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K&t qua tai chinh phan anh rdé nét nhitng tdc déng dau tién tir qué trinh téi cau tric

Bluemarqg

DINH GIA & KHUYEN NGH| _ _ DIEM NHAN 1H2026

Gia hién tai
(03/09/2026)

Gia muc tiéu
Upside

Khuy&n nghi

11.800 5.850

17.200 8.000

+45,8% +36,8%
MUA MUA

DTT Q2/2026
7881ty
+7,3% YoY

LN HDKD Q2
6,71y
bién 0,8%
LNST CB me 1H
91ty
-29,9% YoY

TIEN DO HOAN THANH LNSTKE HOACH 2026
DXG s
DXS mam

TRIEN VONG 2H2026:

*  KQKD c6 thé ti€p tuc anh hudng tir qua trinh tai cau tric Bluemarq

e Doanh thu t&r du &n The Privé chi dugc ghi nhan vao ndm 2027
trong khi chi phi ban hang van tiép tuc duy tri & mic cao

34%
29%

DTT Q2/2026
Tai céu tric va doi tén Bluemarq
oz (T5/2026) phén vai lai hé sinh thai:
et DXG tép trung dau tu — phét trién -
LN HDKD Q2 quan ly tai san trong khi DXS nhan
-43,6ty tron mang dich vy va thuong hiéu
16 hoat déng D4t Xanh.

LNST CD me 1H
152ty
-40,5% YoY

* BCTC Q2 da phan anh rd nét nhiing
tac dong dau tién clia qua trinh téi
cAu trdc: doanh thu moi gidi tai DXG
giam 53% YoY, mang xay dung va
quan ly, cho thué vot l&én 314 ty,
~42% doanh thu gop.

e Phi moi gigi DXS thu tu Bluemarqg
tang 5,7 lan 1én 176 ty.

* Chi phi tdng manh: LN HBKD cua
DXG con 6,7 ty, DXS 16 36,7 ty. Day
(& quy |6 dau tién clia DXS.

1 DXG — BLUEMARQ GROUP: DOANH THU BOI MAU, LQI NHUAN COT LOI CHAM DAY

1.1 Cdcaudoanh thu thay déi rd rét: méi gidi nhudng chd cho xay dungva quan ly tai san

Co'céu doanh thu DXG theo quy, trudc céc khoadngiamtriy
(ty dong)
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Trang 2

Xaydyng + quanly, cho thué: 314ty
—tang tr 0,2% l&én 42% doanh thu \

]
| 13% |
2Q25 3Q25

Dich vu moi gidi

64% 59%

4025 1Q26

23%

2Q26

m Xay dung, quan ly & khac

Doanh thu thuan Q2/2026 dat 788 ty dong (+7,3%
YoY, -41,8% QoQ); lay ké 1H2026 dat 2.140 ty
doéng (+29,0% YoY), hoan thanh 43% ké hoach
doanh thu 5.000 ty.

Cé4u tric doanh thu coé sy dich chuyén rd rét:
Doanh thu moi gidi chi con 259 ty (-53,4% YoY),
trong khi doanh thu hgp dong xay dung (170 ty) va
dich vu quan ly, cho thué, BDS dau tu (144 ty)
cong lai 314 ty — chiém 42% doanh thu gop, so
V@i 0,2% trong Q1/2026.

Pay & md hinh Bluemarg dugc thé hién qua
BCTC: DXG rut khoi vai trd ban hang dé trd thanh
don vi dau tu, phat trién va van hanh tai san, toan
b6 mang phan phdi chuyén vé DXS.

Ngudn: BCTC hop nhét soat xét ban nién 2026 ctia DXG va DXS
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1.2 Bién l@i nhuan gdp duy tri, nhung chi phitdng cao chiém gan hét lgi nhuan gop

Doanh thu, lginhuén gbp va céc bién lginhuén cta DXG

ty déng
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« Bién loi nhuan gop Q2 gitt dudc 46,0% (1H2026: 46,6

V@i gid von theo ting mang kinh doanh: moi gidi
68,9%, ban can ho va dat nén 45,2%, hop dong xay
dung 0,8%, quan ly va cho thué 5,6%.

* Chiphiban hang va QLDN Q2 & murc 356 ty, gan nhu

khong déi so véi Q1 (353 ty) du doanh thu gidm 42%.
Lgi nhuén thuan HDBKD vi thé chi con 6,7 ty dong,
bién 0,8%, so v¢&i 281 ty va 20,8% trong Q1.

« LNST hop nh&t Q2 dat 34,9 ty (-87% YoY). Dang chu

y, LNST clia ¢6 déng cong ty me lai cao hon — 53,1 ty
— Vi phan 16 clia DXS dugc phan bé vé c6 dong khong
kiém soat (-18,1 ty).

1.3 Doéng tién: CFO am tré lai va khoan cho vay ra ngoai quy mé Ién

Déngtigén hoat déng, d&u tu'va tai chinh cGa DXG theo quy
(ty dong)

ty déng
2,500

1,500

500II l-_-- [ |
II []

CFO 1H2026 dm 330 ty dong (cung ky duong ~327
ty); rieng Q2 udc am khodng 835 ty do phai thu
tang 810 ty va ton kho tang 331 ty.

* CFlI1H am 1.546 ty do chi cho vay va mua céng cu

ng 3.999 ty (thu hoi 2.399 ty). Du ng cho vay 2.892
ty, chiém 13,7% VCSH, bao gom: Gia Dinh Land

-500 1.166 ty, mot cé nhan 944 ty, Sun Teka 620 ty (da
1,500 (835) thu hoi).
2,500 e NO rong/VCSH tang &n 15,6% va van & muc an
1025 2Q25 3Q25 4Q25 < 1Q26  2Q26 toan so vdi mat bang nganh.
mCFO = CFl mCFF
KET QUA KINH DOANH QUY 2/2026 VA 1H2026
- - - 0, 0,
28226 2(02216 28225 QoQ oY 20122 20122 Yoy 2026F 4202i 20K2:5| jogg

Doanh thu thusn 788 1.353 734 -42% 7% 2.140 1.659  29% 4.589 47% 5.000  43%

Doanh thu tif ban BDS 175 860 101 -80% /2% 1.035 768  35% 2.294

Doanh thu tif mi gidi 259 604 555 -57% -53% 863 751  15%  1.698

Sﬁf?g‘utg” tHEXDva QL 314 3 113 n/m 177% 318 176 80% 597

Céc khoan giam trir 40 (115)  (36) (75)  (36)
Gié vén bén hang (425) (718)  (267) (1.143)  (681) (2.333)
Loi nhuén gop 363 634 467 -43% -22% 997 978 2%  2.255

Chi phi BH & QLDN (356)  (353)  (235) (709)  (460) (1.468)
Loi nhuan thuin HDKD 7 281 233 -98% -97% 288 518 787
Thu nhap tai chinh 75 46 37 121 49 229
Loi nhuén trudc thug 53 245 269 -78% -80% = 298 423 -30% 558
Loi nhuan sau thud 35 214 269 -84% -87% 249 347 -28% 446 56%
Loi nhuan ctia CD congty me 53 38 81  40% -35% 91 130 -30% 178 51% 268  34%

Trang 3

Ngudn: BCTC hop nhét soat xét ban nién 2026 ctia DXG va DXS
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2 DXS - DAT XANH SERVICES: QUY LO DAU TIEN KHI DON BAY QUAY NGUQIC

2.1 Doanhthu Q2 sut manhva chat lugng doanh thu di xudng

Co'c8u doanh thu DXS theo quy (ty ddng) * Doanh thu thuan Q2/2026 dat 627 ty dong (-35,1%
ty dong YoY, -55,7% QoQ). Lly k& 1H2026 doanh thu tang
1500 i 38,2% YoY 1&n 2.042 ty.

1100 * Tuy nhién, ch&t lugng doanh thu sut giam manh. Moi gidi
00 = = giam 45,3% YoY xudng 322 ty, trong khi dich vu khéc
R - (bao gobm HD xay dung) tang l&n 312 ty (+65,7% YoY)
300 - nhung bién gop chi 3,5%.
-100 * Doanh thu ban can hd, nha phd, déat nén ghi nhan am
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 7,1 ty dong, di kem gid vén dm 32,7 ty. Day la khoan
m Dich vu khac B Ban can ho, nha phé, datnén

Dich vu BDS (M6 gidi) hoan nhap/diéu chinh clia san phdm déa ghi nhan trudc
- do, khéng phai la doanh s8 ban mdi

2.2 Chiphivugtlgi nhuan gop Bién lgi nhuén gép theo mang, Q2/2026
Lginhuén gép, chiphi BH & QLDN va LN thudn HPKD 65.2%
‘ (ty dbng) 39.3% Mbi gigi
ty dong

m Dich vu khac
800 3.5% . g 0
H Toan congty

600 Lan dau tién
chi phi vuot Mai gidi Dichvy Toancbng
400 loi nhuan gop khac ty
200 e Chi phi QLDN Q2 tang 2,6 lan YoY [&n 125 ty; muic
0 tédng cla ca 1H chl yéu dén tu trich lap du phong
(43.6) (+59 ty, 56%) va chi phinhan vién (+31 ty) khi DXS tiép
-200 nhan bd may dich vu.
1Q25 2Q25 30Q25 4Q25 10Q26 2Q26 . . ) o ) . .
Lo nhuén gop Chi phi BH & QLDN Tong chi phi BH & QLDN 290 ty da vugt lgi nhuan gbp

246 ty. BLD cho biét khoan 16 con dén tif trich lap du
phong tai congty con (33 ty trong TH2026).

=@= LN thuan HBKD

BAO CAO HOAT BONG KINH DOANH QUY 2/2026 VA 1H2026

2(3226-3 2(3225 2(02216-3 Yo QoQ 20122;| 2012|; YoY KH2026 ?ogg 2026F %QOZE
Doanh thu tir ban BDS (7) 189 682 NM NM 675 445 5% 1.123
Doanh thu tr mai gidi 322 588 733 -45% -56% 1.055 790  33% 1.685
Doanh thu dich vu khac 312 188 1 e6% n/m 313 242 29%
Doanh thu thuin 627 965 1.416 -35% -56% 2.042 1.478 38% 5.300 39% 2.809 73%
Gid v6n ban hang (380) (389) (763) (1.143)  (672) (1.371)
Lgi nhuan gop 246 576 653 -57% -62% 899 806  12% 1.438
Chi phi BH&QLDN (290) (226) (283) (573)  (380) (786)
Lgi nhuan thuan HDKD 44) 350 370 NM NM 326 426 -23% 652
Lgi nhuan trudc thud 42) 378 325 NM NM 283 434 -35% 653
Lgi nhuén sau thu@ 45 316 291 NM NM 245 360 -32% 522 47%
Lgi nhuan ctia CP congty me 37) 216 189 NM  NM 152 256 -40% 527 29% 340

Trang 4 Ngudn: BCTC hop nhat sodt xét ban nién 2026 cia DXG va DXS
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3 TRIEN VONG 2H2026 VA DINH GIA

3.1 Triénvong 2H2026
e Gem Sky World la dong luc trong ngan han véi khoang 1.800 * V& DXS, chung t6i cho rang k& hoach

nén con lai du kién ban giao trong nira cudi 2026, hd trg LNST 527 ty kho kha thi khi KQKD 1H2026
tryc ti€p doanh thu ban BDS clia DXG. mdi dat 29% KH

+ The Privé da ban trén 50%, du kién bat dau ban giao tir cudi * Sau tai cdu tric viéc DXS gilt vai tro tron

2027. Doanh thu 2H2026 vi vay chua dugc hudng loi tir du ven trong chudi dich vu va bat dau thu phi

an nay, trong khi chi phi ban hang van chiu 4p luc tir chinh tir Bluemargq la thay déi cdu tric c6 (i vé

séch hd trg 100% lai suéat. dai han. Chét lugng doanh thu clia DXS

dugc ky vong sé tao sy dot phat ké tir

. Méng quan ly, cho thué va hop dong xay dung dudc ky vong 2027
ti€p tuc tao doanh thu 8n dinh, udc tinh 250-300 ty/quy cho ’
DXG. * R0 can vi m6 l8n nhat van La (&i suat vay
mua nha duy tri § mdc cao, anh hudng
tryc tiép dén toc do ban hang.

3.2 binh gia DXG — RNAV 3.3 Dinh gi4 DXS— DCF
e Chung t6i digu chinh mic gid muc tiéu 1 ndm cta DXG la e Chung toi didu chinh mic gida muc tiéu 1
17.200 VND/c6 phiu (+42,7% so vdi gid dong clta ngay nam cla DXS & 8.000 VNB/cd phiéu
03/09/2026 14 12.050 VND/c6 phiéu) dua theo phuong phap (+29,9% so vd&i gid hién tai ngay
dinh gia RNAV, st dung phuong phap DCF d6i véi cac dy én 03/09/2026 & 6.160 VND/c8 phiéu) dya
dang ho&c sé trién khai trong 5 nam tdi, da c6 k& hoach cu theo phuong phap dinh gia chiét khau
thé va phuong phép diéu chinh BV dé&i vdi cac du én chua dong tién tu do.

hoan thién phéap ly hodc chua cd k& hoach trién khai cu thé.

The Prive 9.298 Téng PV dong tién tu do 5814
Gem Premium 2.429 DCF (2026F-2030F)

Opal City 2.077 DCF PV gia tri ti€p tuc (t&r2031) 6.713
Gem Sky World 1.858 DCF Téng PV clia ddngtiénty do 9.528
Opal Cityview 1.091 DCF (+) Tien mat 616
Céc du én khac 2.300  Digu chinh BV (-) Novay (2.896)
T8ng gid trj tai san rong du phéng 19.053 (-) Laiich ¢6 dong thiéu s6 (2.586)
Mang dich vu BBS — 59% 2.750 DCF

(+) Tién mat va dau tu ngén han 5.106

(-) Téng ng vay (5.167)

Gid trj tai san rong 21.743 Gi4 trj von chti sd hitu 4.662
S8 luwgng c6 phiéu luu hanh (tridu) 1.269,9 8 lugng cp luu hanh (tr) 579,1
Khuy&n nghi MUA  +45,8% Khuyén nghj MUA +36,8%

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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