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KHUYEN NGHI CTCP TAP DOAN PAT XANH (HSX: DXG)

Gia hién tai: 15,050 Ngay viét bdo cdo: 17/10/2024 €O CAU CO DONG

Gia muc tiéu trwdc: - C6 phiéu lvu hanh (Triéu) 722.5 Luwong TriThin 16.94%
Gia muc tiéu mai: 21,800 V&n hoa (ty VND) 11,090 Nhom quy Dragon Capital 11.01%
Ty suat cé tirc - Thanh khoan BQ 30n (Triéu) 13.2

Tiém ning ting gia 44.9% S& hitu nudc ngoai 18.2%

BG phan Research: QUAN PIEM DINH GIA

Lam Viét Chuing t6i khuyén nghi MUA d&i véi ¢ phi€u DXG vdi gia muc tiéu 21,800 VND/cp
(B4t dong san, KCN) (upside +44.9% so véi gid déng clra ngay 16/10/2024) dya trén phuong phap dinh
vietl@bsc.com.vn gid (1) RNAV cho cac du 4n du kién trién khai trong 5 ndm tdi, (2) P/B muc tiéu = 0.8x

d&i véi mang moi gidi (DXS) véi trién vong phuc hoi rd rét khi thj trwedng bat dong san
bat dau 4m dan 1én, ngudn cung va s6 lwong giao dich cai thién.

DXG ghi nhan hiéu sudt 4m -21.4% YTD, theo chiing t6i do phan anh céc yéu té lo ngai
vé (1) van dé lién quan dén trai phiéu tai DXMN (cong ty lién két), (2) tir nhiém chd
tich HDQT cla ngudi sang 1ap Luong Tri Thin, (2) Quyét dinh 2276/QD-XPHC cla

Bang so sanh gia CP va VN-Index

22,000 1,350 ]
UBND tinh P6ng Nai d&i vdi CTCP BDS Ha An (cdng ty con) tai du an Gem Sky World.
20,000 M 1,300  BSC tin ring cac yéu t& rdi ro trén d3 phan anh vao gid va trién vong kinh doanh cla
18,000 1250 doanh nghiép séng hon khi du an trong diém DXH Riverside d3 san sang trién khai.
16,000 ~ 2 "
1,200 LUAN DIEM BAU TU
14,000 * Co hoi tai dinh gia va trién vong kinh doanh tich cwc khi du an chl lyc DXH
12,000 1,150 Riverside d3 hoan thanh phap ly, du ki€n mé ban 2025.
10,000 1,100 = Doanh thu mé ban mé&i (presales) duw ki€n phuc hoi tir 2025 dat 9,543 ty VND sau
NI § N 2 ndm khdng ghi nhan mé& ban san phdm méi nao chi yéu nhd mé ban DXH
E & 5323 Riverside va tai m& ban Gem Sky World;
e DXG (LHS) VNindex (RHs) ~ ® Dinh gid hdp dan khi doanh nghiép bét dau budc vao pha phuc hdi — DXG hién
dang giao dich tai P/B 2025F = 0.99x — (1) thap hon mtc P/B trung binh nganh hién
Bang so sanh P/E CP va VN-Index tai 1.3x cling nhu (2) thdp hon P/B trung binh nganh 1.15x trong pha phuc hoi truéc
d6 2014-2015 du bdi canh hién tai cla nganh BDS lanh manh hon;
100 16 , o 5
DU BAO KET QUA KINH DOANH
r/\1 15 = N3m 2024: BSC dy bdo DTT va LNST-CDTS ctia DXG Ian luot dat 4,722 ty VND (+27%
50 W 14 YoY) va 265 ty VND (+54% YoY) ch( y&u dén tir ban giao toan b6 cac sdn pham con
lai tai Opal Skyline va mét phan Gem Sky World da ban.
0 13 . N3m 2025: BSC du bdo DTT va LNST-CDTS ciia DXG Ian luot dat 3,147 ty VND (-
12 33% YoY) va 224 ty VND (-16% YoY), twong dwong P/B fw = 0.99x. KQKD 2025 tang
50 1 trwdng &m chd yéu do khoang trédng ban giao, chi ghi nhan déng gép tir du dn Gem
3.1 3.1 gl‘ E. S.' Sky World trong khi DXH Riverside dugc ky vong du diéu kién ban giao tir 2026.
¢ 5 3§ 0z & ;
- = = 2 RUI RO
=== DXG (LHS) VNIndex (RHS) = RUi ro gidm gia: gia m& ban mai va thdi diém mé ban tai Gem Sky World, DXH
Riverside khdng nhu ky vong dnh hudng dén dinh gid RNAV va du phéng;
Chi sd 2022 2023 2024F 2025F KQKD 2022 2023 2024F 2025F
PE (x) 43.7 54.6 41.8 49.6 Doanh thu thuan 5,512 3,725 4,722 3,147
PB (x) 1.20 1.18 1.01 0.99 Loii nhuan gop 2,970 1,710 2,079 1,669
PS (x) 2.0 3.0 2.3 3.5 NPATMI 215 172 265 224
ROE (%) 3.8% 1.1% 2.5% 2.3% EPS 351 281 367 309
ROA (%) 1.8% 0.5% 1.3% 1.1% Tang trwd'ng EPS -82% -20% 30% -16%
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BIDV SECURITIES JSC

CAP NHAT DOANH NGHIEP - Ban giao Opal Skyline dan dat Igi nhuan 1H2024 tiang trwdng nhe +5%
YoY du khéng ghi nhan loi nhuan bat thwéng tir thodi vén nhw 1H2023

(Ty VND)

Doanh thu thuan
- Bancan ho va BbS
- Cungcéapdichvu

Loi nhuan gop

% Bién LNG

Chi phi ban hang

Chi phi QLDN

% SG&A/Revenue

EBIT

Doanh thu tai chinh

Chi phi tai chinh

lién két
LNTT

LNST
LNST-CDTS

L3i/(16) tir cong ty lién doanh,

2Q2023

714
454
214
290
41%
(108)
(100)
-29%
82
342
136

(4)

249
157
156

2Q2024

1,126
754
287
539
48%

(212)
(74)
-25%
253

4
91

(16)

164
94
33

%YoY

58%
66%
34%
86%

96%
-26%

208%
-99%
-33%

259%

-34%
-40%
-79%

1H2023

1,092
721
297
456
42%

(186)

(193)
-35%

77
361
277

(6)

153
40
61

1H2024

2,191
1,575
476
1,011
46%
(357)
(147)
-23%
507
13
206

(17)

297
171
64

%YoY

101%
118%
60%
122%

91%
-24%

558%
-96%
-26%

193%

94%
330%
5%

Trong 2Q2024, DXG ghi nhan doanh thu thuan dat 1,126 ty VND (+58% YoY) trong d6 (1) doanh thu ban can ho,
BDS dat 754 ty VND (+66% YoY) déng gép bdi ban giao Opal Skyline, (2) mang cung cap dich vu mdi gidi chirng kién
sy phuc hoi dang ké vai doanh thu 287 ty VND (+34% YoY) va s6 lugng giao dich qua DXS tang khoang 35% YoY. Tuy
nhién, do mirc nén cao 2Q2023 déng gbp bai |3i thoai vén CTCP Sai Gon Riverview nén LNST-CDTS trong 2Q2024

giam -79% YoY, dat 33 ty VND.

Ly ké 6T2024, DTT dat 2,191 ty VND (+101% YoY) — hoan thanh 56.2% ké hoach doanh thu va LNST-CDTS dat 64
ty VND (+5% YoY) — hoan thanh 28.3% ké hoach lgi nhuan nam 2024. Tinh dé&n cudi 1H2024, du &n Opal Skyline d3
ban giao khoang 92% t8ng s san pham, 130 san pham con lai s& dwoc ban giao trong 3Q2024.

Hinh: 2023-2024 déng gép vao doanh thu, Igi nhudn chu
y&u dén tir ban giao cac san pham da ban trudc do, tai

Gem Sky World va Opal Skyline

Hinh: Mang méi gi¢i BPS ghi nhan phuc hoi v&i tong s6
lwgng giao dich BDS trong 1H2024 xap xi 972023
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Ngudn: DXG, BSC Research

Ngudn: DXG, BSC Research
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TRIEN VONG KINH DOANH
1. DXH Riverside dworc ky vong san sang mé ban tir 2025, tao strc bat phuc hdi loi nhuan va doanh s6 ban méi.

Ngay 12/09/2024, S& Xay dwng Thanh phé H6 Chi Minh da chinh thirc chap thuan cap Gidy phép xay dwng dy an
DXH Riverside theo chi tiéu quy hoach 1/500 méi bao gom 12 khéi thap, 3,175 can hd. Day 13 du an vd cung quan
trong ma doanh nghiép da theo dudi trién khai tir 2018. Chung téi lwu y, du &n d3 tirng dwgc mé ban vao nam 2018
theo quy hoach ban dau (8 thap, 2,100 can hd) v&i khoang 1,000 san pham, gia ban trung binh 37-40 triéu VND/m?2
nhuwng sau d6 d3 ti€n hanh thu héi khi dy 4n duoc didu chinh quy hoach theo huéng ting chi tiéu mat d6 dan sé va
mat d6 xay dung |1&n 12 thép, 3,175 cin hd. Tinh dén thoi diém hién tai, con ~300 sdn pham dang dwoc DN day
manh thu hdi thong qua viéc (1) hoan tra tién cho khach hang kém hd tro 13i suat va (2) 4p dung chiét khau khoadng
15% khi DXH Riverside tai md& ban trong truwdrng hgp khach hang tiép tuc déng hanh.

DXH Riverside s& |a ddng lwc chinh tao ra dong tién va thiuc day tang trwdng lgi nhuan cho DXG trong vong 3 ndm
t&i vai tdng gia tri doanh thu wdc tinh (GDV) dat 28,131 ty VND va téng loi nhuan rong tir du an wdc tinh khoang
12,029 ty VND (bién LNR 43% nh& gia von tot). Chiang toi ky vong du 4n DXH Riverside sé& bat dau xay dwng tir
1Q2025 sau khi hoan thanh dam phan véi khach hang cli va dd diéu kién mé ban trong 2H2025.

BSC duw bao téng gia tri m& ban madi (presales) nam 2025 sé& dat 9,543 ty VND sau 2 nam 2023-2024 khéng ghi
nhan mé& ban dw dn chd yéu dén tir DXH Riverside. Méc du dy 4n duwoc hudng |gi tir ha tang khu viye cai thién va
strc hat cla cac dy an 1dn xung quanh, tuy nhién chiing téi dy bdo mirc gia ban trung binh thyc té cho cac sdn pham
tai day s& & mirc 90-95 triéu VND/m?2.

Hinh: Presales dy phdng giai doan 2024-2027 Hinh: Doanh thu dyw phdng giai doan 2024-2027

25,000 25,000
20,000 20,000

8,680 10,013
15,000 11,346 15,000

10,000 10,000 13,778
5,000 8,104 I 5,000
2024 2025 2026 2027 2024 2025 2026 2027
mGem Sky World ~ ®m DXH ParkView Opal Luxury B Gem Sky World B DXH ParkView Opal Luxury
Gem Riverside DXH ParkCity Gem Premiurr Gem Riverside DXH ParkCity Opal Skyline
Ngudn: BSC Research Ngudn: BSC Research

Chién lrgc kinh doanh quay vé véi phan khic chung cw nhwng quy md tam trung tai Binh Dwong, hwéng dén (1)
nhu ciu & thyc gitp dady nhanh téc dd ban hang va (2) xay dwng lai thwong hiéu trén thj trwéng. Cac du an goi
dau Opal Luxury, DXH Park View va DXH Park City déu c6 vj tri tai tinh Binh Duong, hién dang trong qua trinh hoan
thién phap Iy, du ki€n cé thé ra mat thj trudng trong 2026-2028. Chung tdi nhan thay thi trwong BDS Binh Duong
(tier 2) van con nhiéu duv dja dé phat trién, dic biét 1a cac dy an nam doc truc dai 16 My Phudc — Tan Van va Quéc
16 13 nho vao (1) ha tang lién két dugc phat trién dong bd, (2) 1a mét tinh cdng nghiép cé kha ndng thu hut lao déng
t6t nhat ca nuwdc véi 52% dan s6 Binh Duwong la ngudi nhap cw va (3) quy dat dé phat trién khu dan cu khu vyec TP
HCM khéng con nhiéu.
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Quymé  S6lugng  Thoidiém

(m2) san pham md ban Tinh trang

D3 ban 60% va ban giao 40% tong s6 lwgng san

Long Thanh, phdm. B3 d0 diéu kién ti€p tuc ban giao trong
Gem Sky World Pbng Nai 922,200 3,919 Q2/2020 302024
Duv ki€n m& ban méi nam 2025
Gem Riverside TP HCM 42,904 3,175 2025~ Ddduoccap GPXD vao T9/2024.
Du ki€n m& ban 2025
b3 duwogc phé duyét QH 1/500. bang doi phé
Opal Luxury Binh Duwong 83,927 3,400 2026 duyét tién st dung dat va céc nghia vu tai chinh
khac
DXH Park View  Binh Duong 51,300 6,800 2027 ?j”g cho phé duyét QH 1/500 va chu trurong dau
DXH ParkCity Binh Dwong 73,842 6,900 2028 Pang chd phé duyét chl trvong dau tu
Gem Premium TP HCM 150,000 2,600 2028 ?j“g cha phé duyét QH 1/500 va chu trurong dau
Dy &n dugc chip thudn chu trvong nam 2018 va
Lux Star TP HCM 11,588 N/A N/A dang thuc hién GPMB.
DXH New City Vinh Phuc 378,700 N/A N/A Pang diéu chinh QH 1/500
Gem Green Bay Khanh Hoa 1,719,000 N/A N/A Pang diéu chinh QH 1/2000

Ngudn: BSC Research

2. DXH Riverside tao déng lwc mé& khéa dinh gia cho DXG

Hinh: Pinh gia hap dan hién tai mé& ra co hdi tich lily ¢ phi€u ddi véi cac nha dau tw dai han
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-1 Std Mean P/B P/B +1Std ---- +2Std

Ngudn: FiinPro, DXG, BSC Research

& murc v8n héa hién tai, DXG dang giao dich tai P/B ttm=1.15x va P/B fwd=0.99x van & mic hap dan trong pha phuc
héi cha chu ky trudc cia nganh BBS P/B trung binh = 1.15x cling nhuw P/B trung binh 5 ndm = 1.34x. Chiing tdi cho
rang viéc m& khoéa dy an DXH Riverside sé gitp c6 phiéu DXG dworc tai dinh gia theo huwéng tich cuwe khi du an
déng gbp dén 47% dinh gia, dam bao dwoc dong tién va ting trwdng loi nhuin cha doanh nghiép trong vong 4
nam tdi, tao ngudn lwc dé DN trién khai cac dy an tiép theo va mé rong quy mé.

3. Mang méi gidi BDS budc vao qua trinh phuc héi, ky vong phan anh vao két qua kinh doanh sém hon mang
phét trién du an do tham gia cung cap dich vu tir nhirng bwéc dau cla qua trinh trién khai

Theo Bd Xay dwng, trong 2Q2024 s6 lwgng can hd, nha & riéng 1é dat 25,885 giao dich (-27.8% QoQ, -12.9% YoY)

trong khi phan khac dat nén dat 124,991 giao dich (+28% QoQ, +85.1% YoY). S8 luvgng giao dich thanh céng & phan

khtic chung cu, nha & riéng 1é ghi nhan gidm theo ching téi do nhiéu nguyén nhan bao gdm (1) mat bang gia so cap
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d4 neo cao tir 2023, (2) yéu t6 thoi diém khi ngudn cung tai thi trudng phia Bac d3 tdng manh vao thoi diém 1Q2023
va 4Q2023. Tuy nhién, ching téi cho rang su ting trwdng manh & phan khic dat nén 1a mot chi bdo quan trong cho
thay thj trudng BDS da 4m dan trd lai.

Hinh: S8 luvong giao dich BDS thanh céng theo phan loai Hinh: Nang suat trung binh cia mdi nhan vién dwoc cai
san pham thién rd rét
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Emmm Can ho, nha &' riéng lé . ) . o o
% YoY SL giaO dich dat nén (RHS) I SLNV So6 |U’O’ng giao dlCh Giao d!ch/nhan vien
Ngudn: B6 Xdy dwng, BSC Research Ngudn: DXS, BSC Research

Vi thé 1a don vi moi gidi BDS hang dau tai Viét Nam vdi thi phan ~33%, DXS da bat dau xay dung tré lai doi ngii ban
hang cho chu ky méi sau giai doan cat gidm chi phi dé ton tai 2022-2023. Ching t6i cho rang moi trwdng canh tranh
@ mang mdi gidi BDS phan nao s& bdt phan manh hon va cac don vi méi gidi chuyén nghiép nhu DXS s& hudng lgi
khi hé théng Luat mdi cé hiéu lyc. Theo d6, Diéu 61 Luat Kinh doanh BDS quy dinh cdc cd nhan cung cap dich vu méi
gidi BDS phai c6 chirng chi hanh nghé va hoat déng trong mét doanh nghiép kinh doanh dich vu san giao dich
BDS/dich vu méi gidi BDS.

Hinh: Nguon cung BDS du kién tai TP HCM 2024-2026 Hinh: Nguén cung BPS duv kién tai Ha N6i 2024-2026
50000 B Cin hd ®mNha lign tho 40000 mCinhd ®Nha lién thé
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Ngudn: CBRE, BSC Research Ngudn: CBRE, BSC Research

Ngudn cung BPS dugc du bdo s& phuc hdi manh trong 2024-2026 véi tc d6 tang trudng kép CAGR lan luwot dat
36.1% tai TP HCM va 11.9% tai Ha Noi. DXS 1a don vi méi gidi & ca thj trwdng so cdp va thl cap, tham gia sdu vao
qua trinh phat trién du &n khi cung cap cac dich vu vé phdp ly, marketing, cong nghé quan ly va ban hang. Do d6,
tiép da phuc hoi tét +50% YoY s6 lugng giao dich méi gidi thanh cdng va doanh thu tang trwdng 60% YoY trong
1H2024, BSC tin rang nganh mai gi¢i BDS ndi chung va DXS nai riéng s& ghi nhan phuc hdi trudc & KQKD so véi mang
phat trién dy &n can thoi gian xay dwng, ban hang va ban giao.
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N3m 2024: BSC dy bdo DTT va LNST-CDTS cla DXG Ian luot dat 4,722 ty VND (+27% YoY) va 265 ty VND (+54% YoY)

tuong duong EPS 2024F = 367 VND/CP, P/E 2024F = 41.8x va P/B 2024F = 1.01x. Cu thé:

(1) Ban giao toan bd cac san pham d3 ban con lai ~130 sdn pham tai Opal Skyline va ~700 san pham tai Gem Sky
World véi téng doanh thu dat 3,182 ty VND

(2) Doanh thu cung cap dich vu mdi gi¢i BDS dat 1,262 ty VND, tang trudng +109.8% YoY tlir mdrc nén thap 2023.

N3m 2025: BSC dy bdo DTT va LNST-CDTS cla DXG s& ghi nhan mic tang trudng 4m do khoang tréng ban giao du

an, 1an lwot dat 3,147 ty VND (-33% YoY) va 224 ty VND (-16% YoY) twong duong EPS 2025F = 309 VND/CP, P/E

2025F = 49.6x va P/B 2025F = 0.99x. Trong dé:

(1) Chidng t6i ky vong DXG s& m& ban trd lai Gem Sky World trong 1H2025 v&i mirc gia 25 triéu VND/m2 khi mat
bang gid dat nén tai khu vie Long Thanh hdi phuc.

(2) Doanh thu cung cap dich vu mdi gidi BDS dat 1,444 ty VND (+14% YoY) vdi bién Igi nhuan gdp ky vong dat 72%.

Bang: Cac gia dinh chinh trong dy phéng két qua kinh doanh 2024F — 2025F

Pon vi: Ty VND 2020A 2021 2022 2023 pLopZit 2025F
Doanh thu 2,891 10,089 5,512 3,725 4,722 3,147
% YoY -50% 249% -45% -32% 27% -33%
Gia v8n hang ban (1,016) (4,492) (2,542) (2,014) (2,643) (1,477)
Lo'i nhuan gop 1,875 5,598 2,970 1,710 2,079 1,669
Chi phi ban hang (489) (1,887) (1,057) (586) (685) (464)
Chi phi QLDN (594) (998) (1,083) (391) (381) (321)
EBIT 792 2,713 830 734 1,013 885
Doanh thu tai chinh 73 353 464 409 18 33
Chi phi tai chinh (858) (544) (521) (593) (537) (472)
L&i/L3 tir cong ty lién két (11) 0 2 (112) (25) -
LN trwéc thué 27 2,516 768 453 489 466
Thué TNDN (201) (921) (234) (303) (98) (93)
Loi nhuén sau thué (174) 1,595 534 150 391 373
Loi ich c6 d6ng thiéu s 322 438 319 (22) 126 149
Lg'i nhuén sau thué céng ty me (496) 1,157 215 172 265 224
% YoY -141% -333% -81% -20% 54% -16%
EPS co’ ban (déng) (953) 1,936 351 281 367 309
% Bién LNG 65% 55% 54% 46% 44% 53%
% Bién LN rong -6% 16% 10% 4% 8% 12%
% ROE -2% 12% 4% 1% 2% 2%

Ngudn: DXG, BSC Research
RUI RO

Gia m& ban méi va thoi diém mé ban tai Gem Sky World, DXH Riverside khong nhw ky vong anh hwéng dén dinh
gia RNAV va dv phodng.

D6i vai Gem Sky World: theo quan sat ctia BSC, mit bang gid thir cap dat nén tai quanh khu vuc hién dang dao dong
quanh 18-22 triéu VND/m2, chiét khidu 26%-40% so vdi gid m& ban dot 2 cia DXG vao thoi diém “sét dat” ndm 2022.
Diéu nay bén canh van dé& chdm hoan thién phap Iy dw 4n BDS d3 dan t&i cac tranh chap, quyét dinh x{r phat, dic
biét s& anh huwdng dén thoi diém va gid mé ban mdi cia Gem Sky World trong thoi gian tdi. Tuy nhién, ching tdi cho
rang cac y&u té vé ha tang ngay cang dugc cai thién, nhat 13 tién dd xay dung tot tai dy 4n San bay Long Thanh sé& 13
mét dong luc ting gid dat nén tai khu v trén trong thoi gian téi va ky vong Gem Sky World s& dugc téi khdi dong
trong 1H2025 v&i mirc gid hop ly hon 25 triéu VND/m2.
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Doi véi dy 4n DXH Riverside: theo théng tin doanh nghiép chia sé, sau khi m& ban hon 1,000 san phdm ndm 2018,
hién tai con khodng 300 san pham tai DXH Riverside dang trong qua trinh day nhanh thu hdi. Cac phwong an chdm
dirt hop déng doanh nghiép duwa ra bao gdm (1) hoan tra tién coc (250 triéu VND) va kém |3i sudt 10%-15%/ndm va
(2) chiét khau 15% gia tri sdn pham néu khach hang ti€p tuc dong hanh. Ching tdi cho rang mac du rdi ro phap ly &
qua trinh ndy |a khéng nhiéu, nhung thoi diém mé ban co thé sé kéo dai hon du kién trong truding hop khach hang
cli khdng déng y chdm dirt hop ddng va xay ra céc tranh chap khiéc.

BSC ky vong viéc thay déi & thugng tang DN va qua trinh trién khai xay dwng ban giao DXH Riverside mét cich chinh
chu s& khéi phuc lai uy tin, hinh dnh cta DXG tao tién dé cho cac du én tiép theo.

DINH GIA VA KHUYEN NGHI

Chung t6i khuy&n nghi MUA d8i vé&i cd phiéu DXG véi gia muc tiéu 21,800 VND/cp (upside +44.9% so véi gia déng
clra ngay 16/10/2024) dua trén phuong phap dinh giad (1) RNAV cho céc dy an dy kién trién khai trong 5 ndm tdi,
(2) P/B muc tiéu = 0.8x d6i véi mang moi gidi (DXS) vdi trién vong phuc hoi rd rét khi thj trudng bat ddng san bat dau
am dan I&n, ngudn cung va sé lvong giao dich cai thién. Do cac han ché v& mat théng tin cling nhu tién d6 hoan
thanh phap ly con can tuwong déi nhiéu thoi gian va nguén luc, ching t6i ap dung murc chiét khau 20% vao dinh gia
RNAV cta DXH Park View, DXH Park City va Gem Premium.

BSC lwu y dy an DXH Riverside chiém dén 47% tong gid tri danh gid lai tai san cla doanh nghiép. Do d6, ching téi tin
rang DXH Riverside d0 diéu kién trién khai vao 2025 sé& |a mot dong luc gidp “mé khéa” dinh gia DXG di kém véi trién
vong lgi nhuan va dong tién manh mé dén tir dy 4n trong thoi gian tdi. Nhu d3 dé cap & trén, DXG hién dang giao
dich tai mc dinh gia hap dan véi P/B ttm=1.15x va P/B fwd=0.99x so vé&i P/B trung binh 5 ndm = 1.34x trong khi
phan 1&n cac rdi ro da phan anh vao gid, do dé, chiing toi tin rang DXG sé 1a mot lwa chon hap dan trong nganh BDS
trong th&i gian toi.

Ty VND Method Revaluation % Stake [p)(c
Gem Sky World RNAV 1,745 100% 1,745
DXH Riverside RNAV 8,980 100% 8,980
Opal Luxury RNAV 1,470 100% 1,470
DXH Park View RNAV 1,252 100% 1,252
DXH Park City RNAV 1,882 100% 1,882
Gem Premium RNAV 1,336 100% 1,336
DXS P/B 4,633 55% 2,565
BDS dan dung RNAV 19,231
Tdng gia tri danh gia lai 19,231
(+) Tién + Dau tw ngan han 1,436
(-) No vay (4,940)
Tdng gia tri doanh nghiép 15,726
S8 lwong c6 phiéu (triéu) 722.5
Gia hién tai 15,050

Gia muc tiéu

Tiém nang tang gid
Loi suat c6 tirc
% WACC 11.1%

Ngudn: DXG, BSC Research
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BIDV SECURITIES JSC

PHU LUC

KQKD (ty dong) 2022 2023 2024F 2025F LCTT (ty dong) 2023 2024F 2025F
Doanh thu 5,512 3,725 4,722 3,147 (|6)/LNST 768 453 489 466
Gia v6n hang ban (2,542) (2,014) (2,643) (1,477) Khu hao va phan b 86 82 30 30
Loi nhuén gop 2,970 1,710 2,079 1,669 Thay d8i vén lwu dong  (4,065)  (921) 963  (1,359)
Chi phi ban hang (1,057) (586) (685) (464) Piéu chinh khac (693) (464) (165) (205)
Chi phi quan ly doanh nghiép (1,083) (391) (381) (321) LCTT tir HD KD (3,904) (850) 1,317 (1,069)
L3i/16 HDKD 830 734 1,013 885
Doanh thu tai chinh 464 409 18 33 Tién chi mua TSCD (148) (129) 22 20
Chi phi tai chinh (59) (57) . 0 Dau tu khac 385 398 - -
Chi phi 13i vay (462) (537) (537) (472) LCTT tir HD dau tw 237 268 22 20
Loi nhuan tir CTLD/LK 2 (112) (25) -
L5i/15 khac 7) 16 20 20 Tign chi tra cd tic (338) (76) - -
LN trwéc thué 768 453 489 466 Tién tir vay rong 1,769 (14) (246) (103)
Thué thu nhap DN (234) (303) (98) (93) Tién thu khac 417 29 1,219 (0)
LN sau thué 534 150 391 373 LCTT tir HD tai chinh 1,848  (61) 973 (103)
CDTS 319 (22) 126 149
LNST-CDTS 215 172 265 224 Dong tién dau ky 2,738 919 276 2,588
EBITDA 916 816 1,043 915 Tién trong ky (1,819) (643) 2,311  (1,152)
EPS 351 281 367 309 Dong tién cudi ky 919 276 2,588 1,436
CDKT (Ty déng) 2022 2023 2024F 2025F Chi s6 (%) 2022 2023 2024F 2025F
Tai san ngan han 27,371 26,230 27,792 30,119 Kha néang thanh toan
Tién va tuvong duong tién 919 276 2,588 1,436 Hé s6 TT ngan han 2.2 2.3 2.4 2.1
Pau tw ngan han 181 97 - - Hé s6 TT nhanh 1.1 1.0 1.1 0.6
Phai thu ngén han 11,948 11,423 9,556 7,534
Hang tén kho 14,031 14,139 15,353 20,855 Co’ cau vén
TS ngdn han khac 292 295 295 295 Hé s6 Ng/TTS 19% 18% 17% 15%
Tai san dai han 2,950 2,557 2,427 2,407 Hé s& Ng/Ngudn vén 62% 56% 46% 44%
Tai san hitu hinh 394 372 350 331
Tai san d& dang dai han 711 723 723 723 Nang lwc hoat dong
Pau tuv dai han 132 110 110 110 S8 ngay HTK 2,015 2,562 - -
Tai san dai han khac 1,712 1,352 1,243 1,243 S8 ngay phai thu 791 1,119 - -
Tsng Taisan 30,321 28,786 30,218 32,526 S8 ngay phai tra 835 974 963 1,034

cce 1,971 2,707  (963)  (1,034)
Téng no’ ngan han 12,255 11,618 11,615 14,375
No phai tra 1,149 767 707 1,228 Ti suat lgi nhuan
Vay ngén han 2,023 2,591 2,427 3,149 Bién Lgi nhuan gép 54% 46% 44% 53%
No ngan han khac 9,083 8,260 8,481 9,998 Bién Lgi nhuan rong 10% 4% 8% 12%
Tsng no dai han 3,981 2,982 2,716 1,891 ROE 3.8% 1.1% 2.5% 2.3%
Vay dai han 3,748 2,699 2,616 1,791 ROA 1.8% 0.5% 1.3% 1.1%
Doanh thu chwa thuc hién dai han - - - -
No dai han khac 232 284 100 100 Pinh gia
Tdng no phai trd 16,236 14,600 14,331 16,267 PE 43.7 54.6 41.8 49.6
Vén gép 6,118 6,118 7,225 7,225 PB 1.20 1.18 1.01 0.99
Thang dy v8n ¢ phan 80 80 283 283
LN chwa phan phoi 2,308 1,736 2,001 2,225
Vén chu khac 739 1,469 1,469 1,469 Tang trwdng
C6 ddng thiéu s6 4,840 4,783 4,909 5,058 Tang trwdng DTT -45% -32% 27% -33%
T8ng vén chi s& hiru 14,085 14,186 15,887 16,260 Tang trwdng EBIT -69% -12% 38% -13%
Téng ngudn vén 30,321 28,786 30,218 32,526 Tang trudng LNTT -67% -72% 160% -5%
S8 lugng c8 phiéu lwu hanh (triéu) 612 612 722 722 Tang trwdng EPS -82% -20% 30% -16%

BSC Equity Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cla Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xGy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, mua chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh
luén cda Bén bdo cdo nhw ld nguén tham khdo truée khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin ndy Id hodan todn chinh
xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin duoc dé cép dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan ndi
dung cda bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bdo cdo nay dwa trén suw cén
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén va la tai sén cda Céng ty C6 phén Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duorc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép
néu khéng duwoc sw chép thudn cla Coéng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place,

S& 93 Budng Nguyén Du, Phuong B&n Nghé,
Quan 1, Thanh phé HB Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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