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Céng ty Co phan Dich vu Bat dong san Dat Xanh (HOSE: DXS) Ngay 15/01/2025

* Gia hién tai: 6.500 VND
+ Giaky vong: 7.000 VND
«  Khuyén nghi: KHA QUAN +7,7%

Ma& cb phiéu DXS
Gia cao nhat 52 tuan (VND) 8.680
Gia thap nhét 52 tuan (VND) 5.200
Vén héa (ty ddng) 3.731,67
KLGD trung binh 52 tuan (CP) 1.828.131
S6 lwong cp dang lwu hanh (Tr CP) 579,1
Beta 1,5
P/E NM
P/B 0,45

Théng tin co’ ban vé doanh nghiép

Céng ty CP Dich vu B4t dong san D4t Xanh
(HOSE: DXS) thanh lap nam 2011 la céng ty
con cla Coéng ty CP Tap doan D4t Xanh
(HOSE: DXG). DXS chuyén cung cép dich vu
moi gioi bat dong san, chiém dén 30% thi phan
moi gidi trén toan qudc nhd mang lwéi hoat
dong rong khap va kinh nghiém day dan. DXS
khéng chi phan phdi da dang san phdm ti
nhiéu chi dau tw c6 uy tin ma con cung cép
céac dich vu tw van dau tw, quan ly va dinh gia
b4t dong san.

Trang 2

KY VONG SU TANG TRUONG MANH CUA HOAT BPONG MOI GIO1 TRONG 2025

Luan diém dau tw

> Hoat dong giao dich méi gi¢i BDS dw kién sé tiép tuc phuc hdi trong nam 2025 cung véi sw 4m |1&n cua thi
trwong BDS

> DXS tiép tuc gitr virng VI thé dan dau trén thi tru’cyng moi gi¢i BDS dwa trén mang luéi rong khép ca nuérc,
nang lwc mdi gi¢i va mbi quan hé v&i nhiéu chi dau tw Ién. Dich vu méi gidi toan dién véi bién lgi nhuan cao
tao loi thé canh tranh so vé&i cac cong ty méi gidi khac.

» Tiém nang phét trién qua cac dv an da ky hop dong phan phdi da va dang chuan bi mé ban, déc biét Ia hai duw
an trong diém cla DXG la DXH Riverside va GSW duw kién mé ban tré lai trong 2025 ky vong sé thic day
doanh thu mdi gi¢i trong giai doan 2025-2026.

> Mang hoat dong kinh doanh ban BBS cua DXS duoc dw doan chuwa thé tang trwdng manh trong giai doan
2025-2026 do cac dw an con vuéng mac phap ly chwa thé thao gé.

Di&n bién gia cb phiéu DXS Chi tiéu _ i 2021 2022 2023  2024E
Doanh thu thuan (ty dong) 4.329 4.096 1.997 2.467
140 9  Tang trwdng YoY 332%  -54% -512% 23,5%
120 W § Loi nhuan tir HDKD (ty ddng) 1.266 729 106 472
100 6  Tangtrwéng YoY -10,5%  -42,4% -85,4% 343,2%
80 5  Lginhuén sau thué ctia Cong ty me (ty d) 539 345 (168) 170
60 4 Tang trwdng YoY -38,3% -36,1% NM NM
40 g Bién loi nhuan gop (%) 60,9%  56,2%  356%  48,1%
Sl EemsBEew 2 b
0 sl (ki M\ \M ii Mmm 1l “hhmm\‘ H\“hhw\nh \‘\muu il M‘h “‘\\H“\H‘HM 0 Bién loi nhuan rong (%) 20,0% 12,8% -8,0% 10,6%
I 3333333833838 8 EPS (VND/cb phiéu) 1.504 760  (293) 293

N N N N N N N N NN N NN
g § g g g g E g g § a § g ROA (%) 4,1% 2,2% NM 1,1%
ROE (%) 7,9% 4,3% NM 2,1%
No rong/VCSH -6,5% 22,0%  24,0% 17,8%

Nguén: DXS. NHSV Research
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. TONG QUAN

DOANH NGHIEP

Trang 4

LICH SU HINH THANH VA PHAT TRIEN

Gi®i thiéu vé doanh nghiép

™ SECURITIES
) NH VIETNAM

Cong ty CP Dich vu B4t dong san D4t Xanh (HOSE: DXS) la mét trong nhitng cong ty dich vu bat déng san hang
dau Viét Nam. DXS déng vai trd quan trong trong hé sinh thai ctia Tap Doan Dat Xanh (HOSE: DXG) tap trung
vao cac hoat ddng phan phéi, tiép thi va méi gidi bat dong san. Véi loi thé 1a cong ty con cla DXG, DXS hwéng
loi tr hé sinh thai toan dién cla tap doan v&i mang lwéi phan phéi rong khap, danh muc san pham da dang va
doi ngll nhan sy déng dao. So vdi cac cdng ty mdi gidi bat dong san khac, DXS vuot troi vé quy md va mang
lwéi phan phdi, dic biét 1a trong phan phbi bat dong san so cép.

Lich str hoat dong

Lién tuc m& réng mang ludi trén toan qudc ké tir khi thanh lap, kh&i dau tir cac thanh phéd d6 thi dén cac khu vuc
vung ven lan can va cac khu vic tang trwedng cao hon khac.

2010 - 2011

2016 - 2018

2019 - 2021

2022 - 2024

I
»

= Thanh lap D4t Xanh
Services

= Thanh 1ap cac cong ty
con DX Mién Béc, Mién

Nam

= Thanh 1ap cbng ty con tai
Miédn Nam Trung Bo6 va
Mién Tay

= Tébng san phdm phan phéi

dat méc 50.000 san phdm

= Tai cAu trdc tré thanh Cong ty
kinh doanh dich vu BBS toan
dién

= Téng san phadm phan phéi dat
130.000 san pham

= Niém yét cé phiéu trén HOSE

= T&i cAu tric hé théng quan
tri

= Thanh lap B4t Xanh
Commercial (méi gi¢i BBS

thwong mai)

Ngudn: DXS, NHSV Research
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Trang 5

CO CAU cO bONG

\/ SECURITIES
U NH VIETNAM

Co céu cb dong twong ddi tap trung véi Cong ty me DXG la ¢d ddng I&n nhat ndm gilr 55,85% cb phan va Victory
Holding Investment Ltd — thanh vién VinaCapital s& hiru 8,1% la cd déng I&n thi hai. Dén cubi 3Q2024, cac nha
dau tw nwdc ngoai ndm gitr dwdi 20% sb lwong CP dang lwu hanh ctia DXS.

Co cau s& hiru cua DXS theo
phan nhém nha dau tw

81.3%

= S& hiru nha nwoc

= Khac

18.7%

S& hiru nwée ngoai

Co cau s& hiru ctia DXS theo nhém cé dong Ién

31.18%

4.87% l

8.10%

55.85%

= Cong ty CP Tap doan D4t Xanh (DXG) = Victory Holding Investment Ltd
= Ms. D6 Thi Hién = Khac

Ngudn: DXS. NHSV Research
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Trang 6

HE SINH THAI DXS

Cong ty CP Tap doan Dat
Xanh (DXG)

™ SECURITIES
) NH viefhaw

Pau tw BDS

Regal Group DX Mien Bac
55% 63,5%
Link Group BDS Bac Trung B6
80,5% 51%
bX Mien Tay
61%

Pia Oc Nam Trung B
71%

M6i gi¢i BDS thir M6i gi¢i BDS thwong
cap mai
IHOUZZ DX Commercial
53% 70%
Nha O ngay
99%

Quan ly van hanh va

Dich vu phu
Khai thac tai san tro

Asahi Japan

DPén cubi 3Q2024, hé sinh thai DXS bao gém 54 cong ty con va 7 cong ty lién két véi 4 mang hoat dong kinh

doanh chinh:

> Moi gi¢i BDS so’ cap: mang truyén thdng va thé manh ctia DXS, chiém 33% thi phan nhd mang luwéi mé rong
trén toan quéc, doi ngll ban hang dwoc dao tao bai ban, méi quan hé réng khap véi nhiéu chi dau tw (Vinhomes,
Capitaland, TNR, Nha Khang Dién, Phat Dat,...). Dich vu méi giéi tron goi (bao gém tw van phap ly, thiét ké,
chién lwgc marketing, chién lwoc gia va ban hang) véi mirc hoa héng I&n (10%-20%) dem lai cho DXS ty suét
sinh |&i vuot troi va loi thé canh tranh so véi cac cong ty méi gidi BDS khac.

> M6i gi¢i BDS thir cap: Mdi gi6i ban lai, mdi gi¢i thué va cho thué trén co s& phat trién nén tang cong nghé.

» Quan ly BDS: quan ly toa nha can hd, van phong, ban 1&; quan ly cho thué

> Dich vu phu tro: thdm dinh gia, nghién ctru thi trwéng va maketing

Ngudn: DXS, NHSV Research
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VIETNAM
Ty trong co’ cau doanh thu cé dw hoan déi giira hoat déng méi gi®i va ban BDS do
khé khan cua thi trweong BDS

» Doanh thu clia DXS dén tir ba ngudn chinh: ban BDS tir cac dw &n do DXS tw trién khai, hoat ddng mbi gidi
va xay dwng; trong d6 tlr nam 2022 tré vé trwdc doanh thu tir hoat ddng méi gidi ludn chiém ty trong I&n, trén
55% tdng doanh thu thuan ctia cdng ty cho thay hoat ddng méi gi¢i van ludn 1a hoat dong kinh doanh chinh cét
I6i. Tuy nhién do tinh hinh thj trwéng BDS suy yéu tr ndm 2023 anh hwdng trwc tiép va manh nhat dén hoat
ddng mdi gi¢i, ndm 2023 ty trong doanh thu tlr hoat ddng méi gidi gidm manh chi chiém ~30% tdng doanh thu.
Trong khi d8, hoat ddng ban BBS tuy c6 suy gidm nhwng & mic d6 nhe hon (-18% yoy). 9 thang dau nam
2024, thi tredng BDS cé sw hdi phuc nhe, ty trong doanh thu tir dich vu mdi gi&i cé sw cai thién véi tée do tang
trwdng +100% yoy.

» Trong co cau dich vu méi gidi, méi gidi truyén théng chiém ~25%-30% co ciu doanh thu trong khi d6 dich vu
moi gi¢i toan dién chiém 70%-75% doanh thu méi gi&i; tuy nhién c6 xu huwéng gidm trong thdi gian gan day.

> T ndm 2021, DXS mé& rong thém dich vu méi gi&i thir cAp bén canh hoat ddng chinh 1a mdi gi¢i so' cap voi ty
trong doanh thu tir dich vu méi gi¢i so' cap ludn chiém trén 80% téng doanh thu tir hoat ddng moéi gi&i cla

DXS.
Co cau doanh thu DXS - Giai doan 2021 - 3Q2024 Co cau doanh thu méi gi&i theo loai hinh dich vu
5,000
4,500 4,329
4,000 4,096
3,500
3,000 69% —
2,500
2,000 1,997 1,818
1,500 31%
0,
1,000 o
-
0
2021 2022 2023 3Q2024 « MGi gi6i truyén théng « Mbi gic scr céip
m Doanh thu ban BDS Doanh thu dich vu mai giéi BDS M6i gi6i toan dién M6i gioi thir cép

Trang 7 Ngudn: DXS, NHSV Research
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Két qua HPKD c6 xu hwéng giam tir ndm 2021 — 2023, doanh thu va hiéu qua hoat
dong ghi nhan sw phuc héi nhe trong 972024

> Nam 2023 DXS ghi nhan két qua hoat dong kinh Két qua HDKD 2021 - 972024

Trang 8

doanh &m dam v&i khoan 16 rong dén 160 ty do

3,000
doanh thu tlr hoat ddng mdi gi¢i BBS gidm manh 2,500
SO V&I ndm 2022 (-75% yoy); gia vbn tang cao lén 2000
gan 65% doanh thu thuan cung véi viéc phai chiu 1500
khoan 16 trén 107 ty déng tir cong ty lién doanh lién 1000
két. Ndm 2023 1a nam duy nhat céng ty béo 16 00 I
trong vong 5 nam tré lai day. I Il I _— I -
Liiy ké 9T2024, hoat dong kinh doanh ciia cong ty ooy o 20z 2028 sQz02
co chuyén bién tich cwc voi LN sau thué dat 183 t)’/ ®m Loi nhuan gop Loi nhuan tir HDKD

déng, vuot 9% ké hoach ca ndm 2024. Nguyén
nhan chinh 1& do doanh thu cé chuyén bién tét
cung véi s Am dan Ién cla thi trwéng BDS, dong
thdi v&i nd lwe kiém soat chi phi ban hang va quan
ly doanh nghiép. Trong 9T2024 doanh thu mdi gi&i
tang trwdng manh gép ddi so v&i ciing ky 2023, 1én
843 ty, vwot doanh thu ban BDS. Ty trong chi phi
ban hang va quan ly DN gidm chi con 25% doanh
thu thuan tlr m&rc gan 40% nam 2022.

Trong hai mang hoat dong kinh doanh chinh, hoat
dong méi gidi luén cé bién lgi nhuan gop I&n, 1é€n
dén 70% doanh thu mac du thoi gian gan day do
thi trwodng BDS khé khan, chi phi cho nhan vién
méi giéi tdng, dan dén bién loi nhuan cia hoat
dong méi gidi giam con 63% tai quy 3/2024.

® Loi nhuan trwdc thué

80%
70%
60%
50%
40%
30%
20%
10%

0%

= Lgi nhuan sau thué cong ty me

Hiéu qua HDKD 2021 - 972024

2021 2022 2023 3Q2024

— @& —Bién LN goép ban BBS
Bién LN gop hoat ddng méi gigi
——&— Bién LN gbp
—@— Ty trong chi phi ban hang va quan ly DN

Ngudn: DXS, NHSV Research
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Rai ro phap ly dw an dan dén tén dong vén I&n, nhwng ciing 14 tiém nang trong

trung han

> Cac khoan phai thu khéc la khoan muc chiém ty trong I&n nhét trong téng tai san ctia DXS tlr nam 2021 dén
nay (luén chiém trén 50% gia tri TTS cong ty); trong d6 chiém ty trong I&n la cac khoan ky quy, ky cwoc cho
cac hop déng tiép thi va phan phdi dw an BDS. Véi dich vu méi gidi toan dién, thong thuwdng DXS sé phai ky
quy mét khoan tién twong dwong 10%-20% gia tri phat trién dw &n dé nhan dwoc quyén phan phdi doc quyén
dw an. Ngoai ra, DXS sé tiép can dy an tir nhirtng buéc phat trién dau tién (giai doan giai phong mat bang, lap
dw an, hoan thién phap ly dw an); do d6 khi dw an gap phai cac vwdng mac vé phap ly 1am cham qua trinh
trién khai dy an sé& dan dén nhirng rdi ro lién quan dén dong tién ky quy bi tdn dong tai dw an va chwa thé ghi
nhan doanh thu. Cac dw &n nay déu dwoc DXS ky quy trong giai doan 2020-2021 1a giai doan phat trién néng
cua thi tredng BDS; tuy nhién do cac vuwéng mac phap ly nén dén nay chwa cé nhiéu thay dbi.

> Gi4 tri hang tén kho ciing chiém ty trong kha I&n trong co' cdu téng tai san ctia DXS |én t&i 4,1 nghin ty (twong
dwong ~25% TTS), chl yéu dén tir cAc dy an do DXS tw phat trién

» Danh muc cac dw an thudc danh sach ky quy va hang tén kho dugc ky vong sé thic day doanh thu va loi
nhuan cta DXS trong trung han khi cac dw an dwoc hoan thién vé phap Iy va tiép tuc trién khai mé ban.

Co cau tai san

20,000 15,148 16,602

15,457 15,504

15,000
10,000
5,000
2021 2022 2023 3Q2024
mmmm Cac khoan khac mmmm Tién & twong dwong tién
s THn kho Phai thu khac

==0==Ty trong phai thu khac/TTS

Dw an thuéc danh Chu dAu tw

muc ky quy

BBS Ha An (cong ty lién

GSwW bong Nai 92,2 ha quan thudc DXG)

DAt xanh Mién Béc (Cong

Tien Hai Center City Théi Binh 3,9 ha ty lién quan thuéc DXG)
x X . . X Céng ty CP Tap doan
bat Quang Riverside  Quang Nam 28 ha DAt Quéng
I T Codng ty CP Tap doan

KBT Dién Ngoc Pa Nang 20 ha DAt Quéng

Dw &n tw phat trién thuéc danh muc

hang tén kho

Regal Legend Quang Binh 21 ha
Regal Pavillion DPa Néng 2,1 ha
Regal Maision Phu Yén 4,1 ha

Ngudn: DXS. NHSV Research
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Dong tiéen HPKD c6 dau hiéu phuc hoéi sau thei gian dai lién tuc am

> Dé ndm bat co hoi ting trwdng cla thi trwéng BDS
trong giai doan 2020-2021, DXS da lién tuc tang
ng vay tr nam 2018 v&i muc dich tai tro cho cac
khoan ky quy dé& phat trién dw an véi cac dbi tac
nhdm cung cap dich vu méi gi¢i toan dién déng
thdi bu dap dong tién thiéu hut tir HPKD. Tl ndm
2021 dén nay, tdng no vay ctia DXS duy tri & mirc
2.000 ty ddng, trong dé ty trong ng' vay ngan han
tang manh tr 52% nam 2021 1én 85% nam 2023
va 9T2024. Trong khi d6 ng’ vay dai han giam dang
ké, chi con ~30% so v&i ndm 2021. Ngoai ra, dén
cubi Q3/2024, DXS khéng con khoan trai phiéu
nao .

> DXS lién tuc ghi nhan dong tién t»r HDKD lién tuc
am trong 3 nam 2021-2023 do hoat déng kinh
doanh cét I8i suy gidm manh. Day cling la ly do
DXS phai lién tuc huy déng vén tai chinh tlr phat
hanh c6 phiéu va tang vay ng dé bu dép tham hut
dong tién. Tuy nhién sau 972024 dong tién thuan
tir HDKD da c6 sy cai thién dang ké& v&i me +310
ty doéng, cho thdy nhitng tin hiéu phuc hdi tw
HDKD, déng thei DXS tap trung phat trién cac dw
an da ky hop déng méi giéi toan dién trudc do
thay vi ky cac hop ddng méi dé duy tri dong tién
HDKD 6én dinh va gidm ap luwc tai chinh.

Nang lwc tai chinh

2,500

1.58
2,000

1,500
84%
1,000

500
0.23

2021

2022 2023 3Q2024

mmmm No' vay ngén han
———Ty trong tién/no vay ngan han

No vay dai han
No vay ngan han/tdng no vay

Dong tién DXS

2,000
1,500
1,000
500 310

] ] -
I2021 022 (186023 3Q2024

(875)

(500)
(1,000)
(1,500)
(2,000)
(2,500)

(3,000) (2,566)

mDong tién tr HDKD = Dong tién tir HD dau tw ® Dong tién ti HD tai chinh

Ngudn: DXS. NHSV Research
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Trang 11

0 NH Ve

Cong ty moi gi®i bat ddng san co vi thé hang dau trén thi trwdng

DXS la doanh nghiép dan dau vé vi thé, thi phan, quy md vén hda ciing nhu két qué kinh doanh, hiéu qua sinh |&i
trong nhém céac cong ty phan phdi bat dong san dang niém yét.

> Thi phan va quy md hoat déng: DXS dan diu vé thi phan mai gidi trén toan qubc véi trén 30% thi phan ca
nuwdc — Top 1 thi phan moi gi¢i so cap theo san lwgng ban, c6 mang ludi rong khap véi ~1.000 san moi gidi,
van phong, chi nhanh kinh doanh BDS trén tat ca 63 tinh thanh trong khi cac cong ty mdi gidi khac tap trung
chd yéu & mién B&c hoac mién Nam.

Tiéu chi Dich vu D4t Xanh el e 2 Thé Ky Khai Hoan Land Sl Dau tw Hai
(CenLand) Phat

M4 niém yét

Chu d4u tw/Cong ty me

Thi phan

Mang lwéi

Sé lwgng nhan vién kinh
doanh

Hop tac v&i chi dau tw

Dich vu

2.

DATXANH SERVICES

Tap doan D4t Xanh (DXG)

~30% tbng thj treéng, trong
do:

Mién Béc: 40%

Mién Trung: 60%

Mién Nam: 18%

Mién Tay: 80%

63 tinh thanh

> 10.000

Da dang, hop tac véi nhidu
CDT Ién

Mbi gi¢i so cap, thir cép,
dich vu maéi gi&i tron goi

0’0 CEN LAND

’ Realizing your dreams

CenGroup

~15% toan québc )
Nam 2021 Cenland chiém
~40% thj phan mai gioi
mién Bac, tuy nhién tq’
nam 2022 — nay c6 dau
hiéu giam con khoang
duwéi 30%.

2 chi nhanh va van phong
dai dién tai 30+ tinh thanh
Hon 4000 méi gidi va
hang nghin céng tac vién
Pa dang, hop tac voi
nhiéu CBT I&n

Mbi gi¢i so cap, thir cép,
dich vu mdi gi&i tron goi

J. L

KHAI HOAN LAND

~10% toan qudc trong
dé chiém ~20% thj
phan méi gi6i phia
Nam

2 cdng ty con va 20 chi
nhanh

~ 4.000

Pa dang, tég trung thi
trwdng so cap

M6i gii so cép, thir
cap

O
.
|

I-IAI PH \T

Hai Phat Invest

Mién Béc: 30% (*)

Mién Trung: 17%

Mién Nam: 7%

(*) thdng tin nam 2021, tw
2022 dén nay thi phan
moi gidi clia HPX tai mién
Béc giam manh (~10%-
15%)

35 chi nhanh & VP dai
dién

~3.000
Pa dang, moi phan khic

Mbi gioi so cap, thir cap

Nguén: DXS. CRE, KHG, HPX, NHSV Research
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@ VIETNAM
Céng ty mdi gi®i bat déng san c6 vi thé hang dau trén thj trwdng (tiép)

> Nang lwc tai chinh: DXS van duy tri vi thé dan dau vé gia tri vdn héa thj trwng, quy mo tdng tai san. Doanh
thu va loi nhuan cGia DXS ciing dang trén da phuc héi tét so véi cac cong ty méi gi¢i niém yét khac

Cong ty CP Dau tw Hai

Cong ty CP BDS Thé Ky

Dich vu P4t Xanh Khai Hoan Land

(CenLand) Phat

M4 niém yét DXS CRE KHG HPX

Gia tri vén hoa (ty déng) 4.306 3.190 2.535 1.481

Vén diéu lé (ty dbéng) 5.791 4.637 4.494 3.042

Téng tai san (ty déng) 15.504 7.271 6.391 8.105

ggfg)h thu thuan 9772024 (ty 1.818 1.155 196 1.084

Doanh thu’tu’ :r]éng moi gidi 843 R 621 R 91 khéng c6 théng tin

9T/2024 (ty dong) (46% tdng doanh thu) (54% tdng doanh thu) (46% tong doanh thu)

Loi nhuan sau thué (ty ddng) 183 32 44 59

Dong tién tr HDKD (ty ddng) 310 -5 -595 966
Il LUAN DIEM » COng nghé va nén tang: DXS la don vi tién phong trong ng dung cdng nghé véi nén tang iHouzz va chién
DAU TU lwoc chuyén ddi sb toan dién, dwoc danh gia la mot trong nhivng diém ndi bat, gép phan tao nén vi thé dan

dau ctia DXS trén thij trwérng moi gi¢i BDS.

Cong ty CP Dau tw Hai

Cong ty CP BDS Thé Ky

Dich vu P4t Xanh Khai Hoan Land

(CenLand) Phat
Ma niém yét DXS CRE KHG HPX
iHouzz Cenhomes.vn

(san TMDT BBS dworc khai trvong (nén tang giao dich BDS
11/11/2024, cung cép day du thong da (rng dung véi san

Né&n tdng cong nghé  tin cac loai hinh BDS tr so' cip dén phdm chinh |1a bds nha &
th cAp, bao gébm dang tin BBS,  va dang dan mé rong
giao dich online, dinh gi&, quanly sang cac san pham bds
va van hanh) khac)

(rng dung trng dung Hai Phat Land
congdongmoigioi.vn App

Trang 12

Nguén: DXS. CRE, KHG, HPX, NHSV Research



NH stourmes

@ VIETNAM
DXS s& hiru danh muc cac dw an tiém nang, ky vong sé dem lai nguén doanh thu
moi gi&i chu dao trong nam 2025

Mot sb dw an tiém nang DXS dang phan phdi hodc da ky hét tré thanh dbi tac phan phdi chién lwoc sé mé ban
trong thoi gian t&i ky vong sé dem lai nguén doanh thu mai gidi lon.

Chu dau tw ién do Dich vu cung cap
Dw an dang mé ban
The Royal Residence Vinhomes 3,45ha, 1.170can hdo Thanh Héa Da mdé ban 1 phan khu Dai ly phan phéi
t7/2024
Sun Urban City Sun Group 404,8 ha Ha Nam D& mé ban phan khucao  Dai ly phan phéi

tang, dw kién mé ban khu
thap tng trong nam 2025

Eco Central Park Ecopark 183 ha, 3.147 caén thAp Nghé An Pang mé ban Dai ly phan phéi chinh
tang thire
Biét thy KDT Dwong NI  Tap doan Nam 12,25 ha, 653 cin thap Ha Noi Pang mé ban Dai ly phan phéi
Cuong tang
I"_ LUAN 'DIEM Flamingo Golden Hill Flamingo Holdings 6,5 ha, 181 canthdp  Ha Nam Dang mé& ban Dai ly phan phéi chinh
- . tang thire
'DAU le The Senique Hanoi Capitaland 2,2 ha, 3 toa, 2.150 Hanoi Pang mé& ban Dai ly phan phéi chinh
can ho thire
Dw an chuan bi mé ban
Caraworld Coéng ty TNHH KN 800 ha (phan khu Canh Ranh  kick off 20/11/2024 Déi tac phan phéi chién
Cam Ranh Soéng Town 53 ha, lwgc (F1)
2000 c&n nha phd thap
tang)
King Crown Infinity Céngty Cd phan 1,4 ha, 30 tAng, 724 Tp Tha Birc, khai trwong c&n hd mau Déi tac phan phéi F1
BCG Land can hd HCM t10/2024, mé ban t11/2024
GSW Céngty CP BT KD 92,2 ha Long Thanh, Duw kién phan khu Topaz ~ Pon vi phan phdi
BDS Ha An (cbdng ty Déng Nai Town sé dwgc mé& ban trong
thudéc DXG) nam 2025 (357 san pham)
DXH Riverside CongtyCPTap  4,3ha, 3.175c&nhd  Tp Tha Birc, Duw kién mé& ban nlra ddu  Don vi phan phéi
doan D4t Xanh HCM nam 2025
(cong ty me clia
DXS)

Trang 13 .
Ngudn: DXS. NHSV Research
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Mang dich vu méi gi¢i BDS dw kién sé tiép tuc phuc héi trong 2025

+ Theo bé&o céo thj trwerng ctia Vién nghién ctru Kinh té - Tai chinh — B4t dong san DXS (FERI), ngudn cung va
ty 1& hap thu cda thij trwéong BDS nha & trén ca nwéc déu c6 diu hiéu phuc hdi tlr dau ndm 2024, dac biét 1a &
Ha Noi va céc tinh 1an can. Téng nguén cung dat gan 60.000 san pham v&i ty 1& hap thu toan thi trwéng dat
32%-37%, trong d6 ty & hap thu tai thj trwdng Ha Noi va cac tinh 1an can [én dén 55%.

+ Theo bao céo cta Hoi moi gi¢i BDS Viét Nam (VARS) tinh tir dau ndm 2023 dén hét 3Q2024 da c6 hon 5.500
doanh nghiép BDS quay tré lai hoat dong. Hang loat van phong méi gi¢i m& clra v&i khoang 70% nhan sw
moi gi¢i hoat dong trd lai. Pay 1a diu hiéu cho thay thi treerng BDS da c6 sw phuc hdi va dy béo sé& dan 4m
lén trong quy cudi 2024 va nadm 2025.

+ DXS v6i vi thé 1a don vi moi gi¢i BDS véi thi phan I6n nhéat Viét Nam da bat dau xay dwng tré lai doi ngti ban
hang sau giai doan cét chi phi 2022-2023 nhdm dén dau sw phuc hdi cta thi trwéng. Véi hoat ddng méi gidi
toan dién tham gia sau vao qua trinh phat trién dw an tir nhitng bwéc dau khi cung cap cac dich vu phap 1y,
marketing, cong nghé va quan Iy ban hang, ching tdi danh gia DXS sé ghi nhan sw phuc hdi KQKD & mang
moi gi¢i BDS trwdc so véi hoat ddng ban BDS. Cu thé, trong 972024, doanh thu mai gidi cia DXS dat 843 ty,

Il LUAN bIEM Vi ty 1é ting trwdng +100% yoy. Chiang t6i dw kién doanh thu mang méi gi¢i BDS clia DXS nam 2024 c6 thé
DAU TU dat ~1.300 ty d, vwot doanh thu ban BDS trong ky.
Ty Ié hép thu thj trwéng BDS nha & theo khu viee  San pham S6 lwong nhan vién va thi phan
60.0% 80,000 35%
70,000 6,097
o0.0% 60,000 m 30%
40.0% 50,000 0 25%
30.0% 40,000 20%
3,470
20.0% 30,000 3,104 3,340 °
20,000 2522 15%
10.0% 10,000 i
: 10%
0.0% -
1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 5%
mmmmmm TONg ngudn cung so' cap  ======- Ha Nbi & cac tinh 1an can 0%
S 2018 2019 2020 2021 2022 2023 972024
Mién Trung ~ ==seeee HCM & céc tinh lan can
_______ Mién Tay Toan th] trudng mmmm S [wong nhan vién Thi phan

Trang 14 Nguén: DXS-FERI, VARS, NHSV Research
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VIETNAM
Trién vong thj trwng BDS Nha & 2025: Ngudn cung san pham méi dw kién ghi nhan sw
cai thién tich cwe trong nam 2025, tuy nhién tap trung cha yéu vao phan khic cao cap

« Thi trwong cdn hé ban: Nguén cung chd yéu van Nguén cung can ho thi trwong Ha Noi va Hé
tap trung tai thi treng Ha Noi véi sé lwong can hd 15,000 Chi Minh
m& ban mé&i trong nam 2025 khoang hon 30 nghin 30,000
can (tang 2% so v&i nam 2024). Bay dwoc coi la 25,000

murc cung can hd ky luc nam 5 nam tré lai day cla
thi trwéng Ha Noi. Trong khi d6, ngudn cung cin
ho tai tp HCM ciing dwoc dw kién sé& co dy cai

a 3 Ly P y 10,000
thién trong nam 2025 tr marc nén thap ky luc nam I I I 7

20,000
15,000

=

. 5,000
2024 (khoang 5.000 can) v&i khoang gan 10 nghin ] 2
can hd dy kién mé ban mdi. Cac dyw an méi md 2021 2022 2023 2024F 2025F 2026F

ban sé tap trung chi yéu vao phan khic cao cép.

R
NN

lIl. LUAN DIEM

. . ) Nguén cung biét thw lién ké thi treong Ha N6i
DAU TU’ « Thi trwong nha & thap tang: dw kién cé khoang va H® Chi Minh

7.800 can nha & thap tAng dwoc mé ban méi tai thi

18,000
trwdng Ha NGi trong nam 2025 (giam nhe ~8% so 16,000

e a A x N A . 14,000
V?’I nam ?024), chd yéu van thl,JQC ‘phan khuc cao 12,000
cap. Ngudn cung cac dy an thap tang tai tp HCM 121838
ky vong co sw cai thién so v&i nam 2024 nhwng 6.000
van & mirc kha thdp trong ndm 2025, chl yéu mot 4,000

v
2021 2022 2023 2024F  2025F  2026F

2,000
sb it cac dy an méi trién khai cla cac chd dau tw -

c6 uy tin da hoan thanh co ban tién dd phap ly.

Ha Noi mHb Chi Minh

Trang 15 Nguén: CBRE Viét Nam
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O NH VIETNAM
Trién vong thi trwong BDS Nha & 2025: Gia ban dwoc ky vong tiép tuc ting & moi
phan khuc; tuy nhién mic dé tang trueédng sé giam so véi nam 2024

e Gia ban so Cép can ho va nha thép téng dvw klén sé tlép Gia so cép trung binh can ho thi tru;(‘yng Ha Noi
tuc tang do: va Ho Chi Minh
i ) ] 90.0 o -
(1) phan Ién cac dy an dw kién sé mé ban trong nam 2025 80.0 10% 0 _
Iy z -
déu thudc phan khic trung va cao cap; 70.0 = '\'
60.0 ./o—.— - \0 6% 5%
(2) chi phi phat trién dy an ting cao do cac yéu tb nhw chi 50.0 28%
phi d&n bu gidi phong mat bang tang, chi phi st dung 40.0
d4t ciing leo thang do bd khung gia d4t va bang gia dat igg
duwgc cap nhat hang ndm, yéu cau nang cao chat 10.0
lwgng hoan thién dw an va ap lwc tuan tha céac tiéu 0.0
chudn vé phat trién bén virng. Cac CDT do d6 sé cé xu 2021 2022 2023 2024F  2025F  2026F
hwéng tang gia ban dé dam bao loi nhuan.
ll. LUAN DIEM + Tuy nhién téc d6 tang gia dwoc dw doan thap hon ndm
2 2024 do: ) o
‘DAU TU’ . i Gia so cap trung binh nha & thap tang thi
(1) Nhiéu dy an bj dinh tré do vwéng mac phap ly trong trwong Ha Noi va H6 Chi Minh
cac nam trwdc da dwoc thdo g&, gop phan gia tang
X L o A 450 6% 3%
nguoén cung m&i trong nam 2025; 400 20% -
(2) tac dong cla yéu td gidm lai suat hé tro ngudi mua 288 - :2w 8% 6%
khéng con manh nhw truéc; 250 / 0
200
(3) murc hap thu déi véi phan khic trung va cao cap dén 150
s . 100
gigi han do gia tang manh trong nam 2024; 50
X . 0
(4) nha dau tw va ngwoi mua c6 xu hwdng can nhac ky 2021 2022 2023 2024F 2025F  2026F

hon sau cac bién dong trong nam 2024.
Ha Noi = H Chi Minh

Trang 16 Nguén: CBRE Viét Nam



IV. DU PHONG

KET QUA KINH
DOANH

Trang 17

2 NH Vv

Chung t6i dw phéng doanh thu thudn nam 2024E va 2025F ciia DXS wéc dat 1an lwot 2.373 ty déng (+18,8%
YoY) va 2.530 ty dong (+6,6% YoY) dwa trén ky vong thi tredng bat dong san sé phuc héi ré nét hon trong nam
2025 tiép theo cac dau hiéu kha quan cudi nam 2024, tac dong rd rét trwéc mat dén hoat dong mai gidi bat dong
san clia DXS. Béng thai, cong ty sé tiép tuc duy tri vi thé dan dau trong thi trwdng méi gi¢i BDS trén co s& mang
lwédi rong khép ca nwdc va nang lwc cung cp dich vu mai gii toan dién. Ngoai ra, ching tdi cling danh gia cao
nhirng nd lwoc hién tai cia DXS trong viéc ddy manh dau tw cong nghé d& mé rong thi truérng mai gidi thir cap.

Chi tiéu 2022 2023 2024E 2025F Ghi chu

Doanh thu thuan 4,140 1,997 2,467 2,711 + Doanh thu thuan: Chung t6i ky vong trong nam 2024
R va 2025 doanh thu mdi gi¢i BDS sé c6 sy tang

a -5.4% -51.2% 23.5% 9.9% )
YoY doanh thu thuan o-4% ° ’ ’ ’ trwdng manh (+23,5% yoy va +10% yoy) trong khi do
Doanh thu ban BDS 1,498 1,225 1,110 813 doanh thu ban BDS sé cé xu hwéng gidm do cac dy
an DXS tryc tiép phat trién van dang cé nhiéu vuéng
Doanh thu méi gi¢i BBS 2,349 611 1357 1,898 méc phap phap ly, chwa thé mé ban méi va ghi nhan

doanh thu trong th&i gian truwdc mét.
Loi nhuan gép

2,329 710 1,187 1,509 - Bién lgi nhuan gép: Do hoat dong méi gidi cd bién
Bién lgi nhuan gop 56.2%  35.6% 48.1% 55.7% loi nhuén cao hon nhiéu so véi hoat déng ban BDS,
bién Igi nhuan sé c6 xu hwéng tang 1én, lan lwot dat
Chi phi ban hang & hoat déng (1,600) (604) (716) (759) mUrc 48% va 56% trong nam 2024 va 2025
% chi phi ban hang & hoat dong 38.6%  30.2% 29.0% 28.0%

* Chi phi ban hang va quan ly doanh nghiép dwoc
Lei nhuan thuan tie HDKD 729 106 472 750 kv vong s€ c6 xu hwéng giam trong ndm 2025 do
nhi*ng nd luc kidm soat chi phi va nang cao hiéu qua

Thu nhép tai chinh 55 48 - - hoat déng vira qua.

Chi phi tai chinh (148) (134)  (123) (136) . cpi phi tai chinh cha yéu la chi phi & vay phai tra
Lal/(lé) tor Cf)ng ty LD LK 25 8 _ _ cho cac khoén vay hién tai (bén canh khoan lai vay

. da dwoc vén hoa tai gia tri hang ton kho)
Loi nhuan trwéc thué 661 (80) 349 614 )
* V&i mang lwdi cong ty moi gidi trén toan quoc, lgi

Bién loi nhuén trudc thué 16.0%  -4.0% 14.1% 22.7% nhuan cda cb déng khong kiém soat dw kiém chiém
Loi nhuan sau thué cta céng ty me 345 (168) 170 299 ~30%-35% LNST cua cong ty.
Bién lgi nhuan sau thué 8.3% -84% 6.9% 11.0%

Ngudn: NHSV Research téng hop va dw phéng
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&5 NH s

Gia muc tiéu cta DXS 1a 7.000 déng/cp, +7,7% ttr mirc 6.500 déng/cp

Gia muc tiéu ctia DXS la 7.000 VND/cé phiéu (+7,7% so véi mirc gid déng ctra ngdy 15/01/2025 & 6.500
VND/cé phiéu) dwa theo phwong phép dinh gia chiét khdu dong tién tw do.

Chung toi ky vong hoat ddng mai gi¢i BDS sé van la mang kinh doanh cét 16i tao ting trwéng doanh thu cho DXS
trong 5 ndm t&i, mang kinh doanh BDS sé& khéi s&c hon cham hon do cac vuéng méc phap ly sé lam cham tién
dd mé ban cac dy an trong danh muc phat trién ctia DXS; déng thdi doanh thu tir viéc ban BDS sé dwoc ghi
nhan cham hon so v&i doanh thu tir hoat ddng méi gidi. Téc dd tang trwdng kép (CARG) cla doanh thu thuan va
loi nhuan trong giai doan 2025-2029 dwoc dw bao & mire 1an lwot [a 12% va 19%.

Dinh gia theo PP Chiét khau dong tién

Loi nhuan tir HDKD
-Thué
+Khau hao
-Vén dau tw XDCB
-Tang vén lwu déng
Dong tién tw do
Ty lé chiét khau
Gié4 tri hién tai ctia Dong tién tw do

Chi phi str dung vén

Hé s6 Beta 1,5
L4i suét phi rdi ro 2,7%
Phan bu rdi ro 9%
Chi phi st dung VCSH 16,3%
Chi phi ng vay 12%
Ty 1& no vay/vén 13%
Thué doanh nghiép 20%
WACC 15,3%

2025F
750
154
34

64
114
451
0.87
391

Phwong phap chiét khiau dong tién tu do

Gi4 tri hién tai cGia dong tién tw do (2025F-2029F)
Gi4 tri hién tai cta gia tri tiép tuc (tlr 2030 tré di)
Tdng gia tri hién tai ctia dong tién tw do

(+) Tién mat

(-) No vay

(-) Loiich cb déng thiéu sb
Gié trj vén chd s& hivu
SLCP dang lwu hanh

Gia muc tiéu

2026F 2027F
952 1,225
158 208
34 34

64 64

42 56
721 930
0.75 0.65
541 605

2.860
5.055
7.915

455
2.026
2.304
4.039

579
7.000

1,451 1,767

246 305
30 30

64 64

54 28
1,117 1,401
0.56 0.49
629 684

ty dong

ty dong

ty déng

ty ddng

ty ddng

ty ddng

ty doéng

triéu cb phiéu
déng/co phiéu



O NH Viethaw

BAO CAO HOAT DONG KINH DOANH BANG CAN POl KE TOAN
2023 2024E 2025F 2023 2024E 2025F
Doanh thu thuan 1,997 2,467 2,711  Téngtai san 15,457 15,212 15,596
Gia vén ban hang (1,287) (1,280) (1,202) Tai san ngan han 14,568 14,637 14,999
Loi nhuan gép 710 1,187 1,509 Tién va twong dwong tién 207 338 1,211
Chi phi ban hang (325) (419)  (434) Gia tri thudn dAu tw ngén han 97 97 97
Chi phi quan ly doanh nghiép (278) (296)  (325) Cac khoan phai thu 9,977 10,114 9,798
Loi nhuan thuan HDKD 106 472 750 Hang tdn kho, rong 4,119 3,913 3,718
Thu nhap tai chinh 48 - - Tai san Iwu déng khac 169 175 175
Chi phi tai chinh (134) (123) (136) Tai san dai han 889 575 597
Thu nhap tir cong ty lién doanh lién két (207) - - Tai san dai han, rong 569 356 378
Thu nhap trwéc thué (80) 349 614 DA4u tw tai chinh dai han 94 94 94
Chi phi thué thu nhap doanh nghiép (81) (87) (154) Tai san dai han khac 226 126 126
Loi nhuan sau thué (160) 261 461
Loi ich clia cb dong thiéu sb 8 91 161  Téng ngudn vén 15,457 15,212 15,596
Loi nhuan ciaa Cb cong ty me (168) 170 299 N¢ ngén han 6,754 6,530 6,429
CHIi SO CHINH Phai trd nguwoi ban 283 329 379
2023 2024E 2025F Ngudi mua tré tién truwdc 364 447 514
Bién lgi nhuan gop 35.6% 48.1% 55.7% Vay ngén han 1,606 1,553 1,002
Bién lgi nhuan tr HDKD 53% 19.1% 27.7% No ngén han khéc 4502 4,201 4,534
Bién loi nhuan sau thué ctia CD cong ty me NM  6.9% 11.0% No dai han 600 327 354
YoY doanh thu méi gi¢i BBS NM 122.0% 39.8% Vay dai han 548 275 303
YOY doanh thu thuan NM 235%  9.9% Ng dai han khac 52 52 52
YoY lgi nhuan sau thué cGa CB céng ty me NM NM  76.2%
Tén kho/Téng tai san 26.7% 25.7% 23.8% Vén chu sé hiru 8,103 8,355 8,813
No rong/VCSH 24.0% 17.8%  1.1% Vén cb phan 5,741 5,791 5,791
ROA NM  1.1%  1.9% Thang dw vén cb phan 5 5 5
ROE NM  21%  3.5% L&i chwa phan phbi 90 180 450
EPS -293 293 517 Vén khéac 31 31 31
BVPS 10,218 10,363 10,829 Loi ich ctia cb ddng thiéu sb 2,237 2,349 2,536

Trang 19 X
Nguén:. DXS, NHSV Research



Tru sé& chinh

Tang 9, tdoa thap Poéng, Lotte Center Ha
Noi, s6 54 Liéu Giai, phuwerng Cdng Vi,
quan Ba BDinh, Ha Nbi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Nbi, s6 49
Hai Ba Trung, phuong Tran Hung Pao,
Quan Hoan Kiém, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phuwéong Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 20
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