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KHUYEN NGHI MUA CO PHIEU: DXG (Hose) - CONG TY CO PHAN TAP DOAN DAT XANH
DXG: “RONG XANH TAI SINH”
Ngay khuyén nghi: 31/01/2025

Gia muc tiéu: 25,500 VND
Mcrc tang tredng ky vong: 61 %

Gia hién tai: 15.800 VND
Thoi gian ndm gitr: 12 Thang.

1. Téng Quan Doanh Nghiép

1.1 Gii thiéu vé& doanh nghiép: Bwoc thanh lap ndm 2003, Tap doan DAt Xanh (DXG) 1a mét trong nhirng nha phat trién
b4t dong san hang dau Viét Nam, véi quy dat hon 2.100 ha ( 31 di 4n) va hé sinh thai toan dién tlr dau tw, phat trién
dw an dén moi gidi.

1.2 Vi thé thi trwong: DXG s& hivu danh muc dw an da dang va c6 vi thé virng chéc tai cac khu vuc trong diém nhw TP.

HCM, Binh Duong, Bong Nai. ) )
1.3 Diém manh chinh: Qu§ dét I&n, kinh nghiém lau nam, hé théng phan phéi I&n.

2. Phén Tich Tai Chinh VND
Chi sb 2021 2022 2023 2024
Doanh thu 10,131,420,687,101 | 5,555,817,962,463 | 3,724,825,944,342 | 4,736,817,810,582

Téng trwdng (%)

249%

-45%

-33%

27%

LNST ctda Cb céng ty me

1,157,260,328,331

214,869,190,226

171,983,289,231

252,562,328,236

Téng trwdng loi nhudn (%) 333% -81% -20% 47%
EPS (VND) 1,878 351 281 350
P/E 6.87 53.39 54.25 47.20
P/B 0.88 1.24 0.99 1.14
No/VCSH 1.11 1.15 1.03 0.92

DXG vwot qua khé khan, tin hiéu phuc héi tich cwe trong 2024:

S6 liéu cho thdy kha ro 03 nam day thach thirc vé tai chinh clia DXG, nhung tin hiéu tich cyc da quay trd lai trong nam
2024. Doanh thu tang trwdng manh mé 27%, trong khi ty 1€ Ng/Von chl giam sau veé mirc an toan, cing co nen tang tai chinh
virng chac. Diéu nay cho thay DXG da vwot qua giai doan khé khan nhat va dang trén da phuc hoi manh mé.



Mé Tai Khodn Dau Tuw Chirng Khoan Ekyc Ngay Tai SSI

Chi 5 PHUT c6 ngay tai khoan
Scan QR

3. Luan Diém Pau Tw ( Luan diém chinh)

3.1 Yéu tb thuc day tang trwdng: DXG dang mé ban cac dw an Ién nhu The Prive ( Gems Riverside) va tai khéi dong
Gems Skyworld, véi phap ly da dwoc hoan thién.

- The Prive ( Gems Riverside) Quy mé du an bao gébm 12 toa CC cao tang véi 3.175 can ho gia ban wéc tinh 80-90
triéu/m2 (chwa VAT) tai TP. Thi Bre. Udc tinh The Prive mang vé DT 25.000 ty cho DXG trong vong 3 nam t&i. Chi phi gia vén
dw bao géom CP tién st dung dét, chi phi xay dwng, chi phi ban hang wéc tinh ctia dw an 12.500 ty. Nhw vay wéc tinh The Prive
c6 thé mang vé LN rong Trudc thué cho DXG khoang 11.500-13.000 ty trong 3 nam téi (Twong dwong 80% von hoa DXG hién
tai)

- Gems Skyworld: Quy md dy an réng 92 Ha véi 4.000 can nha & t,hép téng tai Long Thanh, dy an da ban hon 2.300 can
va da ban giao khoang 1.850 can. San bay Long Thanh tiép tuc la yéu t6 thuc day téc do phat trién dw an.

Dw &n tiém ndng phét trién trong 3 ndm t6i cda DXG:

__Dwan . _ Viti | OQuymo | Tiendo |

The Prive TP. Thu Pire 6,7 ha vdi 3.175 cén ho, Hoan thanh méng 04/2025, mé ban

(Gems Riverside) 381.000 m2 san Q2/2025

Gems Skyworld Péng Nai 92 ha, 4.000 can hdé Téi khéi déng cudi 2025, ban 200-250
cén

Opal Luxury Binh Dwong 8,6 ha Cho tinh phi str dung dét, hoan thanh
05/2025

Datxanhhomes Park  Thu&n An, Binh Duwong 5,13 ha Phap ly hoan thién, dw kién ban tir

View 2026

Opal CityView Tha Dau Mét, Binh Duong  9.700 m? Pang xin quy hoach 1/500, ban ttr
2026

* Pdnh gid kha quan dw én The Prive: Trwéc bdi cadnh nhu cau nha & tai TP.HCM khdng ngirng tang cao trong khi nguén
cung ngay cang khan hiém, cac dy an cao tang lan can nhu Eaton Park va Global City dang dwoc chao ban véi mie gia dao
dong tir 120 - 150 triéu ddng/m?2. Trong bdi canh do, néu The Prive m& ban v&i mirc gia 80 - 90 triéu ddng/m2, day sé la mot loi
thé canh tranh I1&n, hira hen thu hat sy quan tAm manh mé tir thi trwdng va dam bao ty 1& h4p thu cao.

3.2 Khé khin qua di, vieon minh thirc giac: Nganh Bat dong san trai qua 3 nam bién dong day kho khan, DXG ciling
khéng nam ngoai 1& tuy nhién tinh hinh tai chinh da cé nhiéu bién chuyén tich cwc:

- H& s6 No/Vén chii gidm tir 1.57 1an vé mirc 0.92 Ian tvong tw thi hé sé No vay ( NH+DH)/ Vén cha giam tir 0.65 lan vé
mtrc 0.43 lan => La mirc thap nhat trong 7 nam qua ctia DXG va vé mirc twong doi an toan véi moét doanh nghiép BDS.

- Dong tién hoat déng sé tré lai manh mé ngay sau khi m& ban The Prive: Dv an dw kién m& ban trong thang 4,5/2025
ngay sau khi hoan thanh phan méng cong trinh, do d6 DXG sé c6 ngay dong tién t ngwdi mua Can ho dong theo tien do va
bat dau ghi nhan doanh thu ttr cudi nam 2026.

3.3 Mang méi gi¢i BDS hoat dong tich cwc tré lai ttr ndm 2025: DXS dan dau thj trwdng Méi gi¢i BBS trong nam 2024
chiém 30-35% tbng thi phan, véi ky vong thi trwdng BDS phuc hdi tich cuwc trong ndm 2025 va ban dw an DXH Reiverside cho
cobng ty me ching t6i dw bao LN mang Méi gidi BDS s& déng gép 300 ty LNST cho DXG twong dwong 170 ty LNST cho cb
déng Cong ty me.

3.4 Quan diém dau tw: DXG c6 tiém néng ting gia nhd sw phuc hdi ciia thi treéng bat dong san va quy dat Ion.
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4. Rai Ro Pau Tw

4.1 Rdiro nganh: Anh hwéng tir chinh sach tin dung, 1ai suét va nhu cau thj truong.

4.2 Rdi ro doanh nghiép: Tién do trién khai dw an va kha nang tiéu thu san pham.

4.3 Rdi ro thj trirong: Bién dong kinh t& vi mé, canh tranh trong nganh.

4.4 Rdiro phalodng: ngay 02/04 140 triéu cd phiéu phat hanh gia 12.000 vnd vé giao dich khién cb phiéu bj pha
loang tao ap lwc cung Ién.

5. Két Luan Va Khuyén Nghi

** D1p 4n The Prive' sé /3 diém nhan chinh cda DXG, s hdi sinh tré lai cda dw &n sau 6 ndm virémg méc phap ly sé la déng luc
gitip DXG tdng trirdng manh mé trong 3 ndm t6i. Hién tai The Prive dad hoan thanh Phéap Ly, GPXD va chudn bj mé ban trong
thang 05/2025 dung thoi diém nhu cdu nha & chung cw tai tp.HCM dang rét cao. V6i Doanh Thu va LN rong wéc tinh tor dy
an |an lwot dat 25.000 ty va 11.500 ty trong 3 ndm t6i sé gitip DXG vuron minh thic gidc “xéc 1ap mac Doanh Thu va Loi Nhudn
ky luc” trong ndm 2026,2027***

Mtrc gia muc tiéu: 25.500 VND
Thoi gian ndm git khuyén nghi: 12 thang
Hanh dong dé xuat: Mua tirng phan va Nam giir chi tiét vui long lién hé !

6. Théng Tin Ngw®i Phan Tich

e Hovatén: Cao Tién Thanh Chtrc vu: Chuyén gia tw van
Cong ty: Céng ty cb phén chiing khoan SSI
Email lién hé: thanhctl@ssi.com.vn — SDT: 0972 878 360

Lwu y: Bao céo nay chimang tinh chat tham khao va khong phai la khuyén nghj dau tw chinh thirc, thong tin méi
nhat chuing toi sé cdp nht trong Zoom Zalo Khéch hang!.

MO TAI KHOAN NGAY DE CAP NHAT THONG TIN VA €O HOI AU T ¢ PHIEU D X (G CUNG CHUNG
TOIl

Scan M¢ Tai Khoan Cap nhat tin tiec tai zoom khach hang

CUNG CHUNG TOI XAY DUNG CHIEN LUOC PAU TU VAO ¢O PHIEU DX G NGAY HOM NAY!
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