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CTCP Tap doan bat Xanh (HSX: DXG)

Bao cao cap nhat Q2 2025: The Privé va mang moi gidi BDS

dan dat tang trudng, ciing c6 trién vong 2025-2027

Khuyén nghi: MUA | Gid muc tiéu mdi: 26,600 VND (+22.3%)

Chung t6i nang khuyén nghi tir NAM GIU [én MUA cho DXG, va tang gia muc tiéu Chi tiéu cd ban

cho nam 2025 lén 26,600 VND/CP (+44% so v&i gid muc tiéu trong BCCLDT H2 Ngy viét béo cdo 19/08/2025

2025) véi danh gia c6 phiéu sé dugc tai dinh gia  mic cao hon nhg tién d6 ban Gid muc tiéu ci 18,500

giao cac du an trong diém dugc day nhanh va gia ban tang. Gia hién tai (VND) 21,750

Luén diém dau tu: Vén hoa (ty VND) 22,416
S6 CP luu hanh (triéu cp) 1,021

(1) DXG day nhanh tién d6 trién khai tai cac du an trong diém, giup tang GTGD TB 3 thang (ty VND) 426

presales va cai thién tri€n vong lgi nhuan 2025-2027. The Privé mé ban tu T8 Ty 16 Free float (%) 80.0%

2025 (~1,200 can, gia ban tir 99 triéu VND/m?) sé dong gop [6n vao presales cudi Room NN con lai (%) 24.2%

nam. Gem Sky World mé ban lai trong H2 2025 vdi gia va tién d6 ban hang tét hon P/E (x) 616

nhd ha tang khu vyc Long Thanh. Tu d6, ching téi ndng du béao presales 2025- P/B (x) 18

2026 thém 47%/47% |én 7,065/13,069 ty VND d€ phan anh tang trudng manh mé ROE (%) 2.8%

han so véi gia dinh trudc dé ROA (%) 1.0%

(2) Mang méi giéi huéng lgi tif nguén cung méi va nang luc phan phéi vugt

troi. Ching t6i du bao doanh thu méi gidi 2025 dat 1,625 ty VND (+32% YoY) nhd

cacdu an lén nhu The Privé va Gem Sky World md ban lai. Boi ngi han 7,000

nhan su gilp DXG tiép can khach hang nhanh, téi uu héa giao dich va duy tri bién

[gi nhuan cao

(3) Pinh gia hap dan: DXG dang giao dich tai P/B 1.7x, thap hon vung dinh 2.5-

3.0x giai doan 2020-2021, trong khi presales dy phdng 2025-2027 gap 4 lan giai

doan 2020-2022. Day la nén tang dé€ P/B c6 thé quay lai ving 2.0-2.5x khi doanh

s6 ban hang thuc té dugc ghi nhan

Cap nhat KQKD Q2 2025: Doanh thu thuan dat 1,046 ty VND (-7% YoY), LNST-

CDTS dat 84 ty VND (+155% YoY) nhd tang truéng manh cia mang moi gidi BDS.

Két qua vugt ky vong nhé doanh thu mang maéi gidi tang truéng manh (+93% YoY)

khi thi trudng phuc hoi, bu dap cho viéc ban giao BDS tai GSW (doanh thu -50%

YoY) cham hon du kién.

Dy bao KQKD: Chuing toi cap nhat du bao KQKD 2025 vdi Doanh thu 2025 tang tu

4,461 ty VND |&n 5,161 ty VND (+8% YoY), LNST tlf 453 ty VND |&n 606 ty VND (+34%

YoY) do ky vong ban giao manh san pham thap tang c6 bién Igi nhuén cao tai Tiéu Phan Thanh Quang

GSW va bién Igi nhuan moi gigi cai thién nhg gia tang ty trong moi gidi toan dién quangtpt@tvs.vn

khi thi trudng phuc hoi. +84 24 32484820 Ext. 6417


https://www.tvs.vn/uploads/pdf/1973/bccncldt-h2-2025-cung-co-noi-luc.pdf
https://www.tvs.vn/uploads/pdf/1973/bccncldt-h2-2025-cung-co-noi-luc.pdf
mailto:quangtpt@tvs.vn
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Luan diém dau tu

Viéc day nhanh tién dé phap ly
va trién khai tai cac du an trong
diém, dac biét la The Privé,
dang giup DXG mé khéa dong
tién sém hon du kién, tu do
cuing c6 trién vong kinh doanh
va niém tin ciia nha dau tu.

Nhu da phan tich trong Bao cdo nganh bat dong san, TVS Research danh gia trién
vong thi trudng BDS dan cu 2025-2027 tich cuc hon giai doan 2023-2024 nhd cac
yéu t6 hé trg mai, dac biét d6i vai cac du an c6 két ndi ha tang thuan tién, phap ly

ro rang ma dang khan hiém nguon cung tai TP.HCM va vung vé tinh. DXG s& hiiu
ba cum quy dat [6n dap Ung tiéu chi nay: Gem Sky World (Bong Nai) gan san bay
Long Thanh, The Privé (TP Thu Buc) két n6i Vanh dai 3 va cao téc Long Thanh -
Dau Gidy, va cum Opal tai Binh Duang (Opal Park View, Park City, Cityview va
Luxury) cung Opal City (TP Thu Buc). Pay la cac dy an chu luc ciia DXG, dong gép

vao tang trudng cua cong ty trong trung han.

TVS Research duy tri quan diém tai bdo cao trudc day vé viéc du an The Privé (tén

c{i: DXH Riverside) la yéu to tac dong tich cuc 1&n nhat téi doanh s6 ban hang va
KQKD trong 2-3 nam tdi. Trong bao cao trudc, ching téi du bao ma ban vao dau
Q3 2025, tuy nhién van kém rui ro chdm phap ly. Viéc du an da hoan tat gidy phép
ban hang va chét lich mé ban giai doan 1 vao T8 2025 da loai bd phan 6n yéu to
bat dinh nay, qua dé cling c6 cd s6 ky vong cta ching t6i. Cung véi do, ching toi
nang gia dinh gia ban trung binh tir 75 triéu VND/m? 1én 107 triéu VND/m?, phan
anh diéu kién thj truéng thuan Igi han véi nguon cung khan hiém tai TP.HCM va

tam ly ngudi mua dang cai thién ro rét.

Vi cac diéu kién phap ly, gia ban va nhu cau thi truéng [6n nhu hién tai, ching toi
danh gia The Privé c6 kha nang dat ty & hap thu cao ngay tu giai doan dau. Diéu
nay sé mang lai dong tién du |6n dé DXG tai dau tu vao cac dy an da hoan tat
phap ly va cai thién tién d6 trién khai toan danh muc dy an. Ching t6i udc tinh
The Privé sé dong gbp trung binh khodng 7,000 ty VND/ndam vao gia tri ky ban giai
doan 2025-2027. Viéc md& ban thanh cong clia du an nay la budc ki€m chiing quan
trong sau nhiéu lan cham tién dé tir 2019, dong thdi gitp cong ty ting budc khoi
phuc lai uy tin véi khach hang va nha dau tu, vén da bi anh hudng bdi cac rui ro
lién quan dén tién do va phap ly du an trong qua khd.

Hiéu Ung tich cuc tU The Privé dugc ky vong sé lan téa truc tiép sang du an Gem
Sky World (GSW), du an ma chiing téi cling cap nhat quan diém theo hudng tich
cuc hon so v6i bao cdo trude day. Trudce day, ching téi du bao du an sé mdé ban lai
tir Q2 2025, mudn han ky vong ctia ban lanh dao la Q4 2024, chu yéu do thi trudng
dat nén va biét thu/shophouse tai tinh con yéu, lugng hang th( cap ban cat 16 16n

va tién do ban giao s6 hdng cham. Khi dé, chiing téi cling cho rang doanh thu mé
ban sé& § mdc thap vi cd cdu san phadm mang tinh dau tu cao va béi canh thi
trudng phuc héi cham. Hién tai, chiing téi duy tri gia dinh thai di€ém mé ban trong
H2 2025 nhung danh gia trién vong hap thu da cai thién dang ké so vai trudc. Thi
nhat, béi canh thi trudng hién nay thuan Igi han khi thanh khoan da tré lai 6 mot
s6 phan khic va tam ly nha dau tu dugc ciing ¢6 nhd cac du an lén tai TP.HCM
nhu The Privé thanh cong ma ban. Th( hai, tién dé hoan thién ha tang n6i khu va


https://www.tvs.vn/uploads/pdf/1964/bao-cao-nganh-bds-cac-yeu-to-ho-tro-cung-cau-tao-nen-mong-cho-chu-ky-dau-tu-moi.pdf
https://tvs.vn/uploads/pdf/1605/dxg-gia-muc-tieu-17-500-vnd-15-1-cac-du-an-trong-diem-tiep-tuc-cham-tien-do-bao-cao-cap-nhat.pdf
https://tvs.vn/uploads/pdf/1605/dxg-gia-muc-tieu-17-500-vnd-15-1-cac-du-an-trong-diem-tiep-tuc-cham-tien-do-bao-cao-cap-nhat.pdf
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két nGi bén ngoai GSW dang dugc day nhanh, chuan bi cho giai doan hoan thién
san bay Long Thanh - yéu t6 sé tao stic hit manh cho bat dong san khu vuc nay
trong trung han. Th( ba, nguén von tu The Privé sé giip DXG chu déng han trong
nang luc tai chinh va ddy nhanh tién dé maé ban Gem Sky World, thay vi b giéi han
nhu giai doan 2022-2023 khi dy an cht yéu gom dat nén va shophouse mang tinh
dau co, ha tang chua hoan thién va thj truéng dong bang khién viéc ban hang bi
gian doan.

Bén canh The Privé va Gem Sky World, ching t6i nhan thay chudi du an tai Binh
Duadng la yéu té then chot dam bao cho DXG mét chu ky tang trudng presales bén
viing. Mot s6 du an c6 thé ké dén nhu Cum du an Opal tai Binh Duong gom Opal
Luxury, Opal Park View, Opal Park City va Opal Cityview (tham khao Bang 1 bén
dudi). Cac dy an nay déu thudc phan khac trung cép, la phan khic cé stic cau 6n
dinh ti nhém khach hang mua dé & va it chiu bién déng han so véi cac phan khic
khac. Viéc s hitu mot danh muc g6i dau véi phap ly ngay cang hoan thién gitp
DXG duy tri doanh sé ban hang trong trung han va dam bao tang truéng KQKD
cho cac ndm tdi, qua d6 cling c6 ca s& dé thi trudng dinh gia lai c6 phiéu trong dai
han.

Trén cd sé tién do phap ly da dugc cai thién so véi danh gia trudc day cua ching
toi, TVS Research diéu chinh tang du bao presales lan lugt 47%/47% trong 2025-
2026 1én 7,065/13,069 ty VND nhd gia ban cao hdn clia The Privé cling nhu ching
téi nhan thay su tich cuc hon trong tdm ly NDT sé thic ddy doanh s6 ban hang tai
du &n GSW. Chuing téi ky vong viéc trién khai dong thgi nhiéu dy an quy moé én la
yéu té chinh dé€ DXG duy tri tang trudng presales va cai thién niém tin cia NDT véi
cac dy an cta DXG cling nhu ¢6 phiéu DXG sau giai doan lién tuc chdm tré trong
ti€n do trién khai du an.

Bang 1: Cac du an cua DXG dang trong giai doan hoan thién phap ly dé c6 thé mé ban trong giai doan 2026-2027
Tién do6 thuc hién cac du an chinh cia DXG theo du bao ctia TVS Research

. I I S6 lugng Thdi diém Giai doan Giai doan . P
Du an Dién tich & Vi tri san pham mé ban ban hang* ban giao* Tinh trang phap ly
The Privé (téncl: 4.3 ha; TP Thu b, 3200canhd  T82025(GD 1) 2025-2028 2027-2030 Pang thi cong méng; da co gidy phép

DXH Riverside) TP.HCM

92 ha; Long Thanh,

Gem Sky World Péng Nai
8.4 ha; DiAn,
Opal Luxury Binh Dugng

5.0 ha; Thuan An,

Opal Park View Binh Dudng

10.5 ha; Thuan An,

Opal Park City Binh Dudng

4,000 san pham thap

ban hang; chudn bi mg ban Gb1

Dbang ban giao; da ky HDMB véi khach

tangva dat g H2 2025 (banlai) 2020-2028 2021-2028 hign b
3,400 can ho 2026 2026-2030 2028-2031 D hoan tatquy hoach 1/500, dang
tinh tién sir dung dat

6,800 can ho 2027 2027-2032 2028-2033 D@ hoan tatquy hoach 1/500; dang

tinh tién st dung dat

bang [am thd tuc chap thuan dau tu,

7,400 can ho 2028 2028-2034 2028-2033F dugc vao danh sach thi diém NQ

171/2024/QH15 cuia Binh Dugng
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Dy an Dién tich & Vi tri s:g :‘gﬁ Th:: : Lé;mn b?:L::Z': E;:i :i:i': Tinh trang phap ly
Opal Cityview :A'gtt‘aB;i :: ;[}g:;” 1,500 cin hé 2028 2029-2031 2031-2033F D2ngnop ho s Eg]é;ét[;\;{] 5h02,é](rjnl=f2k(i§fs1
Opal City ?’PI.E?MTP Thu buc, 2,100 can ho 2029 2029-2031 2031-2033F D2NgEOM quy dat& lémh?aﬂcaulc /ggg
Gem Premium 15.0 ha; TP Thi buc, 2,600 cin ho 2029 2029-2031  2031-2034F DY @ndacoquyhoach 1/500, dang

TP.HCM

lam ho so chap thudn dau tu

Ngudn: DXG, TVS Research dy bao

Ghi chu: Vi tri ctia cac du an dudc dé cép la cac tinh trudc khi sap nhap tinh thanh, *: Du bao clia TVS Research

Mang moi gidi duy tri da tang
truéng manh nhé ngudn cung
doc quyén va thi truéng phuc
héi, tao dong luc cai thién Igi
nhuan cho DXG trong giai doan
2025-2026.

Biéu do 1: Presales 2025-2027 tang truéng manh, dan dat béi The Privé
Doanh thu ban hang ctia cia DXG [ty VND]

B Gem Sky World M ThePrivé  ® Opal Luxury Opal Park View Khac
20,000
16,000
12,000
8,000
4,000
,
2020 2021 2022 2023 2024 2025 2026 2027

Nguon: DXG, TVS Research du bao

Chuing t6i cho rang DXS sé la doanh nghiép hudng gi l6n nhat tir su phuc héi cla
thi truéng BDS vdi Igi thé (i) mé hinh dich vu toan dién (ii) mang ludi bao phu toan
qudc, (iii) dit liéu khach hang sau va (iv) kha nang kiém soat nguén cung déoc
quyén, nhat la khi nhiéu d&i tha nho & chua thé quay lai quy m6 hoat déng nhu
trudc dich Covid-19.

DXS s& hitu mé hinh dich vu toan dién tur tu van, marketing, t6 chifc ma ban téi hd
trg phap ly tai chinh, gidp rat ngan chu ky ban hang va téi da héa doanh thu hoa
hong. V&i mang ludi han 7,000 nhan vién moi gidi va cdng tac vién cling c¢d sé dit
liéu 7.5 triéu ho s6 khach hang dugc phan loai chi tiét, DXS xay dung dugc |gi thé
trong tiéu thu san pham, gidip cong ty c6 thé dugc hudng gi tir s6m trong béi
canh thi trudng hoéi phuc. Bac biét, DXS c6 nguon hang chién lugc tif DXG va cac
déi tac tai TP.HCM, Déng Nai, Binh Dudng va cac tinh vé tinh gilp giam rdiro canh
tranh gia, va bao vé bién lgi nhuan.

TVS Research du bao doanh thu maéi gidi cia DXG dat 1,625 ty VND (+32% YoY)
trong 2025 va 2,323 ty VND (+43% YoY) trong 2026, nhd su phuc h6i manh cta thi
trudng BDS va vi thé dan dau vé mang lugi phan phdi. Ching toi ky vong viéc mé
ban duy an The Prive v8i du bao gid ban binh quan tang 10% so vdi trudc day sé
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hoach niém yét Regal Group (DXS sé hiiu 55%) vao Q4 2025 sé gilip gia tang nhan
dién thuang hiéu, ho trg tang trudng thi phan moi gidi tai mién Trung, dong thdi
tao thdang du véon tiém nang cho DXS.

Bi€u d6 2: Ngudn cung BPS héi phuc dan qua cac quy, Bi€u dd 3: S& lugng giao dich BDS hdi phuc manh tur dau
thic day hoat déng méi gidi tich cuc trong tuong lai nam 2025 téi nay
S6 lugng can ho dudc cap phép mdi [nghin can] Téng giao dich BDS trén toan quéc [nghin can]
20 20
16 16
12 12
8 8
4 4
0 0
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Ngudn: BO Xay dung, TVS Research Nguon: Bo Xay dung, TVS Research

Bi€u do 4: DXS dang ciing ¢ déi ngii ban hang trong cac quy gan day dé déon dau sy
phuc héi cua thi truéng BDS
S6 lugng nhan vién cla DXS giai doan 2023-nay [ngudi]

3,000

2,500

2,000

1,500

1,000

500

0

Q1/23  Q2/23  Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Nguon: DXS, TVS Research

Pinh gia hién tai ctia DXG da Tai muc gid hién tai, DXG giao dich  miic P/B 1.77x. M(ic nay cao han so véi trung
phan anh mét phan ky vong, binh lich s&r 10 ndm (1.43x) va giai doan 2020-2022 (1.47x), nhung van thap hon
tuy nhién ching t6i nhan thay nhiéu so véi vung dinh 2.5-3.0x clia cac chu ky bat dong san trudc (2017-2018 &
du dia dé thi trudng danh gia lai 2020-2021). Ching t6i nhan thay dinh gia P/B ctia DXG ludn bién dong dong pha
Van con dang ké, dudc dan dat vGi két qua presales, phan anh cach thi truéng danh gia nang luc tao dong tién
bgi tiém nang tang truéng cta doanh nghiép. Lich stf cho thay P/B chi dudgc giao dich trén 1.5x khi presales
presales va viéc cac du an l6n VUGt 6,000 ty VND (nam 2018) hoac khi thi trudng cé ky vong 1&n vao cac du an

dudc mé ban trong giai doan
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2025-2027. sap trién khai (trudng hgp Gem Riverside nam 2020-2022).

Chuing t6i cho rang béi canh hién tai da c6 nhing thay déi quan trong. Viéc hai du
an lén la The Privé (tén cii: Gem Riverside) va Gem Sky World hoan tat phap ly,
san sang ma ban tré lai la yéu t6 xuc tac chinh. Cac du an nay la cd sé dé ching
t6i du bao presales nam 2025-2027 an lugt dat 7,065 ty VND, 13,069 ty VND va
17,122 ty VND. Néu DXG hoan thanh dugc doanh sé ban hang nay, ching téi tin
rang thi trudng sé dinh gia lai c6 phiéu én ving P/B 2.0x, phan anh ding chu ky
tang trudng méi khi doanh nghiép thé hién dugc nang luc tao ra dong tién tur cac
du an quy mé 16n. Miic P/B du phong 1.52x ctia ching t6i cho nam 2025 vi vay van
con than trong, cao han mdic trung binh 10 ndm (1.43x) nhung van thap han tiém
nang néu cac yéu té xuc tac trd thanh hién thuc.

Bi€u do 4: Pinh gia cia DXG dang ngang bang giai doan 2017-2019 nhung trién vong
vé doanh s6 ban hang tét hon so véi giai doan nay
Dinh gia P/B clia DXG trong vong 10 ndm gan nhat [x]

3.5

3.0

2.5

2.0

TB2017-2019
15 o020 MW 1"°"W
1.0

0.5

0.0
01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24 01/25

Nguon: FiinPro-X, TVS Research dy bao
Ghi cht: TB: Trung binh

Bi€u d6 5: Chiing tdi du bao presales tang truéng manh ti mic nén thap sé cing cé
tri€n vong va giup DXG dugc dinh gia lai
Presales theo nam ctia DXG [nghin ty VND]

20

16

12

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Nguon: DXG, TVS Research dy bao
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Cap nhat KQKD Q2 2025

Mang méi gidi la dong luc chinh
thuc day KQKD toan céng ty khi
thi trudng BPS bat dau séi dong
trd lai.

DXG ghi nhan doanh thu thuan Q2 2025 dat 1,046 ty VND (-7% YoY, +13% QoQ)
(+93% YoY) nhd thanh khoan thi trudng tét han va s6 dgt md ban 16n. Trong khi
dé doanh thu mang BDS dat 377 ty VND (-50% YoY) do ban giao han ché. LNST dat
277 ty VND (+195% YoY), nhin chung tét hon ky vong clia chiing t6i khi doanh thu
mang BDS con thap do can giai quyét cac van dé lién quan téi cac khach mua cil
tai GSW dan t&i téc dd ban giao cham. Trong khi d6, mang maéi gi6i tang trudng
manh han ky vong la dong luc tang trudng chinh cua DXG.

Ly ké H1 2025, doanh thu thuan dat 1,971 ty VND (-10% YoY), trong d6 mang BbS
dat 1,044 ty VND (-34% YoY) va mang moi gidi BDS dat 751 ty VND (+58% YoY).
LNST dat 355 ty VND (+108% YoY), LNST-CDTS 133 ty VND (+108% YoY), hoan
thanh 44% va 53% du bao nam 2025 ctia chiing t6i. TVS Research ky vong KQKD
H2 sé tich cuc hon tif viéc ban giao cac san pham tai GSW va viéc md ban The

Bang 2: Mang madi gidi la dong luc tang truéng KQKD ctia DXG trong Q2 va H1 2025

KQKD Q2 2025 clia DXG

Don vi: Ty VND Q22024 Q22025 %YoY H12024 H12025 %YoY % Du bao
Doanh thu thuan 1,126 1,046 -7% 2,191 1,971 -10% 44%
Phat trién BDS 754 377 -50% 1,575 1,044 -34%
M6i gisi BbS 287 555 93% 476 751 58%
Khac 85 113 33% 140 176 26%
Lgi nhudn gdp 539 476 -12% 1,011 987 -2%
Chi phi BH&QLDN -286 -235 -18% -504 -460 -9%
Doanh thu tai chinh thuan -103 -6 -94% -219 -133 -39%
Lgi nhuan tu céng ty LD/LK -16 0 N/A -17 0 N/A
Thu nhap khac 30 42 40% 26 38 46%
LNST 94 277 195% 171 355 108%
LNST-CDTS 33 84 155% 64 133 108% 53%

Nguon: NLG, TVS Research
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Du bao két qua kinh doanh & Dinh gia

TVS Research nang du bao 2025
véi doanh thu dat 5,161 ty VND
(+8% YoY), LNST dat 606 ty VND
(+34% YoY) nhé mang mai gidi
tich cuc hon va day manh ban
giao cac san pham thap tang tai
GSW.

Ching t6i nang khuyén nghi cho
6 phiéu DXG tif NAM GIU 1én
MUA v@i gia muc tiéu méi la
26,200 VND.

TVS Research nang du bdo KQKD 2025 véi doanh thu dat 5,161 ty VND (+8% YoY,
+16% so vGi du bao trudc), LNST dat 606 ty VND (+34% YoY, +34% so véi du bao
truéc). Diéu chinh nay phan anh:

(1) Bién Igi nhuan mang BBS dat 42.3% (+3.7 dpt so v&i du bao trudc) va déng gop
tich cuc hon vao doanh thu hgp nhat nha ddy manh ban giao cac san pham thap
tang tai GSW cé bién Igi nhuan cao;

(2) Bién Igi nhudn mang moi gidi cai thién manh (72.5% so v6i 66.6% so véi du
bao trudc) nhd ky vong ty trong hoat dong méi gidi toan dién (full-service
brokerage) gia tang khi thi truéng BBS hoi phuc;

Bén canh do, chiing t6i nang du bao presales |én 7,065 ty VND (+34x YoY, +47% so
vGi du béo trudc) nhd tang gia ban The Privé va ky vong GSW md ban thém nhiéu

san pham véi gia cao han giai doan truéc.

Chung t6i nang khuyén nghi cho c8 phiéu DXG tif NAM GIU' |én MUA vi gia muc
tiéu m¢i la 26,600 VND/CP (so véi 18,500 VND/cp trong bao cao chién lugc H2

2025). Viéc diéu chinh gia muc tiéu phan anh bén yéu té chinh:

(1) Chuing t6i diéu chinh gia dinh gia ban trung binh ctia du an The Privé (truéc
day |a DXH/Gem Riverside) [én miic 107 triéu VND/m? (+43% so vGi du bao truéc
day nhd muc gia mé ban thuc té vugt ky vong (tir 99 triéu/ m? so véi du bao trudc
ctia chiing t6i la 75 triéu/ m?) va ty |é dat chd cao (~4,200 ludt dat cho trén téng s
3,175 can ho c6 thé ban trong su kién ra mat), tir d6 nang dinh gia dy an thém
80% [én 14 nghin ty VND, chiém 45% dinh gia RNAV clia DXG

(2) Dién bién thi trudng bt dong san tich cuc hon du kién, dac biét tai TP.HCM va
cac vung lan can khi nguén cung méi khan hiém va viéc mé réng ha tang giup day
manh xu hudng gidn dan va két néi téi cac do thi vé tinh, gitip ching t6i diéu
chinh gid dinh gia ban trung binh cadc du an cdia DXG nhu GSW lén mUic cao han va
du bao hoat ddng ban hang manh han

(3) Chang t6i cap nhat tién d6 trién khai mot s6 du an nhu Opal Luxury, ParkView
va ParkCity sau khi cé tién trién mai vé phap ly (gidy phép xay dung, phé duyét
1/500), qua d6 rat ngan thgi gian ghi nhan doanh thu so véi gia dinh trudc

doanh thu &n nhat khi trién vong phuc hdi cda thi trudng bat dong san

Chung t6i tiép tuc st dung phudng phap dinh gia tai san rong (RNAV), trong do ap
dung DCF cho cac du an dang trién khai, dinh gia so sanh cho cac du an da hoan
tat phap ly nhung chua trién khai. Chlng t6i giam muc chiét khdu RNAV vé 0% tur
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Rui ro dau tu la tién do md ban
cham hon ky vong tai cac du an
trong diém va kha nang pha
loang tir ké hoach phat hanh
quyén mua cé phiéu.

mUc 10% trudc day, phan anh trién vong héi phuc nganh ré nét haon khi phap ly
dugc thao g6 va niém tin ngudi mua nha cai thién.

Bang 3: Téng hop dinh gia RNAV cia DXG

Dy an Phudng phap Téng gia tri Ty lé s hitu Gia tri sé hiftu
Phat trién BPS 34,670 77.5% 26,862
Gem Sky World DCF 4,563 100% 4,563
The Privé DCF 14,090 100% 14,090
Opal Luxury DCF 1,699 100% 1,699
Opal Park View DCF 1,765 100% 1,765
Opal Park City DCF 1,695 100% 1,695
Opal Cityview DCF 598 100% 598
Opal City DCF 1,089 100% 1,089
Gem Premium DCF 1,815 75% 1,361
Mbi gidi & Dich vu BDS DCF, PJE 8,107 59% 4,783
+Tién & Dau tu ngan han 2,020
- Ngvay -6,469
Gia trj tai san rong 27,196
CP luu hanh (triéu CP) 1,021
Gia tri hgp ly (VND) 26,600
Gia hién tai (VND) 21,750
Upside 22.3%

Nguon: TVS Research udc tinh

TVS Research luu y mét sé rdi ro co thé anh hudng dén trién vong ctia DXG. Thit
nhat, tién d6 ma ban tai cac du an & dia ban tinh ¢ thé chdm hon ky vong, déc
biét déi vai cac du an quy mé l&n nhu GSW. Viéc cham trién khai cé thé tac déng
truc ti€p dén két qua presales va [am thay déi gia dinh dong tién trong ngan han.

Th hai, ké hoach phat hanh quyén mua c6 phiéu c6 thé tao ra rui ro pha lodng
d6i véi ¢6 ddng hién hitu. Tai DHCD 2025, DXG da thong qua phudng an phat hanh
quyén mua véi ty |é 100:25, gia chao ban 15,000 VND/CP. Téng gia tri huy dong du
kién khoang 1,875 ty VND néu phan phai hét. Doanh nghiép du kién st dung phan
[6n ngudn vén nay cho trién khai du an va bé sung vén luu déng. Tuy nhién, ké
hoach nay chua dugc phan anh vao du bao Igi nhuén va dinh gia hién tai cla
chdng toi.
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Bao cao tai chinh va cac chi sé

Bao cao KQ HDKD 2023 2024 2025F Bang can déi ké toan 2023 2024 2025F
Doanh sé thuan 3,725 4,795 5,161 Téng tai san 28,790 29,189 34,200
Gia von hang ban -2,014 -2,490 -2,620 Tai san ngan han 26,230 26,133 31,282
LN gop 1,710 2,306 2,541 Tién & tudng ducng tién 276 1,249 1,942
Doanh thu tai chinh 409 48 66 DT ngédn han 97 78 78
Chi phi tai chinh -593 -470 -507 Cac khoan phai thu 11,423 11,090 11,509
LN tircong ty LDLK -112 -38 0 Hang ton kho, rong 14,139 13,406 18,257
Chi phiban hang -586 -735 -929 Tai san dai han 2,557 3,050 2,918
Chi phi QLDN -391 -431 -452 Phai thu dai han 149 804 804
LN ti HDKD 437 680 720 Taisan c6 dinh 372 370 360
Thu nhap khac, rong 16 51 50 Tai san d& dang dai han 723 735 723
LNTT 453 730 770 DT dai han 394 443 443
Thué TNDN -303 277 -192 Lgi thé thuang mai 0 0 0
LNST 150 453 577 Téng ng & VCSH 28,790 29,189 34,200
Lgi ich cia CDTS 22 -197 -260 Ng phai tra 14,600 13,981 14,879
LNST-CDTS 172 256 317 NG ngan han 11,618 10,466 11,364
EBITDA 1,072 1,209 1,222 Vay ngan han 2,591 3,230 3,144
EPS (VND) 281 354 311 Phai tra ngan han 767 729 1,077
BVPS (VND) 15,377 14,497 14,037 Ng ngén han khac 8,260 6,507 7,143
DPS (VND) 100 0 0 Ng dai han 2,982 3,515 3,515
Vay dai han 2,699 3,325 3,325
Chi sé tai chinh 2023 2024 2025F Ng dai han khac 284 189 189
1. Tang trudng Vén chii sé hitu 14,190 15,208 19,322
Doanh thu -32.4% 28.7% 7.6% Vén gop 6,118 7,225 10,206
EBITDA -18.5% 12.8% 1.1% Thang du vén ¢ phan 80 283 583
LNTT -41.0% 61.1% 5.4% LN chua phan phéi 1,736 1,487 2,065
LNST-CDTS -20.0% 48.8% 24.1% Vén NSNN va cac quy 113 117 114
2. Chi s6 hoat dong Lgiich CDTS 4,783 4,735 4,995
Ty suat LN gop 45.9% 48.1% 49.2%
Ty suat EBITDA 28.8% 25.2% 23.7% Bao cao LCTT 2023 2024 2025F
Ty suat LNST-CDTS 4.6% 5.3% 6.2% LNTT 453 730 770
ROE 1.1% 3.1% 3.3% Khau hao 82 58 62
ROA 0.5% 1.6% 1.8% Lai vay thuan 146 0 0
3. Chi s6 dinh gia Thué da nop -184 -413 -192
P/E 471 374 426 Thay d8i vén luu déng -921 -1,848 -2,375
P/B 0.9 0.9 0.9 Piéu chinh khac -426 84 676
EV/EBITDA 3.0 3.8 7.6 LCT thuan tif HDKD -850 -1,389 -1,060
4. Kha nang thanh toan Dau tu TSCH -129 -70 -52
Hé s6 TT tién mit 0.0 0.1 0.2 Thanh ly TSCD 20 8 0
Hé s6 TT nhanh 1.0 1.2 1.2 Gop von & Dau tu 349 -137 0
Hé s8 TT hién hanh 2.3 2.5 2.8 Khac 29 85 89
Hé s6 TT lai vay 1.8 2.7 2.5 LCT thuan tif HD dau tu 268 -114 38
S6 ngay phai thu 1145 857 814 Cé tuic datra -76 -10 0
S6 ngay HTK 2,552 2,019 2,206 Thu tu phat hanh CP 29 1,226 1,802
S6 ngay phaitra 174 110 150 Tang/giam ng vay -14 1,260 -86
CCC 3,523 2,766 2,869 Khac 0 0 0
5.Cd ciu vén LCT thuan tu HP tai chinh -61 2,476 1,715
VCSH/Téng TS 0.5 0.5 0.6 Tién dau ky 919 276 1,249
Ng phai trd/VCSH 1.0 0.9 0.8 LCT thuan trong ky -643 973 693
NG vay/VCSH 0.4 0.4 0.3 Tién cui ky 276 1,249 1,942

Nguén: BCTC cong ty, TVS Research du bao
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Tuyén bé mién tru

Bdao cdo nay dudc viét va phat hanh bdi CTCP Chiing khoan Thién Viét (TVS). Bao cao dugc dya trén cac thong tin dugc thu thap tu cac ngudn TVS danh gia
la dang tin cdy, tuy nhién TVS khong chiu trach nhiém vé tinh chinh xac va day du cua cac thong tin nay.
Nhén dinh va quan di€ém trong bao cao thé hién y kién ctia chuyén vién phan tich tai thai diém phat hanh. Nhitng quan diém nay khéng dai dién cho quan

diém chung cta TVS va cé thé thay d6i ma khong can thong bao trudc.

Bdo cao chi nham muc dich cung cap théng tin tham khao cho nha dau tu, khéng nham muc dich chao mdi, xdi giuc mua hodc ban bat cif chimg khoan nao
dudc dé cap. Nha dau tu toan quyén quyét dinh va tu chju rdi ro trong viéc sif dung cac thong tin va tham khao cac nhén dinh trén bao cao. TVS tuyén bé

mién trach d6i vai bat ky thiét hai tryc ti€p hodc gian ti€p nao phat sinh tir viéc sir dung bao cao nay.

Hé thong khuyén nghi

Cac khuyén nghi Mua, Ban hodc Nam gii chiing khoan dugc xac dinh dya trén tong lgi nhuén ky vong, bang téng ctia chénh léch gitta gia muc tiéu va thj gia

hién tai cla c6 phiéu cdng véi lgi tuc cé tiic ky vong. Cac dinh nghia vé Mlic khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi Pinh nghia

MUA Téng Igi nhuén ky vong clia c6 phiéu trong 1 ndm >20%

NAM GIU Téng lgi nhuan ky vong clia ¢4 phiéu trong 1 ndm khoang tlr -10% dén 20%
BAN Téng Igi nhuén ky vong clia c6 phiéu trong 1 ndm <-10%

Cong ty Co6 phan Chiing khoan Thién Viét - www.tvs.vn

Ha Noi Hé Chi Minh

Tang 15, toa nha Harec Tang 9, toa nha Bitexco Nam Long
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Fax: +84 (24) 3248 4821 Fax: +84 (28) 299 2088
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