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Thi trwong tiép tuc da phuc héi, nhwng lgi thé canh
tranh giam

Bui Thi Thuy Trang = Thi trwéng BDS tiép tuc phuc hdi, nhung sw canh tranh khéc liét gitba cac cong ty moi
Chuyén Vién , Nganh Bat Bong San gi¢i BDS tao ap Iyc 1én thi phan clia cac cong ty trong danh sach khuyén nghi cla
trang.btt@hsc.com.vn HSC khi ma lgi thé canh tranh ctia ho dang dan suy yéu.

+84 28 3623 5299 Ext. 172 = Céc van dé phap ly ctia DXS va CRE da lam tang thém lo ngai xung quanh tinh hinh

H® Thi Kiéu Trang, CFA quan tri doanh nghiép. Cho dén khi dwoc gidi quyét, nhirng van dé do sé tac dong tiéu
Giam doc, Nganh Bat Pong San cwc dén hiéu qua kinh doanh clia doanh nghiép.

trang.htk@hsc.com.vn = HSC khuyén nghi NDT nén chét loi nhuan dbi véi DXS va CRE. Chung t6i ha khuyén

+84 28 3823 3299 Ext. 129 nghi déi v&i 2 cb phiéu xudng Giam ty trong (tr Nam gitr) v&i gia muc tiéu dwoc diéu
chinh giam 1an lwot 44% va 36%. Chang t6i nhan thay rdi ro lién quan dén van dé quan
tri doanh nghiép ngay cang ting va cac yéu td nén tang ngay cang suy yéu.

Thi trwong ngay cang cho thay dau hiéu phuc hoi...

Tam ly thi trwng BDS cai thién trong nira dau ndm 2024 — v&i tdng sé can ho ban ra tang 249%
s0 Voi cling ky — cho thay da phuc hoi virng chéc cla thi trueong ngay cang duoc cing co. Bén
canh d6, khi Luat Kinh doanh BDS stra dbi c6 hiéu luc (thdng qua vao thang 11/2023) va Luét
Dat dai (thdng qua vao thang 1/2024), tam ly thi trwong tbt hon sé tiép tuc hd tro sw phuc hdi
vé sb lwong giao dich.

..nhwrng mang méi gi¢i cua DXS va CRE dang gap kho khan

Nhirng loi thé ctia hai cong ty méi gi¢i bat dong san hang dau trong nganh dang dan yéu di.
Nhirng dot m& ban gan day da thu hut sy tham gia cla rat nhiéu cong ty méi gidi khac nhau
(10-20 cong ty mai gi¢i méi dot m& ban), lam gidm vi thé gan nhu doc quyén cua 2 cong ty nay.
Trong khi d6, chuing téi tin ring md&c phi méi gidi truyen théng (3- 5%) dwdng nhu dang chiu ap
lwc trwdc sw canh tranh ngay cang gay gét, mot phan do khan hiém ngudn cung cé chat lwong
cao & ca hai thi truong Ha Néi va TP.HCM, trong khi thi trwdng tai cac d thi loai 2 van kém sbi
déng va rao can tham gia thj truérng mai gidi truyén thdng tai day con thép.

Hoat dong cung cép dich vy mdi gidi tron goi hoéc moi giG¢i c6 dam bao — DXS va CRE thyc
hién cho cac nha phat tri&n BDS nhd va it tén tudi — dang gép kho khan vi cé nhiéu cong ty BBS
quy mo nho da ngirng hoat dong trong giai doan khiing hoang tin dung. bidu nay gay ra nhirng
khoan no' x&u cho cac cong ty méi giéi va thi treéng muc tiéu ctia ho dang hdi phuc cham hon
nhiéu so v&i trung binh nganh. Nhin chung, du nganh BDS c6 phuc héi, nhung khé khan ma
DXS va CRE dang phai dwong dau ngay cang tang do nhitng yéu té ké trén da va dang tac
dong tiéu cyc dén thwong hiéu da tieng virng manh trén thij trudng.

Rui ro quan tri doanh nghiép tang dang ké

Vu kién gan day cGa NDT trai phiéu va DXS da tao tam ly tiéu cwc 1&n gia gia ¢ phiéu va phan
nao bao hiéu strc khde tai chinh yéu ctia Cong ty va cac céng ty con. Hon nira, thdng tin cha
tich cong ty me DXG (s& hivu 60,3% cb phan tai DXS) tir chirc cang lam gia téng sw bat én. Déi
véi CRE, viéc tich cwc tham gia vao cac HDKD khong cét I8i (nhw gido duc) trong khi tién do
tri&n khai tai dw an Hoa Tién Paradise va Louis City dién ra rat cham lam chung toi lo ngai vé
tinh hinh quan tri doanh nghiép ctia Céng ty (va khién CRE bj loai ra khdi danh muc dwoc phép
cho vay ky quy).

Ha khuyén nghi xuéng Giam ty trong

HSC ha khuyén nghj déi véi hai ¢b phiéu DXS va CRE xubng Giam ty trong (tt Téng ty trong)
va gidm lan lwot 43,8% xubng 5.000d va 35,5% xuong 6.000d do rti ro quan tri doanh nghiép
tang va sw yeu di ctia HPKD cbt 16i. Chung t6i khuyén nghi NDT nén tim cach chét loi nhuan
khi gia cb phiéu DXS va CRE tang.

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 23/7.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (1an) P/B (lan) L.suéat cb tirc (%)

M&i M&i Th.ddi(%) tinglgiam (%) 2024F 2025F  2024F 2025F  2024F  2025F

CRE 6,850 Giam ty trong - 6,000 - (12.4) 212 22.9 0.57 0.56 - -
DXS 5,560 Giam ty trong - 5,000 - (10.1) 40.8 21.8 0.54 0.52 8.99 8.99

Gid c6 phiéu tai ngay 23/7/2024.
Nguén: Céng ty, FactSet, HSC
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Muc luc

Trién vong yéu di do loi thé canh tranh giam
Nganh dang phuc héi, hé tro’ ting giao dich...
...nhwng lgi thé HDKD cét 16i ctia DXS va CRE dang phai nhat dan
Cac rii ro quan can dwoc theo doi
Loi nhuan: Ha dw bao lgi nhuan giai doan 2025-2026
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Pinh gia va khuyén nghi

Lo ngai vé cac quyét dinh lién quan dén quan tri va phap ly cta cac dw
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Gitr nguyén dw bao lgii nhuan cho nam 2024, nhwng giam cho nam 2025-
2026 9
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Trién vong yéu di do lgi thé canh tranh giam

HSC nhan thay loi thé canh tranh ctia DXS va CRE dang yéu di trong bdi canh thi
treong kém sbi dong. Nhu cau dbi vai dich vu méi gidi tron goi doc dao ctia DXS va
dich vu méi gi¢i c6 ddm bao cia CRE dang gidam do khach hang muc tiéu cla hai
cong ty nay van con than trong khi thj triéng trdm 1&ng va tinh hinh tai chinh hién tai
clia ca hai cong ty khong di manh dé tién hanh dat coc khoan tién 16n cho nha phat
trién BDS. Bé&n canh van dé trén, rai ro vé& quan tri doanh nghiép va rdi ro no' khé doi
tiém &n trong mé hinh kinh doanh Mua di ban lai khién ching t6i cé quan diém than
trong hon ddi vé&i hai cong ty nay. HSC giam Ian lwot 44% va 36% gia muc tiéu doi
véi DXS va CRE, ciing nhu ha khuyén nghi déi véi hai cong ty xudng Giam ty trong.

Nganh dang phuc héi, hé tro ting giao dich...

Vién Nghién ctru Kinh té - Tai chinh — Bat dong san D4t Xanh Services (DXS -FERI)
cho biét ngudn cung mai tai cac thi trwéng chinh trén ca nwéc trong Q2/2024 ting
manh 95% so v&i cung ky va tdng 369% so v&i quy trwdc dat 17.034 can. Két qua
nay sat véi dw bdo ctia chung téi. Trong nira dau ndm 2024, ngudn cung mai dat
20.644 can, tang 82% so v&i cung ky. Trong dd, ngudn cung tai thj trwong Ha Noi
phuc hdi manh hon TP.HCM phan anh qua trinh thdo g& nhirng van dé lién quan dén
phap ly dwgc thwe hién nhanh hon. Trai lai, TP.HCM va cac tinh lan can (ngoai trt
Binh Dwong) c6 1& van dang gap khoé khan trong viéc xin gidy phép, nén nguén cung
van tiép tuc chiu ap luc.

DPang lwu y, hoat ddng m& ban cac dy an chung cw cao tang tai Ha Noi va TP.HCM
bao gdm Lumi Hanoi (Capital Land, Ha Néi), the Zurich 3 (VHM va Mitsubishi, Ha Noi),
Sola Park (MIK Group, Ha Nbi), The Canopy-TC2 (VHM va GIC Singapore, Ha Noi),
Eaton Park (Gamuda Land, TP.HCM) ghi nhan ty & hap thu cao & mlrc 75-95%,
chirng t6 nhu cau co thuc dang phuc hoi manh, sat véi dy bao clia chiing toi. (Biéu
dé 1, 2)

Nh& ngudn cung cai thién va ty 1& hap thu tang manh, tdng sé can ho ban duoc tang
249% so véi cung ky dat 23.498 cin trong nira dau nam 2024, chu yéu tang ti
Q2/2024. Nhu cAu trong théi gian gan day cho thdy nhitng d4u hiéu cai thién ro nét
nhd méi trwong 1ai suét thdp va niém tin ctia NDT dwoc cai thién. Nhivng yéu té trén
cling ¢b niém tin clia ching t6i réng thi trwong dang ¢é dau hiéu phuc hdi manh va
khach mua |& nhirng nguwdi mua dé 6.

Biéu d6 1: Co’ ciu san pham da ban trong 6 thang ddu nam  Biéu dd 2: Téng s6 cin hd chung cw da ban, Ha No6i &

2024 Tp.HCM
Ty I& can ho trong 6 thang dau nam 2024 da tang Ién 74% tr mirc  Tang tredng n twong gdp gan 5 1an so voi quy tredc va so véi
64% trong 6 thang dau nam 2023 cung ky tai Ha Noi
mCianhd  mBDS nghi dwéng D4tnén  mBDS nha dét m Ha Noi Tp.HCM
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Nguén: HSC, DXS- FERI Nguén: CBRE, HSC
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Biéu d6 3: Thi trwong BDS nha dat, Ha Noi Biéu dd 4: BDS nha dat, Tp.HCM & cac tinh 1an can
Trong 6 thang dau nam 2024, nguén cung & sé san phdm banra  Ngudn cung & s6 san pham ban ra trong Q2/2024 tang dang ké
giam lan lwvot 85% va 59% so v&i cung ky so v&i cung ky
m Ngudn cung Sé lwgng san phdm da ban = Ngubn cung moi Hép thy
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Nguén: CBRE, HSC Ngudn: DKRA, HSC

HSC duy tri quan diém tich cwc vé sy phuc héi cla thj trwdng, véi ky vong da phuc
hdi sé tiép di&n nhe dién bién tich cuc trong hoat ddng mé ban dw an mai va ghi nhan
doanh s6 ban nha trong ntva cudi ndm 2024. Hon nira, ching t6i dw b&o cac nha phat
trién BDS trong nuéc sé ddy manh hoat ddng trong nira cubi ndm 2024.

...nhwng lgi thé HPKD c6t I6i ciia DXS va CRE dang phai nhat
dan
Mat Igii thé canh tranh & mang méi gi¢i c6t 15i

Hién doanh thu mang méi gi¢i dén t& hai hinh thirc kinh doanh: Phan phdi truyén
théng (trong d6 nha mai gi¢i khéng dadm bao véi nha phat trién BDS vé san lwong tiéu
thu nén khong phai chiu nhirng rti ro ban dau) va dich vu mai gi¢i khac biét (DXS
cung cap cho nha phat trién BDS nhiéu dich vu khac nhau véi mie phi hoa héng cao,
trong khi CRE dam b&o mirc san lwong tiéu thu téi thiéu véi nha phét trién BDS, véi
cam két mua lai cac can hd chwa ban duoc.

HSC nhan thay dich vu méi gi&i tron géi ctia DXS va dich vu méi gi¢i c6 dam bao cla
CRE hoat ddng kém hiéu qua trong béi canh thi trwdng hién tai. Trong d6, (1) khach
hang muc tiéu (cac nha phat trién BDS nhé va chwa niém yét & cac db thi loai 2) van
dang gap kho khan va (2) véi stre khoe tai chinh yéu kém, DXS va CRE khéng thé
d&t coc véi cha dau tw dé dwoc nhan sb lwong Ién can ho. Trong khi d6, cac khach
hang I&n ctia DXS - cong ty me DXG (Tang ty trong, gia muc tiéu 19.8004d) - dang ch¢
duoc phé duyét phap ly & mé& ban cac dw 4an Gem Sky World va Datxanhomes
Riverside, lam cho DXS khéng ghi nhan giao dich.

Déi véi hinh thirc méi gidi truyén théng, DXS va CRE dang chiu sw canh tranh gay
gat khong chi tlr cac cong ty déi thi ma con tlr cac nha méi gi¢i ca nhan. Mac du thi
trwérng bat dau phuc hdi tai Ha N6i va TP.HCM (nhu cAu tai day cai thién va thac day
giao dich), nhwng tinh trang thiéu hut ngudn cung va s nang dong clia cac nha moi
gidi khac 13y di thi phan cia DXS va CRE.

Chuyén sang thi treong & cép tinh, noi thé manh ctia DXS la mang Iw6i rong khap,
nhung toc d6 phuc hoi tai day con cham va lwgng hang ton kho chi co thé dugc tiéu
thu hét trong vai nam téi.
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Hinh 5: M6t s6 doanh nghiép méi gi¢i BDS hang dau Biéu do 6: Thi phan*, mét sé doanh nghiép moéi gi¢i BDS
A . mDXS
“ SAN GIAD DICH BBS
DAT XANH g NAM LONG = CRE
REALTY
HOLDINGS KHG
& m Property X
1 PROPERTYX m
DONG TAY LAND KHAI HOAN LAND Cong ty khac
5%
Nguén: HSC Ghi chu: *Thj phén cta céc giao dich BDS

Nguén: Di¥ liéu céc céng ty, CBRE, HSC wéc tinh

Canh tranh khéc liét & mang mai giéi truyén thong

HSC thuc hién phan tich sau phan khic méi gi¢i BDS truyén thédng nham nghién ctru
cac cong ty moi gi¢i va cac nha moi gidi ca nhan. Chung téi s&r dung mé hinh 5 ap
Iwc canh tranh cGia Michael Porter dé phan tich cac ap lwc canh tranh clia nganh va
sau dé dinh vi DXS va CRE trong bdi canh nay.

Nhin chung, nhirng ap lwc canh tranh dwoc ching tdi xem xét cho thay phan khic mai
gi¢i BDS truyén théng cé tinh canh tranh cao va phan manh. Phan khuc nay cé rao
can gia nhap nganh rat yéu nén sb lwong cac bén tham gia déng, véi gan 3.000 dai
ly va hon 100.000 nha méi gi¢i ca nhan du diéu kién hoat dong trén thj trwdng, chwa
ké dén nhirng ca nhan khong cé chirng chi hanh nghé tham gia thi trwérng. Chung toi
nhan thdy rang cac cong ty trong nganh dang tao ra ap luc dang ké Ién thj phan va
phi hoa hdng nhé cé chuyén mén cao va kinh nghiém van hanh hiéu qua.

Loi ich kinh té dwa trén quy mo kinh doanh khong dang ké: Mac du hai cong ty
dan dau thj trwudng DXS/CRE ghi nhan doanh thu tang nhanh hon cac céng ty déi tha
khi thi trwerng thuan lgi nhér cd mang lwdi phan phédi rong khap, HSC khéng cho rang
hai cong ty nay c6 lgi ich kinh t& dwa trén quy mé kinh doanh trong giai doan thj trwdng
suy yéu hién tai. Quy mé kinh doanh I&n phét sinh chi phi khéng can thiét va dé dé vé&
hon cac déi tht canh tranh nhé hon. Cac cong ty nhd co thé hoat déng hiéu qua hon
va tbi wu héa loi nhuan ciing nhu tang sé lwong giao dich.

Bang 7: Phan tich mé hinh Five Forces cua Porter, nganh dich vu méi gi¢i BDS tai Viét Nam
Yéu té Mirc do Giai thich
Ngwoi mua nha cé vo sb lwa chon vé dich vu ttr cac doanh nghiép madi gi¢i khac nhau. Chi phi
Cao  chuyén dbi trong nganh nay thap do ngudi mua nha khdng mét bat ky chi phi nao khi mua nha ti
cong ty nay thay vi cong ty khac
Ngudi mua nha cé thé thwong lwgng gia véi cac doanh nghiép mai gidi va lwa chon thay thé bang
Strc manh thwong lvgng Cao cac dich vu ¢6 gia hop Iy hon tir cac bén khac nhau. Suy thoai kinh té& va tam ly thi trwong yéu da
clia ngwei mua nha gilp nang strc manh thwong lwgng clia ngwdi mua nha. Cac doanh nghiép moi gi¢i phai cung cap
chiét khau, wu dai va giam gia dé thu hat ngwdi mua
Céc dot mé ban hién tai thudc vé cac doanh nghlep phat trién BDS uy tin (nhw Vinhomes,
Masterise, Gamuda Land). Cac dong san pham cla ho duoc hd tro béi thwong hiéu manh va
Strc manh thvong lvong c dwoc ngwdi mua nha dén nhan ndéng nhiét ma khéng can chuyén gia méi gidi. Biéu nay gitp cac

5 - £ ao
cua nha cung cap doanh nghiép phét trién BBS c6 stic manh thwong lwong cao. Ngudn cung thiéu hut cang lam
tang thém strc manh clia cac nha cung cap trong bdi canh cac doanh nghiép moi gici kho co thé
tim dwoc san phdm/nha cung cap thay thé nham dén nhu cau thi trwdng hién tai
Lwong vén dau tw han ché & cac yéu cau phap ly dé c6 thé tham gia vao phan khuc maéi gi¢i
Cao truy&n thdng. Khdng c6 rao can cong nghé khi gia nhap vi san phdm da duoc tiéu chuin héa va
khéng can thiét phai thay dbi va phat trién cong nghé
Dich vu mai gi6i trwc tuyén 13 mot Iwa chon khac dé thuc hién giao dich, tuy réng chwa tré nén
phd bién
Nguén: HSC

Strc manh g:anh tranh
gilra cac doi thu

Tiém nang canh tranh tir
doi thd méi
Tiém nang canh tranh tiy

céc s&n pham thay thé Trung binh

San pham khéng c6 gi dic biét: HSC ciing nhan thay khong cé sw ndi bat vé chét
lwgng san pham (cu thé 1a cac dich vu méi gidi truyén thdng) vi cac cong ty cung
nganh cé thé dé dang sao chép cac dich vu von da dwoc thi trwong dén nhan. Do do,
Strc manh thwong lwong gia véi chi dau tw va khach hang cia cong ty méi gidi van
con yéu. Ngoai ra, phi chuyén dbi thap lam cho thi phan cta cac nha méi gioi khong
on dinh.
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Chung téi ky vong luat Nha &, luat Kinh doanh BDS stra ddi, luat DAt dai stra di gitp
cling ¢b nganh trong twong lai, HSC cho rang nhu ciu mua BBS van chwa phuc héi
manh. Trong bdi canh thj trdrng hién tai, sw canh tranh c6 thé van gay gét vi cac cong
ty méi tham gia thi twéng khéng ngirng mé rong HPKD tai cac thanh phé cé nhu cau
giao dich BDS cao. Cac cong ty méi gi¢i chiém linh thj phan nhw DXS CRE van dang
gap kho khan véi HDKD mua va ban lai ciia minh.

Cac rui ro quan can dwoc theo doi

DXS dang bi kién lien quan dén nghia vu thanh toan trai phiéu (16 MNRCH2123001).
Du 16 trai phiéu trén dwoc cong ty DAt Xanh Mién Nam phat hanh (chung téi lvu y
rang, trong thai gian trai phiéu dwoc phat hanh, DXS ndm gitr 65% cd phan tai DXMN,
nhwng dén thang 12/2022, DXS ban bét cb phan va chi it lai 15,9%. Véi ty 1& nam
gitr nay, DXMN tré thanh cong ty lién két ctia DXS), thi trwéng c6 tam ly tiéu cuc dbi
v&i DXS khi rii ro quan tri doanh nghiép va strc khde tai chinh Céng ty tré thanh van
dé dang quan tam. (Xem thém théng tin vé van dé nay trong Bao cao nhanh DXG cla
chung t6i “Gia c6 phiéu giam sau vu kién cta chd s& hiru trai phiéu” phat hanh ngay
9/7/2024.

Nhikng thay d6i & cap lanh dao clia cong ty me (s& hitu 60,3% cb phan tai DXS) sau

khi cha tich tir chirc lam chung t6i cang hoai nghi hon ve rdi ro quan tri doanh nghiép
phat sinh tir nhirng bat on trong giai doan chuyén giao nay.

Lo ngai ctia chuing t6i dbi véi CRE |a hoat ddng mé réng sang mang gido duc, tlr mang
moi gidi cbt 16i. CRE hién khong di diéu kién dé tiép can khoan vay ky quy va can
phai che» BCTC kiém toan nira dau nam 2024 véi y kién chap nhan toan phan dé dwoc
dwa tré lai danh sach ky quy. (Théng tin chi tiét vé van dé nay dwoc trinh bay trong
B&o cao doanh nghiép “Rui ro I&n hon nén tang virng chéc: ha khuyén nghi xuéng
Tang ty trong” phat hanh ngay 9/4/2024.

Loi nhuan: Ha dw bao i nhuan giai doan 2025-2026

HSC ha dy bao lgi nhuan dbi véi DXS va CRE dwa trén gia dinh thi phan bi thu hep
cling nhu su sut giam doanh thu ban BBS do khong c6 dy an nao cé dong goép dang
ké dén lgi nhuan trong trung han.

Bang 8: Loi nhuan thuan thwe té & dw bao, cac doanh nghiép méi gi¢i BDS trong
danh sach khuyén nghi ctia HSC

Tuy réng ha dw bao nhwng HSC van ky vong loi nhuan ctia cac doanh nghiép méi gidi
BDS sé phuc hdi trong giai doan 2024-2026

2023 thyc té
CRE 2 15 139 210
DXS (168) 78 147 292
Téng (166) 93 286 502
Tang trwdng -130.9% N/m 206.7% 75.6%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi
Két luan

HSC khuyén nghi NDT chét Igi nhuan khi cb phiéu DXS va CRE tang gia do nhirng
bat on trong ngan han lién quan dén tinh hinh quan tri doanh nghiép va rui ro giam loi
thé canh tranh trong mang kinh doanh c6t 16i trong dai han.

HSC ha khuyén nghj déi v&i hai c6 phiéu DXS va CRE xuéng Giam ty trong (tir Tang
ty trong) va giam lan lwgt 42,7% xudng 5.100d va 30,1% xudng 6.500d do rdi ro quan
tri doanh nghiép tang va vi thé ctia HDKD c0t 16i trén thj trwdng yéu di.

Phwong phap dinh gia

HSC str dung phuong phap DCF dé dinh gia hai cong ty trén. Cac gia dinh dinh gia
chinh dwgc thé hién trong Bang 9. Chi tiét nhuw sau:

e L&i suét phi rai ro khong déi & murc 4%

e Phan bu rdi ro vén CSH ndi bo 1a 8,5% va cong thém 1,5 diém phan tram phén bu
phu trdi vao phan bu rai ro von CSH cho cac céng ty BDS trong danh sach khuyén

www.hsc.com.vn Trang 6
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nghi dé phan anh nhirng dac thu tai thj trwdng dia phwong lién quan dén tai tro
BDS.

« Chung t6i ap dung hé sb beta khong dbi déi véi CRE va DXS lan lwot & mirc 0,9
va 1,6 lan (ca 2 hé s6 beta déu tinh toan theo Bloomberg).

Theo d6, gid dinh WACC déi voi DXS 1a 17,4% (khong ddi) va 13,6% déi véi CRE
(khéng déi).

Bang 9: Gia dinh DCF, DXS & CRE
Phan burdiro Phan bu riiro
vén CSH bé sung
DXS 4.0% 8.5% 1.5% 1.6 17.4
CRE 4.0% 8.5% 1.5% 0.1 13.6
Ngudn: HSC wéc tinh

Lai suat phi rai ro

Bang 10: Dién bién gia cé phiéu cac doanh nghiép méi gi¢i BDS trong 1 thang, 3

thang & 12 thang vira qua
(%) 1 thang 3 thang 12 thang

Hiéu suéat tuyét doi

DXS (25.0) (19.4) (31.3)
CRE (13.3) (14.5) 27.7)
Twong quan véi chi s6

DXS (23.8) (25.6) (37.2)
CRE (11.9) (21.0) (34.0)

Ghi chu: Dwa trén gia dong c&q ngay 23/7/2024

) Nguén: HSC wéc tinh
Boi canh dinh gia
Trong 1 thang qua, gia cac cd phiéu BDS trong danh sach khuyén nghi cGia chung toi
giam binh quan 19%, dién bién kém tich cwc hon chi s6 VN Index. Trong dé, gia cb
phiéu DXS va CRE giam lan lwot 25% va 13%. Theo quan diém cla ching tdi, gia cb
phiéu gidm cd lién quan dén thong tin tiéu cwe vé hai cong ty: Vu kién DXS va y kién
loai trtr ciia kiém toan dbi v&i CRE.
CRE dang giao dich véi P/B trwot dw phéng 1 nam la 0,47 Ian, thap hon 1 do léch
chuan so véi binh quan 3 nam & mic 1,05%; trong khi DXS dang giao dich véi P/B
trwot dw phéng 1 nam la 0,56 1an, th&p hon 0,6 d6 Iéch chuan so véi binh quan ti khi
niém yét vao thang 7/2021 & mirc 1,14 1an. Can lwu y réng ching t6i st dung P/B lam
co s& dinh gia & day, thay vi cac chi sd dwa trén loi nhuan théng thudng, do KQKD
nd&m ngoai cla hai cong ty nay rat kém va anh hwéng dén mdrc binh quan lgi nhuan
trong nam 2023.

Trong khi cac ¢ phiéu nay dang duoc dinh gia re, giao dich v&i P/B dy phong thap
hon so voi binh quan lich s, ching téi tin rang hai co phiéu nay co6 kha nang giao
dich thap hon nira do thach thirc ngay cang tang.

Biéu doé 11: Dién bién gia cb phiéu cac céng ty moi gi¢i BDS trong 12 thang qua
Nhin chung, DXS va CRE dién bién kém tich cuc hon VN Index trong 12 thang qua

—DXS —— CRE VN INDEX

140.0%

120.0%

100.0%

80.0%

60.0%

40.0% \ \ \ \
T7/23 T10/23 T1/24 T4/24 T7/24

Ngudn: HSC wéc tinh
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- h s c ) C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Bat dong san Thé Ky (CRE - HSX)

Bao cao doanh nghiép Ngay 07/8/2024

Giam ty trong (t Tang ty trong) Ha khuyén nghi xuong Giam ty trong do yeu to
Gia muc tiéu: VND6,000 (tcr VND9,300) A > ,

Tiém nang tang/giam: -12.4% nen tang kém

Gia cb phiéu (dong) (23/7/2024) ¥ * HSC ha khuyén nghi déi véi CRE xudng Giam ty trong (tir Tang ty trong) va
M3 Bloomberg CRE VN giam 36% gia muc tiéu xuéng 6.000d (rui ro gidm gia 12,4%) sau khi diéu chinh
Gia caolth&p 52 tuan (d) 6,850-10,900 gidm dy bao lgi nhuan nam 2025-2026 va rii ro quan tri doanh nghiép ngay
GTGD (bg 5 phién) (tr.d) 7,027 cang tang.

Von hoa thi truong (ty @) 3176 a  Chung t6i gidam lan lwot 19% va 28% dw bao lgi nhuan thuan cho nam 2025-
gfnch;’? . L’ft’h"ir“;tjsm jéj 2026 do du bao sut giam doanh thu mang mai gidi va loi nhuan mang dau tuw
sug P NN oo <6 v o thtr c&p. Dy bdo cta chung t6i tiép tuc bao gém khoan trich Iap dw phong cho
Sig CP NN dw(:m mua (trdv) 226 cac khoan n¢ kho’dm lién quan dén moét dy an cu the.

Gi6i han ty 1& s& hitu NN 50.0% = Sau khi gia cb phiéu gidm 13% trong 1 thang qua, CRE dang giao dich v&i P/B
T§ 16 s& hivru cdia NN 1.18% trwot dw phéng 1 ndm 1a 0,47 1an, thdp hon 1 dé léch chuan so véi binh quan
Ty 18 freefloat 30.5% 3 nam & mrc 1,05 Ian. Theo quan diém cla chang t6i, mic dinh gia thap nay
Cb déng Ion CEN Group (49.9%) van bu dwoc mirc ridi ro ngay cang gia tang ciia Cong ty.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau HDKD c6t 16i

Elsuldolgld p—— — Sau khi phan tich mang méi gi¢i BBS, HSC nhén thay nganh dang chtrng kién sw canh
11000 ( : tranh gay gét. Trong khi do, chung 16i t6 ra lo ngai ve yeu t6 nén tang va chién lvoc kinh
o000 doanh khi Céng ty dang nd luc giai quyét cac van dé phap ly lién quan dén mot s6 du
000 an va quyét dinh mé rong HPKD sang cac mang khong cbt 16i (chang han nhw gido
5500 duc).

7200 Ching t6i khéng nhéan thay c6 tién tri&n trong viéc giai quyét cac van de phap ly tai CRE.

6,500

Lién quan den van d& cta dy an Louis City, BLD ky vong nhitng rac réi sé dwoc giai

T | l quye't vao cudi Q3/2024. Trong khi d6, tinh hinh tai dw an Hoa Tién Paradise van khong
g ‘“ Ill\* “llih-a.l.n l“i. Wkl Mu.m.l-ll.]..__.....__..__.H Cé déu hléu khé quan

T7I23 T9/23 TH1/23 T1/24 T3/24 T5/24

O L XLl Tac dong: Gilr nguyén dw bao loi nhuan nam 2024, nhwng
Cb phiéu thwong (13.3)  (145) (27.7) ‘2 x .
So véi chi s 119 (@10 (40 9idm cho nam 2025-2026 ‘ ‘
So véi nganh - - = HSC gil» nguyén dy bao lgi nhuén thuan cho ném 2024 nhwng giam lan lwot 19,4% va
Nguén: Céng ty, FactSet  27,6% dw bao lgi nhuén thuan cho nam 2025-2026 xudng 139 ty dong (tang trwdng
823,1%, dwa trén mirc nén thap trong nam 2024) va 210 ty dong (tdng trwdng 51,5%).

HSC va trung binh thj trweong Ching t6i gidm Ian lvot 19% va 21% dw bao loi nhuan cho phan khic moi gioi BDS cot
EPS DC (d6ng) HSC Thij trwéng % ch.léch I6i trong nam 2025-2026. Trong mo hinh dw bao, chung t6i tiép tuc trich Iap dy phong
2024F 324 32.0 1.2 cho khodn phai thu khé doi 193 ty dong trong giai doan 2024-2026, lién quan dén dy an
2025F 299 371 (19.4) Hoa Tién Paradise.

2026F 453 626 (27.7)  Nhin chung, dw bao m&i clia chung tdi - thAp hon nhidu so voi du bao cla thi truéng

Nguon: Bloomberg, HSC ubc tinh  n3m 2025-2026 - cho thay loi nhuan thun ting tredng voi téc 6 CAGR 3 nam la 339%

o ) (so v&i mirc nén rat thap trong nam 2023).
Mo ta doanh nghiép

Cenland dugc thanh 1ap nam 2002 véi tu cach 1 Dinh gia va khuyén nghi

cong ty con cua Cengroup, la cong ty méi gidi bat  Sau khi gia cb phiéu giam 13% trong 3 thang qua, CRE dang giao dich v&i P/B trwot dw

dong san lon nhat mien Bac phéng 1 ndm & murc 0,47 Ian, thap hon 1 d6 léch chuan so vé&i binh quan 3 ndm & muc
1,05 1an. HSC ha khuyén nghi déi véi CRE xudng Giam ty trong tlr Tang ty trong va
giam 35,5% gia muc tiéu xudng 6.000d (rdi ro gidm gia 12,4%).

Trong khi sy canh tranh gay gét trén thi trwong gay ap lwc dang ké lén thj phadn mang
moéi gi&i cbt 16i clia CRE, chung t6i cling lo ngal vé i ro lién quan dén cac khoan phai
thu khé doi tai tai mang dau tw thtr cip clia Cong ty, cling nhw viéc mé rong HDKD
khong cét 16i. Chung t6i tin rdng nhirng van d& nay dong vai trd quan trong ddi véi loi
thé canh tranh bén virng ctia CRE.

Cudi ndm: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA BC (ty déng) 341 75.0 81.0 275 351
Lei nhuan thuan (ty ddng) 196 2.49 15.0 139 210
EPS DBC (dbng) 649 5.36 324 299 453
Chuyén vién phan tich DPS (ddng) - - - - -
Bui Thi Thuy Trang BVPS (déng) 12,054 12,020 12,051 12,341 12,780
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 12.0 50.9 50.5 14.5 11.2
trang.btt@hsc.com.vn P/E BC (lan) 10.6 1,278 212 22.9 15.1
+84 28 3823 3299 Ext. 172 Loi suét cd tic (%) _ . . . .
H6 Thi Kiéu Trang, CFA P/B (lan) 0.57 0.57 0.57 0.56 0.54
Giam déc, Nganh Bat Bong San Tang trwéng EPS BC (%) (69.4) (99.2) 504 823 51.5
trang.htk@hsc.com.vn ROAE (%) 4.37 0.04 0.27 2.45 3.60
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 8
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 07/8/2024

Vi thé canh tranh yéu di

HSC ha khuyén nghj déi véi CRE xubéng Giam ty trong tlr Tang ty trong va giam
35,5% gia muc tiéu xubéng 6.000d (rdi ro gidm gia 12,4%) sau khi chung t6i nhan thay
lgi thé canh tranh giam do nhirng lo ngai rui ro lién quan dén cac khoan phai thu kho
doi tai dw an Hoa Tién Paraside, vén khéng co tién trién. Chung t6i gir nguyén dw
b&o loi nhuan thuan cho ndm 2024 nhwng gidm lan luvot 19,4% va 27,6% dw bao loi
nhuan thuan cho ndm 2025-2026 sau khi ha dy bao lgi nhuan cho 2 mang kinh
doanh cbt 16i clia CRE. Sau khi gia cé phiéu gidm 13% trong 3 thang qua, CRE dang
giao dich v&i P/B truot dw phéng 1 nam & mirc 0,47 1an, thap hon 1 d6 léch chuan
so v&i binh quan 3 ndm & mac 1,05 |an.

Lo ngai vé cac quyét dinh lién quan dén quan tri va phap ly cta
cac dw an

Viéc CRE tham gia vao mang gido duc lam ching t6i lo ngai cac quyét dinh mang tinh
chién lwgc vé viéc bb tri nguén lwc trong quan tri doanh nghiép. HDKD khéng cbt 16i
khéng gil vai trd gil virng loi thé canh tranh clia Cong ty, d&c biét sw canh tranh trong
mang moi gi¢i BDS dang dién ra khoc liét.

HSC nhan thay cac van dé tai dw an Louis Cities co rat it tién trién, trong khi BLD ky
vong moi thir s& duoc giai quyét vao ngay 31/5/2024 hodc cham nhat la vao Q3/2024.
Trong khi d9, tinh hinh tai dyw an Hoa Tién Paradise van khong co tién trien.

Xin nhac lai, BCTC kiém toan nadm 2023 ctia Cong ty nhan dwoc y kién ngoai trir, chl
yéu do cac khoan phai thu kho doi lién quan dén dy an BDS Hoa Tién Paradise va
Louis City Hoang Mai cia CRE. CRE hién khong du diéu kién dé tiép can khoan vay
ky quy va can phai cho BCTC kiém toan nira dau ndm 2024 véi y kién chap nhan toan
phan dé dwoc dwa trd lai danh sach ky quy.

Gilr nguyén dw bao lgii nhuan cho nam 2024, nhwng giam cho
nam 2025-2026

HSC gi nguyén dy bao lgi nhuan thuan cho ndm 2024 & mic 15 ty ddng (cao hon
lgi nhuan thuan ndm 2023 & mc 2,5 ty ddng) nhwng gidm lan lwot 19,4% va 27,6%
dw b&o lgi nhuan thuan cho ndm 2025-2026 xubng 139 ty déng (ting trwdng 823,1%,
dwa trén méc nén thap nam 2024) va 210 ty déng (tang trudng 51,5%). Dur bao o
nhuan gidam chu yéu do ching tai didu chinh glam dy bao doanh thu mang méi gidi
cbt 16i (giam 19-21%) cling nhuw diéu chinh giam gia dinh vé thi phan tir 32% xubng
30% nham phan anh sy canh tranh ngay cang gat trong mang méi gi¢i BDS. Chung
t6i cling gidm 41,7% du bao doanh thu mang dau tw thé cap nam 2026 vi khéng co
dw an dang trong giai doan trién khai trong ngén han hoéc cé tac déng dén doanh thu
Céng ty trong nam nay.

HSC tiép tuc trich 1ap dw phong cho khoan phai thu kho ddi 193 ty ddng trong giai
doan 2024-2026, lién quan dén dy an Hoa Tién Paradise ctia CRE. Lién quan dén dw
an Louis Cities, cling dang gap kho khan, ching téi khéng dwa ra gia dinh trich l1ap dw
phong vi BLD cho biét phi st dung dat c6 thé dwoc thanh toan ngay 31/5/2024 hoac
cham nhét 1a vao Q3/2024, dé dw an dworc tiép tuc trién khai.

Nhin chung, dw bdo mé&i clia ching t6i — thp hon nhiéu so véi dw bao cua thi trwdng
— cho théy lgi nhuan thuan tang trwdng véi tbc d6 CAGR 3 nam dat 388,8%. Loai triv
cac khoan chi phi b4t thwéng, dw bdo méi clia ching t6i cho thdy loi nhuan thuan
tang trwdng véi tbc dd CAGR 3 nam & mirc 458,3% (tuy nhién, du bao nay dua trén
mirc nén rat thap trong nam 2023). Chi tiét vé du bdo cla chung t6i dwoc trinh bay
trong Bang 12.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 07/8/2024

Bang 12: Dw bao loii nhuan, CRE

Téng doanh thu 933 1,729 85.4% 2,852 -10.7% 64.9% 2,793 -25.0% -2.1% 44.1%
Loi nhuan gop 177 411 1321% 750 -12.8% 82.5% 815 -23.9% 8.7% 66.4%
LNST 3 15 500.0% 140 -19.4%  823.1% 212 -27.6% 51.5%  337.8%
Lei nhuan thuan 2 15  504.1% 139 -19.4%  823.1% 210 -27.6% 51.5%  338.8%
Chi phi khéng thuwdng xuyén - (58) - (77) -10.7% - (58) - - -

Loi nhuan thuan trir cac khoan

0, - L) 0, " 0, 0 0,
muc rong khéng thwéng xuyén 2 73 3,548% 216 13.4%  195.8% 268 23.0% 24.1% 411.7%

Nguén: HSC wéc tinh

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC ha khuyén nghi 0‘0| véi CRE xubng Giam ty trong (tlr Tang ty trong) va giam
35,5% gia muc tiéu xudng 6.000d (rui ro gidm gia 12,4%) sau khi diéu chinh giam duy
b&o Igi nhuén nam 2025-2026.

Trong khi sw canh tranh gay gét trén thj trwong gay ap lwc dang ké lén thi phan mang
moi gidi cbt 16i cia CRE, chung t6i ciing lo ngai ve rdiro lién quan dén cac khoan phai
thu kho doi tai tai mang dau tw thtr cap cda Cong ty, cling nhw viéc mé rong HDKD
khong c6t 16i. Chung t6i tin rang nhirng van dé nay dong vai tro quan trong doi voi lgi
thé canh tranh bén vitng ctia CRE. Chung t6i tin rang nhirng van dé nay la yéu td
quan trong tao nén lgi thé canh tranh bén virng ctia CRE.

Chi tiét vé cac gia dinh dinh gia cla chang t6i nhw sau:

Chung téi tiép tuc str dung phwong phap DCF dé dinh gia CRE.

e Gia dinh WACC cla CRE la 13,6% (khéng thay dbi).

* Chung t6i tiép tuc ap dung Iai suat phi rdi ro 4% va phan bu rdi ro vén CSH diéu
chinh 10% (sau khi bb sung 1,5 diém phan tram phan bu phu tréi vao phan bu rdi
ro von CSH ndi bd 1a 8,5%), nhwng tang hé so beta 1&én 0,9 (khdng thay doi).

Chi tiét vé dw bao clia chiing tdi dwoc trinh bay trong Bang 14- 15.

Bang 13: Dinh gia, CRE

Téng gia tri ctia doanh nghiép 3,504
No thuan 730
Téng gia tri ctia vén CSH 2,764
Sé lwong cb phiéu dang Iwu hanh (triéu) 463.7
Gia muc tiéu (ddng/cd phiéu) 6,000

Nguén: HSC wéc tinh

Bang 14: Gia dinh DCF, CRE

Ty dong 2023 2024F 2025F 2026F
Doanh thu 1,025 1,729 2,852 2,793
Gia vbn hang ban (756) (1,318) (2,103) (1,978)
Lgi nhuan gop 270 411 750 815
EBIT*(1-t) 95 25 173 231
Co6ng: Khau hao 49 49 59 62
Triv: V6n lwu dong 131 (297) (40) (165)
Trir: Chi phi dAu tw tai san ¢ dinh (2) 4) (6) (6)
Dong tién tw do cta doanh nghiép 273 (226) 186 121

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE) Ngay 07/8/2024

Bang 15: Phan tich dé nhay, CRE

Lai suéat phi rai ro

4.0% 4.5% 5.0% 5.5% 6.0%

N : 2.0% 6,131 5,867 5,621 5,335 5,122
e d‘-:i;“i";g:’“”"“g 2.5% 6,372 6,088 5,824 5,518 5,292
: 3.0% 6,638 6,331 6,000 5,719 5,476

3.5% 6,932 6,599 6,291 5,938 5,678

4.0% 7,260 6,896 6,561 6,179 5,898

Ngudn: HSC wéc tinh

Biéu dé 16: P/B trwot dw phéng 1 nam qué khir, CRE
CRE dang giao dich véi P/B truot dw phong 1 nam la 0,47 1an, thap hon 1 do Iéch chudn
so V@i gid tri binh quan 3 nam 1a 1,05 Ian
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Nguén: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 13% trong 1 thang qua, CRE dang giao dich v&i P/B truot
dw phéng 1 ndm & murc 0,47 1an, thap hon 1 dd léch chuan so v&i binh quan 3 nadm

& murc 1,05 1an. Theo quan diém clia ching t6i, mirc dinh gia thap nay vén chwa bao
gom mrc rudi ro ngay cang gia tdng ctia Cong ty.

Rui ro Igi nhuan va dinh gia cao hon dw bao
Rui ro lgi nhuan va dinh gia cao hon dy bao clia chung t6i nhw sau:

e Su phuc h6i manh mé hon dy kién cla thi truong BDS dén dén doanh thu mang
mdi gidi va hoat dong dau tw th(r cap cao hon dy bao.

o Néu nhirng rao can phap ly ctia dw an Louis City dwgc thdo g& s&m hon dw kién,
CRE sé ghi nhan doanh thu t&r dw an nay trong nam nay sé cao hon.

¢ Loi nhuan cao hon tr HDKD khong cét I6i — giao duc - didu ma chang toi chwa
phan anh trong mo hinh dy bao lgi nhuan do han ché vé théng tin tang manh.
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Bao cao doanh nghiép - CTCP Bat dong san Thé Ky (CRE)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

Béo cao LCTT (ty dong)

Doanh thu 3,491 933 1,729 2852 2,793 EBIT 288 26.0 31.8 217 288
Loi nhuan gop 896 177 411 750 815  Khéu hao (52.9) (49.0) (49.3) (59.0) (62.2)
Chi phi BH&QL (608)  (151)  (379)  (533)  (527) Laivaythudn (36.0) (22.6) (12.8) (41.8) (23.6)
Thu nhap khac - - - - - Thué TNDN da nop (98.5) (53.5) (3.78) (34.9) (52.9)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,420) 131 (297) (39.7)  (165)
EBIT 288 26.0 31.8 217 288 Khac (4.20)  (28.1) 55.4 50.1 82.3
Lai vay thuan (36.0) (22.6) (12.8) (41.8) (23.6) LCT thuan tir HDKD (2,348) 37.6  (233) 159 109
Lai/I5 trong Cty LD,LK - - - - - Dautw TS dai han (31.8) (37.6) (44.1) (47.2) (49.9)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén (4.61) 1.94 0 - - Thanhly 1.76 7.13 0 0 0
LNTT 248 5.36 18.9 175 265 Khac 1,051 257 0 0 0
Chi phi thué TNDN (49.2) (2.84) (3.78) (34.9) (52.9) LCT thuan tir HDDT 1,021 226 (44.1) (47.2) (49.9)
Loi ich cb dong thiéu sé (1.97) (0.04) (0.13) (1.16)  (1.75) Cb tic trd cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 2,016 0 0 0 0
Loi nhuan thuan 196 2.49 15.0 139 210  Tang/giam no (710)  (221) 250 50.0 0

Khac - - - - -
Lo nhuan thuan BC 196 2.49 15.0 139 210  LCT thuan tir HDTC 1,306  (221) 250 50.0 0
EBITDA BC 341 75.0 81.0 275 351

Tién & twong duong tién dau ki 123 101 144 117 279
EPS (ddng) 649 5.36 324 299 453  LCT thuan trong ky (21.2) 432 (27.0) 162 58.6
EPS BC (ddng) 649 5.36 324 299 453  Anh hwéng cla ty gia 0 0 0 0 0
DPS (ddng) - - - - - Tién & twong dwong tién cudi ki 101 144 117 279 338
Slg CP binh quan (triéu dv) 303 464 464 464 464
Slg CP cudi ky (triéu dv) 464 464 464 464 464  Dong tién tw do (2,380) 0.04  (277) 112 58.6
Slg CP pha loang cudi ky (triéu dv) 464 464 464 464 464

Bang can déi ké toan (ty dong)

Céc chi sb tai chinh

Tién & twong duong tién 101 144 117 279 338  Chisb hoat dong
DAu tw ngan han 284 134 134 134 134 Ty suét LN gop (%) 25.7 19.0 238 26.3 29.2
Phai thu khach hang 4417 4102 4,134 4,169 4,250 Ty suét EBITDA BC (%) 9.77 8.05 4.69 9.66 125
Hang tdn kho 427 556 657 627 642 Ty suétLNT (%) 5.63 0.27 0.87 4.86 7.52
Céc tai san ngén han khac 315 19.9 25.9 57.0 55.9  Thué TNDN hién hanh (%) 19.9 52.9 20.0 20.0 20.0
Téng tai san ngén han 5261 4,957 5068 5267 5421 Tang trwdng doanh thu (%) (37.6) (73.3) 85.4 64.9  (2.06)
Tang trwdng EBITDA BC (%) (50.7)  (78.0) 7.98 240 27.2
TSCP hiru hinh 138 122 115 110 107  Tang trudng LNT BC (%) (57.1)  (98.7) 504 823 515
TSCP vb hinh 76.2 87.8 89.3 82.5 72.9  Tang trudng EPS (%) (76.5)  (99.2) 504 823 51.5
B4t dong san dau tw 130 125 125 125 125  Tang trudng EPS BC (%) (69.4)  (99.2) 504 823 51.5
Pau tw dai han - - - - - T&ng truéng DPS (%) - - - - -
DAu tw vao Cty LD,LK - - - - - Tylé LN thuan trd CT (%) - - - - -
Tai san dai han khac 2,068 1,817 1,953 2,017 2,135
Téng tai san dai han 2,402 2,152 2,283 2,335 2,441 Chi sé lgi nhuan
ROAE (%) 4.37 0.04 0.27 2.45 3.60
Téng cong tai san 7,663 7,108 7,351 7,601 7,861 ROACE (%) 5.51 0.44 0.55 3.49 4.28
Véng quay tai san (lan) 0.50 0.13 0.24 0.38 0.36
No ngén han 553 786 786 336 136  Tiém mat HD/EBIT (Ian) (8.15) 145  (7.33) 0.73 0.38
Pha trd ngudi ban 156 109 90.3 92.2 108  Sé ngay tdn kho 60.0 269 182 109 119
No' ngén han khac 603 461 438 462 504 S ngay phai thu 621 1,981 1,144 724 784
Téng ng’ ngén han 1,592 1,483 1,461 1,076 930 S ngay phai tra 22.0 52.7 25.0 16.0 20.0
No dai han 452 1.35 251 751 951 Co cau vén
Thué TNDN hoan lai phai tra - - - - - No thuan*/VCSH (%) 18.4 11.9 17.5 15.9 14.3
No dai han khac (1.01) 4.53 453 4.53 4.53  No/tai san (%) 14.7 11.4 14.9 15.6 15.1
Téng ne dai han 451 5.89 256 756 956  EBIT/Iai vay (lan) 8.01 115 2.47 5.18 12.2
No/EBITDA (lan) 3.31 10.8 13.5 4.31 3.38
Téng ng phai tra 2,043 1,489 1,717 1,832 1,886 Chisb TT hién thoi (1&n) 3.31 3.34 3.47 4.90 5.83
Vén cha sé hiru 5589 5573 5588 5722 5926 Dinhgia
Loi ich cb dong thiéu sé 30.5 46.2 46.4 475 49.3  EV/doanh thu (1&n) 117 4.09 2.37 1.40 1.41
Téng vén chi s& hiru 5620 5619 5634 5770 5975 EV/EBITDABC (lan) 12.0 50.9 50.5 14.5 11.2
P/E (1an) 106 1,278 212 22.9 15.1
Téng ng phai tra va VCSH 7,663 7,08 7,351 7,601 7,861 P/EDC (1an) 106 1,278 212 22.9 15.1
P/B (1&n) 0.57 0.57 0.57 0.56 0.54
BVPS (d) 12,054 12,020 12,051 12,341 12,780  Loi sut cd tirc (%) - - - - -
No thudn*/(tién mét) 904 643 920 808 749

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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- h s c ] C6 phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dich vu Bat déng san bat Xanh (DXS - HSX)

Bao cao doanh nghiép Ngay 07/8/2024

Giam ty trong (tr Tang ty trong) Thach thirc ngay cang tang; ha khuyen nghi
Gia muc tiéu: VND5,000 (v VNDS8,900) X . > >

Tiém nang tang/giam: -10.1% xuong Giam ty trgng

Gia c6 phiéu (dong) (23/7/2024) I " HSC ha khuyén nghi d6i vi DXS xubng Giam ty trong (tir Téng ty trong) va
M3 Bloomberg DXS VN gidm 44% gia muc tiéu xudng 6.0004 (rui ro giam gia 10,1%) sau khi diéu chinh
Gia caolth&p 52 tuan (d) 5,450-9,511 gidm dy bao lgi nhuan nam 2025-2026 do rudi ro quan tri doanh nghiép ngay
GTGD (bg 5 phién) (tr.d) 5,617 cang tang va cac khoan phai thu khé doi.

Vén héa thj truong (ty d) 3,192 .

on noa thi frr Chung t6i gitr nguyén dy béo lgi nhuén cho ndm 2024 nhung giam 1an lwot
gfnch;’? . :Wh"g (sP) fi 37% va 27% dw bao cho nam 2025 va 2026, sau khi didu chinh giam dw bao
9 CP luu hanh (ir.dv) > doanh thu va thi phan ctia mang méi gi¢i BBS, cling nhw ha dw bao doanh thu

Sig CP NN dwoc s& hivu (tr.dv) 287 > q

Slg CP NN dwoc mua (tr.dv) 167 nano kinh doanh B,DS' )

Gi6i han ty 1& s& hitu NN 50.0% = Sau khi gia ¢ phiéu gidm 25% trong 1 thang qua (sau khi cé théng tin vé vu

Ty 16 s& hivu ciia NN 20.9% kién thanh toan trai phiéu), DXS dang giao dich v&i P/B trwot dw phéng 1 ndm

Ty 16 freefloat 34.6% 14 0,56 1&n, thap hon 0,6 d6 I&ch chuén so véi binh quan ké tir khi niém yét vao

Cb déng Ion ] Dat Xanh Goup (60.3%) thang 7/2021 & mirc 1,14 1an. Pinh gia hién tai van chwa du thap theo quan

Nguén: Céng ty, Udc tinh cia HSC diém cla chung téi.

e — e — Sw kién: Phan tich sau cac yéu t6 nén tang

’§§§§ Sau nhikng rdi ro v& quan tri doanh nghiép phat sinh tlr vu kién chéng lai DXS va quyét

5000 dinh t&r chirc clia cha tich cong ty me DXG, HSC da tién hanh phan tich sau cac yéu t6

7300 nén tang clia DXS dé danh gia tac dong tiém tang dén HDKD va dong luc tang trudng

oao0 dai han ctia Cong ty.

So00 Két luan ctia chang téi nhw sau: Mé&c du thi trudng BDS dang phuc héi, mang méi gisi
c6t 18i ctia DXS van bj can tr& bdi tinh hinh tai chinh yéu, anh hwéng dén kha néng dat

g \““IH\I“uhnnﬂdiihnhllw.m ..‘.u..uuh..:......llJu.uL...l.L coc cho cac nha phat trién BDS va sy canh tranh ngay cang gay gét trong nganh, de

T7I23 T9/23 TH1/23 T1/24 T3/24 T5/24

" doa thi phan clia Céng ty. Cac sw kién gan day dwoc thdo luan phan trén ciing khéng
Gia co phiéu (%)  -1thg  -3thg -12 thg VIR RGIRRT NaT a8

Cb phiéu thwong (25.0) (19.4) (31.3)

So véi chi sb (238) (256) (372) Tac dong: Giam dw bao lgi nhuan nam 2025-2026

So véi nganh - - -
2 Ngudn: Céng ty, FactSet HSC gilr nguyén dw bao lgi nhuén cho nam 2024, véi loi nhuan thuan dat 78 ty déng
(chuyen bién tich cuc tir 16 thudn 168 ty ddng trong nam 2023). Trong khi d6, ching t6i

HSC va trung binh thj trwong giam lan lwot 37% va 27,3% du bao l9i nhuén thuan cho nam 2025-2026 xuc“')ng 147 ty
EPS BC (d6ng) HSC Thijtrwéng % ch.léch dong (tang trwdng 87,7%) va 292 ty dong (tang trwdng 98,9%).

2024F 136 216 (37.0) Du b&o EPS giai doan 2024-2026 mé&i clia ching t6i thAp hon 37-54% so véi binh quan
2025F 256 519 (50.7)  thj truong.

2026F 508 817 (37.8)

Nguén: Bloomberg, HSC wéc tinh Blnh glé va khuyén nghl

M6 ta doanh nghiép Sau khi gia cb phiéu gién) 25% trong 1 thang qua (do tac dong tiéu cwc tr thdng tin lién
DAt Xanh : hanh Iao nam 2011 v&i quan dén vu kién trai phiéu), DXS dang giao dich v&i P/B trwot dy phdng 1 ném la 0,56
tuaéé;‘nlé ig:gi?scgﬁizat -?gp dig:i)rgt )?anhv?g lan, thAp hon 0,6 do léch chuan so véi binh quan ti khi m&i niém yét vao thang 7/2021
cdng ty mai gidi bt dong san I&n nhat Viét Nar’n. & mtrc 1,14 14n. HSC ha khuygan nghi ddi véi DXS xudng Gidm ty trong (e Tang ty trong)
: : va gidm 44% gia muc tiéu xuong 5.0004 (rdi ro gidm gia 10,1%) sau khi diéu chinh giam
dw bao lgi nhuan nam 2025-2026 va rai ro quan tri doanh nghiép ngay cang tang.

Chuing téi tin réng, thdng tin tich cwc lién quan dén tinh hinh giao dich cai thién va tam
ly thi trwong tdt hon da dwoc tinh vao gia cb phiéu, trong khi cac yéu tb nén tang cla
DXS suy yéu do nang lyc canh tranh & mang méi gi¢i truyén thdng dang suy yéu, cling
nhw tinh hinh tai chinh yéu, khéng thé thwc hién hoat dong moi gi¢i toan dién va khong
¢6 dw an dang trong giai doan trién khai déi véi phan khuc kinh doanh BDS.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 782 158 277 463 768

Loi nhuan thuan (ty ddng) 319  (61.1) 78.2 147 292

EPS DC (dbng) 769  (117) 136 256 508
Chuyén vién phan tich DPS (ddng) 0 0 500 500 500
Bui Thi Thuy Trang BVPS (déng) 13,295 10,218 10,350 10,598 11,091
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (I4n) 5.56 32.5 19.0 11.4 6.67
trang.btt@hsc.com.vn P/E BC (lan) 7.23 N/a 40.8 21.8 10.9
+84 26 3623 3299 Ext. 172 Loi suét cb tirc (%) 0 0 899 8.99 8.99
Hé Thj Kiéu Trang, CFA P/B (lan) 0.42 0.54 0.54 0.52 0.50
Giam déc, Nganh Bat Dong San Tang truéng EPS BC (%) (54.0)  (115) 216 87.7 98.9
trang.htk@hsc.com.vn ROAE (%) 5.47 (1.03) 1.32 2.44 4.69
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 07/8/2024

Mang moi gi&i c6t 16i gap khé khan

HSC ha khuyén nghi dbi véi DXS xubng Gidm ty trong (tr Tang ty trong) va giam
44% gia muc tiéu xudng 5.000d (rti ro gidm gia 10,1%) do gidm dw bao doanh thu
mang méi gidi va rui ro quan tri doanh nghiép ngay cang tang. Trong khi thj trirong
BDS dang phuc héi, két qua phan tich chuyén sau mang méi gi&i cbt 16i clia chung
t6i cho thay cé sw canh tranh kha gay gat gitra cac cong ty méi gi¢i. Chung téi cho
rang diéu nay sé& anh hwéng dén doanh thu va thi phan ctia DXS. Chang toi lvu y
rang, DXS con kha non tré trong phan khic moi gidi thir cp. Cong ty cé thé phai
mét nhiéu thoi gian dé tré thanh mét cong ty cung cap dich vu méi gidi thir cap hoat
déng hiéu qua. Trong khi dd, sw hé tro clia cong ty me DXG ngay cang yéu di do
khong c6 hoat ddng m& ban trong mét khodng thdi gian dai.

Rui ro quan tri doanh nghiép ting dang ké

DXS dang dbi mat véi vu kién thanh toan trai phiéu tré han. (Thong tin chi tiét dwoc
trinh bay trong bao cao “Gia cb phiéu gidm sau vu kién ctia chi s& hiru trai phiéu”).
Vu kién da tao ra tam ly tiéu cwc trén thi triedng, 1am anh huwdng dén uy tin cta Céng
ty. Hon niva, viéc khong thé thanh toan trai phiéu bao hiéu strc khde tai chinh ctia D4t
Xanh Mién Nam dang gidm (cling nhw DXS va cong ty me DXG).

Ngoai ra, viéc chu tich DXG ttr chirc lam gia tang méi lo ngai cGia chung tdi vé& nhirng
bat 6n ngay cang gia tang trong hoat déng ctia DXS.

Phan tich sau dich vu méi gi&i cot 16i

Nhkng rai ro khuyén khich chiing t6i tap trung hon vao cac yéu té nén tang anh huéng
dén HDPKD cua DXS va hiéu suat kinh doanh trong dai han.

Phan khac méi giéi toan dién

DXS cung cép cho cac nha phat trién BDS nhiéu dich vu khac nhau tir nhing giai
doan so khai trong qua trinh phat trien mét dy an BBS (nhuw tiép thi, ban hang, dich
vu khach hang...). Phan khuc nay dong gop 70% binh quan doanh thu mang moi gidi
cua Cong ty (dugc ho tro béi mure phi hoa hong cao, thudng cao hon 10%), va 30%
con lai do phan khac méi gidi truyén thong dong gop.

Khach hang muc tiéu ctia phan khuc nay la cac nha phat trién BDS nhé va chwa niém
yét & cac db thij loai 2. Nhirng cong ty nay thuwdng dé bi tac dong khi thj trwong BDS
roi vao suy thoai, nén khédi lwong giao dich cia DXS va CRE ciing gidm theo. Trong
khi dé, cac khach hang Ién ctia DXS - cong ty me DXG (Tang ty trong, gia muc tiéu
19.300d) - dang chd dwoc phé duyét phap ly dé mé ban cac dw an Gem Sky World
va Datxanhomes Riverside, nén DXS hau nhuw it ghi nhan giao dich trong thoi gian
gan day.

Phan khic méi gi&i truyén théng

DXS c6 54 ¢dng ty con, méi cong ty tap trung vao mét khu viee hodc tinh/ thanh trén
khap ca nwéc. M6 hinh nay mang lai cho DXS nhiéu loi thé cho viéc phat trién cac thi
trwong cu thé, nhwng gan day nang suét hoat ddng clia cac cong ty mdi gidi truc
thudc nay gidm sut khi thj trwdng di xudng. Quy mé kinh doanh Ién tao ra cac khoan
chi phi khéng can thiét va lam cho DXS yéu di trwdc cac dbi tha canh tranh nhd hon.
Nhirng coéng ty nay hoat dong hiéu qua hon va tdi wu héa lgi nhuan ciing nhw dat
duoc tang trwdng khdi lwgng giao dich ngay ca khi thi trierng x4u di.

Mang lwi rong khap trén ca nwéc khong phai la lgi thé canh tranh khi thj trwdng cha
yéu phuc hoi tai Ha N6i va TP.HCM. HSC tin rang sw phuc hoi dién ra cham hon tai
cac do thj loai 2 sé anh hwdng tiéu cwc dén khoi lwgng giao dich ciia DXS.

Phan khic méi giéi thir cap

Phan khtic méi gigi thir cép co tinh canh tranh cao nhét trong cac phan khuc vi rao
can dé tham gia thi trwedng con kha thap. Hién co rat nhieu nen tang giao dich voi kinh
nghiém va ky thuat tQt nhw Batdongsan.com ... Bép canh d6, sy tham gia clia cac nha
moi gi¢i ca nhan khién HDKD & phan khuc thi» cap cia cac cong ty moi giGi chuyén
tap trung vao phan khuc so cap nhw DXS cang kho khan hon.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 07/8/2024

Phan tich sau cac khoan phai thu

Gié tri cac khoan phai thu déng gép 2/3 tong tai sén ctia DXS trong 5 ndm qua. Trong
do, tinh dén cudi Q1/2024, cac khoan phai thu khac déng gop dén 79,6% tdng gia tri
cac khoan phai thu. Nhirng sé liéu nay khong cé bat ky thay ddi quan trong nao ké tir
khi DXS niém yét. Vé cac khoan phai thu khac, khodn tam (rng cho céng ty Ha An
(DXG s& hiru 100% cb phan; chd dau tw dw &n Gem Sky World) dat khodng 2.010 ty
dong vao cubi Q1/2024, tr mirc 587 ty déng trong nam 2020. Trong khi d6, phan Ién
trong sb 4.695 ty ddng tién tam tng la danh cho dw an Gem Sky World - Ddng Nai
(DXG), Ngoc Dwong Riverside — Quang Nam (D4t Xanh Mién Trung), Tién Hai City —
Thai Binh (D4t Xanh Mién Béac) va Dat Quang Riverside — Quang Nam (D4t Xanh
Mién Trung). Néu tam ly thi trwdng van chwa cai thién & cac do thi loai 2 va van dé
phap ly chwa dwoc gidi quyét, ching t6i cho réng sb ngay phai thu ctia DXS sé kéo
dai dang ké, tir d6 gay ap lwc [én dong tién chung.

Mac du BLD DXS cho biét Cong ty sé thu nhan can ho ¢é cén no thay vi trich lap duy
phong, nhwng DXS ciing khdng thé ban cac can ho thudc dw an bi viedng phap ly dé
thu hoi tién mat.

Biéu d6 17: Téng tai san va co’ cdu cac khoan phai thu, DXS Biéu db 18: Co’ cau cac khoan phai thu khac, DXS

uTién mét & d4u tw ngén han wCac khoan phai thu m Tam hoan &ng cho chi dau tw . ) i

Tén kho = Tai s4n ngén han khac m Ky quy, ky cwoc cho cac hgp dong tiép thi & phan phdi dw an BBS

Tai san dai han 8.000
100% B Cac khoan phai thu khac ’
90% | | | - e " mCac khoan phdi thu
80% Khac 6,000
70%
60% i
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0% 0 !
2019 2020 2021 2022 2023 Q124 2020 2021 2022 2023 Q1/24
Nguédn: HSC, DXS Nguén: HSC, DXS

Bang 19: Dw bao loii nhuan, DXS

Piéu Piéu CAGR

chinh chinh 2023-26

Téng doanh thu 1,978 2,019 2.0% 2,155 -271% 6.8% 2,791 -27.6% 29.5% 12.2%
Loi nhuan gop 691 919 33.0% 1,145 -28.0% 24.5% 1,625 -26.9% 41.9% 33.0%
LNST (160) 131 N/m 244 -37.5% 86.1% 485 -28.0% 98.9% -244.7%
Loi nhuan thuan (168) 78 N/m 147 -37.0% 87.7% 292 -27.3% 98.9% -220.2%

Ngudn: HSC wéc tinh

Dw bao: Ha trién vong Igii nhuan nam 2025-2026

HSC duy tri dy bég loi phuén cho pém 2024 v&i loi nhuan thuan 78 ty déng, chuyén
bién Igi nhuan tw 16 thuan 168 ty dong trong nam 2023, trén doanh thu 2.019 ty dong
(tang 2% so v&i cung ky).

Trong khi do, ching téi giam lan lwot 37% va 27,3% dw bao loi nhuan thuan cho ndm
2025-2026 xubng 147 ty dong (tang trwéng 87,7%) va 292 ty déng (tang trwéng
98,9%). HSC du bao khéi lwgng giao dich sé& giam do thi phan giam xubng 28% tw
30% ciing nhuw tinh trang khéng cung cép dich vu méi gidi tron géi cho DXG do viéc
trién khai cac dw an chinh cia DXG nhw Gem Sky World va Datxanhhomes Riverside
projects sé tiép tuc tri hoan.

Chung tdi cling gidm dw bao doanh thu déi véi phan khuc kinh doanh BBS do cac dw
an ngan han va trung han bao gédm 3 dy an: Regal Legend, Regal Maison va Regal
Victoria cht yéu & cac d6 thi loai 2 tai mién Trung. Nhu cAu tai day con rat thap (ty lé
hép thu 8-9% dbi v&i dat nén va dat nén). Trong dai han, ching téi khéng nhan thay
c6 thém dw an cé tac dong dén doanh thu ciia DXS.

Chi tiét vé thay ddi dw bao ctia ching téi dworc trinh bay trong Bang 19.
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 07/8/2024

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC giam 43% gia muyc tiéu xuéng déi véi DXS xudng 5.000d (rdi ro giam gia 10,1%)
va ha khuyén nghi xudng Giam ty trong (tlr Tang ty trong) sau khi diéu chinh giam dw
bao lgi nhuan nam 2025-2026.

Qua trinh phuc héi ctia DXS sau dai dich khé kh&n hon ching t6i dw bo va thj trwong
moi gi¢i BDS & Viét Nam ngay cang tré nén canh tranh hon. Hon nira, rdi ro quan tri
doanh nghiép ngay cang gia tang do cac vu kién trai phiéu gan day, nhirng bat 6n sau
khi cha tich DXG tir chirc, cling nhw nhivng lo ngai vé cac khoan phai thu kho doi &
phan khuc kinh doanh BBS, khién chung téi phai ha khuyén nghj déi véi DXS Giam ty
trong.

Chi tiét vé cac gia dinh dinh gia clia ching téi nhw sau:
e Chung t6i tiép tuc st dung phwong phap DCF dé dinh gia DXS.

e Gia dinh WACC clia DXS 1a 17,4% (khong thay ddi). Chung t6i tiép tuc ap dung lai
suat phi rdi ro 4% va phan bu rti ro vén CSH diéu chinh 10% (sau khi b sung 1,5
diém phan tr&m phan bu phu tréi vao phan bu rii ro vén CSH néi bo la 8,5%),
nhwng tang hé sé beta 1én 1,6 (nham phan anh sy bién ddng manh cla cé phiéu).
Chi tiét vé du bao cuia chung t6i dwoc trinh bay trong Bang 20-21.

Bang 20: Gia dinh DCF, DXS

(Triéu dong) 2024F 2025F 2026F 2027F
Doanh thu 2,019 2,155 2,791 3,547
Gia von hang ban (1,099) (1,010) (1,166) (1,369)
Loi nhuan gop 919 1,145 1,625 2,178
EBIT*(1-t) 195 339 578 901
Co6ng: Khau hao 34 39 45 51
Triv: V6n lwu dong (288) (276) (328) (324)
Trir: Chi phi dAu tw tai san cb dinh (12) (17) (25) (25)
Dong tién tw do ctia doanh nghiép (71) 85 270 604

Ngudn: HSC wéc tinh

Bang 21: Dinh gi4, DXS

Téng gia tri ctia doanh nghiép 6,919
No thuan 1,994
Téng gia tri ctia vén CSH 2,855
Sé lwgng cb phiéu dang Iwu hanh (trigu) 574.1
Gia muc tiéu (déng/co phiéu) 5,000

Ngudn: HSC wéc tinh

Bang 22: Phan tich dé nhay, DXS

Lai suat phi rai ro
4.0% 4.5% 5.0% 5.5%

6.0%

N : 2.0% 5,103 4,898 4704 4519 4,342
e d%gﬂi;‘“"’“g 2.5% 5,266 5,052 4,848 4,655 4470
: 3.0% 5,441 5215 5,000 4799 4,606

3.5% 5,628 5,390 5,165 4,952 4,750

4.0% 5,829 5,578 5,341 5,116 4,904

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Dich vu B4t dong san Dat Xanh (DXS) Ngay 07/8/2024

Biéu dé 23: P/B trwot dw phéng 1 nam qua khiy, DXS
DXS’ dang giao dich v&i P/B trwot dw phong 1 nam la 0,56 1&n, van thép hon 0,6 d6 Iéch
chuan so vai gia tri binh quéan tr khi niém yét (thang 7/2021) 1a 1,14 1an
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Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia c6 phiéu gidm 24% trong 1 thang qua (sau khi c6 thong tin vé vu kién
thanh toan trai phiéu), DXS dang giao dich v&i P/B trwot dw phong 1 nam Ia 0,56 lan,
thap hon 0,6 d6 1éch chuan so v&i binh quan ttr khi méi niém yét vao thang 7/2021 &
mtrc 1,14 lan.
Rui ro Igi nhuan va dinh gia cao hon dw bao
Cac rti ro dw bao lgi nhuan va dinh gia cao hon dy bao nhw sau:

e Sy 6n dinh trong viéc bé tri Ianh dao cap cao gidp cai thién tinh hinh quan tri doanh
nghiép.

¢ Loi nhuan tlr phan khiic méi gi¢i thi cap tdng manh hon dw bao va chung t6i chwa
dwa phan khuc nay vao moé hinh dw bao Iqi nhuan do chwa co day du thong tin.
Chung t6i cling mong doi cac két qua thuyét phuc hon & phan khuc kinh doanh
nay.

¢ Khéi lvong giao dich vu méi gi&i tron géi tdng manh nhé cac dw an clia cdng ty me
nhv Gem Sky World va Datxanhhomes Riverside dwgc m@& ban nhanh hon dw
kién.
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Bao cao doanh nghiép - CTCP Dich vu Bat dong san Dat Xanh (DXS) Ngay 07/8/2024
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 4096 1,978 2019 2,155 2,791 EBIT 729 106 243 424 723
Loi nhuan gop 2,329 691 919 1,145 1,625 Khéuhao (52.7) (51.9) (33.8) (38.8)  (44.6)
Chi phi BH&QL (1,600)  (585)  (676)  (721)  (902) Lai vay thudn (93.3) (86.6) (81.1)  (122)  (123)
Thu nhap khac - - - - - Thué TNDN da nop (241) (785) (31.0) (57.7)  (115)
Chi phi khac - - - - - Thay ddi vén Iwu dong (2,862)  (162)  (288)  (276)  (328)
EBIT 729 106 243 424 723 Khac 112 214 (217)  (4.40) (8.76)
Lai vay thudn (93.3) (86.6) (81.1)  (122)  (123) LCT thuan tir HDKD (2,378)  (186)  (167) (17.5) 178
L&i/l6 trong Cty LD,LK - - - - - DAutw TS dai han (115)  (24.3) (11.5) (16.8) (24.8)
Loi nhuan khac - - - - - Gop vén & dau tw (31.9)  (9.64) 0 0 0
LN khdng thuong xuyén 25.4 7.72 0 0 0 Thanhly 43.0 3.21 0 0 0
LNTT 661 27.5 162 302 600 Khac (152) 112 41.9 20.1 15.1
Chi phi thué TNDN (127)  (80.7) (31.0) (57.7)  (115) LCT thuan tir HDDT (255) 81.5 30.4 324  (9.63)
Loi ich cb dong thiéu sb (216)  (7.86) (53.0) (97.3)  (194) Cb twc tra cho CSH (371)  (70.5) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 347 53.7 0 0 0
Loi nhuan thuan 319 (61.1) 78.2 147 292  Tang/gidm ng 1,517 (165) 58.3 104 (195)
Khac - - - - -
Loi nhuan thuan C 299  (67.2) 78.2 147 292  LCT thuan tir HDTC 1,493  (182) 58.3 104  (195)
EBITDA BC 782 158 277 463 768
Tién & twong duong tién dau ki 1,632 493 207 128 124
EPS (ddng) 821  (106) 136 256 508 LCT thuan trong ky (1,140)  (286) (78.2) (3.82) (26.8)
EPS DC (ddng) 769  (117) 136 256 508 Anh hwéng cia ty gia 0 0 0 0 0
DPS (ddng) 0 0 500 500 500 Tién & twong dwong tién cudi ki 493 207 128 124 97.7
Slg CP binh quan (triéu dv) 388 574 574 574 574
Slg CP cudi ky (triéu dv) 453 574 574 574 574  Dong tién tw do (2,493)  (210)  (178)  (34.3) 153
Slg CP pha loang cudi ky (triéu dv) 574 574 574 574 574
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 493 207 128 124 97.7  Chi sé hoat dong
DAu tw ngan han 171 96.9 96.9 96.9 96.9 Ty suat LN gop (%) 56.9 34.9 455 53.1 58.2
Phai thu khach hang 10,666 9,979 10,190 10,027 9,977 Ty suét EBITDA BC (%) 19.1 8.00 13.7 21.5 27.5
Hang ton kho 4,164 4,119 4226 3,465 3,488 Ty sultLNT (%) 778  (3.09) 3.87 6.81 10.5
Cac tai san ngén han khac 82.5 168 168 168 168  Thué TNDN hién hanh (%) 19.1 293 19.1 19.1 19.1
Tbng tai san ngan han 15,576 14,570 14,810 13,882 13,828 Tang trwdng doanh thu (%) (5.37)  (51.7) 2.04 6.75 29.5
Tang trwdng EBITDA BC (%) (40.4)  (79.8) 75.1 67.1 65.8
TSCD hivu hinh 142 146 135 126 121 Tang trudng LNT BC (%) (48.0)  (123) 216 87.7 98.9
TSCB vé hinh 62.5 53.8 425 29.5 14.5  Tang trwdng EPS (%) (47.5)  (113) 228 87.7 98.9
B4t dong san dau tw 45.3 36.5 36.4 36.3 36.2  Tang trwdng EPS BC (%) (54.0)  (115) 216 87.7 98.9
Pau tw dai han 0 0 0 0 0  Tang trwéng DPS (%) nm nm nm 0 0
Péu tw vao Cty LD,LK 176 69.0 69.0 69.0 69.0 Ty lé LN thuan tra CT (%) 0 0 367 196 98.4
Tai san dai han khac 510 582 582 582 582
Téng tai san dai han 936 887 864 842 823  Chi sé lgi nhuan
ROAE (%) 547  (1.03) 1.32 2.44 4.69
Téng cong tai san 16,512 15,457 15,674 14,725 14,651 ROACE (%) 8.49 1.19 2.73 4.54 7.37
Véng quay tai san (lan) 0.26 0.12 0.13 0.14 0.19
No' ngén han 1,375 1,606 1,367 1,183 982  Tiém mat HD/EBIT (I4n) (3.26) (1.74)  (0.69)  (0.04) 0.25
Pha tra ngudi ban 500 283 211 239 269  Sb ngay tdn kho 860 1,168 1,403 1,252 1,092
No ngén han khac 4,727 4,269 4,312 3,143 2,791 S ngay phai thu 2,203 2,830 3,384 3,623 3,123
Téng ne ngan han 7,267 6,754 6,545 5162 4,604 SO ngay phaitra 103 80.2 70.0 86.3 84.2
No dai han 942 548 845 1,040 1,046 Co céauvén
Thué TNDN hoan lai phai tra 12.0 51.9 51.9 51.9 51.9  No thudn*/VCSH (%) 36.9 39.4 41.8 39.6 34.3
No dai han khac 0.30 0.16 0.16 0.16 0.16  No/tai san (%) 16.4 16.3 16.7 17.2 15.6
Téng ne dai han 954 600 897 1,092 1,098 EBIT/i vay (I4n) 7.82 1.23 3.00 3.47 5.89
No/EBITDA (l&n) 347 15.9 9.42 5.48 2.97
Téng ng phai tra 8,222 7,354 7,443 6,253 5703 Chisd TT hién thoi (1an) 2.14 2.16 2.26 2.69 3.00
Vén chi s& htu 6,024 5866 5942 6,084 6,367 Dinhgia
Loi ich cb dong thiéu sé 2,266 2,237 2,290 2,387 2,581 EV/doanh thu (1&n) 1.06 2.60 2.61 2.45 1.84
Téng vén chu sé& hiru 8,200 8,103 8,232 8471 8,948 EV/EBITDABC (1&n) 5.56 32,5 19.0 11.4 6.67
P/E (1an) 6.77 N/a 40.8 21.8 10.9
Téng ne phai tra va VCSH 16,512 15457 15,674 14,725 14,651 P/E DC (l4n) 7.23 N/a 40.8 21.8 10.9
P/B (lan) 0.42 0.54 0.54 0.52 0.50
BVPS (d) 13,295 10,218 10,350 10,598 11,091  Loi suét cd tirc (%) 0 0 8.99 8.99 8.99
No thudn*/(tién mét) 1,825 1,948 2,084 2,098 1,930

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béo cao nganh - Bat dong san Ngay 07/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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