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KHUYEN NGHI: MUA
Gia muc tiéu: 35,000
Upside: +29%

QUAN DIEM DINH GIA

Tinh d@én thdi diém 21/09/2026, DPG &3 diéu chinh -26.4% YTD so vdi muc tdng
+2.5% YTD cda VNIndex. Chiing téi cho rdng muc hiéu suit kém trén dén tir 2 yéu t6
chinh (1) khd ndng bdn hang tai Casamia Balanca gdp nhiéu thach thuc do céc khd
kh&n khach quan cua thi trudng trong khi mang BDS dudc ky vong (& yéu t6 dan dat
tdng trudng lgi nhudn chinh trong nam 2026-2027, (2) théng tin tiéu cuc dnh hudng
dén tdm ly thi trudng lién quan dén théng tin giao dich cia mét sé ca nhén, té chuc
bén ngoai déi vdi c6 phiéu DPG.

BSC cho rang cdc théng tin tiéu cuc nhat da phan dnh vao gid ¢ phiéu va tin rang
DPG sé tiép tuc la mét trong nhitng doanh nghiép hudng gi tif xu hudng dau tu ha
tang k¥ thuit cao do nang luc d3 dudc chiing minh, quy md dau tu ldn cling nhu 3
hap déng ky mdi da dudc dam bao tir MOU vdi Vinspeed tai dudng sat cao téc Ha Noi
- Hai Phong. Ching t6i duy tri khuy&n nghi MUA vdi gid muc tiéu 35,000 VND/CP
(upside +29%) gidm -26% so vdi gid muc tiéu cii sau khi diéu chinh gian tién d6 cac
du &n BDS va nhu ciu ng vay cla doanh nghiép.

DU BAO KET QUA KINH DOANH

So véi du phdng trudc dd, BSC diéu chinh gidm du phdng déng gép ciia mang BDS do
gian tién d6 ban hang tai Casamia Balanca trong khi diéu chinh tdng du phéng cla
mang X4y 3p do hdp déng ky mdi, backlog tiép tuc db6i dao. Trién vong clia mang xay
3p dang t&t han ky vong vdi gid tri HD ky mdi dat 5,087 ty VND tinh tdi cu6i T8/2026
(cao hon +16.8% so vd&i cd nam 2025) va dugc dam bdo thém khodng 20km/120km
dudng sat téc db cao Ha Nbi — Quang Ninh. Cu thé, nhd khéi luong ban giao clia mang
XAy &p bu d3p dugc cho mang BDS nén:

Nam 2026: DTT dat 7,479 ty VND (+67% YoY) tuong dudng vdi du bao trudc nhung
LNST-CDTS gidm -16% con 415 ty VND (+27% YoY). Doanh s& ban hang tai Casamia
Balanca dy phdng gidm -66% con 1,031 ty VND.

N3m 2027: DTT dat 8,594 ty VND (+15% YoY) va LNST-CDTS = 478 ty VND (+9%
YoY). Ching téi duy tri ky vong mang kinh hoa s& b3t dau vin hanh thusng mai tu
4Q2026 nhung anh hudng khéng dang ké dén KQKD 2026-2027.

BINH GIA

DPG hién dang giao dich tai 2026F P/B = 1.01x va 2027F PE = 0.91x — thdp hon muc -
1 1an @6 l&ch chudn 1.11x va tiém can ddy dinh gid 5 ndm & muc 0.89x vao ndm 2022.
Chung téi tin rang muc dinh gid nay dang tao diém mua h&p dan cho cdc nha d4u tu gid
tri khi doanh nghiép van dang duy tri tdng trudng & muc i nhuan dinh lich sir va cac
yéu t8 “ngudgc gid” clia mang bat déng san, thly dién d3 phan dnh vao gid.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 3,577 4,484 7,479 8,594
Lgi nhuén gop 545 677 1,060 1,198
NPATMI 223 327 415 452
EPS 3,529 3,231 3,479 3,785
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Théng tin doanh nghiép

Gia hién tai (VND): 27,200
Cé phiéu LH (Triéu): 118.6
Vén hod (Ty VND): 3,291

Thanh khoan 30n (Triéu): 1.4
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Bao cdo cip nhat doanh nghiép
22/09/2026 — HSX: DPG

I. CAP NHAT KQKD 2Q2026 - Diém séng dén tif mang xay l3p ha tang
Bang 1: Tém tit KQKD 1H2026
(Ty VND) 2Q2025 2Q2026 %YoY 1H2025 1H2026 %YoY

Doanh thu thuan 1,142 1,859 63% 1,669 2,355 41%
Xay dung 988 1,709 73% 1,339 2,023 51%
Bén dién thuong phdm 149 121 -19% 316 278 -12%
Cung cép dich vu 3 29 850% 7 54 689%
Kinh doanh BDS 2 - -100% 2 - -100%
Lgi nhuan gép 160 186 16% 313 331 6%
%GPM 14% 10% 19% 14%

Chi phi ban hang (2) (0) -77% (2) (1) -78%
Chi phi QLDN (22) (18) -22% (44) (33) -25%
%SG&A/Revenue 2% 1% 6% 4%

EBIT 136 168 23% 267 297 11%
Doanh thu tai chinh 4 6 57% 7 15 118%
Chi phi tai chinh (28) (38) 34% (57) (712) 26%
L&i/(L8) tir LDLK - 13 - 15

Thu nhép khac (0) 1 -288% (1) 0 -118%
LNTT 111 150 35% 216 256 19%
LNST 104 131 25% 205 232 13%
LNST-CDTS 72 111 54% 137 181 31%

Nguén: DPG, BSC Research

Trong 2Q2026, DPG ghi nhan muc tang trudng manh & ca doanh thu va lgi nhuan
rong, lan lugt dat 1,859 ty VND (+63% YoY) va 111 ty VND (+54% YoY). Trong dd,
luong backlog ban giao lén clla mang xay dung bl d8p cho mang thly dién chiu anh
hudng tUf EL Nino trong khi mang BDS van chua cé déng gdép. Cu thé:

e Mang x4y dung: Doanh thu thuén tdng trudng +73% YoY dat 1,709 ty VND vdi
lgi nhuén gbp dat 104 ty VND (+33.7% YoY, bién LNG dat 6.11%)
e Mang thly dién: Doanh thu thuan gidm -18.8% YoY con 121 ty VND.

Trong 2Q2026 DPG d3 chi dau tu CAPEX 809 ty VND cho nha may kinh dudc tai trg
bang nd vay. Doanh nghiép van duy tri su tu tin d6i véi nhu ciu tiéu thu cda kinh hoa
siéu trang, tuy nhién thdi diém dua vao van hanh cé thé sé kéo dai sang 4Q2026 so vdi
k& hoach 3Q2026 do mdy mdc dudc chuyén vé chadm han du kién vi anh hudng ctia Xung
dot Trung Béng.

Liiy ké tir dau ndm dén nay, DPG d3 thang 7 gdi thau (trong d6 cé 6 gdi lién quan dén
cdng trinh hdm va cau) vdi tdng gia tri 5,087 ty VND, vugt du phéng 4,500 ty VND
cd ndm 2026 cua chiung t6i. Nhu d3 dé cip tai bdo cdo gan nhat, DPG la mét trong
nhitng doanh nghiép hudng lgi ldn tif xu hudng dau tu ha tang k¥ thut cao nhu dudng
sat t6c db cao va cdc cdng trinh thiy Lgi. Ddng chi y, DPG phdt sinh mét s6 khodn Ngudsi
mua tra tién trudc tir Vinspeed, CT TNHH DAau tu phat trién ha tdng va d6 thi Sdng Hong
va CTCP dudng cao t6c Ha Nbi..

Bloomberg: RESP BSCV Trang | 2
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Il. CAP NHAT TRIEN VONG DOANH NGHIEP NAM 2026 - 2027
1. Mang xay lap: Gid tri tring thau 2026-2027 tét han ky vong

Tinh dén thdi diém hét thang 8/2026, DPG da tring 7 gdi thau ha tdng mdi vdi téng gid
tri géi thau dat 5,087 ty VND, cao hon +16.8% so vdi cad ndm 2025 va cao hon 13% so
véi du bdo trudc dé cla ching t6i 8 muic 4,500 ty VND. Trong dd, 6/7 gdi thau tiép tuc
(& nhitng cbng trinh ¢ yéu cau trinh d6 ky thut cao.

Hinh 1: Cdc géi thau ky mdi trong 872026

Gi3 tri gdi thau

Cdng trinh Loai cong trinh (Ty VND) Ngay cong bé
Cau Tran Hung Dao Cau 2,896 16/01/2026
?gzgisaNti?hc 96 caoHaNOl 4, vuot 175 17/03/2026
;g;";”lta“ dién do thi giai Ham 216 14/04/2026
C4u Séng Chanh Cau 302 31/03/2026
Tuyén tau dién dé thidoan 1 Cau 86 15/06/2026
Vanh dai 2 HAm chui 97 30/07/2026
Cao t6c Quy Nhon - Pleiku Pudng 1,315 03/08/2026

Nguén: DPG, BSC Research

BSC diéu chinh tdng +33% du phdng téng gia tri hdp déng ky mdi tir 4,500 ty VND
l&n 6,000 ty VND cho giai doan 2026-2027. Thdi diém hién tai danh dau lan séng “dai
ha tang” chién lugc, lam thay ddi toan dién ban d6 phat trién qudc gia. Khdc vdi giai doan
2021-2025 tip trung phu kin cao t6c dudng bd truc doc, xu hudng hién nay chuyén dich
manh mé sang cac siéu céng trinh da phuang thic ddi hdi ki thuit cao nhu dudng sit
t8c db cao, siéu cdng nudc siu va truc canh quan db thi. Do dd, ching t6i tin rang DPG
tiép tuc 1 doanh nghiép hudng gi tif lan sédng dau tu ha tAng trong ky nguyén mdi.

Hinh 2: Gid tri Hgp ddng ky méi héi phuc vé muc cao
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Nguén: DPG, BSC Research
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Bién Lgi nhudn mang xay l3p quay vé bién d6 én dinh 5.8%-8.0% trong 2 quy gan
nhat. Trudc dd, 4Q2025 chiing kién bién LNG gidm manh bat thudng xuéng con 3.8%,
theo ban lanh dao nguyén nhan dén tur cdc yéu t6 khdch quan bdi (1) diéu kién thi cong
trong 4Q2025 nhu mua b3o, mat bang thi cdng chdm ban giao lam d6i chi phi va (2) mét
s8 du &n bi cdt gidm hdp dbng do t6ng thiu tu chd mua/cip vat tu. Bién LNG mang xay
l3p trong 2 quy gan nhat da quay vé muc 7.2% trong 1Q2026 va 6.1% trong 2Q2026.
Chuing t6i cho rdng cdc yéu t6 trén da dugc doanh nghiép nhin nhan va cd cac bién phép
phong vé cu thé. Cac gdi thiu cd tinh chat ky thuat cao la mét yéu t8 hé trg cho DPG duy
tri bién LNG trong muc én dinh. Do d¢, BSC diéu chinh tdng du phdng bién LNG mang
x4y 3p l&n muc 6.0% tir mic 5.5% tai bdo cdo trudc dd.

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

2. Mang bat ddng san: Ha du bdo doanh s6 md ban mdi, dédng gdp Lgi nhudn ndm
2026-2027 do gian ti€n do trién khai ciia Casamia Balanca

Trong 3Q2025, DPG d3 md ban ddt dau tién 50 sdn pham (gid 8.8-23.8 ty VND/san
phdm) vdi ty 1& hdp thu dat 100%. Tuy nhién, do anh hudng bdi cdc thdch thdc clia nganh
BDS, t6¢ db hap thu cla du dn trong ndm 2026 con chdm. Doanh nghiép hién dang dua
ra 2 chinh sdch ban hang va thué lai chinh sdn phdm dé kich thich nhu ciu clda ngudi
mua nha, bao gém:

e Khaithac cung M-Village: ngudi mua nha dudgc chia sé 45% doanh thu thuin va
t8i thiéu 50 triéu VND/thang d6i véi cédc san phdm Parkhome (giai doan 2) trong
5 ndm k& tUr ngay van hanh khai thac.

e Chu( dau tu thué truc tiép: mic cam két cd dinh 50-60 triéu VND/thang tly san
pham trong vong 3 ndm ké tUr thdi diém khach hang ban giao nha.

Chung téi diéu chinh giam lan lugt -73%/-59% du bao doanh s6 mé ban mdi trong
ndm 2026/2027 xuéng con 825 ty VND (+22% YoY) va 1,354 ty VND (+64% YoY) do
gian tién d6 bdn hang tai Casamia Balanca trong khi KDT Nam Phd Hai s&é md ban chdm

mot nam sang nam 2028.

Bloomberg: RESP BSCV Trang | 4
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Hinh 4: Danh muc du dn bat dong san cia DPG

San pham Tinh trang

) Hoi An, 363 sdn pham thap tdng, Dang trién khai xay dung &
CasamiaBalanca ) angNam 221973 4 khu tdi dinh cu bén hang
KDT phia Nam  Doéng Hdi, 296.698 364 sdn phdm thdp tding D3 hoan thanh QH 1/500,
phutng Pha Hai Quéng Binh ' 1 t6 hgp TMDV Ky vong trién khai nd8m 2028

Dang hoan thién thu tuc diéu

Khu phtc hgp dich o N San golf 68.4ha N , |

P AN Thing Binh, , h
vu nghi dudng Qua;qg N';‘; 1,781,118 Khach san, TMDV 21.4ha Eh'insg C:‘;étrfn”f{_)?,\l%r; 53:
Binh Dudng 9 Biét thy 10.4ha P nhab g

Quang Nam

Nguén: DPG, BSC Research

Hinh 5: Tién d6 xay dung T9/2026 tai Casamia Balanca

T TG . e e

Nguén: DPG, BSC Research

M3c du gidm du phdng vé doanh s6 ban hang, ching ti van tin rang BDS van sé la ddng
luc dan dit tdng trudng Lgi nhuin trong n8m 2026-2027 nhd ban giao Casamia Balanca
trong 2H2026. Chiing tdi du phdng Casamia Balanca sé mang vé 1,105 ty VND (tucgng
dudng 73 san pham) trong ndm 2026 va 1,413 ty VND (94 san phim) trong ndm
2027.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5
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Hinh 6: Du phdng doanh s6 mé& ban mdi
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Ngubn: BSC Research

3. Mang kinh hoa siéu trang & Thay dién: Duy tri du phdng KQKD khi EL Nino tiép tuc
anh hudng dén san lugng dién thugng pham trong khi mang kinh chua cé anh hudng
dang ké dén KQKD 2026-2027

Chung t6i duy tri cdc gid dinh tai 2 mang kinh doanh trén so vdi bdo cdo gan nhat do
tién d6 trién khai d6i véi mang kinh va KQKD clia Thay dién van tusng déng vdi ky vong.
Theo dé:

N gl

e Mang kinh hoa siéu trang: Trudc nhitng yéu t6 “ngugc gid” clia mang kinh hoa
siéu trdng, ching tbi than trong ky vong nha mdy sé dugc van hanh tlr 4Q2026
nhung chi b3t dau (3i EBIT tlr ndm 2028 — thdi diém nha may b3t dau van hanh

trén 50% cbng suét.

Hinh 7: 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

e Mang thuy dién: Do anh hudng cla thai tiét EL Nino, chiing téi du phéng doanh
thu gidm -9.1% YoY con 539 ty VND va lgi nhuan gdp dat 382 ty VND.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6



BSC" Bao cdo cip nhat doanh nghiép
nnnnnnnnnnnnnnnnn 22/09/2026 — HSX: DPG

IIl. DY PHONG KQKD 2026-2027

Bang 8: Tém tit KQKD 2026-2027

Pon vi: Ty VND 2027F

Doanh thu 4,484 7,479 67% 8,594 15%
- X4y dung 3,762 5,556 48% 5,922 7%

- Ban dién thuong phdm 593 539 -9% 512 -5%
- Kinh doanh BBS 73 1,105 1405% 1,413 28%
- Kinh doanh kinh - 230 698 203%
Gid v8n hang ban (3,807) (6,419) 69% (7,396) 15%
Lgi nhuén gop 677 1,060 57% 1,198 13%
Chi phi ban hang (10) (184) 1664% (253) 38%
Chi phi QLDN (87) (132) 50% (148) 13%
EBIT 580 745 28% 797 7%

Doanh thu tai chinh 17 13 -25% 11 -19%
Chi phi tai chinh (119) (172) 44% (174) 1%

LNTT 485 614 27% 664 8%

Thué& TNDN (41) (96) 136% (111) 16%
LNST 445 518 16% 552 7%

LNST-CDTS 327 415 27% 452 9%

EPS cd ban (déng) 3,231 3,424 6% 4,009 17%
Bién LNG 15% 14% 149%

- X4y dung 58%  6.0% 6.0%

- Bdn dién thuong phdm 71.3% 70.9% 69.9%

- Kinh doanh BDS 5.8% 30.3% 30.3%

- Kinh doanh kinh 2.5% 7.5%

Bién LN rong 10% 7% 6%

ROE 15% 13% 13%

Nguén: DPG, BSC Research

So véi du phdng trudc dé, KQKD 1H2026 clia doanh nghiép cho thay su tusng déng &
mang thay dién, tién d6 dau tu mang kinh, trong khi (1) gid tri tring thau mdi 8 mang
xay dung t8t hon ky vong va (2) téc d6 hap thu tai Casamia Balanca chdm han so vdi ky

vong vao dau ndm 2026. Do dd, BSC tién hanh diéu chinh du phdéng ndm nhu sau:

Don vi: Ty VND 2026 mdi % Thay ddi 2027 mdSi % Thay d6i
Téng doanh thu 7,456 7,479 0% 9,233 8,594
Xay dung 4,712 5,556 18% 5,013 5,922
Bdn dién thuong pham 548 539 -2% 548 512
Cung c4p dich vu 56 49 -13% 56 49
Kinh doanh BBS 1,910 1,105 -42% 2,917 1,413
Kinh doanh kinh 230 230 0% 698 698
Téng lgi nhuédn gop 1,297 1,060 -18% 1,764 1,198
Xay dung 297 333 12% 316 355
Bén dién thudng pham 391 382 2% 394 358
Cung c4p dich vu 6 5 -13% 6 5
Kinh doanh BBS 598 335 -44% 996 428
Kinh doanh kinh 6 6 0% 52 52

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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IV. BINH GIA

BSC cho rang cac théng tin tiéu cuc nhat d3 phan dnh vao gid ¢6 phiéu va tin rang DPG
sé tiép tuc la mot trong nhitng doanh nghiép hudng Loi tir xu hudng dau tu ha tang k¥
thuit cao. Chuing téi duy tri khuyé&n nghi MUA vdi gid muc tiéu 35,000 VND/CP (upside
+29%) gidm -26% so vdi gid muc tiéu cii sau khi diéu chinh (1) gidn tién d6 cdc du an
BDS, (2) nhu cau ng vay clia doanh nghiép va (3) 4p dung muc chiét khdu 15% vao dinh
gid phan dnh cdc rdi ro khach quan cé thé tidc ddng én tién d6 van hanh mang kinh va
Khu phtic hgp nghi dudng Binh Dudgng chdm hoan thanh phap ly.

DPG hién dang giao dich tai 2026F P/B = 1.01x va 2027F PE = 0.92x — thap hon muc -
1 l4n @6 léch chudn 1.11x va tiém cin ddy dinh gid 5 ndm 3 muc 0.89x vao ndm 2022.
Chung téi tin rang muc dinh gid nay dang tao diém mua hdp dan cho cdc nha dau tu gid
tri khi doanh nghiép van dang duy tri t8ng trudng & mdc Ldi nhuin dinh lich st va cdc yéu
6 “ngudc gid” clla mang bat déng san, thay dién d3 phan 4nh vao gia.

Bang 9: Pinh gia DPG

Phudng phap Gid tridanh gid lai % Ty Llé ldiich DPG

Thay dién Son Tra DCF 1,927 68% 1,316
Thay dién Séng Bung DCF 1,172 61% 719
Xay dung PE 1,720 100% 1,720
KDT Cén Tién RNAV 1,484 89% 1,319
KDT Phu Hai RNAV 536 89% 476
Tai san BDS khéc Book Value 777 89% 690
Mang Kinh DCF 377 81% 305
Téng gia tri danh gia lai 6,546
(-) Chiét khdu vio dinh gid 15% (982)
(+) Tién + Dau tu ngan han 1,142
(-) NG vay (2,556)
Téng gia tri doanh nghiép 4,150
S8 lugng c6 phiéu (triéu) 119
Gid hién tai 27,100
Gia muc tiéu 35,000
Tiém nang ting gia 29%

Dinh gia P/B
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Nguén: BSC Research
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PHU LUC

KQKD (ty déng) 2024 2025 2026F 2027F LCTT (ty déng) 2024 2025 2026F 2027F

Doanh thu 3,577 4,484 7,479 8,594 (L6)/LNST 343 485 614 664

Gid vén hang bén (3.032) (3.807) (6419) (7,396) Khdu hao va phan b8 146 147 299 344

Ldi nhuén gbp 545 677 1,060 1,198 ;2:; déi von L (756)  (1,240)  (471) 451

Chi phi bén hang 2) (10)  (184)  (253) Diéu chinh khac (54) (80)  (139)  (154)

Chi phi QLDN (95) 87)  (132)  (148) LCTT tit HD KD (322) (688) 303 1,304

L3i/l6 HDKD 449 580 745 797

Doanh thu tai chinh 18 17 13 11 Tién chi mua TSCD (146)  (755)  (856) (1,000

Chi phi tai chinh 1) (1) (1) ) Dau tu khac 141 37)  (650) .

Chi phi i vay (113)  (118)  (171) (172 LCTT tir HD dau tu (5) (791)  (1,506) (1,000)

Lgi nhuén tir CTLD/LK - 13 33 36

L3i/L6 khac (10) (5) (5) (5) Tién chi tra c8 tdc (99) (99) (119) (119)

LN trudc thué 343 485 614 664 Tién ti vay rong (71) 1,320 969 (847)

Thué thu nhdp DN (40) (41) (96) (111) Tién thu khac 81 38 634 -

LN sau thué 303 445 518 552 I;'::I,:: wWrHD tai (89) 1,259 1,484 (966)

CBbTS 80 118 103 101

LNST-CDTS 223 327 415 452 Dong tién dau ky 1,432 1,017 796 1,078

EBITDA 595 726 1,044 1,140 Tién trong ky (4106) (220) 282 (661)

EPS 3,529 3,231 3,479 3,785 Dong tién cudi ky 1,017 796 1,078 417

CDKT (Ty dong) 2024 2025 2026F 2027F Chi s6 (%) 2024 2025 2026F 2027F

Tai san ngén han 3,451 4656 6418 5929 foha,an"ang thanh

;:é?n” & Tuong duong 1017 796 1078 417 Hé s6 TT ngén han 1.4 19 17 13

Pau tu ngdn han 69 64 64 64 Hé s6 TT nhanh 0.9 1.0 0.8 0.5

Phai thu ngan han 1,097 1,419 1,565 1,394

Hang ton kho 1,155 2,211 3,545 3,889 Cd cau vén

TS ngan han khac 113 166 166 166 Hé s6 Ng/TTS 39% 47% 43% 35%

Tai san dai han 2,957 3,470 4,697 5,398 Hé s6 Ng/Ngudn vén 126% 170% 150% 112%

Tai san hitu hinh 2,197 2,102 1,937 1,743

Tai san dd dang dai han 562 1,168 1,933 2,783 Nang luc hoat dong

Pau tu dai han - - - - S6 ngay HTK 139 212 340 221

Tai san dai han khac 198 200 826 872 S6 ngay phai thu 112 115 127 68

Téng Tai san 6,408 8,126 11,115 11,327 S6 ngay phai tra 53 62 76 68
CCC 198 266 391 221

Téng ng ngan han 2,472 2,477 3,695 4,521

NG phai tra 415 514 663 1,063 Ti suat lgi nhuén

Vay ngén han 1,144 1065 1,300 1,500 Bién Lgi nhudn gdp 15%  15%  14% 14%

Ng ngan han khéc 913 899 1,732 1,957 Bién Lgi nhuan rong 8% 10% 7% 6%

Téng ng dai han 1,325 2,725 3,456 2,409 ROE 11.6% 15.2% 13.1% 12.6%

Vay dai han 1,324 2,723 3,456 2,409 ROA 4.7% 5.5% 4.7% 4.9%

Doanh thu chua thuc

hién 0 ) ) )

Ng dai han khac 1 1 - - Pinh gia

Téng ng phai tra 3,796 5,202 7,151 6,930 PE 7.6 8.4 7.8 7.1

Vén gép 630 1,008 1,186 1,186 PB 1.63 1.44 1.01 0.92

Th&ng du vén ¢ phan 18 18 480 480

LN chua phan phéi 1,271 1,153 1,450 1,783

Vén chi khac 47 47 47 47 Tang trudng

Cé dbng thiéu s8 646 698 801 902 Téng trudng DTT 4% 25% 67% 15%

Téng von chd sé hitu 2,612 2,924 3,964 4,398 Téng trudng EBIT -9% 29% 28% 7%

Téng ngudn vén 6,408 8,126 11,115 11,327 Téng trudng LNTT 7% 47% 16% 7%

56 Wgng c6 phiéu 63 101 119 119 Téng trudng EPS 0%  -8% 8% 9%

hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bt 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 khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay (5 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 nhitng quan diém, nhan 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 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 Chiing khoan BIDV.

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

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 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

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén tdng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfa 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 Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blru
Quyén phu trach Trung tAm Phéan tich Nghién clu

Buupg@bsc.com.vn

Nguyén Thi Cam Tu

Bui Nguyén Khoa N , , . .
Quyén phu trach Nhém nganh va Doanh n

P. Gidm déc Trung tAm PTNC
Vimd - Thi trudng
Khoabn@bsc.com.vn

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém B4t ddng san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cdp
Truongnd@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

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

Nhém DAau khi, Dién, Phan bén — Hoa chat
’ Chauptm@bsc.com.vn

Luu Thuy Linh . A .
o . Tran Lam Tung
Chuyén vién phan tich A .
) Chuyén vién phan tich
Linhlt2@bsc.com.vn

Tungtl@bsc.com.vn

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