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Residential Real Estate Sector Equity Research Report
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Company Report: Cong ty c6 phan Tap doan Dat Xanh

S5,

I3 G

(HOSE: DXG)

Cap nhat KQKD va tién do du an

Cap nhat két qua kinh doanh

Trong 6 thang diu nam 2025, DXG ghi nhin doanh
thu thudn 1,971 ty dong (-10% YoY), hoan thanh
khodng 28% ké hoach ndm. Sw sut gidm chu yéu
xuat phat tir mang kinh doanh c6t 16i - chuyén
nhwong bit dong san, von phu thudc 1én vao ban
giao du an Gem Skyworld. Nguoc lai, mang dich vu
moi gidi ghi nhin sy phuc h6i manh mé nho sw séi
dong tré lai cda thi treong bat dong san. Thong qua
cong ty con DXS (DXG s@& hiru gdn 56%), doanh thu
mobi gi¢i dat 751 ty dong trong 1H/2025 (+58%
YoY). Bién lgi nhuan gop duy tri & mirc cao (65%),
cho thiy hiéu qua hoat dong 6n dinh. Pay hién dang
12 doéng luc ting trwdng chinh, gitip bu dip phin
nao su suy yéu ctia mang kinh doanh bat dong san.
Trién vong doanh nghiép

Trong giai doan 2025-2026, dong lwc tang trwdng
doanh s6 ctia DXG sé chu yéu dén tir Gem Sky World
(P6ng Nai) va Gem Riverside (TP.HCM). Day la hai
duw an trong diém v&i quy mo 1én, da hoan thién
phap ly day du, dw kién déng gép dang ké vao
doanh thu ban giao cling nhw doanh s6 ban hang
moi.

&' mang dich vu, mdi gi¢i bat dong san (DXS) sé tiép
tucla tru cot tang trwedng trong 2025 khi thi treong
so cdp sOi dong tré lai. Doanh s6 ban hang cai thién
s& kéo theo nhu cau méi gi¢i ting, tir d6 ho tro bién
loi nhudn toan cong ty
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Gia muc tiéu .
Gié cp hién tai 22,750

(27/08/2025)

Dién bién gia cp (1y return)

DXG VN Equity (R1)
VNINDEX Index (L1)
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Thay d6i gia cp 1M 3M 1Y
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Thay doi gia % 8% 38% 64%
SS voi

VNIndex % 18% 62% 95%

Gia TB (VND)

20,852 18,386 14,627

Nguén: Bloomberg, Guotai Junan (VN)

SL cp lwu hanh (triéu) 1018.88 C6 dong lon Luong Tri Thin 16.95%
Vén héa TT. (VND b) 21,702.23 Free float (%) 80%
Trung binh KL 3 thang (‘000) 24,702.42 ROE 2024 2.83%
Cao nhit/ Thip nhit 52w (VND) 22,750/ 10,512
Ngudn: Bloomberg, Guotai Junan (VN).
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I TONG QUAN DOANH NGHIEP

Céng ty C6 phan Tap doan DAt Xanh (DXG) tién than la Cong ty TNHH Dich vu va Xay dwng Dia 6c
bat Xanh dwoc thanh 14p ndm 2003. Cong ty chuyén doi sang hoat dong theo mo hinh tip doan
nam 2011 va dwoc niém yét giao dich trén san HOSE nam 2009. DXG hién s& hiru quy dat 1on tap
trung tai cac khu vuec trong diém kinh té tai mién Nam nhw: Binh Dwong, Long An... véi nhirng dw
dan cao cip nhu Opal Boulevard, Gem Sky World, Swan Park, ...

Co’ ciu c6 dong

Ty 1€ s& hiru ngay 25/08/2025

= BLD va nguoi lién quan

Ong Lwong Tri Thin - c6

déng Séng lép va chu tich hoi = Vietnam Enterprise Investments
\A N 1 % oan Limited

dong chién lwoc - 1a co dong

nam ty trong c6 phiéu cao

nhé,t (1 695%), tlé,p dé,n l1a = KIM Vietnam Growth Equity
, ~ 3N N d

cac quy dau tw trong va fun

ngoai nuwoec.

= Cong ty C6 phan Dau tw NAV

= Norges Bank

Khac

Nguon: DXG, GTJASVN RS

Co ciu s& hiru

Tai thoi diém cudi thang 6/2025, DAt Xanh s& hivu 85 cong ty con toa lac tai khdp cac tinh thanh
16n trén ca nwéec, cac cong ty ndy chi yéu hoat dong trong linh vuwe Kinh doanh va méi gi¢i Bat
dong san

Hoat dong kinh doanh

Trai qua hon 20 ndm hinh thanh va phét trién, TAp doan D4t Xanh da xay dung chudi hé sinh thai
hoan chinh v&i 4 mang kinh doanh chinh bao gobm: Phat trién dw an BPS dan cw; Dich vu méi gioi;
Xay dwng; va Dich vu quan ly, cho thué Bat dong san.

Ty 1é dong gop doanh thu DXG giai doan 2020 - 2024

Ban cdn ho, dit nén

Dich vu moi gii

Xay dwng va dich vu khac
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DV quan ly, cho thué, DV 0
khéc e

Ngudn: DXG, GTJASVN RS

See the last page for disclaimer Page 2 of 9

27 Aug 2025

H DXG

- ‘ Company Report



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM) DXG

L. Cap nhat két qua kinh doanh nira ddu nam 2025
INCOME STATEMENT Q2/2025 ‘ Q2/2024 Q1/2025 1H/2025 1H/2024
Doanh thu 1,046 1,126 925 -7% 13% 1,971 2,191 -10%
Bdn cdn hé, ddt nén 377 754 666 -50% -43% 1,044 1,575 -34% §
Dich vu méi giéi 555 287 196 93% 184% 751 474 58% 3
Xdy du'ng va dich vu khdc 3 18 1 -85% 173% 4 21 -83% N
Dundn [)}’ cho thué, DV khdc 111 68 62 63% 78% 173 121 43%
Gia von hang ban (569) (587) (415) -3% 37% (984) (1,179) -17%
Loi nhudn gop 476 539 510 -12% 7% 611 516 18%
Bién lo’i nhudn gép 46% 48% 55% -2ppt -9ppt 50% 46% +4ppt
Bdn ccn ho, ddt nén 22% 40% 56% 44% 40%
Dich vu méi gidi 65% 73% 65% 65% 74%
DV qudn Iy, cho thué, DV khdc 30% 17% 16% 25% 12%
Doanh thu hoat déng tai chinh 37 4 12 8.3x 3.2x 49 13 3.8x
Ldi tién gii, tién cho vay 37 4 12 49 13
Ldi tir bdn, thanh Iy cdc khodn ddu tw 0 - - 0 - -
Chi phi tai chinh (43) (107) (139) -60% -69% (182) (232) -22%
Trong d6: Chi phi 13i vay (39) (91) (132) -57% -70% (171) (206) -17% 9
SG&A (235) (286) (225) -18% 4% (460) (504) -9% e
Lai/(16) tir hoat ddng kinh doanh 236 134 158 76% 50% 394 271 45%
Thu nhap khéc, rong 42 30 (4) 39% 38 26 49%
Lii/(15) thuin sau thué 277 94 79 196% 253% 432 297 46%
LNST sau l¢ii ich CDTS 84 33 48 157% 75% 133 64 107%
Nguon: DXG, GTJASVN RS
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Két qua kinh doanh 6 thang dau nam:
Trong 6 thang ddu ndm 2025, DXG ghi nhdn doanh thu thudn 1,971 ty dong (-10% YoY), hoan
thanh khoang 28% ké hoach ndam. Riéng trong Q2/2025, doanh thu dat 1,046 ty dong (-7% Yoy,
+13% QoQ). Sw sut gidm nay cht yéu xuat phat tir mang kinh doanh c6t 16i - chuyén nhwong bit
déng san, von phu thudc 1én vao ban giao dw an Gem Skyworld. Do chwa c6 thém dw an quy mo
lom dé ghi nhén, doanh thu tir mang nay tiép tuc di xudng, chi dat 1,044 ty déong trong 1H/2025
(-34% YoY).
Nguworc lai, madng dich vu méi gidi ghi nhian sw phuc h6i manh mé nho sw s6i dong tré lai cda thi
trueong bat dong san. Thong qua cong ty con DXS (DXG s& hiru gan 56%), doanh thu moi giGi dat
751 ty dong trong 1H/2025 (+58% YoY). Dac biét trong Q2/2025, doanh thu mang nay ting gip
gan 2 lan cung Ky va gan gip 3 lan so v&éi Q1/2025, dat 555 ty dong (+93% YoY, +184% QoQ). Bién
loi nhudn gbp duy tri & mirc cao (65%), cho thiy hiéu qua hoat dong 6n dinh. Pay hién dang la
dong luc ting trwdng chinh, gitp bu dap phan nao su suy yéu clia mang kinh doanh b4t dong san.
Ngoai ra, mang dich vu quan ly va cho thué tiép tuc déng gop tich cuc véi doanh thu 173 ty dong
trong 1H/2025 (+43% YoY), khang dinh no lwc da dang héa ngudn thu va gia ting tinh bén virng
cho hé sinh thai ctia DXG. Cac hoat dong tai chinh ciing cai thién dang ké: doanh thu tai chinh quy
2 tang gip nhiéu lan YoY nho 13i tién gtri, trong khi chi phi tai chinh gidam 60% YoY xu6ng con 43
ty dong do chi phi 1ai vay ha manh.
Nho sw két hop clia ting tredng manh tir mdi gidi, dich vu hé tro va tiét gidm chi phi tai chinh,
DXG dat loi nhuén sau thué 355 ty déng trong 1H/2025, gidp doi cung ky (+108% YoY). Mic du
két qua nay chwa phdn 4nh sy khéi sic tir mang cot 16i phat trién du an, nhung cho thiy cong ty
da linh hoat tdn dung hé sinh thai sdn c6 dé duy tri ting trwdng loi nhuin trong giai doan thi
trwong chwa thuan loi.
Bién lgri nhuin gop 6 thang ddu ndm mang kinh doanh BDS cai thién 4 diém % lén 44% gidp cho
bién lgi nhudn chung cai thién dat 50%
Phan tich tinh hinh tai chinh
a. Hoan tat tai cau tric nguén von
Tdng vén diéu 1é: Trong 6 thang ddu nam 2025, Tap doan Pt Xanh (DXG) da thwc hién hai
dot tang vén 16m, dwa vén diéu 1é tir khodng 6.920 ty dong 1én hon 10.200 ty déng. Cu thé,
trong quy 1/2025, cong ty chao ban riéng 1é hon 150 triéu cé phiéu v&i gia 12.000 dong/cp,
thu vé khoang 1.802 ty dong, qua dé nidng von diéu 1é 1én hon 8.720 ty déng. Tiép do, dén
thang 5/2025, DXG phat hanh c6 phiéu thwdng cho c6 déng hién hiru theo ty 1€ 100:17, st
dung nguon loi nhun dé lai va thing dw vén c6 phéan, giup vén diéu 1é ting thém gan 1.500
ty dong va dat mirc 10.206 ty dong vao ngay 5/6/2025. Hai dot ting von lién tiép nay khéng
chi cling c6 tiém luc tai chinh, ma con tao nén tdng dé Pt Xanh trién khai cac dw an trong
diém va m& rong quy dat trong giai doan tang trudng mai.
Chuyén dich co’ cdu ng’ vay sang ng’ dai han:
Bén canh ting vén, co cdu no vay cia DXG c6 sw dich chuyén dang ké véi Nor ngan han gidm
39% YTD tir 3230 ty cudi ndm 2024 xudng gin 1955 ty tai cudi thang 6/2025. No' dai han
tang tir hon 3325 ty dong 1én 3940 ty dong, + 18% YTD. Viéc chuyén dich co ciu no vay sang
tap trung vao cac khodn vay dai han ddm bao dong von tai trg cac dai dw an 1én (thwong cé
thoi gian thuwce hién kéo dai 3-5 nam)
Tai thoi diém cudi thang 6/2025, tong no vay cua DXG dat gan 5900 ty déng, chiém 18% quy
mo Tong tai san (32683 ty dong) va chiém 31% Vén chi s& hiru (18%) 1a ty 1é an toan déi voi
cac chu dau tw bit dong san
b. Thanh khodn cai thién v&i lweng tién mat 1'n givi ngan hang, dem vé doanh thu hoat
dong tai chinh nira ddu nam 2025 nhay vot
Tai cudi quy 2/2025, tién va twong dwong tién tang hon 2000 ty so v&i thoi diém cudi nam
2024 (gap 2.62 1an), cht yéu la cac khodn tién gri c6 ky han duwdi 3 thang tai ngin hang. Cac
khodn d4u tw ngan han ciing ting 32% YTD 1én hon 102 ty ddng. Twong ing két thiic 6 thang
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dAu ndm, DXG ghi nhin doanh thu tir hoat dong tai chinh gip 4 1an cing ky ndm truéc dat hon
48 ty dong lai tlr tién g, tién cho vay.

c. Dong tién dan cai thién theo dién bié€n kinh doanh tich cwc va hoat dong tai ciu truc
thanh cong

Trong 6 thang ddu nam 2025, lwu chuyén tién tir hoat dong kinh doanh dat gia tri dwong phan
16n nho sw céi thién tai khodn “Nguwdi mua tra tién trwdc”, tiec doanh s6 ban bat ddng san cai
thién tir dw an The Gem Skyworld trong 6 thang ddu nam (tip trung chi yéu vao quy 1). Ly
ké 6 thang dau ndm, khoan nay ting hon 600 ty dong, dong gbp dwa Lwu chuyén tién tw hoat
déng kinh doanh tir &m 1728 ty dong trong cudi 2024, dat 497 ty déng trong 6 thang ddu nam

2025.
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Ngudn: DXG, GTJASVN RS
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II. Cap nhat tién d6 cac dw an dang thwc hién - Phap ly din hoan thién 1a di€m sang

Tién d60 mé& ban va ban giao dw

Quy

STT Dw an San phim diat  Sé& hiru kién e Tinh trang phap ly
ha w
(ha) 2024 2025 2026 2027 .0
KDT gom8 - Mé ban tir 7/2020. Dén Q4 /2024, DXG d4 ban 2,300 san phim
phan khu véi . - o P
o N (giai doan 1) va da ban giao liiy ké duwoc 80% trén tong sé can
GemSky | t0nsconghon Mé da ban
. 2 " . o .
1 World 4LOOO San Mphar\n Dong Nai 92.2 100% ban - Thang 8/2025, S& Tai nguyén va moi trweong thong bao 1,727
gom dat nén va L oax A L aTal e 1a o
nha xdy dung thira dat thuéc dw an nay du diéu kién chuyén nhuwong. DXG dw
&n : kién mé& ban giai doan tiép theo vao cudi ndm 2025-2027.
- D4 nhan gidy phép xay dwng vao Q3/2024 va lam 1é khéi cong
vao thang 10/2024, dw 4n du kién hoan thanh trong giai doan 5
nam tiép theo ctia DXG.
Khu chung cw - DXG da m¢ booking cho dw an The Privé ngay trong Q2/2025
The Privé | gobm 12 block Ma va nhén hon 3,000 lwot booking cho 3,175 san phdm cda dw dn
2 (Gem chung cu, TP.HCM 6.7 100% b .0 cho thdy nhu ciu 1én ctia thi tredng va kha niang hip thu 4n
Riverside) | khoang 3200 an twong cua dv an.
can ho -Dbén 08/2025, dw an The Privé di chinh thirc dworc cap
gidy phép ban hang cho cacblock 5,6,7,8va9,10, 11, 12
e Lich mé ban chinh thirc: 21-23/08/2025
e Gia tir: 99 triéu/m?
- Du 4n sé cung cip phan khic sdn phdm trung cip cho danh
Opal Hon 3000 can R o Mé muc phat trién dw an ctia DXG trong giai doan 2027-2030.
3 Luxury ho Binh Duong 8.6 100% ban - Dang trong giai doan hoan thién phap ly, chd quyét toan tién
st dung dit - du kién hoan thanh trong Q2/2025
4 gi’iapark Csn ho Binh Dwong 51| 100% Pang hoan thién céc thii tuc phéap Iy
5 Opal City Can ho Binh Dwong 10 100% Dfl c6 gidy phép dau tu, dang xin phé duyét 1/500 va gidy phép
View xay dung.
6 | cuy ark | Canho BinhDwong | 105 | 100% Pang hoan thi¢n cac thii tuc phap Iy
7 DXH Can ho Binh Dwon 6.7 100% Pang hoan thién cac thi tuc phap ly
Premium anho wong . 0 ang hoa én cac thu tuc phap ly
Tdng 139.8

Nguon: DXG, GTJASVN RS
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Trién vong kinh doanh
Trong giai doan 2025-2026, déng lwc tang tredng doanh s cia DXG sé chi yéu dén tir Gem
Sky World (P6ng Nai) va Gem Riverside (TP.HCM). P4y la hai dy an trong diém v&i quy mo
16m, da hoan thién phap ly day du, du kién dong gop dang ké vao doanh thu ban giao cling
nhuw doanh s6 ban hang ma&i. Song song, thi tredrng bit dong sdn dang phuc hoi ré nét - dic
biét thi trwdrng phia Nam bat d4u cai thién sau khi mién Bic khéi sic tré lai, giup DXG co
nhiéu lgi thé khi trién khai cac dw an quy mé. Ngoai ra, cac dw an da dwoc quy hoach tai
Binh Dwong nhw Opal Luxury, Park View, Park City sé dong vai tro 1a nguén hang dai han,
ho tro 6n dinh hoat dong kinh doanh.
& mang dich vu, méi gi¢i bat dong san (DXS) sé tiép tuc 1 tru cot ting trudng trong 2025
khi thi trweong so cip s6i déng trd lai. Doanh s6 ban hang cai thién sé kéo theo nhu ciu moi
gidi tang, tir d6 ho tro bién loi nhudn toan cong ty. Nhitng tin hiéu phuc hoi da xuat hién tir
nam 2024, thé hién qua két qua kinh doanh cai thién va lgi nhuin dao chiéu tich cwc, va xu
hwéng nay nhiéu kha ndng duy tri sang nam 2025.
Ruii ro:
DXG c6 lich st phat hanh c6 phiéu huy dong von véi tin sudt day dic tir 2016 dén nay, nham
cai thién can déi tai chinh. Von diéu 1é da ting manh tir 1.173 ty dong (2016) 1én 7,225 ty
déng (cudi 2024), va ti€p tuc vweot mdc 10,200 ty dong trong 2025. Diéu nay giip céng ty
cing ¢ nang lwc tai chinh, nhwng déng thoi cling lam tang nguy co pha loang c6 phiéu doi
v&i nha diu tu hién hiru
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suét loi nhuin ky vong>= 15%

Mua Hodc céng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6m hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap
Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuwc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vidn dau tw chirng khodn khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bo trach nhiém ddi véi quyét dinh ddu tw cia chinh minh.
Cdng ty ¢ phan chitng khodn Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chuin bi b4do cdo nay nd luc dé chuan bi bdo cdo trén co s& thong
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan di€ém clia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo céo tai thoi diém cong b6 va khong dwoc hiéu 1a quan diém cta Cong ty ¢ phin chirng khodn Guotai
Junan Viét Nam va c6 thé thay d6i ma khéng cin bao trudc.
Bdo cdo nay dugc chuin bi cho muc dich duy nhat 14 cung cip thong tin cho cdc Nha diu tw bao gobm nha
dau tw t6 chirc va nha diu tw cd nhan cda Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phép va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo nay dwgc phan phéi va khong nham dua
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé caa tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chun bi bdo cdo nay thwc hién bat ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoéi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty ¢S phan
chirng khoan Guotai Junan Viét Nam. Vui long d4n ngudn khi trich dan.

Kém hiéu qua
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