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CTCP TAP DPOAN DAT XANH

M@ Bloombera (DXG VN) | Ma Reuters (DXG.HM)
Trién vong hoi phuc ro rang

Cap nhat khuyén nghi MUA, gia muc tiéu 19,500 dong

CTCP Tap doan Dat Xanh (HOSE: DXG) la doanh nghiép BDS niém yét I6n trong phan khiic trung cdp va
cao cap. DXG dong thdi s@ hitu mang mai gidi BDS sa cap chiém thi phan ding dau ca nudc (33%) trong
nam 2024. Dua trén phuang phap RNAV, chiing tdi dua ra khuyén nghi mua DXG vdi gia muc tiéu & mirc
19,500 ddng, véi cac ludn diém: (1) Thanh cdng trong viéc m@ ban du’ an chung cu’ cao cap The Privé s&
mang lai doanh s& ky ban tang truéng manh giai doan 2025-2027; va (2) Ki vong mang méi gi6i khai séc
nhd 13 sudt duy tri 6n dinh & muc thap kich thich nhu cau thi trudng BBS, (3) Quy dét I6n phan khic trung
cap tai Binh Dugng sé la tién dé cho tang trudng dai han clia DXG vai quy m6 quy dat [én dén hon 100ha.
Dua trén phuong phap RNAV, chiing t6i dua ra khuy&n nghi mua DXG vdi gia muc tiéu 19,500 dong. Dinh
gid & mitc hap dan tuang duong véi tiém ning téng gia 17.1%.

Cap nhat mé ban Q2/2025

DXG dd@ md booking cho du an The Privé ngay trong Q2/2025 va nhan han 3,000 lugt booking cho 3,175
san phdm clia du én cho thdy nhu Au I6n clia thi truding va kha néng hép thu &n tugng clia du an, du
ki€n du an s& md ban trong ntra cudi 2025 sau khi hoan thanh xdy dung phan méng va nhan dugc gidy
phép xay dung (GPXD).

Trong Q1/2025, doanh thu (DT) thuan DXG dat 925 ty dong (-13% YoY) va Igi nhuén (LN) rong dat 48 ty
ddng (+55% YoY) phan I6n dugc déng gép tir ban giao cac san pham thap ting chua dudc ghi nhan tai
du &n Gem Sky World (GSW — du &n véi ngudn cung 4,022 san pham da ban hon 50% san pham va ban
giao 40% trén tdng san pham) va doanh thu mang mi gidi tiép tuc duy tri da hdi phuc dat 196 ty (+3%
YoY). Phan khic thap tang du an GSW va mang mdi gidi ¢ bién Igi nhuan gép cao hon so vai dy an Opal
Skyline trong Q1/2024. NhG vay, du DT DXG giam 13% YoY nhuhg LN rong co su tang trudng 55% YoY.

Du phong nam 2025

Trong ndm 2025, chiing t6i dur phong doanh thu clia DXG dat 5,406 ty (+14.2% YoY) va LN rong cong ty
(cty) me dat 311 ty (+23.0% YoY) nhd (1) mé bén va ban giao cac san pham giai doan tiép theo clia du
an Gem Sky World, (2) mang moi gidi ti€p tuc cd su hdi phuc rd rang clia cdng ty con DXS cling véi cac du
an do DXS tu phét trién nhu du’ an Regal Legend, du an Cara River Park. Ching t8i du phdng du an trong
diém The Privé s& bt dau mé ban vao nira cudi 2025 va s& déng gop vao Igi nhudn ctia DXG tir ndm 2027.

biéu chinh dinh gia: biéu chinh theo (1) S6 liéu tai chinh va kinh doanh Q1/2025, (2) Lac quan vé thuc
t€ md& booking trong Q2/2025 va t6c dd xay dung clia du' an The Privé véi mlic gia md ban t6t dGi vdi DXG,
(3) Mang mdi giGi cd sy téing trudng va déng gdp n dinh trong cac giai doan tdi. Ching t8i dua ra miic
gia muc tiéu mdi la 19,500 VND/cp cho ¢5 phiéu DXG.

RUi ro: (1) Cac thl tuc phdp ly chdm tré hon so véi ky vong; (2) Rui ro cham trién khai giai doan tiép theo
clia du &n Gem Sky World vi thi trudng bat dong san tinh Dong Nai phuc hdi khdng dat nhu ky vong.

Nim 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 5512 3725 4733 5,406 6,062
LN HDKD (t) VD) 80 74 1152 1,139 1373
LN rong cty me (ty VND) 215 172 253 311 44
EPS (dong) 3 m 3 3% 487
BPS (dong) 15112 15370 14434 14395 14947
Bién LN HDKD (%) 151 197 %3 211 26
Bién LNST (%) 97 41 96 109 127
ROE (%) 38 11 30 28 32
PR (x) 534 %3 470 49 #3
PR (x) 12 10 11 12 11

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTOP Tap dodn B8 Xarh Ngay 1 thang 7 ném 2025
Cap nhat KQKD nam 3T2025 va du phong 2025
Khoan muc 3T2025 o 2025F o P
(Ty déng) YoYOoY (Ty déng) YoYoY Chu thich
Doanh thu thuan 925 -13.2% 5,406 14.2% Doanh ﬂ‘1u ‘3T2025 d,c'_:lt 9)25 an)éngN (-1?.2?/0
Phat triéh BES 666 -18.8% 2,800 -15.6% YoY) nha ban giao cac san pham da mg ban
e o trude do clia du an Gem Sky World (GSW) va
0, 0,
M?/gm % 34% 2,142 70.0% " 4oanh thu tir hoat ddng méi gidi ctia cng ty
Xy duhg 1 -356% 3 919% oo,

Du phdng 2025 nhd dong gdp clia mang moi
gidi va du’ an Gem Sky World gilip DXG phuc
hdi 6n dinh. DU 2025-2026 chua la ndm bling
A 0 o, NG V& doanh thu va Igi nhuén clia DXG, day la
Cho thue 6 17.0% 961 84.2% nam ban [& quan trong danh dau su' trd lai cia
cac du’ &n quan trong sau gan 8 ndm tré hen
s€& mang lai ngudn Igi nhudn 16n cho trung han
l3 du an The Privé.

Lgi nhuén gép 510 8.0% 25909  13.8% Bién LN g0p 372025 co sur cai thién rd rét dat
) T 55.2% YoY chi dat 44.2% nhG ban giao cac
san pham thap tang du’ &n GSW va doanh thu
Bién Ioi nhuan gop 55.2% 48.1% mang mai gidi cd bién Igi nhuan cao so vai ban
i T giao du'an chung cu’ phan khic trung cap clia

du an Opal Skyline trong 372024.

Doanh thu tai chinh 12 39% 145 203.5%
Chi phi ti chinh -139 10.9% -490 43%
Chi phi ban hang va QLDN -225 3.6% -1,460 28.9%
Loi nhuan tir HDKD 158 15.1% 794 8.7%
Thu nhap/(16) khac 4 -20.4% 15 N/A
L3i 16 tir cdng ty lién doanh, LK 0 N/A 0 0.0%
Lgi nhuan trudc thué 154 16.3% 809 11.2%

DU doanh thu giam gidm 13.2% YoY nhung

LNST 79 1.2% 590 30.0% nhd bién LN gop cai thién manh da gilp Igi

nhuan ctia DXG trong hoi phuc an tugng.

Dy phdng LN rong trong 2025 clia DXG tang
23.0% YoY dat 311 ty dong dugc dong gop tir
cac giai doan tiép theo clia du an GSW va
doanh thu tir mang mai gidi clia cong ty con.

LNST ctia cong ty me 48 54.6% 311 23.0%

@ Shinhan Securities
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CTCP Tép doén DAt Xarh Ngay 1 thang 7 ndm 2025

CAP NHAT TINH HINH TRIEN KHAI DU AN

- - . )
Qu dét o K& hoach phat trién du an du kién

(ha) hitu 2024 2025 2026 2027 Tir2028 Tinhtrang phaply

vitri

Gem Sky World

KDT

MG ban tUr thang 7/2020. Dén Q4/2024, DXG da
ban 2,300 can giai doan 1 va da ban giao Iy k&
dugc 80% trén tdng s8 cin d3 bén.

Giai doan 2 da cd ban hoan thién ha tang. DXG du
kién md ban giai doan tiép theo vao gilta cudi nam
2025-2027.

Dong Nai 922 100%

Phan khu Topaz Town s& md bén trong nlia cudi
2025.

Céc phan khu The Emerald Park, Aquamarine Park,
Opal Park sé dugc m& ban trd lai tir ndm 2026-27
khi diéu kién thi truding cai thién va ngudn cung thr
cdp clia du n nay giam xudng.

The Privé

D4 nhan gidy phép xdy duhg vao Q3/2024 va lam
1& khéi cdng vao théng 10/2024. Dy &n déng vai

tr0 quan trong gitip giam ap luc dong tién clia DXG.
TP.HCM 6.7 100%
DXG da nhan booking dy an trong Q2/2025, du’

kién du an sé& hoan thanh xdy dung tang ham va
nhan gidy phép m& ban trong nlia cudi 2025.

Opal Luxury

Dy &n s& cung cAp phan khic san pham trung
cAp cho danh muc phét trién du' 4n clia DXG

trong giai doan 2027-2030.
Binh Dudng 8.6 100% )
Dy an du kién cung cdp han 3,000 san pham va

b3t dau mang lai doanh thu cho DXG tir ndm
2029-2030.

DXH Park View

Binh Duang 5.1 100% Dang hoan thién cac thl tuc phap ly

DXH Park City

Binh Dudng 105 100% Dang hoan thién cac thl tuc phap ly

6

Opal City View

Binh Dugng 1.0 100% Dang hoan thién cac thd tuc phap ly

7

DXH Premium

Binh Dugng 6.7 100% Dang hoan thién cac thd tuc phap ly

Téng

131

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam

(1) Udc tinh thdi gian tir lic xdy duhg dén ban giao

1. bay manh trién khai du an trong giai doan 2025-2027

Dy &n The Privé s& 1 du an trong diém cung cdp ngudn cung san pham chung cu’ cao cp trong trung han vdi
hain 3,000 san pham @ hoan thién cc thi tuc phap ly quan trong va da tién hanh xdy duhg trong Q2/2025 va
md ban trong nlfa cudi 2025. Va du’ an Gem Sky World sé dugc md ban giai doan ti€p theo trong nam 2025 khi
thi truGng b&t dng san tinh dan hdi phuc 1S rang qua dé s& cung cip khoang 1,800 san pham con lai clia du’ én
cho k& hoach kinh doanh clia DXG trong ngdn va trung han. Day 1a hai du’ an quan trong giip DXG phuc hdi
doanh sd ky ban trong giai doan 2025-2027 (so véi doanh s6 ky ban & mirc thap trong 2023-2024 do khong co
dv an mdi dugc ma ban).

Ngoai ra, trong giai doan tdi DXG s& ddy manh hoan thién thu tuc phap ly hang loat du &n tai khu vuc Binh Dudng
(bao gdbm du &n: Opal Luxury, DXH Park View, DXH Park City va Opal City View) v&i ngudn cung du’ kién Ién t6i
15,000 san pham cho giai doan 2025-2027. D&y I3 ngudn cung quan trong gidp DXG cd thé ting trudng on dinh
trong trung han va dai han cho méang phét trién BDS nha 6.

@ Shinhan Securities
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Du phong gia tri ki ban ctia DXG giai doan 2025-2026

[Viét Nam / Bat dong san]

CTCP Tép doén DAt Xarh Ngay 1 thang 7 ndm 2025

Du phong doanh thu va bién Igi nhuan gop ctia DXG 2025-2026

(ty VND) (ty VND)
10,000 - 10,000 - 60%
9,000 1 9,000 A 55%
8,000 o 8,000 50%
7,000 | 7,000 45%
6,000 - 6,000 - 40%
5,000 - 5,000 35%
4,000 - 4,000 A 30%
3,000 4 3,000 4 25%
2,000 | 2,000 4 20%
1,000 A 1,000 1 15%

) . 10%

2020 2021 2022 2023 2024 2025F 2026F 2021 2022 2023 2024 2025F  2026F
m Privé Gem Sky World  Khac mmmm Doanh thu Bién lgi nhuan gop

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: DEfliéu cong ty, Shinhan Securities Vietnam

2. Ki vong mang moi gisi BDS khéi sac cting su’ phuc héi ctia thi trudng BDS

Trong nam 2024, doanh thu ttr mai gidi ¢4 su' phuc hdi 16 rang so véi cling ki ndm 2023. Doanh thu méi gidi BDS
dat 1,191 ty dong (+98.0% YaY). Trong dd, hon 50% doanh thu clia mang mai gidi (DXS) dén tir thi truGng Ha
NGi nhé cung cap dich vu mdi gidi truyén thng cho cac khach hang 16n. Trong 3T2025 doanh thu mang mai gidi
ti€p tuc hoi phuc dat 199 ty dong (+3.4% YoY), chiing t6i du phdng da hoi phuc sé dugc duy tri trong nam 2025-
2026 véi mitc ting trubng fan lugt dat 23.2%/21.4% nhd hd trg su' phuc hdi clia khéi Iuigng giao dich BDS sau
giai doan syt giam nghiém trong trong giai doan 2022-2023. Bong thdi viec mG ban trd lai ctia du an The Privé
quy md han 3,000 san pham va du’ an GSW giai doan tiép theo gan 2,000 san pham clia cdng ty me s& gilip cling
€8 ngudn thu cho mang dich vu mai gidi clia cong ty con.

N&m 2025, CBRE du bao Iugng can ho sa cap tiép tuc phuc hoi tai hai thi trudng I6n la TP.HCM va Ha NGi. Theo
dd, cung sa cap clia ca hai thi trudng du ki€n dat 40,200 can (+11.6% YoY). Ching toi ki vong su gia tang clia
ngudn cung kéo theo sur gia tang clia s6 Iuong giao dich. TUr d6 tao diéu kién cho cac doanh nghiép mai gidi co
su chudn bi ngudn lut tiép tuc ting truéng.

Tong cung cin hd tai Ha Noi va TPHCM du' kién phuc hdi tir 2024 Ki vong doanh thu tir dich vu m6i gidi ctia DXG tiép tuc phuc hoi
(can) (ty dang)
20,009 | 43,900 2o
45,000 i 42820 ™ 2,018 : 2,002
140,200 2000 : :
40000 35684 36,010 | : ! 1,741
35,000 3 !
| 1,500 3 1,434
30,000 3 1101 |
25,000 19,008 ; !
20,000 ! 1,000 3
15,000 3 602 |
10,000 : 500 3
5,000 :
202 2023 2024 2025F  2026F  2027F 2022 2023 2024 2025F  2026F  2027F

Ngudn: CBRE, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]
CTCP Tap doan Dat Xanh

binh gia va khuyén nghi

Khuyén nghi Mua vdi gia muc tiéu 19,500 VND

Ngay 1 thang 7 ndm 2025

Chuing toi dua ra dinh gid cap nhat d6i véi CTCP Tap doan Dat Xanh vdi khuyén nghi mua va gia muc tiéu ¢ muc
19,500 dong tuang Uing véi muic tang 17.1% so vdi thi gia hién tai. DGi vai tam nhin dai han, DXG la mot khoan
dau tu cd thé dugc can nhéc véi nhitng Iy do sau:

1)  Kivong mang méi gii khdi sdc cling su’ phuc héi clia thi trung BDS;
2)  Viéc tai khdi dong Privé va Gem Sky World (GSW) ki vong tao da tang trudng doanh s ban hang cho

DXG giai doan 2025-2026;

3)  DXG la mét trong nhiing chti dau tu I6n trong phan khiic trung cdp, s6 hitu quy dat 1én dén han 100ha
cho phét trién trung han tp trung tai khu vuc Binh Ducng.

Phuong phap dinh gia

Ching t3i 4p dung phugng phap RNAV d€ dinh gid DXG. Trong d6, cac du dn ¢d k& hoach cu thé, ching t6i str
dung phuong phép DCF; cac du’ &n chua trién khai nhuhg hoan thién phap Iy, chiing ti diing phuong phép gia
tr s séch (BV). Chiing t6i &p dung md hinh chiét khau dong tién DCF 5 ném dé dinh gia mang méi gidi BDS.

Chuing tGi st dung WACC & mic 12.2%, gia muc tiéu theo phudng phap RNAV clia DXG dugc dinh gia & miic

19,500 dong.
M0 hinh dinh gia RNAV clia DXG

Du an T6!lg '!‘JPV % :.sd NPV thu,('_ic PXG Phu’t'ing
: (Tydéng) hitu (Ty déng) phap

Gem Sky World 2816  100% 2,816 DCF

The Privé 6,087  100% 6,087 DCF

Opal Luxury 1,898  100% 1,898 DCF

DXH Park View 1,136 100% 1,136 DCF

DXH Park City 1,726 100% 1,726 DCF

Opal City View 1486  100% 1,486 DCF

DXH Premium 1674  100% 1,674 DCF

Others 2,112 100% 2,112 BV

Dich vu méi gi6i 3234 56% 3,234 DCF

Téng 22,169

(+) Tién va tuang dudng tién 5,191

()Ng (7,545)

Gia tri tai san rong 19,815

56,' Iugng b phiéu dang luu hanh 1019

(ty don vi)

Gié muctiéu (VND) 19,500

Ngudn: DIt liéu cng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY e Ngay 1 théng 7 ndm 2025
CTCP Tap doan bat Xanh 9%y 9
PER ciia DXG Biéu d6 PER ctia DXG
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Ngudn: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

PBR clia DXG Biéu d6 PBR clia DXG
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Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam Ngudn: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dir liéu cng ty, Shinhan Securities Vietam
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BAO CAO CONG TY I Ngay 1 thang 7 ném 2025
CTCP Tép doan Dat Xanh gay 1 thang
Nhiing su kién quan trong clia DXG
40,000 -
Doanh thu tir ban giao cén hé
35,000 - tang manh, kéo tong doanh
thu dat ki luc 10,089.4 ty dong
(+2.49% YoY). Doanh thu ban ~ :
giao dén tr dy an GSW va
Opal Boulevard. i
30,000 A
. Hang loat sai p~haml trong
25,000 1 . Ty 16 hap thu BDS sut ggjc\{ﬁal_nuat Nha &
H ¢ A L ls x 0 g qua
H : gidm (chi bang 1/4 nam Dy &n  Privé
' ) xé}y dl'“:'g saué6 va mé'y nhég
20,000 + nam  &ch  tac booking  trong
' phap ly. Q2/2025. ?
15,000 -
DXS duoc chdp thuan niém
10,000 - yét san HOSE ngay 25/6/2021 k
Hang loat chinh sach Luat P4t dai duoc thong Anh huéng gian
dwoc dé ra dé& hd tro qua tr thang 1/2024 tiép thué quan
5,000 1 nganh bat dong san: giam voi My lam tam
1&8i suat cho vay, thdo g& ly thi trwong tréy
vwéng méc cho cac dy an nén than trong.
o W o o U2 s g g 3 > V4 o> o> o o> o o
& & & ¢ & & & & & & & & & & & & &S
Q\\ Q& 6\\ ’\Q\ Q\\ Qb\ Q/\\ ’\Q\ Q\\ Qb\ Q/\\ '@\ Q\\ Q& Q/\\ @ Q\\ Q&

Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Tép dodn Dt Xanh Ngay 1 thang 7 ndm 2025
Tong quan doanh nghiep
1. Lich str hinh thanh va phat trién ciia DXG
CTCP Dét Xanh (HOSE: DXG) dugc thanh Iap nam 2003. Ban dau, DXG hoat dong vdi vai tro la nha phan phoi
du an BDS tai TPHCM, Binh Duang, Dong Nai. D&n ndm 2007, DXG thuc hién c8 phan hda va md rong hoat dong
sang mang phat trién BDS. Sau 2 ndm cd phan hda, DXG chinh thiic niém yét trén san chiihg khoan.
Dén nay, quy mo6 von chul sa hitu (VCSH) da tang gan 124 [an so vdi ngay niém yét va la mot trong cac doanh
nghiép BDS niém yét diing dau tai TPHCM. VCSH I6n cho phép doanh nghiép thuc hién du an quy mo va bai ban
han khi Lut kinh doanh BDS 2024 quy dinh ty I& VCSH t5i thigu® tir 15-20% tdnhg miic dau tur (tly thudc vao
quy mo du an).
Quy md von chii ting gan 124 [an so vdi ngay niém yét VCSH clia mot so DN niém yét thuc hién du an tai mién Nam (trir VHM)
(Ty dang) (Ty déng)
16,000 15,203 20,000
14,000 18,000
15,203
12,000 16,000 14,569
14,000
10,000 12,000 11,424
8,000 10,000
6,000 8,000
4,000 6,000
4,000 3,137
2000 . I I
. -mmmull 2,000 l
22T LLE229 58S 0
SRS KKIRIKRKLL|LKELKESR PDR AGG
Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam Nguon: DRt liu cong ty, Shinhan Securities Vietnam
2. Cd ciu cd dong
O gbc do t0 chirc, ty 18 s6 hitu clia ¢ déng ngoai tai DXG chi ¢ miic 23.7%, thap han céc doanh nghiép cling
nganh nhu' NLG va KDH va d gidm so véi miic 48.2% thang 1 ndm 2019. Hién tai, Ong Luong Tri Thin — c&
dbng sang lap va chu tich hdi dong chién lugc - 1& o8 déng ném ty trong cd phiéu cao nhét (16.95%), tiép dén 1a
cac quy dau tu trong va ngoai nudc.
Co ciu 00 ddng trong nuéc va nu'dc ngodi ngay 30/6/2025 Ty Ié s6 hitu ngay 30/6/2025

17.82%

4.49%
 4.94%

mBLD va nguoi lién quan mCTCP Dau tw NAV

BSH hit . =S hit . . ) _ )
S& hiru trong nurge S& hitu nude ngodi m\Vietnam Enterprise Investments Ltd =Khac

Ngun: Dif liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu c6ing ty, Shinhan Securities Vietnam
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Gia ban cin ho clia DXG hap dan so vdi cac du an cling khu vuc

BAO CAO CONG TY

[Viét Nam / Bat dong san] . . ‘
CTCP Tép doén Dt Xanh Ngay 1 thang 7 ndm 2025

3. Hoatdong chinh

N&m 2021, DXG d& ra chién lugc phét trién 10 ndm vdi viéc hoat dong & 5 finh vuc chinh: Phét trién BDS khu do
thi, Dich vu BBS, Xay duhg, Tai chinh Dau tu va Cong nghé. Trong d6, mang cdt IGi clia doanh nghiép tap trung
Va0 phét trién BDS va cung cap dich vu BBS (mdi gidi,..).

Nhin chung, DXG Ia mét trong nhithg doanh nghiép BBS hiém hoi 6 chudi gid tri khép kin. Do d6, k&t qua kinh
doanh ctia doanh nghiép chiu anh hudng I6n bai chu ki cia nganh BDS. Chiing t6i ki vong, su’ phuc hdi clia nganh
BDS trong giai doan 2024-2026 ¢4 thé hd trg cho s phuc hoi clia DXG.
DXG la doanh nghiép BDS hiém hoi cd chudi gia tri khép kin
Poéng goép doanh thu 2020 - 2024

= Phattrién BDS khu do thi [ 56%

Dich vu BDS

Xay dung

Tai chinh - Pau tw
+

Cong nghé

Nguidn: Dt iéu doanh nghiép, Shinhan Securities Vietnam
3.1 DXG la mot trong nhiing chu dau tu I6n trong phan khic trung cap

DXG d cd hon 15 ndm kinh nghiém trong phét trién BBS véi gan 20 du' &n. Trong do, ndi bat 1a loat du n trung
cap vdi thuang hiéu Opal nhur Opal Riverside, Opal Garden, Oal Skypline, ... Ngoai ra, DXG cling thanh cong trong
trién khai du’ 4n cao c&p nhu’ St.Moritz. Ty I€ hap thu ctia cac du’ an ludn & mirc cao nhd vao:

%  Gia ban hap dan so vdi cc du' &n trung cap khac cling khu vuc.

% Vitri du an thuén Igi. Trong d6, nhiu du’ an ndm & cac cac truc duding I6n nhu' Pham Véan Bong, truc

quéc 16 13 (Binh Duong), thuan Ioi cho di chuyén d&n TPHCM trong khi gid ban hap dan hon so Vi
cac can hd trong ndi thanh TPHCM.

Doanh thu tir phét trién bat dong san bién dong manh

40 (Ty dong)
3 X 8,000 60%
F3
30 * % 7,000 50%
25 v, 6,000 "
20 5,000 °
15
4,000 30%
10
: 3,000 20%
0 2,000 )
Opal Skyline- Eco Xudn -Setia 1,000 0%
DXG Berhad = .
Tecco Home =77 Canary Heights - Emerald Golf - 0%
Tecco Guocoland View - 2019 2020 2021 2022 2023 2024
m Gig von (ty) Loinhuan gop (ty) ==®==9% Bién gop
Ngudn: angialand.com (gid so cap 2022-2023), batdongsan.com, Shinhan Securities Vietnam Ngudn: Dt liéu c6ng ty, Shinhan Securities Vietnam
@ Shinhan Securities

91



BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Tép doén DAt Xarh Ngay 1 thang 7 ndm 2025

3.2 DXG ciing sé hitu mot trong nhitng doanh nghiép moi gidi hang dau tai Viét Nam

Bén canh phét trién du’ &n, mang dich vu déng gdp trung binh 34% doanh thu cho DXG. DXS — c8ng ty con clia
DXG con diing dau ca nudc trong mai gidi s cap vdi thi phan Ién dén khoang 33% trong nam 2024. Trong do,
thi phan tai thi truGing mién Bic 1&n dén 45-50%. DXS cung cap hai san phdm mdi gidi chinh 1§ mdi gidi truyén
théng va mai gidi tron gdi (cung cap dich vu tlr tu van xay dung du an, tu' van tai chinh, thiét k&, marketing, dich
vu hau mai,...).

Chung t6i nhan dinh mang mai gidi tron gdi tao nén Igi thé canh tranh cho D&t Xanh so véi cac di thd cling
nganh khi tham gia sdu vao qua trinh trién khai du &n clia khach hang. Dong thdi, vi thé clia mang mdi gidi con
dugc aling cd nhd viéc phét trién va ap dung Proptech vao kinh doanh. Trong d6, nén tang iHouzz (ducc phét
trién bdi cdng ty con clia DXS) cd kha néng XU ly giao dich Ién d@&n hang nghin san pham trong mdt budi md bén.
Chiing t8i nhan dinh day la budc tao da d& DXG d&y manh phét trién thj trubing thir cap, tlr do, tao dong luc cho
tang trudng doanh thu tir mang mai gidi trong tuang lai.

Thi phan méi gidi so cap clia DXS difng dau ca nuréc nam 2024 Dong gop clia mang moi gidi vao doanh thu clia DXG

(Ty dong)
3,000 80%
70%

2,500 0,

60%
2,000 50%
1,500 40%

0,
1,000 30%
20%
500 ' L%

- 0%

2019 2020 2021 2022 2023 2024

DXS mKhac s Doanh thu mai gioi ®— % dong gép doanh thu

Ngun: Dt liéu c6ing ty, Shinhan Securities Vietnam

Nguon: DRt liu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]
CTCP Tap doan Dat Xanh

Ngay 1 thang 7 ndm 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan

Két qua hoat dong kinh doanh

N&m (Ty dong) 2022 2023 2024 2005F 2026F  Nam(Tydong) 2022 2023 2004 2025F  2026F
Téng tai san 30321 28787 29,137 33657 34,826  Doanhthuthuan 5512 3725 4733 5406 6062
Tai sén ngén han DI 6230 6067 0% s 1ngtutng(%) @4 @4 71 12 1l
Tién va tuting duong tién 919 7% 1249 1815 160  Giavonhanghan (2542) (2014) (2448) (2807) (3,068)
Dautu TCngén han 181 9 7 78 78  lginhuangdp 2970 1711 2285 2599 2995
Céc khodn phaithu 198 1143 11006 11683 123 Bién lgi nhuin 90p (%) B9 A9 B/ Bl D4
Hang tbn kho 14031 14139 1340 16%5 1702  ChiphiBH&QLDN (2140)  (977) (1,133) (1,460) (1,622)
Tai sin ngén han knéc 2 95 34 315 315 LNWHBKD 80 734 112 1139 1373
Téi san ddi han 2050 2557 3050 2771 2548 Téng truong (%) €4 (e 571 (12 05
Tisin Cﬁl dinh 394 37N 370 337 303 Bién LN tr HDKD (%) 15.1 197 243 211 26
Chi phi xéy dung ag bén 71 73 727 727 77 Nkhae (62) (81) (425) (330) (347)
Tai sén dai han khéc 255 2185 195 1707 1518 Thu nhép tai chirh % 40 8 14 132
Tong ng 16236 14600 13934 16208 16741 Chi phitai chinh () (%) @O @0 (G0
N(_f ngén han 12,255 11,618 10,348 12’723 13’555 Trong do: Chi phi Gi vay (462) (537) (420) (490) (501)
Khoan pha 1,149 767 626 77 784 Lgi nhudn rong tif HOKD khéc (OB ©) 15 2
Ngudi mua tra tién truéc 233 L0 1134 100 g WNTT 768 454 728 809 1,026
Vay V& ng thud & chinh ngén han 203 251 3159 4159 3859 Thué TNDN (B4 QW) (@3 (A8 (25
Khac 6700 6509 549 6145 6869 LNST 534 151 454 590 769
Ng déi han 3981 293 3586 3486 3186 Tang trung (%) (665 (18 2023 300 303
Vay vang thué tai chinh i han 348 269 33% 32  29% Bién linhuén rong (%) 97 41 9% 109 17
Khac 33 %4 190 189 189 LNST c6 dong cong ty me 215 172 253 311 424
Vén ch s6 hiu 14085 14185 1523 1749 18086  GNOB W@ w W
V6 gdp chi s i 618 618 725 875 g5 LNtuocthuévalivay 120 990 1148 1299 1527
Tréng durvén o % . o o Téng g (%) (588 (195 160 132 175
Vén ke M e 1 1 up Dl 20 B
L nhusn it 2308 176 14% 179 2061 Ntudcthuélivayvakhduhao 1316 1072 1206 1360 1501
WihcSdngkingkémsodt 4840 478 479 489 soi  a9muena(h) ] (55 ] 20
Novay s7L 520 65 746 6 o) £ BN XN
#Ng rong (tén) 4671 4917 528 553 5158
Chi so tai chinh
T Nam 2022 2023 2024 2025F  2026F
- Lu;?’ Ehuyen tien t& EPS (dng) 359 m 359 3% 47
Nam (Ty déng) 202 2023 2024 2025 2026F  ppsging) B2 1530 14484 14395 14997
Tién tir HDKD (3904) (851) (1322) (4524) 619 PER(x) 534 43 470 469 343
Lgi nhudin rong 768 453 78 89 1026 PRR() 12 10 L1 12 L1
Khai hao TSCD 8 ) 58 61 g4  Khandngsinh loi
(L) tir HD dau tur (418  (29) ©) - - Bién EBITDA (%) B9 88 B5 B2 %62
Thay 6 vén lut dong @065 (@) (L75)  (5269)  (257) Bién LN tir HDKD (%) 151 97 43 a1 26
Thay d6i khéc @m0 (¥ (1) (M) Bién LNST (%) 97 41 96 109 17
Tién tr HP dau tv 238 269 (181) 2,406 (272) ROA (%) 18 0.5 16 1.0 12
Thay dai tiisan ¢ dinh (142) (109) (54) (85) (83) ,ROE (%)‘ _ 38 11 30 2.8 32
Thay i sén dau () @44 57 s g9 Khandngtaichih
Khic 550 ™ @ 105 (%) N vay [V chi s i () 40 I3 8L L7 379
Tt HD Bl = o s Ng vay rong/ EBITDA (%) 39 4587 4335 489 342
i Ty sudt thanh ton ti&n mét (%) 90 32 D28 149 15
Thay i vdn 6 phén 417 % 126 1800 s Kha néing thanh todn i vay (X) 27 18 27 28 32
Tién divay/(td) ng 1,769 (14) 1,260 900 (600)  Hiéu qua hoat dong (%)
GO titc, lof nhuén d trd cho CSH (338) (76) (10) (16) 5 S5 ngdy von luu dong (ngay) 143 174 104 87 89
Luuchuyéntiénthuntrongndm  (1,818)  (643) 973 566  (195) 5§ ng%wy héng ton khO (ngéy‘) 1814 2,553 2,056 1,979 2077
Tong én déu ném B o9 6 1 a5 o onoykomprdtuey) 73 L5 %5 673
Thay b trong ty gid ) R R . B} Ngun: D iéu cong ty, Shinhan Securities Vietnam
Tong tién cudi ném 919 276 1,249 1815 1,620
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Tap dodn Bét Yarh Ngay 1 théng 7 ném 2025
CTCP Tap doan Pat Xanh (DXG VN)
Gia c8 phiéu Ny Ky nghi Gidmuyctiéu | Khoang gia W,(,%)
(VND) B Cao/Thap
250% 1 2/032025(BCEndau)  MUA|  19400| 198 -29/397
200% - 01/07/2025 (BCcapnhdt)  MUA 19500| 325 -34/68.5
150%
100% A
50%
e
0% A T N — g I—V‘_I_
|7
-50% [ \
01/2021 01/2022 01/2023 01/2024 01/2025
DXG VNI
Gia muc tiéu
45,000 -
40,000 A
35,000 A
30,000 A
25,000 A
20,000 A
15,000 4
10,000 A
5,000 A
01/2021 01/2022 01/2023 01/2024 01/2025
Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua
Shinhan Securities Vietnam
Co phiéu Nganh
¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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