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KHUYEN NGHI: MUA
Gia muc tiéu: 55,300
Upside: +43.3%

QUAN DIEM DINH GIA

K& tir thoi diém phdt hanh Bdo cdo gan nhat (Link), gid c6 phiéu DPG ghi nhdn muc
hiéu sudt +36.4% tuong déng vdi muc ting cta VNIndex va tét hon muc trung binh
nganh. Chung téi cho rdng muc tdng &n tudng trén dudc thiic ddy bdi hoat déng kinh
doanh cét L6i tich cuc tai moi mang kinh doanh nhu chidng téi ky vong, bao gém (1)
phdp ly dudc “cdi tréi” va tién db trién khai tét tai Casamia Balanca, (2) mang thiy
dién phuc héi manh tir nén thap, (3) mang x4y dung budc vao diém rdi lgi nhuén.

BSC duy tri khuyén nghi MUA vdi gid muc tiéu 55,300 VND/CP (upside +43.4%) tdng
+29% so vdi gid muc tiéu cli (da diéu chinh do ¢6 tic c6 phiéu) dudc dan dat bdi mang
b4t d6ng san, cu thé (1) diéu chinh tdng gid bdn tai Casamia Balanca tur 45 triéu/m2
&n 55 triéu/m2 theo gid thuc té, (2) thém mdi vao dinh gid du dn KDT Phu Hai (phuong
phdp RNAV) va Khu phiic hdp nghi dudng Binh Dudng (gid tri s8 sach) va (3) thém
mdi mang kinh hoa siéu trang vao dinh gid (phudng phdp chiét khdu dong tién).

DU BAO KET QUA KINH DOANH

So v3i du phdng trudc dé, KQKD 9T2025 ctia doanh nghiép cho thay su tudng déng &
mang thay dién, trong khi gid tri trding thdu mdi 8 mang xay dung t6t hon ky vong va
du an Casamia Balanca dugc trién khai sém, da diéu kién ban giao trong 2025. Do dd,
BSC tién hanh diéu chinh t8ng du phdng lgi nhudn ndm 2025-2026 nhu sau:

N3&m 2025: DTT = 5,301 ty VND (+48% YoY) va LNST-CDTS = 345 ty VND (+54%
YoY) ting lan lugt +29%/+42% so véi du bdo cii phdn 4dnh ky vong 25/50 san pham
da ban dot 1 tai Casamia Balanca sé dudc ban giao.

N3&m 2026: DTT = 7,456 ty VND (+41% YoY) va LNST-CDTS = 487 ty VND (+41%
YoY). T8ng trudng lgi nhuin dugc din dit bdi ban giao cdc san phadm thap tang tai
Casamia Balanca trong khi cdc mang khac khéng cd nhiéu bién dong.

Chung t6i ky vong mang kinh hoa s& b3t dau van hanh thugng mai tif 2H2026 nhung
ddng gdp vao KQKD con han ché trong 2026-2027.

KE HOACH PHAT HANH RIENG LE

Ngay 28/10/2025, DHDCD cuia DPG d3 théng qua phudng dn chao bén c8 phiéu riéng
& n8m 2025. Theo dd, doanh nghiép du kién s& phat hanh 17,8 triéu c6 phiéu (17.6%
slep luu hanh) véi gid chao ban t6i thiéu 30,300 VND/cp dé huy dbng trén 540 ty VND,
cht yéu d4u tu cho Khu phic hdp nghi dudng Binh Dudng va thiét bi xay ap.

RUI RO:
(1) Rdiro vé thué quan, dia chinh tri anh hudng dén mang kinh.
(2) Bién lgi nhudn mang xay lap thap hon ky vong do méi trudng canh tranh cao.

KQKD 2023 2024E 2025F 2026F
Doanh thu thuén 3,450 3,577 5,301 7,456
Lgi nhuén gop 585 545 791 1,297
NPATMI 203 223 345 487
EPS 3,207 3,529 5,449 7,680
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Théng tin doanh nghiép

Gid hién tai (VND): 38,500
C6 phiéu LH (Triéu): 100.8
V8n hod (Ty VND): 3,891
Thanh khoan 30n (Triéu): 1.4
S4 hitu nudc ngoai: 5.4%
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I. CAP NHAT KQKD 9T2025 - Ting trudng tich cuc dudc din dit bdi cdc mang kinh

doanh c6t 6i

Bang 1: Tém tit KQKD 9T2025

(Ty VND) 3Q2024 3Q2025 %YoY 972024 972025 %YoY
Doanh thu thuan 745 1,176 58% 2,131 2,845 34%
X&y dung 672 1,063 58% 1,784 2,402 35%
Bén dién thuong phdm 66 93 41% 321 409 28%
Cung cép dich vu 6 20 227% 26 27 5%
Kinh doanh BBS - - (0) 2

Lgi nhuan gop 87 135 56% 340 448 32%
%GPM 12% 11% 11% 12%

Chi phi ban hang (0) (1) 249% (1) (3) 148%
Chi phi QLDN (25) (14) -46% (67) (57) -15%
%SG&A/Revenue 3% 1% 2% 3%

EBIT 62 121 96% 271 387 43%
Doanh thu tai chinh 4 5 37% 14 12 -13%
Chi phi tai chinh (29) (30) 0% (86) (86) 0%
L3i/(16) tir LDLK - 6 - 6

Thu nhap khac (5) (3) -43% (4) (4) -3%
LNTT 31 929 223% 195 315 61%
LNST 22 83 275% 172 288 67%
LNST-CDTS 20 72 265% 126 209 66%

Nguén: DPG, BSC Research

KQKD Q3/2025: DTT = 1,176 ty VND (+58% YoY) va LNST-CDTS = 72 ty VND
(+265% YoY), tdng trudng an tugng trén chl y&u do muic nén thap cling ky ndam 2024
va mang thly dién phuc héi. Cu thé:

e Mang thly dién: Doanh thu tdng +40.5% YoY l&én mdc 93 ty VND, trong khi gid
vOn hang ban khdng thay d6i do chd yéu la khau hao nén bién LNG cai thién
manh &én mic 56% tu mdc 39.4% trong 3Q2024.

e Mang xdy dung: Doanh thu tang +58.1% YoY &n mdc 1,063 ty VND nhung bién
LNG gidm con 6.3% tir muc 8.5%.

Liiy k& 9T2025: DTT = 2,845 ty VND (+34% YoY) va LNST-CDTS = 209 ty VND
(+66% YoY) - hoan thanh 74% ké& hoach kinh doanh ctia doanh nghiép va 77% du phéng
cli ctia BSC. Nhin chung, KQKD 9T2025 phu hgp vdi ky vong ching téi, dac biét mang
bat d6ng san tich cuc hon nhiéu khi doanh nghiép tién hanh md& ban Casamia Balanca
sdm han du kién.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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Il. CAP NHAT DOANH NGHIEP

1. Mang xay lap: Gid tri trung thau duy tri 8 muc cao bu dap cho bién Llgi nhuin
gop cé dau hiéu “co lai”.

Tinh dén thdi diém gilta thdng 11/2025, DPG d3 tring dudc 10 gdi thiu ha tAng mdi vdi
t8ng gid tri gdi thiu dat 4,357 ty VND (tdng +107% so vdi cd ndm 2024 va cao hon gap
ddi so véi du béo trudc dé ctia ching t6i). Trong dd, 8/10 gdi thau lién quan dén cdc cong
trinh thay Lgi va ciu, chiém dén 97.7% t6ng gid tri triung thdu ndm 2025.

Hinh 1: Cdc gdi thau ky mdi ndm 2025
Gid tri gdi thau

Goi thau (TY VND)

Ngay cong bd

Codng trinh

Chéng x4i L3 va bao vé bg bién Goi QN/AFD/HAQ7 344 14/03/2025
H&i An Gdi QN/AFD/HA08 371 14/03/2025
?3223 ;?u"éo CootBeBienHoa s 6634 761 25/03/2025
Ham chui nit giao C8 Linh gg;;rlg%i 68 23/07/2025
C4u vugt BT 495B, Ha Nam Géi 21 709 12/08/2025
Vanh dai 1, Hai Duong G6i 10 127 15/08/2025
C4u vugt dé Hiu Héng G6i XL-NS.01.01 1,221 12/11/2025
C4u vugt séng Tra Ly Géi thau B.03 369 11/11/2025
C4u di bd qua S6ng Sai Gon G6i 02 355 06/11/2025

Nguén: DPG, BSC Research

BSC diéu chinh tdng +125% du phdng téng gia tri hgp déng ky mdi tir 2,000 ty VND
lén 4,500 ty VND (+115% YoY) cho giai doan 2025-2027. Chung t6i tin rdang hanh
lang phap ly thédng subt va sdp nhip tinh sé tao ra nhiéu du dia han cho cac cong trinh
k&t ndi ndi tinh va lién két viing, qua dé DPG sé tiép tuc la mbt trong nhitng doanh
nghiép hudng gi tif xu hudng @y manh dau tu ha tang cta Viét Nam.

Hinh 2: Gid tri Hgp déng ky méi héi phuc vé muc cao
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Nguén: DPG, BSC Research
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Bién Lgi nhuin gdp mang xay lap cé dau hiéu co lai nhung van trong muc 6n dinh nhu
ky vong. Bién LNG mang xay &p gidm ti mdc 7.7% trong 9T2024 con 6.9% trong
9T2025. Chung t6i cho rang bién LNG gidm mét phan do dp luc canh tranh cdc gdi thau
l&n, tuy nhién cdc gdi thau cd tinh chat k§ thuit cao & mot yéu t8 hd trd cho DPG duy tri
bién LNG trong muic 6n dinh. Do dé, BSC van duy tri mic du phdng bién LNG mang xay
l3p & muc 6.3% nhu bdo cdo trudc dé.

Hinh 3: Bién Lgi nhuin gdp dudc duy tri 6n dinh
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Nguén: DPG, BSC Research

2. Mang bat ddng san: Pong luc dan dit tdng trudng Lgi nhuin va ngudn vén

Du 4n Casamia Balanca - chinh thifc hoan thién phap ly va bat dau ghi nhian doanh
thu tir 4Q2025: Doanh nghiép da hoan tat nghia vu tai chinh vé tién st dung dat vao
2Q2025 vdi gid tri khoang 1,100-1,200 ty VND, cao hon udc tinh cha ching téi 15.3%
cht yé&u do khodn (3i chdm nbp phdt sinh. Trong 3Q2025, DPG d3 md ban dot 1 vdi 50
sdn pham (gid 8.8-23.8 ty VND/sdn pham) vdi ty & hdp thu dat 100%. Duya trén tién db
xay dung, ching tbi ky vong Casamia Balanca sé& du diéu kién ban giao mét phan trong
4Q2025 va ddy manh ma3 ban cdc phan khu khac trong 2026-2027.

Du an Khu phic hgp dich vu nghi dudng Binh Duong: du dn d3 dudc phuc héi lai cha
truong dau tu cli, theo @6 DPG tiép tuc ldm chd dau tu cda du an.

Hinh 4: Danh muc du dn bat dong san cia DPG

San pham Tinh trang

Hoi An, 363 sdn pham thap ting, DPang trién khai xay dung &

Casamia Balanca Quang Nam 311073 1 khu tdi dinh cu ban hang
© 2 Déng Hdi, 364 sdn phdm thdp tdng D3 hoan thanh QH 1/500,
KDT Phu H 296,698 - . . x -
ural Quang Binh 1t6 hdp TMDV Ky vong trién khai nam 2027
DPG d3 dugc phuc héi lai lam
Khu phtc hgp dich Thina Binh San golf 68.4ha chut d4u tu cha du 4n
vu nghi dudng Quéng Nam’ 1,781,118 Khach san, TMDV 21.4ha Du kién dudc diéu chinh chu
Binh Duong 9 Biét thy 10.4ha trudng dau tu lai trong
4Q2025
Nguén: DPG, BSC Research
BSC Equity Research. Bloomberg: RESP BSCV Trang | 4
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Hinh 5: Tién d6 xiy dung T10/2025 tai Casamia Balanca

Nguén: DPG, BSC Research

Chung t6i du phdng Casamia Balanca va KDT Phu Hai sé L3 dong luc dan dat ting
trudng Lgi nhuén chinh va mang lai dong tién rong +4,904 ty VND trong 2026-2028,
giai doan can tich iy ngudn luc cho 2 khodn dau tu l&n L& Khu du lich nghi dudng Binh
Dudng (178ha, TMDT 3,000 ty VND) va Nha mdy san xuat kinh hoa siéu trang (TMDT
2,200 ty VND).

3. Mang kinh hoa siéu tring: An s8 trong dai han

DE gia cb vi thé clia minh trong “kiéng ba chan” ndng ludng — x4y dung — bat ddng san,
DPG md réng kinh doanh sang mang san xuat kinh hoa siéu trdng, muc tiéu & xuat khiu
kinh quang dién — cdu phan cta tdm pin ning ludng mit trdi sang thi trudng Chau Au,
M§.

Hinh 6: Théng tin du an
Quy md 146,000 t4n/nd8m (tudng dudng 19.2 triéu m2/ndm)
Kinh hoa siéu trdng dung cho t&m pin ndng ludng

San phdm o e s A
mat trai va trang tri n6i that
Vi tri nha may 12.2ha tai KCN Phong Dién (Hué)
Téng muc dau tu 2,200 ty VND
Ty L& s6 hitu 80.75%

2Q2025 khdi cbng xay dung
2H2026 van hanh
Chi phi d3u vao chinh Cat silic, D6 L6 Mit — Da voi, Khi LNG

Tién d6 trién khai

Nguén: DPG, BSC Research
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M3c du kinh hoa siéu trang la mot dong san pham mdi tai Viét Nam, tuy nhién cé diu
hiéu du cung trén toan cau. Doanh nghiép duy nhat san xuit dong san phim nay tai
Viét Nam la Céng ty TNHH Flat Vietnam, dat nha may tai Hai Phong va la céng ty con
cla Flat Group (Trung Qudc) — mbt trong hai nha sdn xuat kinh quang dién ldn nhat
Trung Quéc bén canh Xinyi Solar. Ca 2 doanh nghiép déu cho thay xu hudng chung (3
t8ng ty trong xuat khiu dé gidm phu thudc vao thi trudng ndi dia, ty trong doanh thu
xut khdu/doanh thu tdng tir 20-23% nadm 2023 |én 30-31.6% trong 1H2025.

Bién Lgi nhuan gdp cua toan chudi gia tri ndng lugng mit tréi ndi chung va mang san
xuat kinh hoa siéu trdng ndi riéng déu bi thu hep tir mdc trung binh 27.3% trong
2021-2023 codn 11.6% trong 2024 do ap luc cha (1) rao cdn thusng mai, cdng thang

dia chinh tri anh hudng tdi san ludng xuét khiu, (2) du cung tai Trung Qudc anh hudng
téi gia ban.

Hinh 7: Bién ddng chi sd gia kinh quang dién (3.2mm PV glass price index)
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Nguén: Bloomberg

Hinh 8: Bién LNG clia ciac doanh nghiép cung nganh cé xu hudng dat dinh ndm
2020 va co lai nhanh trong 2020-2024.
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Nguén: BCTC cla cdc cobng ty
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Trudc nhitng yéu t6 “ngudc gid” cla mang kinh hoa siéu trang, chiing t6i than trong ky
vong nha mdy sé& dudc van hanh tir 4Q2026 nhung chi bat d4u &i EBIT tif ndm 2028 -

thai diém nha mdy bat dau van hanh trén 50% cbéng suét.

Hinh 9: Dy phdng KQKD Mang kinh

2025 2026 2027 2028 2029
Doanh thu - 230 698 1,175 1,306
Lgi nhuén gop 6 52 183 220
Chi phi SG&A - 21 56 71 78
EBIT - (15) (4) 112 141
% Bién LNG - 2.5% 7.5% 15.6% 16.8%
% Bién EBIT - -6.5% -0.5% 9.6% 10.8%
Dong tién vao - 230 698 1,175 1,306
Dong tién ra (200) (1,217) (1,496) (1,018) (1,122)
Dong tién rong (200) (987) (798) 157 183

Ngubn: BSC Research
4. K& hoach phat hanh riéng Lé:

Ngay 28/10/2025, Pai héi déng c6 ddng d3 théng qua hoach t8ng vén diéu L& thdng qua
phat hanh riéng l&. Theo do:

e Ngudn v8n du kién huy dbéng: trén 540 ty VND
e Ty lé chao bdn: 100: 17.6 tuong duong 17.8 triéu c6 phiéu
e Gid chao ban t6i thiéu bang 1.5x P/B (tusng dusng 30.300 VND/cp)
e K& hoach sir dung vén:
+ 18% t6ng gid tri chao ban (khodng 97 ty d6ng) cho du én kinh hoa siéu trang.
+48% t6ng gid tri chao ban (khodng 260 ty déng) cho du dn Khu du lich nghi dudng
Binh Duang.
+ 34% téng gid tri chao ban (khodng 183 ty d6ng) cho vén luu déng va thiét bi cho
mang xay l3p.

M3&c du ching t6i udc tinh DPG sé& ghi nhan dong tién rong khodng 4,904 ty VND trong
2026-2028 tir trién khai Casamia Balanca va KDT Phu Hai, tuy nhién, diém rdi dong tién
vé chi yé&u vao 2027-2028 do phu thudc tién d6 xay dung, ban giao. BSC nhan thay su
than trong clia doanh nghiép trong viéc st dung don bay ng vay, do dé dé€ dam bao tién
d6 dau tu dugc giao tai cdc du dn géi dau (Khu phirc hdp du lich nghi dudng Binh Duang,
Kinh hoa siéu trdng), t6i uu hda ngudn vén cho cac khodn dau tu dai han 1l mét lua chon
hap ly trong diéu kién thi trudng vén thudn Lgi nhu hién tai.

Bloomberg: RESP BSCV Trang | 7
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IIl. DY PHONG KQKD 2025-2026

Bang 4: Tém tit KQKD 2025-2026

Bon vi: Ty VND

Doanh thu 3,577 5,301 48% 7,456 41%
% YoY 4% 48% 1210% 41% -16%
- Xay dung 3,035 4,327 43% 4,712 9%
- B3n dién thuong pham 486 556 15% 548 -2%
- Kinh doanh BDS (0) 362 N/A 1,910 428%
- Kinh doanh kinh - - - 230 N/A
Gid vén hang bdn (3,032) (4,510) 49% (6,158) 37%
Lgi nhudn g6p 545 791 45% 1,297 64%
Chi phi ban hang (2) (62) 3503% (300) 382%
Chi phi QLDN (95) (104) 10% (117) 12%
EBIT 449 625 39% 880 41%
Doanh thu tai chinh 18 14 -23% 11 -21%
Chi phi tai chinh (114) (139) 22% (177) 27%
LNTT 343 499 46% 714 43%
Thué& TNDN (40) (69) 74% (125) 80%
LNST 303 430 42% 589 37%
LNST-CDTS 223 345 55% 487 41%
% YoY 109% 55% 446% 41% -25%
EPS cd ban (dong) 3,529 5,449 54% 7,680 41%
Bién LNG 15% 15% 17%

- X4y dung 7.3% 6.3% 6.3%

- Ban dién thuong phdm 65.3% 71.8% 71.3%

- Kinh doanh BBS 2750.5% 31.3% 31.3%

- Kinh doanh kinh - - 2.5%

Bién LN rong 8% 8% 8%

ROE 12% 14% 17%

Nguén: DPG, BSC Research

So véi du phéng trude dd, KQKD 9T2025 cla doanh nghiép cho thay su tusng déng 6
mang thuy dién, trong khi (1) gid tri tring thau mdéi 8 mang xay dung tét hon ky vong va
(2) du &n Casamia Balanca dudc trién khai sém, du diéu kién ban giao trong 2025. Do
dd, BSC tién hanh diéu chinh tdng du phéng Lgi nhudn ndm 2025-2026 nhu sau:

e Mang xay lap: diéu chinh td8ng +125% du phdng t6ng gid tri hgp déng ky mdi tu
2,000 ty VND lén 4,500 ty VND (+115% YoY) cho giai doan 2025-2027.
e Mang bat dong san: dua trén tién db x4y dung tai Casamia Balanca, ching téi ky

vong DN sé ghi nhan ban giao 25 sdn phdm trong ndm 2025 va 125 sdn phdm trong
nam 2026. Bén canh dé, KDT Phd Hai sé dudc khdi cong trong ndm 2026 va bat
dau mad ban tir 2027.

Téng hdp cdc gid dinh trén, BSC ky vong b4t ddng san sé 1§ dong luc thic day tdng
trudng Llgi nhuén trong 2025-2026:

e Nam 2025: DPG sé& ghi nhan DTT = 5,301 ty VND (+48% YoY) va LNST-CDTS =
345 ty VND (+55% YoY) — hoan thanh 121% ké& hoach nadm.

e N3m 2026: DTT = 7,456 ty VND (+41% YoY) va LNST-CDTS = 487 ty VND (+40%
YoY)

Bloomberg: RESP BSCV Trang | 8
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IV. BINH GIA

K& tir thoi diém phat hanh Bdo cdo gén nhét (Link), gid c6 phiéu DPG ghi nhdn muc hiéu
sudt +36.4% tudng déng vdéi muc tdng cla VNIndex va d3 dat gid muc tiéu clia ching
téi. Chung téi cho rdng muc tdng 8n tudng trén dudc thuc day bdi hoat déng kinh doanh
c6t L6i tich cuc tai moi mang kinh doanh nhu ching téi ky vong, bao gém (1) phdp ly dudc
“cdi tréi” va tién db trién khai tét tai Casamia Balanca, (2) mang thay dién phuc hdi manh

tlir nén thap, (3) mang x4y dung budc vao diém roi lgi nhuén.

BSC duy tri khuyé&n nghi MUA véi gia muc tiéu 55,300 VND/CP (upside +43.3%) ting
+28.7% so vdi gia muc tiéu cii (d3 diéu chinh do ¢d tifc c6 phiéu) dudc dan dit bai
mang bat déng san, cu thé (1) diéu chinh tdng gid bdn tai Casamia Balanca ti 45
triéu/m2 1&n 55 triéu/m2 theo gid thuc t&, (2) thém mdi vao dinh gid du dn KDT Phu Bai
(phucng phdp RNAV) va Khu phic hdp nghi dudng Binh Dugng (gid tri s6 sach) va (3)
thém mdi mang kinh hoa siéu trang vao dinh gid (phudng phap chiét khdu dong tién).

DPG hién dang giao dich tai PE 2026F = 8.0x va P/B 2026F = 1.65x thap haon:

(1) murc trung binh k& tUr khi niém yét véi PE trung binh = 11.9x va P/B trung binh =
1.90x

(2) (2) muc trung binh giai doan tusng d6ng trong qud khr 2019-2022 (thdi diém ca 3
mang kinh doanh cla doanh nghiép déu hudng (gi) tai muc dinh gid PE trung binh =
11.4x va va P/B trung binh = 2.1x.

Do dé, chiing t6i tin rang dinh gia hién tai van duy tri hap dan va ky vong c6 phiéu sé
dugc tdi dinh gid nhd muc tdng trudng Lgi nhuén kép +69% CAGR trong 2025-2027F
dudc dan dat bdi mang BDS.

Bang 5: Pinh gid DPG
Gid tri
danh gia

Phucng phap

% Ty &
Lgi ich

Di oa R
dinh gi4 inh gia mai

lai
Thay dién Son Tra DCF 2,036 68% 1,259 1,410
Thay dién Séng Bung DCF 1,362 61% 789 792
Xay dung PE 1,433 100% 1,433 1,247
Casamia Balanca RNAV 1,792 89% 1,561 1,044
KDT Phu Bai RNAV 638 89% 543 -
Tai sadn BDS khéc Book Value 777 89% 690 205
Mang Kinh DCF 360 81% 269 -
Téng gia tri danh gia lai 6,545 4,699
+ Tién & DAu tu ngén han 621 824
(-) NG vay (1,594) (1,192)
Tong gia tri doanh 5,573 4333
nghiép
S6 lugng c6 phiéu (triéu) 100.8 100.8
Gid hién tai 38,500 38,500
Gia muc tiéu 55,300 43,000
Tiém nang ting giad 43.3% 11.4%

Nguén: BSC Research
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PHU LUC

KQKD (ty déng) 2023 2024E 2025F 2026F LCTT (ty déng) 2023 2024E 2025F 2026F

Doanh thu 3,450 3,677 5,301 7,456 (L6)/LNST 317 343 499 714

Gid vén hang bén (2,865) (3,032) (4,510) (6,158) Khdu hao va phan b8 142 146 212 208

Ldi nhuén gbp 585 545 791 1,297 ;2:; déi von L 241  (756)  (653)  (137)

Chi phi bén hang (10) 2) 62)  (300) Diéu chinh khac (93) (54) 84)  (144)

Chi phi QLDN (85) (95)  (104)  (117) LCTT tit HD KD 608  (322) (26) 731

L3i/l6 HDKD 490 449 625 880

Doanh thu tai chinh 28 18 14 11 Tién chi mua TSCD (77)  (146) (215)  (306)

Chi phi tai chinh (20) (1) (6) 1) Dau tu khac (105) 141  (200)  (650)

Chi phi i vay (181)  (113)  (134)  (176) LCTTtUHD dduty  (182) (5) (415)  (956)

Lgi nhuén tir CTLD/LK § § . .

L3i/L6 khac (1) (10) - - Tién chi tra c8 tdc - (99) (63) (63)

LN trudc thué 317 343 499 714 Tién ti vay rong 2,533 (71) 500 (173)

Thué thu nhip DN (34) (40) (69) (125) Tién thu khac (2,926) 81 - -

LN sau thué 283 303 430 589 I;'::I,:: wWrHD tai (393) (89) 437 (236)

CBbTS 80 80 85 102

LNST-CBTS 203 223 345 487 Dong tién dau ky 1,171 1,432 1,017 1,013

EBITDA 633 595 837 1,178 Tién trong ky 33 (416) (3) (461)

EPS 3,207 3,529 5,449 7,680 Dong tién cudi ky 1,204 1,017 1,013 552

CDKT (Ty dong) Chi s6 (%) 2023 2024E 2025F 2026F

Tai san ngén han 3,768 3451 4725 4,887 foha,an"ang thanh

:;; & Tuong duong 1432 1017 1013 552 Hé s6 TT ngén han 13 1.4 15 1.4

Pau tu ngdn han 220 69 69 69 Hé s6 TT nhanh 0.9 0.9 0.7 0.7

Phai thu ngan han 875 1,097 1,078 1,478

Hang ton kho 1,145 1,155 2,452 2,675 Cd cau vén

TS ngan han khac 97 113 113 113 Hé s6 Ng/TTS 38% 39% 38% 32%

Tai san dai han 2,921 2,957 3,109 3,789 Hé s6 Ng/Ngudn vén 140% 126% 132% 105%

Tai san hitu hinh 2,324 2,197 2,063 1,871

Tai san dd dang dai han 437 562 705 905 Nang luc hoat dong

Pau tu dai han - - - - S6 ngay HTK 146 139 295 217

Tai san dai han khac 161 198 341 1,013 S6 ngay phai thu 93 112 110 102

Téng Tai san 6,689 6,408 7,835 8,676 S6 ngay phai tra 52 53 53 62
CCC 186 198 352 256

Téng ng ngan han 2,880 2,472 3,188 3,377

NG phai tra 380 415 415 736 Ti suat lgi nhuén

Vay ngén han 1,080 1,144 1,300 1,000 Bién Lgi nhudn gdp 17%  15%  15%  17%

Ng ngan han khéc 1,420 913 1,473 1,641 Bién Lgi nhudn rong 8% 8% 8% 8%

Téng ng dai han 1,460 1,325 1,668 1,795 ROE 12.0% 11.6% 144% 16.8%

Vay dai han 1,458 1,324 1,668 1,795 ROA 4.2% 4.7% 5.5% 6.8%

Doanh thu chua thuc

hién ' 0 0 - -

Ng dai han khac 1 1 - - Pinh gia

Téng ng phai tra 4,340 3,796 4,856 5,172 PE 13.7 12.4 8.0 5.7

Vén gép 630 630 630 630 PB 2.44 2.25 1.96 1.65

Th&ng du vén ¢ phan (19) 18 18 18

LN chua phén phéi 1,153 1,271 1,553 1,977

Vén chi khac 47 47 47 47 Tang trudng

Cé dbng thiéu s8 540 646 730 833 Téng trudng DTT 4% 4% 48% 41%

Téng von chd sé hitu 2,350 2,612 2,979 3,505 Téng trudng EBIT -33% -9% 39% 41%

Téng ngudn vén 6,689 6,408 7,835 8,676 Téng trudng LNTT -46% 7% 42% 37%

56 Wgng c6 phiéu luu 63 63 63 63 Téng trudng EPS 47%  10%  54%  41%

hanh (triéu)
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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 nhéan 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, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao 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
30/12/2025 - HSX: DPG

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dudc 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 Llién 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 Blru
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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