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CTCP Tap doan Pat Xanh (HSX: DXG)

DXG ghi nhan LN rong gidm 20.0% svck trong nam 2023 do doanh thu méng
phat trién BDS va moéi giéi sut gidm manh.

= Chung ti dw phéng LN rong 2024-25 c6 thé tang trwdng 36.2%/88.1% v&i
dong lwc chinh tr ban giao cac dy an Gem Sky World va Opal Skyline.

= Chung t6i khuyén nghi KHA QUAN déi véi DXG gia muc tiéu 25,100 déng/cp.

Doanh thu va LNST lan lwot giam 32.4% va 71.9% svck trong nam 2023

Mang phat trién BDS mang lai ngudn doanh thu chinh cho céng ty, chiém 76%
tbng doanh thu c& nam, dat 2,819 ty déng (+0.9% svck) trong khi mang dich vu
moi gidi sut giam chi con 602 ty dong (-70.2% svck). Bién LN gop nam 2023 dat
45.9% (-8 diém % svck) chd yéu do doanh thu ndm 2023 dén tlr viéc ghi nhan
ban giao dw &n Opal Skyline — san phdm phan khic tAm trung véi bién lgi nhuan
thap hon. Doanh thu tai chinh dat 409 ty ddng (-11.9% svck), cha yéu dén tw lai
chuyén nhuwong cb phan tai Sai Gon Riverview (315 ty déng) trong khi chi phi
tai chinh dat 593 ty déng (+13.8% svck) do chi phi 1di vay tdng manh. Téng hop
lai, DXG ghi nhan LN rong c& nam 2023 dat 172 ty ddng, gidm 20% svck.

LN rong 2024-25 c6 thé ting 36.2%/88.1% svck nh& vao tiép tuc ban giao
cac dw an dang cé va hoat déng méi gi¢i hoéi phuc

Chung t6i dw phong két qué kinh doanh ndm 2024-2025 ghi nhan doanh thu dat
3,745 ty déng (+0.5% svck)/4,460 ty dong (+19.1% svck) va LN rong dat 234 ty
dong (+36.2% svck)/440 ty ddng (+88.1% svck) nhd cac yéu td (1) Cong ty sé
tiép tuc ghi nhan doanh thu ban giao tir dw &n Gem Sky World va Opal Skyline
(2) Hoat dong moi gi¢i sé hdi phuc tir mirc nén thdp ctia nam 2023. DXH
Riverside hién dang trong qué trinh xin GPXD va ky vong s& mé ban vao cudi
Q3/24, day da té ra sirc néng ngay tir nhirng ngay dau gidi thiéu téi céng chang,
chung t6i ky vong duw an sé bat dau dong gép vao doanh thu cong ty tor 2026.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 25,100 déng/cé phiéu

Chuang t6i khuyén nghi Kha quan cho DXG dya trén cac luan diém chinh: (1)
N&m 2024 sé |a sy trd lai cla cac dw an trong diém dwoc khai théng phap ly
nhw Gem Sky World va DXH Riverside tai Quan 2, TP.HCM. (2) Co c4u tai chinh
c6 sw cai thién nhd vao phat hanh maéi va dong tién mé ban dy an. RUi ro gidam
gi4 ctia DXG gdm: (1) Kha n&ng hép thu ctia dw &n Gem Sky World yéu hon ky
vong do day la phan khiuc dat nén, mang tinh du tw, it gan lién véi nhu cau &
that (2) Tién do phap ly cia DXH Riverside khong dat nhuw ky vong (3) Thi trwéng
BDS néi chung yéu di mdt cach bét thwong.

Hinh 1: Téng ho'p cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 2022 2023 2024 2025
Doanh thu thuan 5,512 3,725 3,745 4,460
Loi nhuan rong 215 172 234 440
Tang trwéng DTT -45.4% -32.4% 0.5% 19.1%
Tang trwéng LN rong -81.4% -20.0% 36.2% 88.1%
Bién Igi nhuan gop 53.9% 45.9% 52.7% 54.3%
Bién LN rong 3.9% 4.6% 6.3% 9.9%
ROAE 2.4% 1.9% 2.3% 4.0%
ROAA 0.9% 0.7% 0.9% 1.7%
EPS (VND/CP) 351 281 328 617
BVPS (VND/CP) 15,112 15,370 15,219 15,836

Ngudn: DXG, MBS Research
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KHA QUAN
Gia muc tiéu VND25,100
Tiém nédng téng gia 26.4%

Thay déi trong yéu trong béo céo
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Ngudn: Fiinpro, MBS Research

Gia thj trwong (VND) 18,300
Cao nhét 52 tuan (VND) 22,000
Thép nhét 52 tuan (VND) 9,100
Vvén héa (ty VND) 13,369
P/E (TTM) 62.61
P/B 0.78
Thi suét cd tirc (%) 0.00
Ty 1& SH nwéc ngoai (%) 18.87

Ngudn: Fiinpro, MBS Research

Co cau s& hivu (%)

Lwong Tri Thin 16.98
Dragon capital 9.98
CTCP Dau tw NAV 4.56
Cong ty CP Bau tw Hai Bang 4.04

Ngudn: Fiinpro, MBS Research

Chuyén vién phan tich

Nguyén Minh Tri
Tril.NguyenMinh@mbs.com.vn
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CTCP Tap doan Pat Xanh
Luan diém dau tw & Khuyén nghij
Luan diém dau tw

Chuing tdi khuyén nghi KHA QUAN véi gia muc tiéu ctia DXG 1a 25,100 déng/cd
phiéu (st dung phwong phap RNAV) dwa trén cac luan diém chinh:

e DXG hién dang la mét trong nhirng doanh nghiép phat trién bat déng san
hang dAu tai Viét Nam va cé mang lwéi dich vu BPS trai dai khap ca nuéec.
Tinh dén gira ndm 2022, doanh nghiép dang nam gitr tbng quy dat 1én dén
4,100 ha, thudc vi tri hang dau trong nganh, trong dé 51% la cac quy dat
I&n cta khu vie kinh té 16i mién Nam nhw Béng Nai, Binh Dwong, Long An.

e Chung t6i ki vong thi treerng BDS hdi phuc tir ntva cudi nam 2024 do (1) 3
duw thdo luat BDS quan trong (Nha &, D4t dai, Kinh doanh Bat dong san) da
duoc thdng qua ciing véi cac théng tw, nghi dinh gép phan théo g& nhirng
vwédng méc cho cac doanh nghiép, (2) cac chinh sach tin dung dan dwoc
n&i rong, lai suat cho vay giam. Tuy vay, dy kién ngudn cung trong nadm
2024-2025 van bij that chat do quy dat chwa kip tao lap dé nha dau tw tham
gia d4u gia quyén st dung dat, d4u thau dw an co6 st dung dat. Do do,
ching t6i ki vong doanh nghiép hién dang cé dy an cé tiém nadng mé ban
nhw DXG c6 thé hwéng loi trong giai doan nay. Ching t6i ky vong ndm 2024
sé & sw tré lai ctia cac dw &n trong diém dwoc khai théng phap ly nhu Gem
Sky World va DXH Riverside tai Quan 2.

e Doanh nghiép dang ding tai thoi diém xuét hién sy phuc hdi trong két qua
kinh doanh, LN rong trong nam 2024 -2025 theo dy phéng clia chiing tdi co6
thé dat 234 ty dbng (+36.2% svck)/440 ty ddng (+88.1% svck) nhér vao tiép
tuc ban giao cac du an sdn cé, sy héi phuc ctia hoat ddng mai gidi va mot
phan nhé vao mirc nén thap.

e Co cAu tai chinh c6 sy cai thién nhéd vao phat hanh méi va dong tién mé
ban dy an: Chung t6i ky vong vao sy céi thién strc khde tai chinh cta cong
ty nhd vao dot phat hanh gan day va dong tién thu dwoc tir cac dy an sap
toi.

Rai ro dau tw

(1) Kha néng héap thu cta dy an Gem Sky World yéu hon ky vong do day la phan
khac dat nén, mang tinh dau tw, it gan lién véi nhu cau & that.

(2) Tién dd phap ly cia DXH Riverside khoéng dat nhu ky vong.

(3) Thi trwdng BDS néi chung yéu di mét cach bat thwong.

Dinh gia

Hinh 2: Gia dinh WACC
Gia dinh WACC
Beta 1.3
Chi phi ng vay 11.0%
Chi phi VCSH 14.7%
Ty trong no vay 27.4%
Ty trong VCSH 72.6%
WACC 13.1%

Ngudn: MBS Research
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Hinh 3: Tém tat dinh gia

Giatri Tyléesd

Dinh gia theo RNAV hop Iy hivu Phwong phap Cha thich
Phat trién BDS 19,844 RNAV
- Dw an dang trong qua trinh xin gidy phép xay
. . - £ s - dwng, ké hoach sé mé& ban vao cudi Q3/24.
DXH Riverside 6,523 100.0% Chiet khau dong tien - Dur kién 4 trén 12 block con lai clia du 4n &
dwoc mé ban tré lai vao cudi Q3/24.
- Dy kién sé mé ban tré lai Phéan khu Topaz
) ) . Town vao ntra cubi ndm 2024.
Gem Skyworld 6,357 100.0% Chiét khau dong tien - Céac phan khu The Emerald Park, Aquamarine
Park, Opal Park sé dwgc mé ban tré lai tie ném
2025-27.
Gem Premium 1,294 75.0% Chiét khéu dong tién
Opal Skyline 372 100.0% BV
Gem City (Opal City) 501 100.0% BV
Opal Cityview 196 100.0% BV
Lux Star 162 100.0% BV
DXH Parkcity 978 100.0% BV
Khac 3,461 100.0% BV
-Ap dung mé hinh DCF 5 nam dé dinh gia gia tri
. P iz £ 4 a EV maéng dich vu méi gioi (DXS) va chiét khéu
0,
Dich vu méi gi&i 4,368 56.0% Chiéet khau dong tien 10% dé phén anh sw than trong trong su héi phuc
chung cda thi trudng bat dong san.
Cong:
Tién va khoan twong duong tién 276
Pau tw ngan han 97
. .. a - Chung t6i ép dung murc chiét khdu 10% véi cac
Khoan phai thu ngan han 10,285 khodn phai thu ngén han
Tai san ngén han khac 294
Tai san dai han 394
Trie:
No vay 5,289
No phai tra khac 7,562
Logi ich CDTS 4,783
RNAV 18,073
SLCP dang lwu hanh (triéu) 713
Gia muc tiéu (déng/cp) 25,100

Ngudn: MBS Research
Hinh 4: So sanh cac doanh nghiép cung nganh

Tén cong ty M3 CP Gia hif’; Gia myc Kh‘;‘géh'; :\’(‘)’2 PIE (x) P/B (x) DIE ROE (%)
Bloomberg Noi t& Noi té Lrg"[;‘ TIM 24 TIM 24 TIM 24 TIM 24
Doanh nghiép phat trién BDS
CTCP Tap doan BT Dia bc NoVa  NVL VN Equity 17,850 NA KKN 14087 391 366 18 18 12 NA 18 NA
CTCP PT BDS Phat Dat PDR VN Equity 32,000 NA KKN 9586 322 278 25 22 03 NA 77 NA
CTCP DT va KD Nha Khang Bién  KDH VN Equity 38,600 35100 Khadquan 1,2403 225 165 15 13 04 04 87 93
CTCP DT Nam Long NLG VN Equity 44,300 43300 Khaquan 6863 209 178 14 12 05 03 53 54
Téng Cty CP BT PT XD DIG VN Equity 31,950 NA KKN 7912 1571 114 26 NA 04 NA 22 NA
Trung binh 544 425 20 16 06 04 51 74
CTCP Tap doan Dat Xanh DXG VN Equity 19,850 25100 Kha quan 5788 770 749 14 13 04 05 16 16

Ngudn: Bloomberg, MBS Research
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Toém tat két qua kinh doanh 2023

Lo nhuan sau thué giam manh 73.8% svck

Hinh 5: So sanh KQKD nam 2023 (Bo'n vi: ty VND)

Céc tiéu chi KQKD 2022 2023 % svck Nhan xét
Doanh thu 5,556 3,725 -33.0%

- Doanh thu BPS chd yéu dén tir viéc ban giao dw an Opal
Skyline. Tinh t6i cuéi ndm 2023, DXG da ban giao téng céng
750 can véi gia ban trung binh khoang 30 triéu/m2. Doanh thu
ghi nhéan tir dw an Opal Skyline trong nam 2023 vao khoang

- Doanh thu ttr bén cén hé, nha phé 1,785 ty déng.

NPYARDY 2,793 2,819 1.0%
va dat nén )

- Boi véi dw an Gem Sky World, DXG ghi nhan ,doanh thu
khoang 1,000 ty twrong tmg véi khoang 400 san pham, gia ban
trung binh 25 triéu VNB/m2.

- Doanh thu dich vu BBS 2,018 602 -70.2% - Swthiéu hut dw &n trén thj truomg do céc van dé phéap ly.

- Doanh thu ttr xay dung 490 95 -80.6% - Swthiéu hut du &n trén thj truomg do céc van dé phép ly.

- Doanh thu khac 255 209 -18.1%

Céac khoan giam trtr doanh thu - - 0.0%

Bién lgri nhuan goép 54.3% 46.0%

- Bién LN gép giam chd yéu do thay déi co ciu san phdm ban
giao khi hoat déng ban giao chd yéu la cdn h$ & dw an Opal
Skyline — véi bién lgi nhuan gép thap hon so véi nha pho

- Bién loi nhuédn gép ban can ho,

’ n gc . .
nha pho va dat nén 50.1% 44.5%

thuong mai.
- Bién lgi nhuan gop dich vu BBS 74.0% 67.8%
- Bién lgi nhuan gép xay dung 10.4% 16.5%
- Bién lgi nhuan gép khéac 27.8% 15.9%
Lei nhuan gop 2,970 1,710 -42.4%
Chi phi ban hang 1,057 586 -44.6% - Hoat dong ban hang cham lai dang ké do thj trurong chung.
% Chi phi ban hang 19.0% 15.7%

-N6 lwc tiét gidm chi phi, tai cdu tric doanh nghiép va cét
Chi phi quan tri 1,083 391 -63.9%  gidm sé luong nhén vién (2,468 ngudi cudi ndm 2023 so véi
3,773 nguoi vao cubi ndm 2022).

% Chi phi quan trj 19.5% 10.5%

Lei nhuan hoat dong 830 734 -11.6%

Thu nhap tai chinh 464 409 -11.9% @i@‘j&’%‘éggf ;ﬁgfgg‘ :gﬁ';hlg t‘i’gnpgg: el el R e
Chi phi tai chinh 521 593 13.8% - Trong dé tién lai vay la 537 ty déng (+16.1% svck).

LNTT 768 453 -41.0%

Thué TNDN 234 303 29.4%

LNST 534 150 -71.8%

% Bién loi nhudn sau thué 10% 4%

Loi ich cd dong khong kiém soat 319 -22 -106.8%

Lei nhuan rong 215 172 -20.0% - Swsut gidam manh cda hoat déng phat trién va méi gi¢i BPS.

Ngudn: DXG, MBS Research
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Dw an Gem Sky World va DXH Riverside sé la dong lwc tang
trwéng mang phat trién BDS giai doan 2024 - 2025

Gem Sky World — Dw an trong diém hwéng I nhe vwéng mac phap |y

dwoc thao g&

Hinh 6: Théng tin dw an Gem Skyworld

Gem Skyworld

Vi tri: Huyén Long Thanh, Béng Nai

Dién tich: 92 ha

Loai hinh: D4t nén va shophouse

Quy md: 2,700 dat nén va 1,300 shophouse

Téng vén dau tw: 9,700 ty déng

Tinh trang: Hién tai méi dwoc phé duyét da diéu kién ban 2,300 dat

nén clia GD 2 va 3. D4 ban thanh céng 60% sb san phdm.

. GbB 1: 100 shophouse va 700 dat nen ba ban giao.

. GD 2: 100 shophouse va 1,000 d4t nén. Dang ban giao ké twr Q1/23

. GD 3: Dw kién 1,100 shophouse va 1,200 d4t nén. Dy kién trién
khai sau 2024.

. Tién dd ghi nhan doanh thu: 10% trong 2024, khodng 400 don vi
san pham trong GD 2.

Ngudn: DXG, MBS Research

Dy an duwgc mé ban lan dau vao T7/20. Vao T10/23, S& Tai nguyén va Moi
trwdng tinh Béng Nai thong bao 2,305 thiva dat tai dw an da dd diéu kién chuyén
nhwong quyén sir dung dat cho khach hang. Tap doan Déat Xanh dang tich cuc
hoan thién co s& ha tang va tién ich ndi khu nhw 2 trwbng mam non, tram y té
va trung tam thwong mai. Nhiéu kha nang céc tién ich nay sé dwoc hoan thanh
vao nra diu 2024, déng nghia véi viec dy 4n sé dwoc mé ban tré lai vao nira
cudi ndm 2024. Phan khu Topaz Town bao gdm 355 16 d4t nén sé duwgc mé ban
tr& lai vao ndm 2024 va cac phan khu khac gbm Emerald Park, Aquamarine
Park, Opal Park s& dwoc mé ban vao giai doan 2025 - 2027. Chung t6i cho réng
kha nang hép thu ctia dy an trong ngén han van sé chwa dwoc cai thién nhiéu
khi san pham ctia dw &n gén lién v&i phan khic dau tw hon 1a nhu ciu & thyec.
Chung t6i dw phong doanh sé ky ban dy an ndm 2024-25 c6 thé dat 1,542/4,192
ty déng (chiém 47.9%/62.8% téng gia tri ky ban trong ky). Doanh thu ghi nhan
tr Gem Sky World c6 thé dat 2,209/2,210 ty ddng giai trong 2024-25.

Dw an DXH Riverside — Sw tré lai dworc cho don giai doan 2024 — 2025

Hinh 7: Théng tin dw an Gem Riverside

Gem Riverside

*  Vjtri: An Phd, Quéan 2, TP. HCM

. Dién tich: 67.100m2; Dién tich san: 381,000 m2

. Loai hinh: Khu can hd chung cw cao cép

. Quy mé: 12 block, cao 33-34 ting: 34 c&n hd duplex villa, 96 can
penthouse, 3.045 can hd tiéu chuan
Téng vbn dau tw: 5,200 ty déng

«  Tinh trang: Pang trong qué trinh xin GPXD, du kién m& ban cubdi
Q3/24.

. Tién do ghi nhan doanh thu: 16% trong 2026, 32% trong 2027, 52%
vao 2028

Ngudn: DXG, MBS Research

Dw an DXH Riverside c6 quy mé 6.7 ha tai Thanh phé Tha Bic, TP. H6 Chi
Minh, DXG dang trong qué trinh hoan thién tha tuc xin cap gidy phép xay dwng
va ky vong sé mé& ban vao nira cudi ndm nay. Dw 4n nay sé dong vai trd quan

5| MBS RESEARCH
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trong ddi v&i doanh thu clia cong ty trong giai doan 2024 — 2026. Dy &n hién c6
thiét ké 12 block nha cao tang tr 32-34 tang véi tdng cong hon 3,100 can hd
phan khic cao cap. Chung tdi ky vong dw an dw kién s& mé ban vao nam 2024-
2026, vé&i mirc gia ban ky vong khoang 90 triéu ddng/m2. Chung t6i dw phéng
doanh sé ky ban dy &n nam 2024-25 c6 thé dat 1,680/2,485 ty dong (chiém
52.1%/37.2% tdng gia tri ky ban trong ky). Dy &n c6 thé bat dau ghi nhan lgi
nhuan tir 2026.

DXH Parkview va DXH Park City la nhitng dw 4n tiém nang trung han

Hinh 8: Théong tin dw an DXH Parkview

DXH Parkview

Vi tri: TP Thuan An, Binh Duong

Dién tich: 51,300m2; Dién tich san: 679,000m2

Loai hinh: Khu can hd chung cw cao cép

Quy md: 6,500 can ho

Téng vbn dau tw: 8,500 ty ddng

Tinh trang: Dang thyc hién diéu chinh 1/500 dw kién hoan thién vao
sau 2025 va c6 thé mé ban vao 2026

Ngudn: DXG, MBS Research

DXH Parkcity

V&i quy dat trong khu vire ndi dd ngay cang chat choi, dé dam bao cho cac muc
tiéu phat trién dai han, DXG da tich cwc phét trién ra cac do thj vé tinh dé& dam
bao ngudn cung dw an. Trong giai doan 2021-2022, DXG da mua lai thanh cong
d4t cho hai dw an khu dan cw méi la DXH Park View va DXH Park City. Ca 2 dw
an déu c6 mirc dy toan dau tw Ién (DXH Park View: 8,500 ty ddng va DXH
Parkcity: 17,612 ty dong). Téng dién tich ctia ca 2 dw an khoang 14.6 ha va dy
kién cung cép ra thi trwéng khoang 13,000 can hd, hién tai dw an dang trong
giai doan phat trién ban dau, chwa hoan thién quy hoach 1/500, xac dinh tién st
dung dét.

Theo tién d9, hai dw an c6 thé dwoc hoan thanh vao cudi 2026 va c6 thé mé
ban vao ndm 2027. Tuy nhién, do tinh trang dw &n van con rat méi va van dang
trong qua trinh hoan thién phap ly nén theo quan diém than trong, ching t6i gidr
nguyén gié tri sé sach cac dy an nay trong mé hinh dinh gia.

6 | MBS RESEARCH

. Vi tri: TP Thuan An, Binh Duong

. Dién tich: 95,000m2; Dién tich san: 629,000m2

. Loai hinh: Khu can hd chung cw cao cép

+  Quy mb: 6,500 cin ho cao cap bao gdm: Can hd 1 PN, 2 PN, 3 PN,
Penhouse, Shophouse, Officetel...
Téng vbn dau tw: 17,612 ty ddng

+  Tinh trang: Chwa c6 quy hoach 1/500, dw kién hoan thién vao sau
2026 va c6 thé mé ban vao 2027

Ngudn: DXG, MBS Research
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Hinh 10: Dw phoéng gia tri ky ban ctia DXG 2024-2025

Hinh 11: Dw phéng doanh thu mang bat déng san DXG 2024 -

2025
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Ngudn: DXG, MBS Research

Hinh 12: Ké hoach phat trién dw an ctia DXG

Ngudn: DXG, MBS Research

Ty lé s& hiru Quymd Sésan Sau
Dw an Vi tri San pham cua DXG (ha) phdm 2022 2023 2024 2025 2026 2027 2028
DXH Riverside Quéan 2, TP.HCM Can ho 100% 6.7 3,200
Gem Skyworld  Long Thanh, Bdng Nai T4 hop dw an 100% 92.2 4,026
Gem Premium Tha Bire, TP.HCM Can ho 75% 15.0 2,600
Opal Skyline Tha D&u Mét, Binh Dvong  Can ho 100% 1.0 1,530
Gem City Quan 9, TP.HCM Can ho 100% 6.1 2,000
Opal Cityview Tha Dau Mét, Binh Dwong Can hd 100% 1.0 1,583
DXH Park City Thuan An, Binh Dvong Can ho 100% 5.1 6,500
DXH Park View  Thuan An, Binh Duwong Can ho 100% 9.5 6,500

Hoat dé6ng méi gi¢i da c6 nhirng tin hiéu héi phuc

Theo B&o céo trién vong thi trudng BBS nam 2024 ciia CBRE, trong nva cudi
2023 thi trwéng bat dong san dan dung da ching kién sy hdi phuc trong sb
lwong giao dich can hd méi ban ra, 1an lwot dat 4,930 san pham (+101% so Vo
nlra dau nam 2023) va 3,363 san pham (+63% so v&i niva dau ndm 2023). DXG
dang c6 ké hoach tdng gap ddi doi ngii ban hang cta céng ty tir khoang 2,000
nhan sy vao cudi nam 2023 1én khodng 4,000 nhan sy vao cubdi quy 2/2024
nhdm dén dau sw phuc héi cda thj tredng BDS. Khac véi mang phat trién bat
doéng san véi cac du an cu thé di kém nhirng cau chuyén phap ly riéng biét nhw
chdng téi d& dé cap phia trén thi mang méi gidi lai phu thudc kha nhiéu vao tinh
hinh sc khde cla thi trudng BDS néi chung —theo quan diém cda ching toi
phai bat dadu dén nam 2025 mai that sw thay dwoc sw hdi phuc. Khéi lwong giao
dich s& hdi phuc mét cach khiém tén va chi yéu tap trung vao cac phan khic
gi& ca phai chang, gén lién v&i nhu cau & thue tai cac thanh phéd 1én va co thé
can thoi gian 1au hon di véi cac khu ve khac. Nhe sy phuc héi cua thi truwdng,
chang t6i dw phéng doanh thu mang mai gi¢i 2024-25 c6 thé dat 842/1,458 ty
dodng, tdng 40.0%/73.1% svck. Bién lgi nhuan gop c6 thé ting 1&én 67.8%/69.9%
trong 2024-25.
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Hinh 13: Nhan sw DXS qua cac nam
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Hinh 15: Thij trwo'ng BDS dan dung HCM, 2019 - 2023
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Strc khée tai chinh dwoc ky vong dan cai thién
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Hinh 14: Dw phéng doanh thu, bién lgi nhuan gép mang méi gi¢i
3,000 80%
75.2%
2,500 A L 76%
2,000 -
o - 72%
S
5 1,500 1 7.8%  67.8%
= - 68%
1,000 -
500 4 - 64%
0 - - 60%

2021 2022 2023 2024F 2025F

mmmm Doanh thu Bién lgi nhuan goép

Nguén: DXG, MBS Research

Hinh 16: Thij trwo'ng BDS dan dung HN, 2019 - 2023
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Ngudn: CBRE, MBS Research

Tinh dén thoi diém cudi nam 2023, co ciu tai chinh clia DXG cho thay tin hiéu
cai thién. Dong tién kinh doanh (OCF) d4 lién tuc &m trong nhiéu nadm (ngoai trv
nam 2021), chi yéu do dau tw nhiéu vao phat trién cac du an véi téc dod kha
nhanh trong qué khtr. Cac dw an nay gap nhiéu van dé vé phap ly, dan dén
khong thé khai théng dwoc dong tién. Ty & no vay/vdn chi s& hiru da cé sw cai
thién khi da gidm tlr 62.9% vé con 56.2% vao cudi nam 2023, gan nhu twong

dwong so v&i mirc trung binh nganh la 53.1%.

Cong ty vira thwe hién phat hanh thanh cdng cho cd déng hién hiru véirty 1é 6:1,
tdng sé cd phan ban duwoc trong dot phan phéi nay 1a 101,671,919 cb phan véi
gia 12,000 déng, nang téng vén diéu Ié 1&n hon 7,000 ty ddng va thu rong vé
1,219 ty déng. Diéu nay sé gilp co cau tai chinh cia DXG sé duwoc cai thién
trong thdi gian sép t&i véi ty 18 no vay/VCSH giam vé mirc 50.5%/45.8% giai

doan 2024-2025.
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Hinh 17: Ty Ié D/E cia DXG so vé&i trung binh nganh
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Trung binh nganh

Ngudn: DXG, MBS Research

Hinh 18: Dw phéng co’ cau von DXG
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Dw phong KQKD 2024 — 2025

Hinh 17: Tém tat dw bao KQKD 2024/2025 (Bon vi: ty VND)

Céc tiéu chi KQKD 2023 2024F % svck 2025F %svck Nhén xét
Doanh thu 3,725 3,745 0.5% 4,460 19.1%
Dw &n Opal Skyline nam 2024 c6 thé
dat 1,071 ty VND, tuong ing V6i
khoang 460 cén hé (30% téng so cén).
- Doanh thu tir ban cdn hé, nha A ER o
phé va dét nén e 2B £ Cue 29% " poanh thu du phéng tir dy an Gem
Sky World nam 2024 c6 thé dat 1,623
ty VND, tvong umg ban giao khoédng
400 don vi san pham.
- Doanh thu dich vu BBS 602 842 40.0% 1,458 73.1%  Héi phuc ttr mic nén thdp nam 2023
- Doanh thu tir xdy duwng 95 - -100.0% - 0.0%
- Doanh thu khac 209 209 0.0% 230 10.0%
Cac khoan gidm trtr doanh thu - - 0.0% - 0.0%
Hbi phuc dang ké nho vao dong gop
Bién lgi nhuan gép 46.0% 52.7% 54.3% cla co cau san pham ban giao va hoat
déng méi giGi
© I g G G (5 BELD (2 445%  51.0% 48.9%
nha pho va dat nén
- Bién lgi nhuén gdp dich vu BDS 67.8% 67.8% 69.9%
- Bién lgi nhuén gép xay dwng 16.5% N/A N/A
- Bién lgi nhuén gdp khac 15.9% 15.0% 19.6%
Loi nhuan gop 1,710 1,975 15.5% 2,420 22.5%
Chi phi ban hang 586 747 27.5% 878 17.6% CP phitang cao khi khoi dong lai cac
) ’ hoat déng ban hang
% Chi phi ban hang 15.7% 19.9% 19.7%
Chi phi quan trj 391 516 32.0% 563 9.1%
% Chi phi quan trj 10.5% 13.8% 12.6%
Loi nhuan hoat dong 734 712 -2.9% 712 0.0%
A emi g Céc hoat déng chuyén nhuwong cong
- 0, 0, Ve
Thu nhap tai chinh 409 320 21.7% 432 35% ty ky vong gidm xuéng
Chi phi tai chinh nhin chung sé giam
Chi phi tai chinh 593 519 -12.6% 541 4% do ky vong don bay tai chinh va lai
suat sé giam
LNTT 453 390 -13.8% 734 88%
Thué TNDN 303 78 -74.2% 147 88%
LNST 150 312 107.9% 587 88%
% Bién lgi nhuén sau thué 4% 8% 13.2%
Loi ich c6 dong khong kiém soat -22 78 147 88.1%
Téng truéng nhe vao nguon cung tai
mét so dw én duwoc thao gé phap ly va
Lei nhuan rong 172 234 36.2% 440 88.1% hoat dong mdi gidi véi bién loi nhudn
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BAO CAO TAI CHINH

Bao cdo KQKD (ty dong)  31/12/22  31/12/23  31/12/24  31/12/25 Lwu chuyén tién té 31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuan 5,512 3,725 3,745 4,460 LN trwde thué 768 453 390 734
Gié vén hang ban (2,542) (2,014) (1,769) (2,040) Khéu hao 86 82 33 33
Loi nhuan gop 2,970 1,710 1,975 2,420 Thué da nop (485) (184) (78) (147)
Chi phi quan Iy DN (1,083) (391) (516) (563) Didu chinh khac (208) (281) (197) (296)
Chi phi ban hang (1,057) (586) (747) (878) Thay di VLD (4,065) (921) (958) (996)
LN tir HDKD 830 734 712 978 LCTT tir HDKD (3,904) (850) (810) (672)
Thu nhap lai 464 409 320 432 Dau tv TSCD (148) (129) (24) (25)
Chi phi tai chinh (521) (593) (519) (541) Thu tr nhugng ban TSCD 6 20 - -
Thu nhéap rong khac 72 108 - - LCTT tir dau tw 237 268 163 261
TN tir céc Cty LK & LD 2 (112) (124) (136) \T/E':“S;” PH CP, nhan g6p 417 29 1,220 ;
LN trwéc thué 768 453 390 734 Tién vay rong nhan dwoc 1,769 (14) 259 (285)
Thué TNDN (234) (303) (78) (147) Dong tién t HDTC khac - (0) - -
Loi nhuan sau thué 534 150 312 587 C6 tlrc cho CSH (338) (76) - -
Loi ich cb dong thiéu sé 319 (22) 78 147 LCTT ttr hoat déng TC 1,848 (61) 1,479 (285)
Loi nhuan rong 215 172 234 440 ggéu”kf‘ trong duong tien 2,738 919 276 1,105
LC tién thuan trong nam (1,819) (643) 833 (696)
Bang can déi ké toan 3U12/22  3U12/23  3U12024  31/12/25 Ilue; Eitwng duong tien 919 276 1,109 409
Tién va twong dwong tién 919 276 1,105 409
Pau tw ngan han 181 97 107 118 Cac chi sb co ban 31/12/22  31/12/23  31/12/24  31/12/25
Phai thu khach hang 12,169 11,428 13,049 14,184 Tang trwdng DTT -45.4% -32.4% 0.5% 19.1%
Hang ton kho 14,238 14,139 13,746 14,343 Tang trwdng LN tir HDKD -69.4% -11.6% -2.9% 37.4%
Tai san ngén han khac 293 294 303 314 Tang trwdng EBT -69.5% -41.0% -13.8% 88.1%
Téng tai san ngan han 27,800 26,234 28,310 29,368 Tang trwdng LN rong -66.5% -71.8% 107.9% 88.1%
Phai thu dai han 147 149 149 149
Tai san cb dinh 394 372 376 380 Bién LN gop 53.9% 45.9% 52.7% 54.3%
Xay dwng co ban dé& dang 711 723 723 723 Bién LN rong 9.7% 4.0% 8.3% 13.2%
BDS dau tw 132 110 98 85 ROAE 5.9% 1.6% 3.1% 5.3%
PAu tw vao cong ty con - - - - ROAA 1.8% 0.5% 1.0% 1.9%
DAu tw vao cong ty LD,LK 481 369 369 369
Pau tw dai han khac 934 693 656 626 Vong quay tai san 0.2 0.1 0.1 0.1
Loi thé thwong mai 171 145 145 145 T6ng no vay/VCSH 62.9% 56.2% 51.1% 46.6%
Téng tai san dai han 2,971 2,561 2,515 2,477 No' vay rong/VCSH 52.9% 53.3% 40.9% 43.0%
Téng tai san 30,771 28,795 30,825 31,845 No vay rong/Téng tai san 15.8% 17.4% 14.4% 15.2%
Vay & no ngan han 2,023 2,591 2,850 3,135 Sb ngay phai thu 117.6 155.1 143.1 137.6
Phai trd nguwoi ban 1,149 767 674 777 Sb ngay tén kho 1,829 2,571 2,876 2,513
Phai trd ngén han khac 9,598 8,270 8,606 9,220 Sé ngay phai tra tién ban 143.5 173.6 148.6 129.8
Téng ne ngan han 12,771 11,628 12,129 13,132
Vay & no dai han 3,748 2,699 2,699 2,129 E:r‘? nang thanh toan ngan 2.2 23 23 2.2
Céac khoan phai tra khac 232 278 278 278 Eﬁjﬂ’;}éng thanh toan 11 1.0 1.2 11
Téng N dai han 3,981 2,976 2,976 2,407 ﬁ': néng thanh toan tién 0.1 0.0 0.1 0.0
Téng ne 16,751 14,604 15,106 15,539 '
Vén diéu 1& 6,118 6,118 7,135 7,135
Thang dw vén cb phan 80 80 284 284
C6 phiéu quy (©) (©) (©) (©)
LN gier lai 2,242 1,741 1,970 2,411
Céc quy thuéc VCSH 741 1,471 1,471 1,471
Vén chi s& hivu 9,179 9,408 10,858 11,298
Loi ich cb dong thiéu sé 4,841 4,783 4,861 5,008
Téng vén chl sé hiru 9,179 9,408 10,858 11,298
Téng ner va VCSH 30,771 28,795 30,825 31,845
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh 161 ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha& nang sinh 16i ctia cb phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

L& Minh Anh Dinh Céng Luyén Nguyén Minh Bic

Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Nguyén Minh Tri

Dich vu - Tiéu dung Cbéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Burc Tung

Pham Thj Thanh Huyén
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