DONG - THAM VONG CHUYEN DOI SO TOAN DIEN

> Véi muc tiéu dai han nang vén hda 1én hang chuc ty d6 va t8i wu chuyén déi s, Dat
» Chu déng tai cau tric danh muc dau tw, dé tap trung ngudn lyc dé trién khai nhitng du an Xanh thay doi song song ca mé hinh kinh doanh va quan tri:
trong diém thay vi dau tw dan trai nhu trudc day

v' Hoan tat chuy&n nhuong 99,9% cd phin tai Sai Gon River véi gia chuyén nhuong v’ D4t Xanh hop tac cing McKinsey dé tu van chién luoc, bat dau dau tw vao phan mém

a 650 ty ddng, thu I3i 315,13 ty dong d3 ghi nhan vao doanh thu tlr 2020, lya chon don vi cung cép gidi phap s6 1 thé gidi la SAP va FPT la don vi dé
v' Théng qua chl trwong thodi toan bo von ¢ phan clia DXG tai Cong ty C6 phan trién khai dy an chuyén doi s6 toan dién.
DBFS (dy kién thu vé nguyén géc 75,5 ty déng)

v' Tiép tuc trién khai xay dung va hoan thién hé théng ERP va dua vao van hanh cudi ndm
2023 nhu ké hoach dé ra.
=> K& hoach dén ndm 2026, 60% doanh thu cta D4t Xanh s& dén tr mang kinh doanh linh

vuce kinh té€ s&
*

Purchasing

Ngudn: VietinBank Securities Research
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RUI RO TIEM AN

> Rairo phédp ly
v' Luat P4t dai va Luat Kinh doanh BDS chuwa dong bd lam cham tré qud trinh phé duyét
duv &n va tién do trién khai mét s6 du an cla DXG nhuw DXH Riverside, Park View, Park
City... Viéc hoan thién va trién khai 4p dung cac quy dinh md&i duogc ki vong sé thdo g&
khé khan trong phé duyét gitip thi truéng BDS séi dong trd lai.
» Rui ro tai chinh
v" Tuy hién tai DXG khdng tén tai rdi ro vé thanh khodn, nhung can lwu y yéu té dong tién
hoat déng kinh doanh cla cdng ty am 5 quy lién ti€p. Vi nhw thé c6 nghia |1a cong ty
dang bi chdn vén véi dong tién phai thu vé cham, dan t&i sw nguy hiém trong tinh hinh
tai chinh trong bdi canh thj trwdng bat dong san tiép tuc am dam. Cac khoan phai thu
I&n (tinh dén hét 1H.2023, chiém 43% ty trong tai san) vdi co ciu phirc tap cling la mét
rdi ro tai chinh ctia DXG.

TY LE CAC DU AN BDS DANG GAP VUONG MAC

CHUA PUOC GIAI QUYET

Ha Nai 11%

0% 10% 20% 30% 40% 50% 60% 70% 80%

\Iuethanke
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> Rui ro tir thi trwérng BDS chung

v' L3i suat huy déng giam gilp cac doanh nghiép phat trién BDS giam &p luc 13i vay ddi véi
cac khoan vay theo 13i suat tha néi. Tuy nhién, |3i suat cho vay trung binh thuc t& déi
vdi [inh viee BDS van dang & mirc cao 12 — 13%/ndm. Vi vay hién tai nhu ciu giao dich
trén thi trwong van dang kha dm dam. Ching tdi cho rang thi trwong BDS s& 4m dan
I&n khi |3i sudt vay mua nha gidam vé quanh mirc 10 - 11%

TINH HINH GIAO DICH BPS
TRONG 9 THANG PAU NAM 2023

50000 100%
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20000 \ 40%
10000 I I I I 20%
. [] . ..
2019 2020 2021 2022 9T1/2023
= T5ng can ho giao dich & Ha Noi mmmm Téng cdn hé giao dich & H6 Chi Minh

e Ty 18 h3p thu & Ha N&I Ty 1& hap thu & H6 Chi Minh

Ngudn: VietinBank Securities Research, Savills Research
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DU BAO KQKD NAM 2023 VA DINH GIA cO PHIEU

Chung téi két hop 3 phuong phép dinh gia bao gom phuong phap dinh
gia dya trén tai san rong RNAV va phuwong phap so sanh chi sé P/E, P/B.
Gia tri cd phiéu duoc xac dinh & mirc 20.400 déng. Doanh thu clda P4t
Xanh Group wéc tinh dat 3.426 ty dong, bang 62,2% k& hoach dit ra clia Gid vén hang bdn -2.729 -1.016 -4.491 -2.541 -1.474 -2.238
Pat Xanh Group trong ndm 2023 (5.500 ty doéng). L3i gép ki vong s&

Doanh sé thuan 5.814 2.898 10.131 5.555 3.426 5.323

2r Llca. o N , , e w . o Loi nhudn go 3.084 1.874 5.597 2.970 1.928 3.056
duoc cai thién tot hon vao cac thang cudi nam khi ghi nhan doanh thu 1 huan 80p
ban giao du an Opal Skyline va Gem Sky World, udc tinh dat 1.928 ty Thu nhép tdi chinh 270 73 353 464 291 285
dong.
Chi phi tai chinh -209 -858 -544 -521 -531 -561
Do hoat dong kinh doanh cua cong ty bi anh hudng bdi thi trwong bat Trong dé: Chi phi IGi vay 199 309 468 462 471 481

déng san néi chung giao dich kha &m dam, dan t&i doanh thu téng sut
gidm du ban giao céc du an hoan thanh nhu Opal Skyline va Gem Sky Chi phi ban hang -483 -489 -1.887 -1.057 -538 -934
World va chi phi ban hang va quan ly doanh nghiép giam 50% so vdi

nam 2022. Theo d6, ching t6i wdc tinh loi nhuan sau thué clia Dat Xanh Chi phi gudn Iy doanh _nghiép =01 =EL 998 -1.083 =01 858
Group giam so véi ndm 2022, dat khoang 514 ty dong. Léi/(18) tir hoat déng kinh doanh 2.310 -4 2.522 775 650 987
Thu nh@p khdc, rong 79 31 -6 -7 -7 -7
M6 hinh dinh gia Trong so Gia Gia hién tai LGi/(16) tir cong ty lién doanh 0 0 0 0 p 5
P/E 34% 11.235 17.750
P/B 33% 24.423 17.750 Lﬁi/(lg) rong trwédc thué 2.389 27 2.516 768 643 980
0,
Rl_\l,AV — E— SO 2RTAY L5750 Chi phi thué thu nhdp doanh nghiép -502 -201 -921 -234 -129 -196
Gia muc tiéu binh quan (déng/cp) 20.400 17.750

L3i/(16) thuan sau thué 1.886 -174 1.595 534 514 784
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén ndm 2023 thudc vé tac gia. Nhitng théng tin st dung trong bdo cdo duoc thu thdp tr nhirng ngudn dang tin cay va tac
gid khong chiu tradch nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bdo cdo nay la cla tac gid va khéng nhat thiét
lién hé véi quan diém chinh thic cla nha dau tw. Khdng mot théng tin cling nhu y kién nao dwoc viét ra nham muc dich quang cao
hay khuyé&n nghi mua/ban bat ky chirng khodn nao. Bido cdo nay khdng duwoc phép sao chép, tai ban bdi bat ky cd nhan hodc t6

chirc nao khi chua dugc phép cla tac gia.

PHAN TH| THU HUONG
Chuyén vién phan tich

9 Tang 1 - Tang 4, Tda nha N02-T2 Khu Poan ngoai giao, phudng Xuan Tdo, quan Bic T Liém, thanh phd Ha Noi.

[X4] huongptt@cts.vn \‘\+84-969-405-333
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