BSC’ Bdo cdo cip nhit doanh nghiép
29/05/2025 — HSX: DXG

BIDV SECURITIES JSC

CTCP TAP DOAN DAT XANH - HSX: DXG KHUYEN NGHI: MUA
DAT DA “XANH" Gid muc tiéu: 21,900

Upside: +21.3%
Nganh B4t dong san | BSC Research

QUAN DIEM BINH GIA Trung tdm phan tich BSC

K& tir thoi diém phat hanh Bdo cdo gan nhat (Link), gid c6 phiéu DXG ghi nhdn muc Lam Viét

hiéu suét tét dat +13% so vdi 2.3% cta VNIndex va 3% cua cdc doanh nghiép cling (Chuyén vién phén tich cao cap)
nganh (khéng bao gém VHM, VRE). Theo chiing téi, hiéu suit vugt tréi trén dén tir (1) vietl@bsc.com.vn

tién db trién khai The Prive (DXH Riverside) nhu k& hoach, (2) mang méi gidi BES tiép
tuc dudc ky vong phuc héi trudc so véi mang trién khai du dn nhu cdc chi dau tu khdc.

BSC duy tri khuy&n nghi MUA va diéu chinh gid muc tidu con 21,900 VND/CP (upside Théng tin doanh nghiép

+21.3%) sau khi DN hoan t4t phat hanh hién hitu ty & 24:5 trong 1Q2025. Gia hién tai (VND): 18,050
B Cé phiéu LH (Triéu): 872.6

DU BAO KET QUA KINH DOANH Vén hod (T§ VND): 15.183

N3m 2025: BSC nang +30% dy phéng KQKD véi doanh thu dat 4,089 ty VND (-14%  Thanh khoan 30n (Triéu): 124

YoY) va LNST-COTS dat 290 ty VND (+15% YoY) sau khi thém mdi du én Cara River & hifu nuéc ngoi: 19%

Park (b&t dau ban giao tir 4Q25 véi ty & gi ich clia DXG tai du dn la 34%) va gilf nguyén
du phdng ban giao 600 san phdm tai Gem Sky World.

LUAN DIEM PAU TU
Ching tuy van duy tri quan diém tich cuc khi hdu hét cac thdng tin tiéu cuc déu da
phan dnh vao gid va The Prive tdi trién khai thanh céng ma ra mét tudng lai tugi sang:

(1) Dong tién dudc cai thién manh, tao ngudn luc d& mé réng quy dat va trién
khai cdc du an g6i dau nhd doanh s6 ma3 ban mdi bat tdng manh trong 2025-
2027 dat trung binh 17,038 ty VND/ndm — gép 3 lan thdi diém cao nhat ndm
2021.

(2) Dinh gia duy tri hap dan: DXG hién dang giao dich tai P/B 2025F = 1.2x, tusng
dugng vdi cac doanh nghiép ciing nganh va P/B 2026F = 1.04x nhd ldi nhuan
tU ban giao The Prive — hap dan khi BDS budc vao pha mé réng clia chu ky.

CAP NHAT KE HOACH KINH DOANH 2025

e DXG dat muc tiéu DTT = 7,000 ty VND (+62% YoY, cao hon +72% du bao
cta chiing tdi) va LNST-CDTS = 368 ty VND (+44% YoY, cao hon +26.9%
du phéng Lgi nhuin cha ching t6i). Chung tbi cho rdng khdc biét ch y&u nam
cdc du dn do cdng ty con gidn tiép cla DXG trién khai bao gom Regal Group
(Dat Xanh Mien Trung) va Cara Group (Dat Xanh Mien Tay).

e K& hoach tdng v8n: DXG du kién chao ban riéng & 93.5 triéu c8 phiéu (tuong
duong 9.3% slcp luu hanh sau khi chia ¢ phiéu thudng) vdi gid chao bdn t6i
thiéu 18,600 VND/c8 phiéu dé& gép v8n va ting ty & s& hitu tai cong ty con.

RUI RO: (1) Théng tin vé& cac du dn g8i dau con han ché, (2) Tién db trién khai Gem Sky
World cham han ky vong

KQKD 2023 2024E 2025F 2026F
Doanh thu thuan 3,725 4,733 4,089 13,282
Lgi nhuén gop 1,710 2,285 1,999 7,778
NPATMI 172 253 290 1,901
EPS 281 350 333 2,179
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I. CAP NHAT KQKD Q1.2025

Bang 1: Tém tit KQKD 1Q2025

(Ty VND) %YoY 1Q2024 1Q2025 %YoY
Doanh thu thuan 3725 4733 27% 1,065 925  -13%
Kinh doanh BDS 2,819 3261 16% 821 666  -19%
Dich vu méi gidi 602 1,191 98% 189 196 3%
Khéc 304 282 7% 54 63 16%
Lgi nhuan gdp 1,710 1,011 -41% 472 510 8%
%GPM 46% 21% 44% 55%

Chi phi ban hang (586) (357) -39%  (145) (146) 1%
Chi phi QLDN (391) (147) -62%  (73) (79) 9%
9%SG&A/Revenue -26% -11% 20%  -24%

EBIT 734 507 -31% 255 285  12%
Doanh thu tai chinh 409 13 -97% 8 12 39%
Chi phi tai chinh (593) 206 -135% 115 132 14%
LNTT 453 728 61% 133 154  16%
LNST 150 454  202% 78 79 1%
LNST-CDTS 172 253 47% 31 48 55%

Trong 1Q2025, DTT = 925 ty VND (-13% YoY) va LNST-CDTS = 48 ty VND (+55%
YoY). Trong do:

e Mang kinh doanh BDS: doanh thu dat 666 ty VND (-18.8% YoY) tif ban giao cac
san pham dat nén tai Gem Sky World. Bién Llgi nhudn gbp cai thién dat 55.9%
so vdi 39.4% cla 1Q2024 do clng ky san phdm ban giao chinh la cdn hd Opal
Skyline.

e Mang mbi gidi BDS: duy tri da phuc hdi véi doanh thu dat 196 ty VND (+3.3%
YoY).

Tai th&i diém cudi 1Q2025, sé du tién & tudng dudng tién cia DXG dat 5,107 ty VND
(t8ng gép 4 lan so vdi cudi 2024), theo chiing tbi la nhd (1) hoan tat ddt chao ban cho
cébng chiing 150 triéu c6 phiéu, thu vé 1,800 ty VND, (2) tién thu trudc tif ngusi mua nha
tdng 674 ty VND tif khodn dat coc gilt chd tai The Prive va khodn thanh toan tai Cara
River Park, (3) t6ng du ng tdng 989 ty VND &n muc 7,545 ty VND tai tr¢ xay dung tai
The Prive.
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Il. CAP NHAT DOANH NGHIEP 2025
1. The Prive: Tién dd xay dung t6t va ghi nhan phan héi tich cuc tif thi trudng

Tinh dén thsi diém 27/05/2025, The Prive (3,175 san phdm) d3 ghi nhan khodng 2,075
booking gilt chd madc du gid ban dudc cdc don vi phan phdi ky vong khodng 99 triéu
VND/m?2 - cao hdn muc du phdng clia ching téi ~95 triéu VND/m2. Chuing t6i ky vong
du &n sé hoan tat xy dung phan ham va du diéu kién ma ban vao cuéi 3Q2025.

Hinh 1: Tién d6 xay dung tai The Prive

Nguén: DXG, BSC Research

2. K& hoach kinh doanh dugc déng gép mot phan tir du an Cara River Park (Cai Rang,
Can Thd).

Du 4n dudc xay dung trén khu dat rong 3,090 m2, cé quy md 2 tda nha cao 20 tang cung
cdp 358 cdn ho va 20 c8n TMDV dudc dinh vi phan khic hang trung cao cap. Tinh dén
thai diém hién tai, du dn d3 hoan tat ban hang, hoan thanh cat néc vao T3/2025 va du
kién bat dau ban giao tir 4Q2025.

Bloomberg: RESP BSCV Trang | 3



uuuuuuuuuuuuuuu

BSC Equity Research.
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Ching téi luu y du &n cla cdc cong ty con gidn tiép clia DXG (chd yéu théng qua DXS)
da phan la cdc du dn quy md nhd va ty L& Lai ich cia DXG chi khodng 20-34% nén muc
d6 déng gdp vao KQKD va dinh gid tuong déi han ché.

Hinh 2: Cara River Park — d3 cat ndc 2 toa vao 05/03/2025

Nguén: DXG, BSC Research

3. Gem Sky World - ky vong hudng Ldi tir ha tdng va mé ban trd lai trong ndm 2025

Theo quan sat clia BSC, m3t bang gid th cap dat nén tai khu vuc du dn x3 Long D,
huyén Long Thanh, Déng Nai hién dang giao d6ng quanh murc 20-25 triéu VND/m2 van
thap hon 18%-30% so vdi gid m3& ban Gem Sky World ddt 2 vao thdi diém “sét dat”
nam 2022. Tuy nhién, mdc gid hién tai ghi nhan cai thién +10% so vdi thoi diém cudi
4Q2024 khi du dn sin bay Long Thanh va cdc du dn ha tang dudc day manh hoan thién,
do dd, ching t6i duy tri ky vong DXG s& md ban trd lai du an trong ndm 2025 vdi mic
gid 25 triéu VND/m?2.

Hinh 3: Danh muc du an cia DXG

Tinh trang

D3 ban 60% va ban giao 45% t6ng s6

L Thanh, R o N .y
Gem Sky World on? an. 922,200 lugng san pham. Dy kién tiép tuc md ban
Poéng Nai .
nam 2025
The Prive TP HCM 42004  D3N9xay dung.

Du kién md& bdan tir 3Q2025

D3 dugc phé duyét QH 1/500. Bang dgi
Opal Luxury Binh Dugng 83,927  phé duyéttién st dung dat va cdc nghia vu
tai chinh khac

Dang chd phé duyét QH 1/500 va chi
trugng dau tu

DXH ParkCity Binh Dugng 73,842  Dang chd phé duyét chd trudng dau tu
Dang chd phé duyét QH 1/500 va cha
trugng dau tu

DXH Park View Binh Dugng 51,300

Gem Premium TP HCM 150,000

Nguén: DXG, BSC Research
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IIl. DY PHONG KQKD 2025-2026

Bang 4: Tém tit KQKD 2024-2026

Bon vi: Ty VND

Doanh thu 4733 4,089  -14% 13,282  225%
- Mang kinh doanh BBS 3261 2359  -28% 11,223  376%
- Mang mai gidi BDS 1,191 1,444  21% 1,764 22%
- Khéc 286 286 0% 295 3%
Gi v8n hang ban (2,448) (2,001) -15%  (55504)  163%
Lgi nhuan gdp 2,285 1,999 -13% 7,778 289%
Chi phi ban hang (731)  (606)  -17%  (2,007)  231%
Chi phi QLDN (402)  (405) 1%  (1,246)  207%
EBIT 1,153 987 -14% 4,524 358%
Doanh thu tai chinh 48 33 -32% 68 109%
Chi phi tai chinh (470)  (481) 2% (651) 35%
LN trudc thué 728 558 -23% 3,961 610%
Thué& TNDN (273) (112)  -59%  (792) 610%
LNTT 454 446 2% 3,169 610%
LNST-CDTS 253 290 15% 1,901 555%
EPS cd ban (déng) 350 333 -5% 2,179 555%
Bién LNG 48% 49% 59%

Bién LN rong 10% 11% 24%

ROE 3% 3% 15%

Ngubn: DXG, BSC Research

BSC néng +30% du phéng KQKD nam 2025 véi doanh thu dat 4,089 ty VND (-14%
YoY) va LNST-CDTS dat 290 ty VND (+15% YoY) sau khi thém mdi du an Cara River
Park (b3t dau ban giao tir 4Q25) va gilt nguyén du phdng ban giao 600 sdn pham tai
Gem Sky World.

Chung téi ting +4.9% du phéng doanh thu mé ban mdi (presales) phuc héi manh dat
10,010 ty VND nam 2025 va 20,757 ty VND (+7.4% YoY) ndm 2026 sau khi diéu
chinh tang gid ban trung binh The Prive tir 95 triéu VND/m2 én 100 triéu VND/m?2.

Chung t6i ky vong diém rai lgi nhuin tif ban giao The Prive s& bat dju tir ndm 2026, dan
d3t muc t8ng trudng Lgi nhuin rong dat LNST-CDTS 2026 = 1,901 ty VND (+555%
YoY).
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IV. BINH GIA

K& tir thoi diém phat hanh Bdo cdo gén nhét (Link), gid c6 phiéu DXG ghi nhdn murc hiéu
sudt tét dat +13% so vdi 2.3% cla VNIndex va 3% cla cdc doanh nghiép cling nganh
(khéng bao gébm VHM, VRE). Theo ching téi, hiéu sudt vugt tréi trén dén tir (1) tién db
trién khai The Prive (DXH Riverside) nhu k& hoach, (2) mdng méi gidi BDS tiép tuc dudc
ky vong phuc héi trudc so vdi mang trién khai du dn nhu céc chd dau tu khac.

BSC duy tri khuy&n nghi MUA va diéu chinh gidm gid muc tiéu céon 21,900 VND/CP
(upside +21.3%) sau khi DN hoan tat phat hanh hién hitu ty 1& 24:5 (150.1 triéu cp) trong
1Q2025..

DXG hién dang giao dich tai P/B 2025F = 1.2x, tudng dudng vdi cac doanh nghiép cling
nganh va P/B 2026F = 1.04x sau khi lgi nhuén tir The Prive dudc phan anh. Chung t6i
cho rang muc dinh gia hién tai duy tri hap dan khi BDS budc vao pha mé rong ctia chu
ky va du an The Prive - chiém 51% téng dinh gid cila DXG sé& la mot yéu t8 dan dat
gilp ¢ phiéu dugc tdi dinh gid 8 muc cao hon khi gid ban, téc d6 hip thu vuct ky
vong.

Bang 5: Dinh gia DXG

Method Revaluation

Gem Sky World RNAV 1,775 100% 1,775
The Prive RNAV 9,833 100% 9,833
Opal Luxury RNAV 1,473 100% 1,473
DXH Park View RNAV 1,573 100% 1,573
DXH Park City RNAV 2,359 100% 2,359
Gem Premium RNAV 1,675 100% 1,675
DXS P/B 4,633 55% 2,565
Cara River Park RNAV 209 34% 71

Téng gia tri danh gid lai 21,324
(+) Tién + DP4au tu ngdn han 3,925
(-) Ng vay + Ng tiém tang (6,144)

(+) Tai san khac
(-) NG phai tra khac

Téng gia tri doanh nghiép 19,104
S6 lugng ¢8 phiéu (triéu) 872.6
Gia hién tai 18,050
Gia muc tiéu 21,900
Tiém nang tang gia 21.3%
Lgi suét ¢ turc 0.5%

Ngubn: BSC Research
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PHU LUC

KQKD (ty déng) 2023  2024E 2025F 2026F LCTT (ty déng) 2023  2024E 2025F 2026F
Doanh thu 3,725 4733 4,089 13,282 (1B)/LNST 453 488 558 3,961
Gid v8n hang bén (2,014) (2,448) (2,091) (5,504) Khiu hao va phanbé 82 30 30 30
Ldi nhuén gbp 1710 2,285 1,999 7,778 ;2:; déi von L (921) 964  (959)  (960)
Chi phi ban hang (586)  (731)  (606)  (2,007) Diéu chinh khac (464) (165  (217)  (914)
Chi phi QLDN (391)  (402)  (405)  (1,246) LCTT tif HD KD (850) 1,317 (587) 2,118
L5i/\6 HDKD 734 1,153 987 4524
Doanh thu tai chinh 409 48 33 68 Tién chi mua TSCD (129) 22 20 21
Chi phi tai chinh (57) (50) 0 0) DAu tu khic 398 . - ;
Chi phi i vay (537)  (420)  (481)  (651) LCTT tif HD dau tu 268 22 20 21
Lgi nhuén tir CTLD/LK (112) (38 . .
L&i/L6 khac 16 36 20 20 Tién chitra c6 tic (76) - - ;
LN trudc thud 453 728 558 3,961 Tién tir vay rong (14)  (247) 102 3,49
Thué thu nhap DN 303)  (273)  (112) (792 Tién thu khac 29 1219 1,803 0
LN sau thué 150 454 446 3,169 'C"::: wWHD tai (61) 973 1,904 3,494
coTS (22) 202 156 1,268
LNST-CDTS 172 253 290 1,901 Dong tién déu ky 919 276 2588 3,925
EBITDA 816 1211 1017 4555 Tién trong ky (643) 2312 1,337 5632
EPS 281 350 333 2,179 Dong tién cui ky 276 2,588 3,925 9,557
COKT (Ty ddng) 2023  2024E 2025F 2026F Chi s8 (%) 2023  2024E 2025F 2026F
Tai san ngén han 26,230 27,791 33,077 49,355 foha,an"ang thanh
:;” & Tudng dudng 276 2588 3925 9,557 Hé s6 TT ngin han 23 25 21 18
Pau tu ngdn han 97 - - - Hé s8 TT nhanh 1.0 1.2 0.8 0.9
Phai thu ng&n han 11,423 9556 8005 147273
Hang tn kho 14,139 15352 20,853 25231 Cd c4u vén
TS ngén han khac 295 295 295 295 Hé s8 Ng/TTS 18%  22%  14%  17%
Tai san dai han 2,557 2,427 2,407 2385 Hé s Ng/Nguénvén  56%  63%  40%  59%
Tai san hitu hinh 372 350 331 309
Tai san dd dang dai han 723 723 723 723 Nang luc hoat dong
DAu tu dai han 110 110 110 110 S6 ngay HTK 2,562 - - 4,405
Tai san dai han khéc 1352 1243 1243 1,243 S6 ngay phai thu 1,119 - - 1,274
T8ng Tai san 28,786 30,217 35484 51,741 S6 ngay phai tra 974 963 1033 1,613

ccc 2707  (963) (1,033) 4,066
T8ng nd ngén han 11,618 11,615 15851 27,835
NG phai tra 767 707 1,228 1,668 Ti su&t di nhuan
Vay ngdn han 2,591 2,426 3,445 8,608 Bién Lgi nhuan gop 46% 48% 49% 59%
NG ngén han khac 8260 8481 11,178 17,558 Bién Lgi nhuén rong 4% 10%  11%  24%
Téng nd dai han 2982 2,716 1799 130 ROE 11%  30%  25%  15.1%
Vay dai han 2699 2,616 1,699 30 ROA 05% 16% 13%  61%
Doanh thu chua thuc
hién ) ) ) )
NG dai han khac 284 100 100 100 Binh gid
T8ng ng phai tra 14,600 14331 17,650 27,964 PE 619 498 523 8.0
Vén gop 6,118 7225 8726 8726 PB 161 145 119 103
Th&ng du vén ¢ phan 80 283 283 283
LN chua phan phoi 1736 2,001 2291 4,193
V6n chli khac 1,469 1469 1,469 1,469 Ting trudng
C6 dbng thidu s8 4,783 4909 5065 6333 Téng trudng DTT 32%  27%  -13%  225%
Téng vén chdi s8 hitu 14,186 15886 17,834 21,003 Téng trudng EBIT 12%  57% 3%  358%
Téng nguén vén 28,786 30,217 35484 48,968 Téng trudng LNTT 72%  202% @ 14%  610%
56 Wgng c6 phiéu luu 612 722 873 873 Téng trudng EPS 20%  24% 9%  555%
hanh (triéu)

BSC Equity Research.
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sia d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
29/05/2025 — HSX: DXG

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dugc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phéan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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