CTCP TAP DOAN PAT XANH (DXG — HOSE)

Bdo cdo cap nhat KQKD

Pham Héng Trudng Vung gid thdp mé ra co héi tich liy

Email: truong.phamhong@abs.vn e  Ldi nhuén Q4/2025 syt giam manh.
» Q4/2025, doanh thu thuén cta DXG dat 1,4 nghin ty dong (-10% svck va

+35% QoQ). Doanh thu mdng kinh doanh BBS (cé&n hé, dat nén) dat 1,1

THONG TIN CG BAN
nghin ty déng (-4% svck), cht yéu ti ban giao tai du dn Gem Sky World

Nganh : Bat déng sén ‘
(GSW). DXG cling ghi nhdn khodn gidm trir doanh thu Ién 262 ty dong do
Ngay bdo cdo :03/03/2026
hang bdn trd lai. Lgi nhudn gbp (LNG) 840 ty déng (+6% svck va +40%QoQ).
Gid hién tai (VND/CP)  :14.550 9 T AN gop (LNG) y dong (+6% 6QoQ)
A ¥ (0) 'S ofl ’ (o) ¢ [0)
Vén héa (T VND) . 16.074 Bién LNG clua DXG dat 58,4% (téing so v&i muc 49,6% Q4/2024 va 56%

Q3/2025) nhd ban giao cdc sdn phdm thép tang dy dn GSW vdi bién 1di cao.

SLCPLH (CP) ©1.112.384.189
» Doanh thu tai chinh t&ng manh trong Q4/2025, dat 60 ty dong (gdp 2,8 1Gn
DIEN BIEN GIA svck) do khodn thu nhép ti 16i cho vay dat 55 ty dong (gép 2,5 1an svck) bén
15000000 20000 canh khoan I&i thanh ly dau tu hon 5 ty ddong mdi phdt sinh. Chi phi tai chinh
cling gidm 47% svck, dat 70 ty déng do chi phi @i vay giam. Tuy nhién, chi
50,000,000 20,000 phi bdn hang va QLDN trong Q4/2025 dd tdng manh. Trong dd, chi phi bdn
hang téng 92% svck [én mic 406 ty déng, chd yéu do chi phi méi gidi tdng

25,000,000 10,000

82% svck. Chi phi QLDN t&ng 81% svck 1én muc 325 ty déng do chi phi dy
phong tdng manh 1én 174 ty d6ng (+138% svck) — phén 18n tur tdng trich lap
a5 65 95 1225 326 du phong cho cdc khodn phdi thu ddt coc, ky quy.
Nguén: ABS Research » Theo d4, mé&c du doanh thu tdng trudng nhung LNST c6 déng Cong ty me

CHi S6 TAI CHINH Q4/2025 chi dat 6 ty déng (-96% svck va -93% QoQ), thdp nhat tir Q2/2023.

e KQKD ndm 2025 ghi nhdn su sut gidm so vdi cung ky.

Chi tiéu 4Q24 4Q25
T&ng trudng DTT (%) 13.7%  -9.7% > Doanh thu ndm 2025 ctia DXG dat 4,2 nghin ty dong (-13% svck), LNST cda
Té&ng trudng LNST (%) 241,7% -96,2% c6 déng Céng ty me dat 229 ty dong (-11% svck). Nhu vay, DXG chi hoan
Bién LNG (%) 49,6%  58,4% thanh 59% ké& hoach doanh thu va v 62% ké hoach Igi nhudn cé ndm.
Bién LNST (%) 10,1% 0,4% , . . A NN

Mang kinh doanh BBS ghi nhdn doanh thu 2,2 nghin ty dong (-33% svck),
ROA (%) 0,9% 0,7% ) ’

chiém 53% doanh thu clia DXG, chd yéu déng gdp bdi ban giao cdc sdn
ROE (%) 2,6% 1,9%
Ng vay/VCSH (lan) 0,43 0,23 phdm tai GSW. LNG dat khodng 1,1 nghin ty dong (-18% svck), chiém 45%
EPS (VND/CP) 223 6 cd cu LNG ctia DXG. Tuy nhién, bién LNG tudng d6i tich cuc, dat 63% (tdng
BVPS (VND/CP) 14.488 12770 23 diém % svck). Trdi ngugc véi mdng kinh doanh BBS, mang méi gidi ghi

Nguén: DXG, ABS Research
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nhén doanh thu t&ing manh 55% svck, dat 1,8 nghin ty déng nhd khai lugng
giao dich BDS tdng nhung Igi nhudn khdéng tdng tudng Ung do chi phi maoi
gidi tdng manh. N&dm 2025, DXG ghi nhén LNG 2,4 nghin ty dong (+5% svck).
Doanh thu tai chinh ndm 2025 tdng manh, gép 3,2 1an svck, 8 mdc 151 ty
déng chti yéu nhg thu nhép ti 1&i cho vay tdng manh 1én 145 ty déng (gdp 3
Ian svck). Tuy nhién, chi phi ban hang va QLDN trong ndm ciing tdng manh
do chi phi mdi gidi va du phong tdng manh nhu d& phdn tich & trén.

Ddng luu y, trong Q4/2025, gid tri ngudi mua trd tién trudc tdng manh 1én 6,2
nghin ty déng (gdp 2,1 lan gid tri cudi Q3 va 5,8 1an so vdi dau ndm) nhd viéc
bdn hang tich cuc tai dy dn The Privé (4,3 ha; TP.HCM; ~3.200 cdn ho). Du
dn bdn hét GB1 (~1.000 cdn tai Block 5-8) vdi gid tir 125-130 trd/m2 vao
thdng 8/2025. Hién tai, GD2 (Block 9-12) dang dugc md bdn.
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KET QUA KINH DOANH QUY 4/2025 VA NAM 2025

Chi tiéu

4Q2024

Doanh thu thuan 1.592
Lgi nhudn gop 789
Bién LN gép (%) 49,6%
Chi phi BH & QLDN (391)
Ty 1& Chi phi BH & QLDN/DTT (%) 24.5%
Doanh thu tai chinh 22
Chi phi tai chinh (133)
Chi phi 1di vay (116)
Lgi nhudn thuan tir HBKD 272
Lgi nhudn trudc thué 308
LNST sau Igi ich ¢ dbng thi€u sé 161
Bién LN rong (%) 10,1%
KQKD theo quy ctia DXG (ty VND)
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4Q2025
1.437 -9.7% 4.795 4.164 -13,2%
840 6,4% 2.306 2.416 4.8%
58,4% 48,1% 58,0%
(731) 87.2% (1.165) (1.557) 33,6%
50.9% 24.3% 37.4%

60 176% 48 151 215%
(70) -47,4% (470) (314) -33,2%
(62) -46,9% (420) (292) -30,5%

29 -63,5% 680 695 2,3%

91 -70,4% 730 710 2.7%

6 -96,2% 256 229 -10,6%
0,4% 5,3% 5,5%

Nguén: DXG, ABS Research

KQKD giai doan 2021 - 2025 ctia DXG (ty VND)
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Chi phi bdn hang va QLDN theo quy (ty VND)
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Ng vay giam, lugng tién cdi thién nhd doanh sé bdn hang tich cuc va phdat hanh riéng lé.

> Hang tén kho chiém ty trong I8n nhét trong t6ng tai sdn cda DXG tqi thsi diém 31/12/2025 vdi gid tri 15,7 nghin ty

déng (tuong dudng 41% t6ng tai san va tdng 17% so vdi cudi ndm 2024) tap trung: (i) gid tri cdc du dn BDS dang phdt
trién 10,8 nghin ty dong (tdng 1,8 nghin ty déng so vdi cudi ndm 2024) tai cdc du dn Gem Sky World, The Privé, Home
Park City, Regal Legend, ... (i) BDS thainh ph&m 4,4 nghin ty déng l& cdc sdn phdm sén sang dé bdn & du dn Gem Sky

World, Regal Victoria, Regal Legend, La Maison Premium, ...

Cdic khodn phai thu cé gid tri 14,3 nghin ty déng (chiém 38% téng tai san v& tdng 29% so vdi cudi ndm 2024). Cdc
khodn phdai thu tép trung chinh: (i) Tra trudc ngudi bdn 5,3 nghin ty déng, tdng manh 62% so véi dau ndm 2025; (i) Phai
thu khdc 6,7 nghin ty déng, ch yéu bao gébm ky quy cho cdc hgp déng ti€p thi va phan phéi du dn BDS 3,6 nghin ty
déng, tam Ung dau tu 2,4 nghin ty déng; (iii) Phdi thu cho vay cling tdng 1én 1,2 nghin ty déng (géip gan 5 16n so véi dau
né&m). Nhu dé dé cap phia trén, khodn dy phong trong ndm 2025 ctia DXG cling tdng manh so vdi ndm 2024, chu yéu
lién quan dén dy phong cho cdc khodn phdi thu tir ddt coc, ky quy.

Tai thsi diém 31/12/2025, lugng tién clia DXG bao gom tién mdt va tién gii ngéin hang & mdc 3,8 nghin ty déng (tudng
dudng 10% t6ng tai san va gdp 2,9 1én so vdi cudi ndm 2024). Lugng tién tdng manh trong ndm 2025 dén tir viéc (i)
ch&o bdn thanh céng hon 150 triéu c8 phiéu cho ¢6 déng hién hitu thu vé han 1,8 nghin ty déng trong Q1/2025 va hodn
tét phan phdi riéng 1é 93,5 triéu cd phi€u thu vé hon 1,7 nghin ty déng trong Q4/2025; (i) nguén tién khdch hang tra
trudc d€ mua BDS du dn The Privé — gid tri cudi ndm 2025 I& 6,2 nghin ty dong.

> N vay giam vé muc 4,8 nghin ty dong (tudng dudng 13% téng tai san, giam 27% so vdi cudi ndm 2024) bao géom 2,2

nghin ty déng vay ngdn han (-31% so vdi cudi ndm 2024) va 2,6 nghin ty dong vay dai han (-23% so vdi cudi nédm
2024). Hé s6 D/E ciing dudc cai thién, & mdc 0,23 1an, gidm manh so véi mic 0,43 1an cudi ndm 2024 nhd (i) ng vay

gidam, (i) vén cht sé hitu t&ng manh sau cdc dgt phdt hanh thém c6 phiéu.

Cd cdu tai san cua DXG tai 31/12/2025 (ty VND) Quy md ng vay va hé sé D/E cia DXG (ty VND)

8,000 0.60

Tién va

tién gui
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Hang ton

kho 2,000 0.15

41%
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Chuing t6i nhén dinh trién vong ctia DXG dua trén cdc yéu té:

> Du dn Gem Sky World va The Privé déng gép vao Igi nhuén giai doan 2026 — 2027. Du dn GSW (Long Thanh, Béng
Nai) vdi hdn 4.000 sdn phdm thdp tang va ddt nén (d@ bdn han 60% va ban giao han 50% dén cudi nédm 2025) sé dudc
ma bdn tré lai trong ndm 2026 cling nhu ti€p tuc ban giao trong ndm nay dé déng gép chinh vao Igi nhudn clia doanh
nghiép bén canh mang méi gidi. Ngodi ra, Sy bay quéc té Long Thanh du kién dua vao vén hanh thusng mai tur gitia
né&m 2026 sé& gép phan hd trg doanh sé bdn hang du dn GSW. Vdi du én The Privé (Binh Trung, TP.HCM), sau khi ghi
nhén doanh sé bdn tich cuc trong ném 2025, chiing téi ky vong cdc san phdm sé dudc bdn hét trong ndm 2026 va bét

dau ban giao ghi nhén doanh thu du én nay tir nédm 2027.

> Quy dy dn mdéi hé trg doanh s8 bdn hang trong ddai han. Bén canh 2 du dn GSW va The Privé, DXG dang trién khai
mét s6 du dn khdc dé c6 thé md bdn tir ndm 2027 nhu Park View (TP.HCM, 5 ha vdi 6.800 cdn ho), Opal Luxury (TP.HCM,
~8,6 ha vdi 3.400 cdn hd), Ngoc Khdnh (TP.HCM, ~1ha vdi 1.300 cdn ho).

> Luuy dp luc thdt chdt tin dung vdi thi trudng BDS. Trong thdi gian gan day, mdt bdng 1Gi sudt da nhich [én do nhing
anh hudng cla cdc yéu té vi mé nhu ty gid, nhu cau tin dung tdng manh. Ddc biét, 1Gi sudt cho vay BDS clia mot s6 ngéin
hang dé dudc gia tdng, phan dnh dong thdi kiém sodt chdt ché hon dong von tin dung “chdy vao” BDS. Dong thdi nay
trong ngén han cé thé dnh hudng tdi thanh khodn thi trusng BDS theo d6 tdc dong téi doanh thu chuyén nhugng va

méi gidi BDS ctia DXG. Tuy nhién, trong dai han, ching t6i cho rdng sé giup thi trudng phdt trién lanh manh hon.

ABS Research du phdng LNST c8 dong Cong ty me 2026F clia DXG dat 263 ty déng (+15% svck). EPS & BVPS 2026F dy
kién dat 236 d/cp va 12.925 d/cp, tudng Ung P/E va P/B lan lugt dat 61,5x va 1,1x lan tai mic gid giao dich hién tai; ROE du
kién dat 1,3%.

DXG dang giao dich véi mdc P/B forward 16 1,1x 1an sau khi gid ¢6 phiéu d& giam sdu do nhiing lo ngai vé thdt chdt tin dung
BDS. Theo dé, dinh gid dang & muc thap so vdéi P/B lich st 5 ndm trd lai déy (6 muc 1,4 1an), md ra cd héi tich Ihy & ving gid

thdp.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA DXG

Bdo cdo KQ HPKD (Ty déng) 2022 2023
Doanh thu thuén 5.512 3.725
Gid vén haing bén (2.542) (2.014)
Lgi nhudn gép 2.970 1.710
Doanh thu tai chinh 464 409
Chi phi tai chinh (521) (593)
Chi phi bdn héing (1.057) (586)
Chi phi QLDN (1.083) (391)
Lgi nhudn tr HDKD 775 437
L&i/16 khdc @ 15.8
Lgi nhuén trudc thué 768 453
Lgi nhudn sau thué 534 150
LNST c8 déng Céng ty me 215 172
Bdo cdo LCTT (Ty déng) 2022 2023
LCT thuén tif HDKD (3.904) (850)
LCT thuén tif Hogt dong déu tu 237 268
LCT thuén ti Hogt dong tai chinh 1.848 (61)
LCT thuén trong ky (1.819) (643)
Tién & tusng ducng tién déau ky 2.738 919
Tién & tuong dudng tién cudi ky 919 276

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh 2,23 2,26
Khé ndng thanh todn nhanh 1,05 1,01
Kha ndng thanh todn tién mgt 0,07 0,02
Khé ndng thanh todn 1Gi vay 1,80 137

Cd céiu vén

Vén chd sé hitu/Téng tdi san 0,46 0,49
NG phdi tra/T6ng tai san 0,54 0,51
Ng vay/V8n cht s8 hitu (D/E) 0,41 0,37
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 110,43 146,46
S8 ngdy phdi tra 143,49 173,63
S6 ngdty tén kho 1814 2.552

Khd nding sinh 18i

Ty suét Igi nhuan gop 53,9% 45,9%
Ty suét Igi nhudn HDKD 14,1% 11,7%
Ty suéit LNST clia c8 déng Céng ty 3.9% 4.6%
me

ROE 2,4% 1,8%
ROA 0,7% 0,6%
ROIC 3.4% 1,3%
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2024

4.795

(2.490)
2.306
48
(470)
(735)
(431)
680
50.7
730
453
256

2024
(1.389)
(114)
2.476
973
276
1.249

2,50
1,18

0,12
271

0,52
0,48
0,43

113,25

109,65
2.019

48,1%
14,2%
5,3%
2,6%
0,9%
3,6%

2025
4.164

(1.748)
2.416
151
(314)
(946)
(611)
695
15.1
710
574
229

2025
1.402

(1.055)

1.795
2.142
1.249
3.392

235
1,22

0,23
2,94

0,55
0,45
0,23

144,47

161,38
3.034

58,0%
16,7%
5,5%
1.9%
0,7%
3,2%

Bang cén d8i ké todn (Ty déng) 2022 2023 2024 2025

:—ié'qén V&1 cdc khodn tusng ducng 919 276 1.249 3392
+Dau tu ngdn han 181 97 78 423
+ Cdc khodn phdi thu ngén han 11.948 11.423 11.090 14.270
+ Haing tén kho 14.031 14.139 13.406 15.658
+ Tai san ngdn han khdc 292 295 311 251
T&i sén ngdn han 27.371 26.230 26.133 33.994
+ Cdc khodn phdi thu dai han 147 149 804 677
+ Tai san ¢ dinh 394 372 370 377
+ Bét dong san dau tu 132 110 153 179
+ Tai san dd dang dai han 711 723 735 754
+Dau tu dai han 506 394 443 335
+ Tai san dai han khdc 1.059 808 545 1.787
Tai san dai han 2.950 2.557 3.050 4.109
Téng Tai sén 30.321 28.786 29.183 38.102
+ Vay ngdn han 2.023 2.591 3.230 2.225
+ Phdi trd ngudi ban 1.149 767 729 817
+ Ng ngdn han khdc 9.083 8.260 6.507 11.438
Ng ngén han 12.255 11.618 10.466 14.480
+ Vay dai han 3.748 2.699 3.325 2571
+ Cdic khodan phdi trd dai han khdc 232 284 189 190
Nd dai han 3.981 2.982 3.515 2.761
Téng nd phai tra 16.236 14.600 13.981 17.240
+V6n cé phan 6.118 6.118 7.225 11.141
+ Thdng du vén c6 phan 80 80 283 1.105
;thii nhuén sau thué chua phan 2308 1736 1.487 508
+ Quy khdc 0 0 0 0
Vén chi sé hitu 14.085 14.186 15.202 20.862
Téng céng ngudn vén 30.321 28.786 29.183 38.102
Ty 18 téing trudng (%) 2022 2023 2024 2025
Tdng trudng doanh thu -45,4% -32,4% 28,7% -13,2%
Tang trudng LNTT -69,5% -41,0% 61,1% -2,7%
tT;ﬁ;]g@tru&ng LNST C6 dbng Céng 46.9% 42.4% 34.8% 4.8%
Tdng trudng EPS -81,3% -20,0% 26,0% -42,1%
Tang trudng VCSH 53% 0,7% 7.2% 37,2%
Tdng trudng Téng tai san 7.3% -5,1% 1,4% 30,6%
Dinh gid (I6n) 2022 2023 2024 2025
P/E 53,39 54,25 43,47 7794
P/B 1,24 0,99 1,06 1,25
EV/EBITDA 23,11 23,45 17,66 27,94
EV/Sales 3,84 513 4,41 6,21
EPS (d6ng/cp) 351 281 354 205
BVPS (déng/cp) 15.112 15.370 14.488 12.770

Nguén: DXG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clru cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia ¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (i) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn
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