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BAO CAO DOANH NGHIEP
CTCP TAP DOAN PAT XANH (DXG: HSX)

Vai nét vé doanh nghiép

Tap doan DAt Xanh véi hon 20 ndm hoat déng trong linh
vic B4t dong san da xay dwng chubi hé sinh thai hoan
chinh v&i 4 mang kinh doanh chinh, bao gém: Dich vu
bat déng san; Phat trién dy an; Xay dwng; Khu cong
nghiép va do thi. DXG s& hiru quy dat Ién tap trung tai
céac khu virc trong diém kinh té tai mién Nam nhw: Binh
Dwong, Long An...

Khuyén nghij
Gia muc tiéu (VND) 14.332 VND
Upside 21%

Théng tin c6 phiéu

Phan nganh BAt dong san
Thi gia (24/08/2026) 11.800
Bién dong 1 nam 9.970 — 21.264
KLGD binh quan 52T (cp) 16.489.621
Vén héa (Ty dong) 15.027
P/E 76,16
P/B 0,71
%NN sé& htru 18,19%
Dién bién gia
AR

Chuyén vién phan tich

Pham Van Trang
pvtrang@vcbs.com.vn
0968595176

Hé théng bao cdo phan tich cia VCBS
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

VCBS du phéng doanh thu thudn ndm 2026 ctiia DXG dat 4.488 ty dong (+8%
yoy), LN thuan dat 497 ty déng (-14% yoy), twong ng véi EPS 1a 177 VND/ ¢6
phiéu.

VCBS danh gia DXG dang cho thy dong tién cai thién nh& presale tir dw an The
Privé, hé tro cai thién tinh hinh tai chinh va gidm ap lwc chi phi ng vay trong béi
canh mat bang Iai suat duy tri & mrc cao va hé tro nhu ciu vén khi DXG tiép tuc
trién khai cac dw an mai. Chung téi dwa ra mire gia muc tiéu cho cb phiéu DXG la
14.332 déng/cé phiéu.

TRIEN VONG DOANH NGHIEP
The Prive: Két qua ban hang tich cwc, song tién dé tiéu thu cham hon ky vong

Mé&c du tién d6 ban hang thuc té cé thé kéo dai sang 2027 do tam ly than trong
trwdc dién bién 1ai suét, tbc do presales hién tai van cho thay strc hap thu twong
déi tét ctia dy an. Dong tién thu tir presales The Prive sé hé tror DXG tai tro’ chi
phi xay dwng va thwc hién cac nghia vu tai chinh, qua do6 gidm ap lwc vén trong
qua trinh trién khai cac dw an trong pipeline.

Doanh thu méi gi¢i cham lai do thanh khoan chirng

Mac du KQKD mang méi giéi trong ngan han chwa kha quan, trién vong dai han
clia mang mdi gidi van tich cwce khi thi trwéng bat ddng san bwéc vao chu ky phuc
hoi. V&i loi thé vé quy moé hé théng mai gidi va khd nang phan phdi cac dw an lén
clia DXG, DXS c6 thé hwéng loi khi thanh khodn cai thién, dac biét trong giai doan
cac dw an quy moé Ién nhw The Prive va cac dy an trong pipeline dwgc mé ban.

Quy dat I&én dem lai dong lwe tang trwéng trong dai han

DXG s& hiru quy dat Ién tai TP.HCM va Binh Dwong, trong d6 Gem Premium dwoc
ky vong la dong lwc tang trwdng tiép theo sau The Prive khi thj trwdng phuc hoi.
Bén canh dé, dw an tai Binh Dwong gém Opal Luxury, DXH Park View, Opal
Cityview va DXH Park City dwoc ky vong déng gép khoang 38 nghin ty déng dong
tién ban hang giai doan 2028—2032, nhd nhu cau cdn ho tAm trung va toc do do thi
héa, phat trién ha tang.

Ch,i et 2023 2024 2025 2026F 2027F
chinh

DTT (ty déng) 3.725 4.737 4.191 4.488 7.905
+/- yoy (%) -32% 27% -13% 8% 76%
LNST (ty ddng) 172 253 231 497 1559
+/- yoy (%) -20% 47% -10% -14% 214%
TS LN gop (%) 46% 48% 55% 44% 59%
TS LNST (%) 5% 5% 5% 1% 20%
:EVP,\‘S D-) T 273 359 214 177 993
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CTCP TAP BDOAN PAT XANH (DXG: HSX)
Dinh gia — 14.332VND

Pon vi: Ty VND

6T.2025

6T.2026

%YOY

banh gia

Doanh thu thuan

1.658,9

2.140,2

+29,0%

Ban cédn ho va dat nén

767,8

1.035,0

+34,8%

Méi gioi BBS

750,6

862,7

+14,9%

DTT Idy ké 6T.2026 tang 29,0% yoy, chi yéu nhd mang ban can ho/dat nén
(+34,8% yoy) khi DXG bat dau ban giao tai Gem Sky World v&i khodng 80 cé&n
trong 1H.2026, gitp bién LN gop mang ban giao BDS cai thién manh l1én 81,3% (tr
37,9% trong Q1/26) nhé co ciu san phadm ban giao. Riéng Q2/2026, DTT dat 788
ty ddng, tang nhe 7,3% yoy nhung gidm manh 41,8% qoq va thap hon ky vong clia
chung t6i. Doanh thu méi gi¢i BDS Iy ké 6T tang 14,9% yoy nh& nén so sanh thap
dau nam, rieng Q2/26 gidm manh 53,4% yoy va 57,1% qoq (con 259 ty déng) do
thanh khoan giao dich trén toan thj trwerng sut gidm khi 14i suat vay mua nha van
duy tri & mirc cao va tam ly khach hang than trong hon.

Lei nhuan gép

977,6

996,9

+2,0%

Tang nhe 2,0% yoy. Bién loi nhuan gop dwoc hd tro bdi mang ban cin ho/dat nén
cai thién manh nhd co ciu san phdm ban giao tai Gem Sky World, bu dép cho
phén bién lgi nhuan méi gi¢i thu hep theo da gidm doanh thu mang nay.

Doanh thu HBTC

49,0

120,9

+146,8%

Tang manh 146,8% yoy nhd thu nhap |ai tién gtvi, cho vay va lai thanh Iy céc khoan
dAu tw tai chinh ngan han.

Chi phi tai chinh

181,8

148,2

-18,5%

Giam 18,5% yoy, chi yéu nhé& chi phi 1ai vay gidm khi dw ng' vay va méat béng lai
suét binh quan th4p hon cling ky.

Chi phi ban hang &
QLDN

460,0

708,8

+54,1%

Tang manh 54,1% yoy, chli yéu do chi phi mdi gi¢i & quang céo va chi phi lwong
tang theo quy mé hoat déng ban hang/méi gi¢i mé rong, dong thdi viéc phat sinh
thém mot sb khoan trich Iap dw phong tai cac cong ty con ciing gay ap luc 1én chi
phi trong ky.

LNST

129,7

91,0

-29,9%

LNST giam 29,9% yoy, con 91,0 ty ddng, chd yéu do doanh thu mai gidi sut giam
manh trong Q2/26 (thanh khoan thi trwérng yéu) trong khi chi phi ban hang & QLDN
tang nhanh hon téc do tang doanh thu. Riéng Q2/2026, LNST dat 53 ty dong (-
34,8% yoy; +39,9% qoq nhd bién LN gdp cai thién), thdp hon ky vong. Liy ké
1H.2026, doanh thu thudn va LNST m&i hoan thanh 1an lwot 42,8% va 34,0% ké
hoach nam ctia doanh nghiép.

Két qua kinh doanh DXG Q1/2020 - Q1/2025
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Nguén: DXG, VCBS téng hop
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VCBS v CTCP TAP DOAN DAT XANH (DXG: HSX)
Pinh gia — 14.332VND

The Prive: Két qua ban hang tich cwc, song tién do tiéu thu cham hon ky vong

The Prive dang ghi nhan két qua ban hang tich cwec, v&i presales lily ké dat khoang 60% dw an,
twong dwong hon 1.500 can da ban trong 1H.2026. DXG dat muc tiéu co ban hoan tat ban hang
trong nam 2026, véi cac block con lai dw kién mé ban trong 2H.2026 & muirc gia binh quan khoang
120-135 triéu dong/m>. Tién do xay dwng, dac biét tai GD 1 (Block 5-8), van bam séat ké hoach va
dw kién bat diu ban giao tir 2H.2027; khodng 1.000 san pham tai Phase 1 c6 thé dwoc ghi nhan
doanh thu trong nam 2027.

KQKD The Prive 2025-2028F
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Nguén: VCBS wéc tinh

Mac du tién d6 ban hang thuc té c6 thé kéo dai sang 2027, thay vi hoan tat toan bo trong ndm 2026
nhu ké hoach ban d4u, do tam ly than trong trwéc dién bién I4i suét, tdc d6 presales hién tai van cho
thay strc hap thu twong dbi tét clia dw an. Dong tién thu tir presales The Prive sé& hé trg DXG tai
tro’ chi phi xay dwng va thwe hién cac nghia vu tai chinh, qua d6 gidm &ap luc vén trong qua trinh
trién khai cac dy an trong pipeline. Trong khi The Prive chwa dong gop dang ké vao doanh thu nam
2026, Gem Sky World sé tiép tuc 1a nguén doanh thu chu dao, v&i khoang 200 san pham, chi yéu
la shophouse, dw kién dwoc ban giao trong 2H.2026. Do do, The Prive sé la déng lwc tang trwéng
chinh tir 2027, trong khi presales hién tai tao nén tadng cho dong tién va kha nang trién khai dy an
clia DXG trong trung han.

Doanh thu méi gi¢i cham lai do thanh khoan chirng

Mang méi gi®i ctia DXG chiu ap lwc trong ngan han khi thanh khoan bat déng san chirng lai,
anh hwéng truc tiép dén doanh thu va lgi nhuan caa DXS. Lai suét vay mua nha con & mirc cao
khién ngwdi mua than trong hon, lam gidm tdc d6 hap thu va sé lwong giao dich, qua d6 anh hwéng
dén nguén thu phi méi gi¢i cia DXS.

Bén canh yéu tb thj trwéng, mot sé khodn trich lap dw phong tai cac cdng ty con ciing tao thém ap lwc
Ién lgi nhuan ctia DXS, khién két qua kinh doanh kém kha quan hon so véi ky vong. Trong ngén han,
chung t6i cho r&ng mang méi gidi khé cé thé tang trwdng manh khi thanh khoan thij trwéng chwa phuc
hdi rd rét va mat bang lai suét van 1a yéu té &nh hwdng dén quyét dinh mua nha.
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Ngudn cung va tiéu thu so cap theo thang tai
TP.HCM va vung phu cin
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CTCP TAP DOAN PAT XANH (DXG: HSX)
Dinh gia — 14.332VND

KQKD mang dich vu BDS
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Ngubn: DKRA, VCBS téng hop

Tuy nhién, trién vong dai han ctia mang méi gidi van tich cwc khi thi trwéng bat déng san buéc vao
chu ky phuc héi. Véi loi thé vé quy moé hé théng méi gidi va kha nang phan phdi cac dw an Ién cla
DXG, DXS cé thé huéng loi khi thanh khodn cai thién, dac biét trong giai doan cac dw an quy mé Ién
nhw The Prive va cac dw an trong pipeline dwoc mé ban. Do d6, sy suy yéu hién tai chi yéu mang
tinh chu ky, trong khi kha nang phuc héi thanh khoan sé 1a yéu t6 then chét quyét dinh téc d6 tang
trwdng tré lai cia mang moi gidi.

Quy dat Ién dem lai ddng lwc tang trwéng trong dai han

DXG s& hiru quy dat quy mé Ién, trong dé dang chu y 1a cac dw an tai TP.HCM — thj trwéng c¢é ngudn
cung m&i han ché va mat bang gia bat dong san cao — tao dw dia ting trwdng dang ké trong trung va
dai han. Dy an Gem Premium tai TP. Thd Plc, dy an c6 quy md khoang 6,7 ha, DXG s& hiru 75%,
vé&i tbng s6 khoang 2.600-2.630 can ho. Vi tri trung tdm ky vong giip Gem Premium cd loi thé vé kha
nang tiép can ha tang, tién ich d6 thi va hwéng loi tr qua trinh d6 thi héa tai khu vuwc phia Déng
TP.HCM.

Dw 4&n da c6 quy hoach 1/500 va dang thwc hién hd so chap thuan diu tw. Du chwa déng gép vao két
qué kinh doanh trong ngan han, khodng th&i gian chuan bi phap ly c6 thé giup DXG dwa dy &n ra thi
trwdng khi chu ky bat ddng san da bwdc qua giai doan chirng hién tai va nhu ciu nha & phuc héi ré
nét hon. Day 1a yéu t6 hd tro kha nang hap thu va mat bang gia ban cta dw an khi mé ban, dac biét
nho loi thé quy dat tai TP.HCM. Theo d6, Gem Premium c6 thé tré thanh nguén tang trwdng ké tiép
sau The Prive, ddng thdi gitp DXG duy tri chu ky phét trién dw an trong dai han.

Vi tri Quy mo Ty I€é s¢&

(ha) hiw  T1en 4o

The Prive

Q. Binh Téan,

~ s > 0 > 2
TP. HCM. 6,7 100% Da ban khoang 50% san pham

Gem Sky World

Da ban khoang 60% s6 san pham, trong d6 khoang
50% tong s6 san pham da ban giao

Long Thanh,

3 0
Péng Nai 92,0 100%
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CTCP TAP DOAN PAT XANH (DXG: HSX)
Dinh gia — 14.332VND

Gem Premium Q'.I_-Il;hll_Jlg\L/Tc’ 15,0 75% DPang ché phé duyét QH 1/500 va chd trwong dau tw
P. Binh An, o Da dworc phé duyét 1/500. BDang chd phé duyét nghia
Opal Luxury Binh Duong 8.4 100%  \\ tidn st dung dat
TP. Thuén ~ R R A N -
DXH Parkview An. Binh 51 100% ba <_3‘Au’c_)’c,phe duy?t 1/500. Bang ch& phé duyét nghia
Duong vu tién str dung dat
TP. Thuan .
DXH Parkcity An, Binh 7,4 100% ba dwoc phé duyét chi trwong dau tw
Duwong
Lux Star Q7, TP.HCM 1,2 100% Pang thwc hién GPMB
H. Binh .
DXH New City Xuyén, Vinh 37,9 100% Pang diéu chinh QH 1/500
Phuc
H. Cam Lam, - .
Gem Green Bay Khanh Hoa 171,9 100% Dang diéu chinh QH 1/2000

Ngudn: VCBS téng hop

Bén canh Gem Premium, DXG con s& hiru pipeline dw an dang ké tai Binh Dwong, bao gdm Opal
Luxury, DXH Park View, Opal Cityview va DXH Park City. Cac dy an nay cé téng quy mé I&n va tap
trung tai cac khu vrc Thuan An, DT An va Thi Dau M6t — nhirng dia ban hwéng lgi tiv tbe do do thi
héa, phat trién cong nghiép va cai thién ha tang két néi véi TP.HCM. VCBS ky vong sau khi hoan thién
tha tuc phap ly, cac dw an tai Binh Dwong sé 1a ngudn déng gop quan trong cho dong tién doanh
nghiép giai doan 2026-2028. Chung t6i cho rang mirc d6 hap thu cha cac dy an nay sé twong dbi tot
do chti yéu |a phan khuc can ho tdm trung, phu hop véi tui tién ctia da sb ngudi dan. Dy kién cac dw
an trén s dem lai dong tién ban hang khoang 38 nghin ty déng trong giai doan 2028-2032.

Pinh gia SOTP

VCBS du phéng doanh thu thuan nam 2026 ctia DXG dat 4.488 ty dong (8% yoy), LNST dat 497 ty
dong (-14% yoy), twong (rng véi EPS & 177 VND/ cé phiéu.

Chung t6i tién hanh dinh gia déi véi ¢ phiéu DXG dwa trén moét sé phuong phép:

Chung t6i dinh gia tirng dw &n va tai san sinh dong tién quan trong clia DXG va dwa ra két qua dinh
gia hop ly 1a 13.755 VND/ c6 phiéu.

Gia tri hop ly (Ty déng)

Dv an BDS 16.563
DXS 1.662
Dau tw vao cong ty lién két 336

(No vay rong) 1.094
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VCBS O CTCP TAP DOAN DAT XANH (DXG: HSX)
Dinh gia — 14.332VND

Gia tri doanh nghiép 17.466
S6 c6 phiéu (triéu) 1.270
Gia hop ly méi c6 phiéu (VND) 13.755
Dinh gia twong doéi Chung t6i st dung mire P/B trung binh dwoc giao dich trong cac nam trwéc clia doanh nghiép va dwa

ra mirc dinh gia hop ly [a 12.830 VND/ c6 phiéu.

P/B
VPH 0,29
DIG 0,87
KDH 1,09
PDR 0,98
AGG 0,47
Trung binh 0,87
BVPS 2026 (VND) 17.137
Gia hop Iy méi cé phiéu (VND) 14.909

Két hop 2 phwong Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 1& 50:50 va dua ra két
phap qua dinh gia hop ly ctia cb phiéu DXG |a 14.332 VND/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phuwong phap dinh gid RNAV 13.755
Phwong phép dinh gia twong dbi 14.909
Két hop 2 phwong phap 14.332

VCBS danh gia DXG dang cho thdy dong tién cai thién nhe presale tir dw an The Privé, hd tro cai thién
tinh hinh tai chinh va gidm &p lwc chi phi ng vay trong bbi cdnh mat béng |4i suat duy tri & mirc cao va
hé tre' nhu cau vén khi DXG tiép tuc trién khai cac dw an mai. Chung téi dwa ra mirc gia muc tiéu cho
c6 phiéu DXG |a 14.332 déng/cd phiéu.
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang

Trwdng nhém Phan tich Chuyén vién Phan tich

phquan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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