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CTCP Bluemarqg Group (HSX: DXG)

DPong lwc tang trwwéng tir mé ban The Prive

= Q1/26: DXG ghi nhan LN rong gidm 38% svck trong bdi canh thi trwéng dét nén am
dam anh hwéng téi bién lgi nhuan ctia Gem Sky World.

= LN rong 2026-27 ctia doanh nghiép dw bao ting trwdng lan lwot 629/97% svck nhe
tiép tuc giao dw &n Gem Sky World (GSW) va bét dau ban giao Prive trong 2027.

= Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 20,800 VND/cd phiéu.

Q1/26: LN rong giam 38% svck do thj trwéng BDS kho khan hon

Trong Q1/26, doanh thu dat 1,467 ty VND nh& mang phat trién dy an tang 29%
svck va mdi gidi ting 208% svck dén tir viéc phan phdi cac san pham tai dw an
Prive. Tuy nhién bién LN gop gidm manh 9 diém % svck v& mec 46.6% trong
bdi cdnh mang BDS suy gidm 18 diém % svck do gia ban thap hon trong bi
canh cac san pham nha phd ving ven c6 thanh khoan thap va mang méi gisi
gidm 14 diém % svck. Trong bdi canh gia tang chi phi cho viéc quéng céo dw
an, chi phi ban hang tang 58% svck dat mirc 231 ty VND. Do bién LN gép gidm
va chi phi ban hang tang manh, LN rong dat 38 ty (-21% svck).

Trong giai doan 2026 — 27, LN rong dw bao tang 62%/97% svck nh& ban
giao GSW va Prive

Trong giai doan 2026 — 27, tang trwdng doanh sb ki ban (Pre — sale) c6 thé dén
tr m& ban phan khu tiép theo tai GSW (khoang 200 Can thap tang) va Prive
(giai doan 2-3: 2,000 can). Nhd ha tAng tai Déng Nai ngay cang hoan thién va
nhu cau can hd & thuc tai TP.HCM duy tri & mlc cao, pre — sale dw bao ting
62% svck trong nam 2026.

Déi véi mang trién khai dw an, doanh thu dén ti viéc ban giao cac phan khu da
ban cila GSW (450 can) va khoang 250 can trong GD1 tai Prive. Nh& d6, trong
2026 - 27 doanh thu dw bao dat 2,498 ty VND (+11% svck) va 4,160 Ty (+67%
svck). Bén canh d6, mang méi gi¢i nhe cac hop ddng méi gidi Ion va sé lwong
giao dich BDS cai thién trong bdi canh cac CDT Ién tich cwe mé ban gitip doanh
thu mang nay tang trudng 1an lwot 20%/15% svck. Nhe d6, LN rong ghi nhan
lan lwot 373 ty (+62% svck) va 734 ty VND (+97% svck) trong 2026 -27.
Khuyén nghi KHA QUAN vé&i gia muc tiéu 20,800 VNB/c6 phiéu

Chung t6i xac dinh gia muc tiéu dwa trén phwong phap RNAV v&i gia muc tiéu
dat 20,800 VNB/CP, twong trng tiém nang téng gia 30%. Chang t6i xac dinh gia
tri ca dy an theo phwong phap DCF dbi véi cac dy an da hoan tat 1/500, dbi
v&i cac du an con lai than trong xac dinh theo gia tri s6 sach. Hién nay mc dinh
gia PB clia doanh nghiép da vé thap nhat trong 4 nam trong khi doanh sé ki ban
va lgi nhuan tang trwdng tich cwec.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu 4,795 4,192 4,724 6,718
LN rong 294 231 373 734
Tang trwdng doanh thu 29% -13% 13% 42%
Tang trwéng LN rong 4% -21% 62% 97%
Bién gop 48% 55% 48% 53%
Bién EBIT 25% 22% 20% 25%
ROAE 1.9% 1.1% 1.6% 3.0%
ROAA 1.0% 0.6% 0.9% 1.7%
EPS (VND/cb phiéu) 1,040 209 338 664

BVPS (VND/c6 phiéu) 14,488 12,772 12,824 13,777

Ngudn: FiinproX, DXG, MBS Research dy bao
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KHA QUAN
Gia muc tiéu VND 20,800
Tiém nédng téng gié 30%

Thay déi chinh trong béo céo
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Ngudn: FiinPro, MBS Research

Gia hién tai (VND) 16,000
Cao nhét 52 tuan (VND) 24,000
Thap nhét 52 tuan (VND) 13,500
Vén héa (Ty VND) 17,760
P/E (TTM) 80.5
P/B 1.2
Ty suét cb tic (%) 0%
Nwéc ngoai (%) 20.7%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Lwong Tri Thin 15.5%
Nwée ngoai 20.7%
Khac 64.8%

Ngudn: https://s24.mbs.com.vn/
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CTCP Bluemarq Group (HSX: DXG)

Luan diém va khuyén nghi

Luan diém dau tw

Déi véi mang phat trién dw an, doanh sé ki ban dy kién tang trwéng 62%
svck vao nam 2026 va giam 25% svck vao 2027 nho cac dw an GSW va
Prive. Pong lwc ting trwdng dén tr cAc dw &n mé ban c6 ty 1& hap thu cao
nhd dwoc hudng loi trong bdi cadnh ha tAng hoan thién va nhu ciu & thuc
duy tri & mrc cao.

Bén canh d6, mang mdi gi¢i dwoc hwéng loi trong bdi canh ngudn cung
BDS phuc héi manh mé trong 2026 — 27 va cac dy an da ki két nhw Prive,
Sun Urban City, Vinhomes Can Gi¢. Nh& d6, doanh thu mang mbi giéi dw
bao dat ting trwdng lan lwot 20% va 15% svck.

V& mat dinh gia, mirc dinh gid PB clia DXG dang & mic hdp dan khi dat 1.0
th&p hon khodng 20% so véi mire trung binh 5 nam. Chang t6i danh gia, gia
thi trwong hién nay ctia DXG da phan anh toan bd rdi ro ctda thi trwdng trong
bdi canh lai suét cao. Chang t6i cho rang hoat dong kinh doanh ctia DXG

nhw mé& ban va ban giao dang duy tri dung tién do.

Pinh gia

Hinh 1: Tém tat dinh gia

NPV thuwc té

Dw an PP dinh gia Ty 1é s& hiru (ty VND) banh gia
Déi v&i cac dw an dang trién khai xay dung
Prive DCF 100% 7259 1020 anh dong tin r dung 846 ohing
téi Iwa chon phwong phap DCF
Gem Skyworld DCF 100% 3,079
Park View DCF 75% 1,521
Gem City (Opal City) DCF 100% 991
Opal Cityview DCF 100% 1,699
Lux Star B 100% 180 e tinh duratrén i r 56 séoh oca d an
DXH Parkcity BV 100% 1,087
Khac BV 100% 4,717
Chung t6i Iwa tron phu’cyng)phép P_E yf’y_i
&
DXS trong vong 4 ndm gan day.
Cong 23,531
Tién va khoan twong dwong tién (*) U'éc tinh tién sau khi triv di phan ctia DXS 2,271
Pau tw ngén han 384
(-) No vay (No vay chi tinh clia cac dw an 2613
theo BV) ’
Gia tri tai san rong - RNAV 22,808
Sé lugng CP hién hanh (triéu cp) 1114
Gia muc tiéu (VNB/cp) 20,800
Chi phi VCSH WACC
Lai suét phi rdi ro 4.0% Chi phi ng 10.5%
Beta 1.2 Mtrc thué 20.0%
Phan bu rdi ro thi trwdng 8.0% WACC 13.6%
Chi phi VCSH 13.6%
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Hinh 2: So sanh vé&i cac DN trong nganh

Doanh nghiép Ma CP Vén hoa P/E (x) P/B (x) ROA (%) ROE (%)
Bloomberg VNDbn 2025 2026 2025 2026 2025 2026 2025 2026

CTCP Vinhomes VHM 587,360 10.8 10.3 1.9 1.8 7.3 5.6 16.6 14.8

CTCP Pau tw va Kinh

doanh nha Khang

Dién KDH 29,514 28.9 22.0 1.6 15 3.1 3.6 7.1 12.8

CTCP Phat trién BDS

Phat Dat PDR 16,214 29.7 15.2 1.2 1.1 1.9 3.7 4.1 7.5

CTCP Bluemarq

Group DXG 16,575 66.0 31.4 1.2 1.2 1.0 1.6 2.3 3.3

Trung binh

Trung binh 13,704 20.0 18.6 11 1.0 2.6 2.7 4.7 4.1

Rui ro dau tw

(1) Thi trwerng BDS khoéng phuc hdi nhw ki vong.

(2) Céc vwéng mac phap ly lam cham tién dé cac dy an.
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Q1/2026: LN rong suy giam svck trong béi canh thj trwéng dat nén
am dam anh hwong téi bién legi nhuan cia Gem Sky World

Hinh 3: Panh gia QKQD Q1/26 ciia DXG (Bon vi: Ty VND)

Céac tiéu chi

KQKD Q1/25 Q1/26 % svck Nhan xét
Doanh thu 925 1,467 59% Doanh thu tdng manh svck nhe dong gop v mang mai gi6i va ban giao
tang trwdng manh mé
- Ban can ho, nha 666 860 29y, 1ang manh nho ban giao khoang 200 can th4p tang nhiéu hon so voi
pho va dat nen 0 khoang 170 can nam 2025 tai dy an Gem Sky World
. DT tang dot bién hon 2 1an dén tir viéc phan phéi cac dw an I&n nhw
- 0, ¥ ¥ v
Dich vy BBS L e e The Prive va Sun Urban
- Xay dwng 1 0 -70%
- Khac 62 3 -95%
Giam trr doanh
thu - (115)
Doanh thu thuan 925 1,352 46%
Lei nhuan goép 510 634 24%
20 G17 i, () 372 326 12%
pho va dat nén
- Dich vu BBS 128 307 140%
- Xay dwng 0.3 0 -97%
- Khéac 10 1 -90%
Bién loi nhuan 55.2% 46.6% -9d%
gop
;)Egcécggthfén”ha 55.9% 37.9% -18d% Bién LN gop giam trong béi canh gia ban tai GSW thap hon svck
- Dich vu BBS 65.3% 50.8% -14.5d% Bi(;en gop gia’\m’t.heg danh giél' cua (‘:hL'mg toi dén tlr viéc ban budn co bién
: i thap hon so v&i ban cho khach hang
- Xay dung 37.5% 4.2% -333d%
- Khac 16.1% 33.3% +17 d %
DT tai chinh 12 46 283% DT tai chinh tang dén tlr 1ai tién gli ting manh
Chi phi tai chinh 139 78 -44% DT tai c’hlnh giam co theé den tir viéc doanh nghiép von héa chi phi lai
vay dy an Prive
- Chi phi lai vay 132 63 -52%
Chi phi ban hang 146 231 58%
% Chi phi ban 15.8% 17 1% +1.3 didm % Ty |é chi phi ban hang tang do cong ty tang céac chi phi quang cao,
hang o7 - ' °  maketing dw an
Chi phi quan tri 79 122 54%
% Chi phi quan tri 8.5% 9.0%  +0.5diém %
LNTT 154 245 59%
LNST 79 214 171%
Loi ich c6 déng 31 176 4680, Loiichcia cb dong thiéu sé tang do LN chi yéu dén tir mang moéi gi6i
khong kiém soat °  vacong ty me s& hiru it hon.
i . 0 Mac dq mang moi gidi tich cywe tuy nhiép IQ’[ nhuan thudc vé cbng ty me
L¢i nhuén rong 48 38 21%  chi chiém 51%, cung viéc thi treong dat nén kho khan anh hudng toi
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KQKD & GSW, LN rong ghi nhan giam 21% svck.

Ngudn: DXG, MBS Research tdng hop
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LN réong dw bao tang trwéng lan lwot 62% va 96% svck

Hinh 4: Dw bao KQKD trong giai doan 2026 — 27 (BPon vi; Ty VND)
Cac tiéu chi KQKD 2025 2026 % svck 2027 % svck Nhan xét
Doanh s6 ki ban tdng manh trong nam 2026 vai ki vong
hap thu 100% tai dot m& ban lan 2 - 3 tai Prive. Sang
nam 2027, bén canh Prive, DXG dw kien m& ban tai dw

Pre - sale 9,500 12,250 29% 11,550 -6%  an Opal Cityview va Park City
Doanh thu giai doan 2026 - 27 tang trwédng nhd mang
Doanh thu 4,490 4,724 13% 6,718 429  phat trién du an va moi gioi kha quan
’ ’ Nam 2026, DT tang nho ban giao nhieu hon tai GSW.
- Ban can ho, nha pho va dat Nhin sang 2027, tang manh nh¢ bat dau ban giao 1
nén 2,244 2,498 11% 4,160 67% block tai Prive
Mang mdi gi¢i tang tredng nhd cac dy an Ién nhw Prive,
- Dich vy BDS 1,844 2,213 20% 2,545 15% Vinhomes Can Gi0,...
- Xay dwng 3 3 0% 3 0%
- Khac (Quan ly, cho thué) 400 10 -98% 10 0%
Giam trtr doanh thu (298) (115) -61% - -100%
Doanh thu thuan 4,192 4,609 10% 6,718 46%
Loi nhuéan gép ) ) 2,289 2,263 -1% 3,552 57%
- Bén can hd, nha phé va dat
nén 1,388 1,133 -5% 2,152 90%
- Djch vu BBS 1,105 1,129 2% 1,400 24%
- Xéay duwng - 0 0% - -100%
- Khac 90 1 -98% 1 0%
Bién lgi nhuan gop 55% 48.5% -6d % 53% 9%

Bién Ln gop nam 2026 giam do gia ban tai dw an trong
nam 2024 - 25 thap hon giai doan trwéc. Sang nam

- Ban cén ho, nha phé va dat 2027, bién gop tang nho dy an Prive co6 bién gdp cao
nén 62% 45% -17d% 52% +2d% hon.
Bién Ln gdp nam 2026 - 27 gidm do phai chiét khau cho
- Dich vy BDS 60% 54% -6d % 52% -2d% mAi gi¢i nhieu hon theo dy bao cla chung toi
- Xay dung 0% 3% 3d% 3% 0%
- Khac 20% 10% -10 d% 10% 0%
DT tai chinh 151 137 -10% 144 6%
Chi phi tai chinh 315 243 -23% 272 12%
Chi phi lai vay gidm do DN vén héa chi phi I3i vay dw an
- Chi phi i vay 288 231 -20% 259 129% Prive. Sang nam 2027, tang do ghi nhan lai vay tt Prive
Chi phi ban hang 818 792 -3% 1,126 42%
% Chi phi ban hang 20% 17% -3d % 17% 0%
Chi phi quan tri 598 543 -9% 773 42%
% Chi phi quan tri 14% 12% -2d% 12% 0%
LNTT 724 849 17% 1,555 83%
LNST 595 679 14% 1,244 83%
Loi ich cd dong khang kiém
soat 364 305 -16% 510 67%

LN rong téng trwéng nhér ban giao nhiéu san phdm hon
tai GSW trong nam 2026. Sang 2027, LN rong tang
Loi nhuan rong 231 373 62% 734 97% manh nh& bat dau ban giao Prive co bién gop cao.
Ngudn: DXG, MBS Research dy bao

Ké hoach lgi nhuan nam 2026

Trong ndm 2026, cdng ty d&t muc tiéu doanh thu 5.000 ty déng (+19% svck) va
lgi nhuan sau thué 268 ty déng (16% svck), twong (ng mirc tang trwéng khoang
16%. Bén canh d6, DXG lén ké& hoach mé ban giai doan tiép theo tai dw &n GSW
va Giai doan 2-3 cla dw an Prive, day la 2 dw an dong gép chinh trong giai doan
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2026 — 27. Bbi voi cac dw an nhu Opal Cityview, Opal City, Gem Premium,
doanh nghiép dang trong qua trinh hoan thién tién st dung d4t. Doanh nghiép
c6 ké hoach tang vén 1én marc 12,700 ty VND théng qua viéc phat hanh 156 triéu
cb phiéu (gia tri phat hanh khoang 1,557 ty VND). Nguén vén dw kién nhdm déng
tién st dung dat cho cac dw an nhw Opal Cityview va Opal City. Ngoai ra, cong
ty da thwe hién ddi tén thanh Bluemarg Group chuyén huéng sang mé hinh tap
doan dau tw, phat trién, quan ly va khai thac tai san.

Dw an Prive: Tré thanh ddng Iwc tang trwéng pre — sale trong nam 2026

Hinh 5: Hinh anh vi tri két néi dw an Prive Hinh 6: Hién trang xay dwng d

Ngudn: DXG, MBS Research tdng hop

Dw &n Prive (3,200 c&n ho) tré thanh dw an chién lwoc dong gop chinh vao pre
— sale va két qua kinh doanh ctia DXG trong giai doan 2026 - 30. Dy &n bao
gdm 12 block, tai quan 2 va la 1 trong nhirng quy dat ven song hiém con lai tai
khu Bong véi két ndi thuan lgi téi trung tam tai chinh Tha Thiém, Metro s 1 va
cao tbc Long Thanh — Dau Gidy. V& mat phap ly, DXG c6 quy dat t» nam 2018
va da m& ban véi gia 40tr/m2, tuy nhién do nhi¥rng van dé phéap ly lién quan dén
diéu chinh mat d6 xay dwng va dan sé nén dy an bj tam dirng va da dwoc cép
gidy phép xay dung tré lai vao Q4/2024.

Vé tién d6 m& ban, doanh nghiép da mé ban thanh cong giai doan 1 (block 5-8)
v&ikhoang 1,027 can véi gia ban trung binh khoang 9 ty VNB/can (twong dwong
gan 110tr/m2) vao nam 2025. Doanh nghiép d& mé ban dot 2 (block 9-12) véi
1,020 can vao Q4/25 véi gia ban tang khodng 8% so véi giai doan dau, voity 1&
hép thu hién nay & murc cao khoang 70%. Trong Q3/26, DXG c6 ké hoach mé&
ban giai doan 3 (khodng 1,100 c&n) nham tan dung bbi canh gia chung cw dang
& mirc cao va ty 1é thap thu 6n dinh. Chung téi danh gia nhé vi tri thuan loi nhe
nam tai khu vwc Quéan 2, két ndi véi cac dy an giao théng nhw tuyén Metro sb
2, cao téc TP.HCM — Long Thanh — Dau Giay va nhu cau hwéng dén dong san
phdm chung cw dang & mirc cao nhu hién nay, DXG c6 thé hoan thanh viéc ban
hang trong ndm 2026. Ching téi ki vong doanh nghiép c6 thé ban giao trong giai
doan 2027 - 30, v&i gid ban ghi nhan & mirc cao, chung t6i wéc tinh bién LN
gop & muirc 55%.

Trong bdi canh |&i suat cao, cht dau tw da c6 1 sé bién phap nhw hd tro I&i suét
trong 30 thang va chiét khdu 10% ddi véi cac san phdm thanh toan sém. Ching
t6i danh gia trong bbi canh lai suat cao, viéc hé tro 1ai suat c6 thé giup nha dau
tw tranh bj tac déng bdi &p lwc 1ai vay, tir d6 cé thé tao loi thé thanh toan gidp
duy tri ty 1& hap thu cao cta dw an.

6 | MBS RESEARCH
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Hinh 7: Timeline trién khai tai dw an Prive

Dw an Prive S6 cin Gia ban Mé& ban Xay dwng Ban giao
Dw kién ban giao block 8
Hién tai, block 8 da xay dwng (khoang 260 can) trong nam
1027 can bao gbém Q2/2025 va da hoan tAt déntang 15. Cac Block 5-7,da 2027. 3 block con lai co thé
Giai doan 1 block tir 5 - 8 120 triéu /m2  ban hang xay dwng dén ting 12. ban giao ttr 2028.
M& ban ké tr Q4/25.
Block 10,11 dat ty 1é
hép thu 70%, block 9 - Céac block sau khi hoan tat
1,000 can hd bao 11 hién dang nhan xong méng, dang thwc hien Duy kién ban giao giai doan 2
Giai doan 2 gdm block 9 - 12 130 triéu/m2  booking xay dwng lén tng ké tr nam 2029
1,100 can hé bao Dv kién mé& ban tr Duw kién khdi cong tir ndm
Giai doan 3 gdm block 1 - 4 140 triéu/m2 Q4/26 2027 Duw kién ban giao ké tir 2029

Dw an GSW: Hwéng loi trong bdi canh ha tang tich cwe tai Pong Nai

Hinh 8: Hinh anh dw an GSW Hinh 9: Hién trang xay dwng dw an Prive

WORLD
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LONG THANH >

\
N
Ngudn: DXG, MBS Research

Nguén: DXG, MBS Research
DPéi voi du an GSW (4,000 cin thap tang): Dy an dwoc mé ban lan dau vao
nam 2020 va dén thoi diém cudi ndm 2025, dy an da ban hang thanh céng
khoang gan 2,400 c&n va da ban giao khodng 1,950 can theo wéc tinh clia chiing
t6i. Khodng 450 can con lai dw bao cé thé ban giao trong ndm 2026 va doanh
nghiép du kién mé& ban cac phan khu con lai nhw Emerald Park, Aquamarine
Park, va Opal Park trong nam 2026. Chung t6i danh gia viéc mé ban tré lai GSW
trong giai doan 2 nam t&i c6 thé dwoc huwéng loi trong bdi canh ha tang dwoc
trién khai déng bo. Cu thé hon, co sé ha tang dwoc ddy manh trong bdi cadnh
DPodng Nai tré thanh TP trwe thudc trung wong va céac dy an giao théng Ién nham
nang cao két ndi véi san bay Long Thanh nhw metro Tha Thiém — Long Thanh
va metro Bén Thanh — Sudi Tién. Nhe d6, chung téi ki vong ty 1& hap thu cta dw
an c6 thé & mirc cao 70% trong nam tai.

Pre — sale tang trwéng 30% svck trong nam 2026 nh& mé ban The Prive,
sang 2027 doanh sé giam 6% svck

Trong giai doan 2026 — 27, dong luc téng trwdng doanh sé ban hang cé thé dén
ttr d &n Gem Sky World va Prive. Theo dy bao ctia ching t6i, Pre — sale 2026-
27 ctia doanh nghiép dw bao dat lan lwot 12,250/11,550 ty VND, twong ng
murc tdng khodng 30% va giam 6% svck. Ddi véi viéc ghi nhan doanh thu, trong
nam 2026, doanh thu du kién tang 11% svck nhé ban giao khodng 450 can tai
GSW. Sang 2027, doanh thu dw bao dén tir ban giao 1 block tai Prive va khoang
150 can tai GSW.
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Hinh 10: Dw phéng co cau doanh s6 ky ban — presale theo dw an

Hinh 11: Dw phéng gia tri ban giao theo dw an

16,000 4,000
12,000 |
£ 8000 | £ 2000 |
> >
> >
4,000 A
0 0 - :

2023 2024 2025 2026 2027 2024 2025 2026 2027
EGSW mPrive mOpal Cityview Park City EGSW m Prive Skyline
Ngudn: DXG, MBS Research dw phéng Ngudn: DXG, MBS Research dy phéng
Hinh 12: Téng hop dw phéng tién dé cac dw an
STT Dw an T¥ I¢~ 2023 2024 2025 2026 2027 2028 Sau 2028
s& hiru
1 Gem Sky World 100%
2 The Prive 100%
3 Park City 100%
4 Opal CityView 100%
5 Gem Premium 75%
6 Gem City 100%
7 Opal Luxury 100%
Chu thich: M& ban Ban giao

Mang moi gi®i: Doanh thu va LN rong tang treéng nhe sé lwong giao dich
BDS cai thién

Hinh 14: Nguén cung thap tdng mé ban tai HN
va TP.HCM trong 2026 - 27

Hinh 13: Ngudn cung cén hd mé& ban tai HN va
TP.HCM trong 2026 - 27

40,000 12.000
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2,000 A
0 - 0 A
2023 2024 2025 2026 2027 2023 2024 2025 2026 2027
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Ngudn: CBRE, MBS Research Ngudn: CBRE, MBS Research

Mang méi gi¢i ciia DXG dwoc hudng loi trong béi canh ngudn cung BPS duw
bao tang trudng trong giai doan 2026 — 27. Theo dw b&o clia CBRE, nguén cung
can ho va thap tang tai khu vuc phia Bac va phia Nam téng trwdng nho cac dai
dd thi. Cu thé hon ngudn cung can ho tai HN tuy gidm nhe nhwng van duy tri &
mtrc cao khi dat 33,000/31,500 can hd, twong &ng gidm nhe 1an lwot 7% va 4%
svck. Déi véi dong san pham thap tang, ngudn cung cai thién 22%/14% svck.
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Ngubdn: MBS Research du phéng

Hinh 15: Doanh thu mang moéi gi®i dw bao
téang trwéng
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Ngudn: DXG, MBS Research dy bao
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B&o céo cé phiéu | 19 Thang 05 2026

Ty Ié hap thu du bao c6 thé duy tri & mirc cao trén 70% trong bbi canh nha dau
tw tai khu vec Ha Noi hwéng dén dong san phadm khu d6 thi nhe giam thiéu radi
ro lién quan dén quy hoach so v&i sén phdm nha dat thd cw. Bén canh do, tai
khu vic phia Nam ngudn cung can ho va thap tang ting 37%/4%% svck va
36%/33% svck trong giai doan 2 nam t&i. Chdng t6i ki vong doanh thu méi gidi
c6 thé hwdng loi nhd s lwong giao dich tdng manh va DXS da ki hop dong
phan phéi cac du an nhw Vinhomes Can Gid, Prive hay Sun Urban, nhd dé
doanh thu dy bao dat 2,213/2,545 ty VND (+20%/15% svck).

Phu luc
Hinh 16: Théng tin tién dé dw an

Tén dw an: Park view

e Tylésd hivu: 75%

e Vi tri: M4t tién dwdng Nguyén Du, phwdng Binh Hoa, thanh
phb H& Chi Minh

e Quymd:1.0ha

e DoOng san phdm chinh: 1,300 can ho

Tién do:
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e Da co Quy hoach 1/500 va dang hoan tat thanh toan tién st
dung dét trong nam 2026.

Tén dw an: Opal City

e Tylésé hivru: 100%

e Vitri: Phwéc Long B, Quan 9, Tp. H6 Chi Minh

e Quy mbd: 6 ha, v&i khoang 2,500 can ho

e Dong san phdm chinh: Can ho cao c&p

Tién d6: Da dwoc phé duyét quy hoach 1/500 diéu chinh, doanh
nghiép dang hoan t4t tién st dung d4t trong ndm 2026.

Tén dw an: Opal Cityview

e Tylésd hiru: 100%

e Vi tri: Pai |6 Binh Dwong, Tp. H Chi Minh

e  Quy mo: 1 ha, véi khoang 1,600 can ho

e Dong san pham chinh: Can ho cao cap

Tién d6: D3 dwoc phé duyét quy hoach 1/500, doanh nghiép dang
hoan t4t tién st dung d4t trong nam 2026.

Tén dw an: Opal Central Park

e Tylésd hiru: 100%

e Vitri: Quéc 16 13, Tp. H& Chi Minh

e Quy md: 1.3 ha, v&i khodng 1,800 can ho

e Dong san pham chinh: C&n hé cao cap

Tién do: Hién tai doanh nghiép dang gom quy dat, chua cé quy
hoach 1/500.
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Bao cao co phieu | 19 Thang 05 2026
BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026 2027 Béo cdo lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 4,795 4,192 4,724 6,718 LN trudc thué 769 725 849 1,555
Gia v6n hang ban (2,490) (1,903) (2,449) (3,153) Khéu hao 58 67 63 65
Loi nhuan gop 2,306 2,289 2,275 3,565 CPlai vay 420 231 259 290
Chi phi quan Iy DN (431) (598) (543) (773) Céc khoan didu chinh khac 57 3 - -
Chi phi ban hang (735) (818) (792) (1,126) Thay d6i VLD (2,654) 303 (4,436) (799)
LN tir HDKD 1,140 872 940 1,666 LCTT tir HDKD (1,389) 1,329 (3,266) 1,111
EBITDA thuan 1,199 939 940 1,666 Dau tw TSCD (70) (106) (101) (96)
LN trwéc thué & lai vay 1,140 872 940 1,666 Thu ttr TL, nhwong ban TSCD (129) (1,084) 3,092 (748)
Thu nhap lai 353 464 409 48 Khac 85 127 - -
Chi phitai chinh (470) (315) (243) (272) LCTT tir dau tw (114) (1,062) 2,991 (844)
Thu nhép rong khac 51 16 15 17 Thu ttr PH CP, nhan gép VCSH 1,226 3,678 - -
TNtw cac Cty LK& LD - - - - Tién vay rong nhan duoc 4,052 4,827 128 138
LN trwéc thué 769 725 849 1,555 Dong tién ttr HDTC khac (2,792) (6,591) - -
Thué TNDN (277) (130) (170) (311) Cd tirc, LN d4 tra cho CSH (10) (100) - -
Loi nhuan sau thué 492 595 679 1,244 LCTT tir hoat dong TC 2,476 1,815 128 138
Loi ich cb déng thiéu s (197) (364) (305) (510) Tién & twong dwong tién dau ki 276 1,249 3,391 3,244
Loi nhuén rong 294 231 373 734 LC tién thuan trong nam 973 2,142 (147) 405
Chitra cb tic - - - - Tién & twong dwong tién cubi k 1,249 3,391 3,244 3,649
Loi nhuan gilr lai 294 231 373 734

Céc chi s6 co ban 2024 2025 2026 2027
Béng can déi ké toan 2024 2025 2026 2027 Tang truéng doanh thu thudn 29% -13% 13% 42%
Tién va twong dwong tien 1,249 3,391 3,244 3,649 Tang trwéng EBITDA 47% -22% 0% 7%
DAu tw ngén han 78 423 480 544 Tang trudng LN tir HDKD 55% -23% 8% 7%
Phai thu khach hang 1,601 1,685 1,845 1,983 Tang trwdng LN trudc thué 36% -6% 17% 83%
Hang t&n kho 13,406 15,658 20,355 21,780 Tang trudng LN rong 4% -21% 62% 97%
Téng tai san ngén han 26,133 33,913 39,099 42,000 Tang trudng EPS 4% -21% 62% 97%
Tai san cb dinh 299 312 325 338
Xay dung co ban d& dang 735 762 793 824 Bién LN gép 48% 55% 48% 53%
BDS dau tw 153 179 197 216 Bién EBITDA 25% 22% 20% 25%
DAu tw vao cong ty con - - - - Bién LN rong 6% 6% 8% 11%
DAu tw vao cong ty LD,LK 804 677 643 611 ROAE 1.9% 1.1% 1.6% 3.0%
Cac khoan dau tw dai han khac - - - - ROAA 1.0% 0.6% 0.9% 1.7%
Téng tai san dai han 3,050 4,101 2,024 2,058 ROIC 2.4% 3.6% 3.6% 6.5%
Téng tai san 29,183 38,015 41,123 44,058

Vong quay tai san 0.2 0.1 0.1 0.2
Vay & no ngén han 729 824 865 908 Téng no vay/NVCSH 43% 23% 22% 21%
Phai tra nguoi ban 2,459 7,747 8,443 9,205 No' vay rong/VCSH 35% % % 6%
Phai tra ngan han khac 4,777 4,399 4,673 4,965 No' vay rong/Téng tai san 18% 4% 4% 3%
Tong no' ngén han 10,466 14,291 15,231 16,254 Kha nang thanh toan lai vay 28 35 4.7 7.0
Vay & no dai han 3,325 2,651 2,810 2,978
Céac khoan phai tra khac 189 190 247 324 S6 ngay phai thu 112 132 135 103
Tong no dai han 3,515 2,841 3,057 3,302 S6é ngay ndm giik hang ton kho 1,628 2,389 2,124 1,739
Téng ng 4,243 3,665 3,922 4,210 S6 ngay phai tra tién ban 56 67 64 47
Vén diéu & 7,225 11,141 12,255 12,255 Kha nang thanh toan ngén han 25 2.4 26 26
Théng dw vén cb phan 283 1,105 1,105 1,105 Kha nang thanh toan nhanh 1.2 13 1.2 1.2
Cb phiéu quy - - - - Kha ning thanh toan tién mat 0.1 0.3 0.2 03
LN gice lai 1,487 510 884 1,942
Cac quy thugc VCSH 1,475 1,475 1,475 1,584 Dinh gia
Vén chti sé htu 10,467 14,229 15,717 16,884 EPS 1,040 209 338 664
Loi ich cé dong thidu sé 4,735 6,653 7,119 7,617 BVPS 14,488 12,772 12,824 13,777
Téng vén chd s& hiu 15,202 20,883 22,836 24,502 PIE 14.4 717 44.4 226
Téng ng va VCSH 29,183 38,015 41,123 44,058 PIB 1.0 1.2 1.2 11

10 | MBS RESEARCH



[ A
- MBS

B&o céo c6 phiéu | 19 Thang 05 2026

MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khéi Nghién céu - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cla MBS va c6 thé thay dbi ma khaéng can théng
béo trwdc. Béo céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngwoi nhan cu thé ndo. B4o céo nay va tat ca ndi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS duogc xay dwng dwa trén kha ndng sinh |&i dw kién cta cb phiéu, dwoc tinh bang tdng cia (i)
chénh léch phan tram gitra gid muc tiéu va gia thj trweong tai thdi diém cong bé bao céo, va (i) ty suat cb tic dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha& n&ng sinh | ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thi trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thj trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co' s& vén héa thi trwéng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap tlr thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

Toa nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thj Khanh Hién Nguyén Tién Diing
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