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CTCP TAP DPOAN DAT XANH - HOSE: DXG
| KHUYEN NGHI: MUA | Gia muc tiéu: 27,400 | Upside: +28.6%

CAP NHAT KET QUA KINH DOANH

KQKD Q2/2025: DTT = 1,046 ty VND (-7% YoY), trong d6 doanh thu tif kinh doanh BBS = 377 ty VND (giam -50% YoY) va
dugc bl dap badi doanh thu mang méi gidi = 555 ty VND (+93% YoY). Tuy nhién, LNST-CDTS = 84 ty VND (tdng +157% YoY)
cht yé&u dén tlr cac loai chi phi dugc tiét gidm:

+ Chi phi l&i vay = 39 ty VND (-87% YoY)

+ Chi phi SG&A = 235 ty VND (-18% YoY) do ty l& Ng rong/VCSH gidm con 0.20x ti mic 0.37x tai 2Q2024 nh& nguén vén
1,800 ty VND tUf phat hanh c6 déng hién hitu vao dau ndm 2025.

Liiy ké 1H2025, DTT = 1,971 ty VND (-10% YoY) — hoan thanh 28.1% ké& hoach doanh thu ndm 2025 va 48% du phdng cla
BSC, LNST-CDTS = 133 ty VND (+107% YoY) — hoan thanh 36% ké& hoach lgi nhuin va 46% du phdng cta BSC. Nhin chung,
KQKD tugng déng vdi ky vong cla chiing tdi khi (1) su phuc h6i clia mang mdi gidi va (2) chi phi dugc tiét gidm la ddng luc ting
trudng Lgi nhuén chinh trong nam 2025.

TRIEN VONG KINH DOANH

BSC nhén thay nhiéu tin hiéu tich cuc trong ddgt ma3 ban d4u tién ctia The Prive, do dd, diéu chinh ky vong vé (1) t8ng +20% gia
ban trung binh ndm 2025 tai The Prive [&n muic 120 triéu VND/m2, (2) tdng +67% s6 lugng c8n hd md ban én 1,588 cin —
tuong dudng 6 block. Do dé:

* N3m 2025: ching t6i ndng +86% du bao doanh thu mé ban mdi lén mic 18,581 ty VND, gilf nguyén du phéng DTT =
4,089 ty VND (-14% YoY) nhung ting +9.6% du phdng LNST-CDTS = 318 ty VND (+26% YoY) do diéu chinh giam chi
phi l&i vay.

+ N&m 2026: BSC du bdo DTT = 4,710 ty VND (+15% YoY) va LNST-CDTS = 346 ty VND (+9% YoY) tiép tuc dudc dan
d3t bdi mang mdi gidi va Gem Sky World. Ching t6i cho rang du dn The Prive sé& du diéu kién ban giao tir ndm 2027

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 3,725 4,733 4,089 4,710
Lgi nhuén gbp 1,710 2,285 1,999 2,412
NPATMI 172 253 340 4272

EPS 281 350 390 484

BAO CAO CAP NHAT
26/08/2025 — HOSE: DXG

Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phén tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 21,300
C6 phiéu LH (Triéu): 1,020
Vén hoa (Ty VND): 21,702
Thanh khodn 30n (Triéu): 16.4
S4& hitu nudc ngoai: 26.9%

M3é tai khoan
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\"o BANG TOM TAT KQKD 1H2025: Mang mdi gidi va chi phi lai vay dudc tiét BAO CAO CAP NHAT
N giam dan dat tang trudng Lgi nhudn 26/08/2025 - HOSE: DXG
(a0 2Q2024 2Q2025  %YoY 1H2024 1H2025 ;
. KHUYEN NGHI: MUA
_ Doanh thu thudn 1,126 1,046 7% 2,191 1,971  -10%
T Kinh doanh BDS 754 377  -50% 1,575 1,044  -34% Gia muc tiéu: 27,400
T Dich vu méi gidi 287 555 93% 476 751 58% Upside: +28.6%
o Khdc 85 113 33% 140 176 26%
< Lgi nhuan gbp 539 476  -12% 1,011 987 29
("';)' 9%GPM 48% 46% 44% 55%
L Chi phi ban hang (212)  (150)  -29%  (357)  (296)  -17% Théng tin doanh nghiép
(n'e F A 0 0
Chi phi QLDN (74) (85) 14%  (147)  (164) 12% Gis hién tai (VND): 21,300
%6SG&A/Revenue 25% 22% 23% 23% . » ‘
EBIT 253 242 -4% 507 527 4% C6 phigu LH (Tricu): L2t
Doanh thu tai chinh 4 37 728% 13 49 279% V&n hod (Ty VND): 27,887
Chi phftéi chinh 91 39 -57% 232 182 -22% Thanh khoén 30n (Tl’léu) 13.3
LNTT 164 278 69% 297 432 46% & bty s . o
LNST 94 277 196% 171 355  108% Y huee ngoat: 0
LNST-CDTS 33 84  157% 64 133 107%
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Nguén: DXG, BSC Research




™ Hinh 1: Nguén von tif phat hanh thém hé trg DN tai ciu Hinh 2: KQKD quy trong giai doan 2021-1H2025 . . A A
\ oj tric nén tang tai chinh BAO CAO CAP NHAT
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Hinh 3: N8ng suit nhan vién mdi gidi dudgc cai thién Hinh 4: Doanh s6 md ban mdi du phéng 2025-2027 S8 hitu nudc ngoai: 7%
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CAP NHAT DANH MUC DU AN BAO CAO CAP NHAT

£ The Prive ghi nhdn muc hap thu t6t: 1,027 sadn pham (4 thap) da dudc ban hét sau 3 ngay mé ban. Sau khi nhin gidy phép 26/08/2025 — HOSE: DXG

E chdp thuan bén hang tai du dn vao 07/08/2025, DXG d3 trién khai md ban 4 thap diu tién trong dgt mot va da ban hét trong
21/08/2025-24/08/2025 du mic gid cao dao dong 115-130 triéu VND/m2 — cao han muc giad ky vong ban dau cta ching t6i & o
mdc 100 triéu VND/m2. KHUYEN NGHI: MUA
Chuing t8i udc tinh The Prive s& mang lai t8ng doanh thu = 35,412 ty VND va dong tién rong tir du &n dat 20,953 ty VND Gia muc tiéu: 27,400
trong giai doan 2025-2029. BSC cho rang du dn dudc trién khai thanh cdng sé gilp DXG tich liy ngudn luc Lén dé trién khai Upside: +28.6%

cac du 4n gdi dau tai Binh Dudng cling nhau ma ma réng quy dat hién hitu.

LN
‘O
75
T
@)
o
<L
L
(0))]
L
ne

R Quy mo Md ban Ban giao  Tinh trang
(m2)
P o o P o a2 M 2 . . .
Gem Sky World PéngNai 922,200 2020 2021-2027 D4 ban 60% va ban giao 45% téng <6 Lugng san Théng tin doanh nghiép
pham. Du kién tiép tuc ma ban nam 2025
The Prive TP HCM 42,904 2025 2027-2029 D3 mé ban 4 Block vao T8/2025 Gia hién tai (VND): 21,300
5 5 5 ) i phé 5 C6 phiéu LH (Triéu): 1,950
coniounyomouns3sm 0% 2027200 bt e O Ve B AR do P L (i
oL e Vén hod (Ty VND): 27,887
DXH Park View Binh Dugng 51,300 2027 2028-2029 Dang chd phé duyét QH 1/500 va chl truong dau tu
Thanh khodn 30n (Triéu): 13.3
DXH ParkCity Binh Duong 73,842 2028 2028-2030 Dang chs phé duyét chd trusng dau tu L , ..
S48 hitu nudc ngoai: 7%
Gem Premium TP HCM 150,000 2028 2028-2030 Dang chd phé duyét QH 1/500 va chl truong dau tu

Tién dd xay dung tai The Prive thang 8/2025

Nguén: DXG, BSC Research




\"0“ KHUYEN NGH| CUA BSC BAO CAO CAP NHAT
K& tir Bdo cdo cdp nhit gdn nhat cla chung téi (Link), DXG ghi nhin hiéu sudt tét +38% so vdi 24.3% cla VNIndex. Ching téi 26/08/2025 — HOSE: DXG
cho rdng dén tir tbc @6 trién khai tét tai The Prive bao gdm c3d xdy dung va qud trinh hoan tat thd tuc cap gidy phép ban hang.
: BSC duy tri khuyén nghi MUA d6i véi DXG va nang +46% gid muc tiéu l&n 27,400 VND (upside +28.6% so vdi gid déng clfa KHUYEN NGHI: MUA
ngay 26/08/2025) dén tur cac yéu t6: B i
\ , Gia muc tiéu: 27,400
» The Prive: (1) diéu chinh tdng +20% gid ban trung binh l&n muc 120 triéu VND/m?2 va (2) ddy nhanh t6c d6 bdn hang.
Upside: +28.6%

» Cdc du 4n khac: diéu chinh gid ban ky vong tai cdc du 4n chung cu tai Binh Dudng tdng 25% tur muc 40 triéu VND/m?2 én
muc 50 triéu VND/m2 vao nam 2026.

DXG hién dang giao dich tai P/B 2025F = 1.7x — tudng dugng vdi trung binh nganh hién tai. Chdng tdi tin rdng muc dinh gid
nay sé tiép tuc dudc tdi dinh gid khi (1) The Prive khéng chi mang lai tdng trudng Ldi nhudn ma con tich Ly ngudn luc ldn dé

doanh nghiép ma réng quy dat va trién khai cédc du an gdi dau, (2) P/B trung binh nganh sé dudc nang l&n muc cao hon (1.6- Thong tin doanh nghiep
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2.0x) khi thodt khdi pha phuc héi, budc vao pha md rdng cla chu ky nganh BDS Gia hién tai (VND): 21,300
Hinh 6: Hiéu suat dau tu YTD clia DXG va cac DN ciing Hinh 7: Dinh gia P/B clia DXG va cdc DN cling nganh C6 phiéu LH (Triéu): 1,950
nganh ,z 2 9

9 40 Von hoa (Ty VND): 27,887

KDH = 4% ' ; .A
Thanh khoan 30n (Triéu): 133
NLG 17% 35
PDR 25% 2.0 35 S4é hitu nudc ngoai: 7%
: 2.6
AGG 27%
2.5 2.1
DIG 27% 1.9 1.9 1.9
VN-Index mmmmmmm 30% 2.0 17
HDC s 33% 15 2.1 178
TCH e 57 % 17
DXG e 58% 10 1.4
1.0
CEO I 37 % 0.5 08 07
N
TAL 98% 0.0
VHM e | 45 % =S 9 I 9 d Vv x o g 2 L o
t2gE 5288888 ¢EC

0% 50% 100% 150%
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research



https://www.bsc.com.vn/Report/ReportFile/13784/

Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng 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 nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.
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