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CTCP DICH VU BAT PONG SAN PAT XANH

-T;v.n S

Ma Bloomberg (DXS VN) | Ma Reuters (DXS.HM)

Trién vong twoi sang

Pinh gia 1an dau véi khuyén nghi MUA, gia muc tiéu 12,500 déng

CTCP Dich vy B4t dong san B4t Xanh (HOSE: DXS) la doanh nghiép méi gi6i bét dong san (BDS) ¢6 thi
phan méi gi¢i so cAp [én nhét ca nwdc (chiém 33% trong nam 2024). DXS 1a cng ty con hoat déng mang
méi gidi bat dong san (BDS) clia CTCP Tap doan DAt Xanh (DXG). Dya trén phwong phap chiét khau
dong tién DCF, ching i dwa ra khuy&n nghi MUA DXS véi gia muc tiéu & mirc 12,500 ddng, véi cac luan
diém: (1) DXS la doanh nghiép méi gi¢i BDS hang dau tai Viét Nam; (2) Lwong giao dich BDS trén toan thi
trong khéi séc vai sy ho tro chinh sach vi mé; va (3) Cac du 4n clia cong ty me DXG mé ban thiic day
ngudn san pham dau vao 16n cho DXS.

DXS la doanh nghiép méi giéi bat déng san hang dau tai Viét Nam

DXS duwoc thanh lap vao ndm 2011 véi hoat dong trong finh vre méi gidi BDS. DXS ¢6 loi thé canh tranh
nho mo hinh hop tc méi gidi du an BBS va mang lwéi chi nhanh méi gi¢i phan phéi BDS rong khap ca
nuéc, véi hon 60 cong ty con va cang ty lién két tai cac dia phwong. Ngoai méi giéi so' cip, DXS con mé
réng sang mang méi gidi thir cAp va dich vu tai chinh bt dong san. D& don dau cho chu ky tang trudng
BDS, DXS d4 nhanh chéng kién toan lvong nhan vién 1én 3,283 nhan vién vao cudi Q3/2025 so véi 2,275
nhan vién vao cudi 2023. DXG tiép tuc tuyén dung nhan sy dap (rng muc tiéu mé réng hoat déng.

Sw héi phuc lweng giao dich trén toan thi trwdng cling véi sw Ging hé clia bdi canh vi mé

Thi trwdng bt ddng san Viét Nam dang trong giai doan hdi phuc &n twong sau giai doan khd khin 2022-
2023 do sw can thiép clia co' quan quan Iy nhdm kiém soat cac vi pham clia cac doanh nghiép hoat dong
finh ve BDS. Lai sudt thi trong dang & nén thap kich thich nhu cau clia nguwdi mua nha va nhu cau vén
clia cac doanh nghiép phat trién bat dong san. Béng thdi 1an seng ddy manh dau tw cong va ting trudng
tin dung manh mé da gidp thi trwdng BDS hwéng lgi.

C6ng ty me (DXG) mé ban hang loat dw an sé mang lai nguén doanh thu méi giéi 1én

€6ng ty me clia DXS mé ban tré lai cac dw &n Gem Sky World (GSW) va The Privé cung cip hon 5,000
san phdm. DXS duorc ky vong sé 1a don vi phan phéi chinh cho ¢a hai dw &n, mang lai ngudn doanh thu
méi gi6i 16n cho DXS trong giai doan 2025-28. Bang théi, DXG con c6 ké hoach phét trién hon 10 dw 4n
khac tap trung nhidu tai Binh Duong cii, mang lai ngudn cung san pham BBS dau vao lén cho DXS phan
phdi cho trung va dai han. Nhr thi treong thuan lod véi hang loat yéu t6 vi md ho tro' két qua kinh doanh
clia DXS da héi phuc rd rét trong cac quy gan day. Ching t6i dw phéng doanh thu 2025-2026 1an lwot dat
3,782 ty ddng/4,302 ty ddng, tang trwdng 55.1%/13.8% YoY. Loi nhuan sau thué cong ty me 2025-2026
I4n lwot dat 404 ty ddng va 519 ty ddng, tng trudng 186.596/28.5% YoY.

Ruiro: (1) Thay ddi chinh sach vi md va luat BDS gay anh hwdng tiéu cwc dén giao dich toan thi truong;

(2) Ruii ro d&n dén phap ly cham tré clia cac dy an lam gidm ngudn san pham dau vao clia DXS; (3) Canh
tranh gia ting dan dé&n mét thi phan va bién loi nhuan sut giam.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 4,09 1,997 2438 3,782 4,302
LNHBKD (ty VND) 729 106 445 985 1,163
LNST cdng ty me (ty VND) 345 (168) 141 404 519
EPS (dng) 760 (29) 243 697 897
BPS (dng) 13,343 10,218 10,382 10,994 11,906
Bién LN HPKD (%) 178 53 18.2 26.0 270
Bién LNST cangty me (%) 129 80) 11.9 178 188
ROE (%) 59 (28) 24 65 78
PER (X) 9.7 N/A 428 16.5 12.8
PBR(X) 06 07 10 10 10

Ngudn: Dir iéu cong ty, Shinhan Securiies Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietham Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAOCAOCONG TY CTCP Dich v B4t dong sén Dét Xanh

Ngay 18 thang 11 nam 2025

Téng quan nganh méi gi¢i bat ddong san

1. L& suét cho vay thap la déng lwc quan treng cho swhéi phuc clia thj trwéng

LAi suét vay thé chap hién tai dang & murc thip, so véi giai doan kho khan tr 2022 dén 2023 khi thi trwdng dang
trong giai doan that chét tin dung va kiém soat c&c kénh phét hanh tréi phiéu do &nh huéng clia cac vi pham trong
phét hanh tréi phiéu doanh nghiép. Sau giai doan siét chit, cac chinh sach tin dung dan ndi Iéng va duy ti & mic
hép dan, nho d6 da thic dy nhu cau vén ca cac DN phat trién BDS va ngudi mua nha, hd tror s phuc héi clia
thi trwdng vao da cho thay xu hudng &m 1én trong 2024 va c6 sw hdi phuc manh mé trong 2025. Nhe' d6 tam ly
thi trwong @A cai thién tt, ngudi mua nha tré nén lac quan hon trong quyét dinh mua nha va doanh nghiép phét
trién BDS tiép tuc vay von dé phét trién duw an, nhr d6 khéi lvong giao dich bat dong san thé hién sw cai thién rd
rét qua tirng quy. Do do, cac DN méi gidi b4t dong san sé duoc hudng loi tot ttr sw hdi phuc clia thi trwong trudc
khi dat dwoc mirc tang trudng n dinh nhéy céc chinh séch clia nha nuéc gidp th trudng phat trién theo huéng
bén virng.

L4 suat duy tri & mirc thap 1 yéu t6 hé trechinh cho thi trwdng bat dong san nha &
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Ngudn: Nganhang Nha nuoc Viét Nam,ShinhanSecurities Vietnam

2. Nguén cung cai thién nhe phép ly dworc thdo g&

Ching i ki vong viéc tiép tuc hoan thién hanh lang phép Iy gitp thao g& céc niit that ngudn cung, ddng thoi cac
co’ quan quan Iy ban hanh cac Nghi quyét dac thi sé gép phan théo g& vwéng méc, ting cung cho thi trudng
BDS. Trong d6 c6 hang loat Nghi quyét, Thang tw hwéng dan thi hanh cac Luat B4t dong san co' ban da duoc
ban hanh, nhe @6 tao co' s& dé dwa Luat vao thuc tién va khoi théng ngudn cung cho thi truong.

Viéc théng qua Nghi dinh 75/2025/NB-CP va Nghi dinh 76/2025/NB-CP nham quy dinh chi tiét cac Nghi quyét sb
171 va Nghi quyét s6 170, giip thuic dAy thao g& viéng méc phap ly cho hang trém duw &n bét dong san tri ré tai
nhidu dia phwong nhu Ha N&i, TP.HCM, ... @& cho thdy mét buéc tién hon niva v& mat hoan thién hanh lang
phép Iy va gitip ngudn cung hdi phuc trén toan thj treong.

Trong d6 c6 Nghi quyét sb 171/2024/QH15 ctia Qudc hoi vé thi diém thuc hién dw &n nha & thuong mai thong
qua thda thuan v& nhan quyén str dung d4t hodc dang cd quyén str dung dat c6 hiéu lwc tir ngay 1/4/2025 da thé
hién duoc tac dong t¢i ngudn cung toan thi treong.
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BAO CAOCONG TY . foar Ngay 18 théng 11 nam 2025
CTCP Dich vy Bat dong san Bat Xanh 92y 9
Ngudn cung tiép tuc cai thién tai thi trwong TRHCM trong 972025 (cén) Ngudn cung duy tri da phuc hi tai thi trwong Ha Néi trong 9T2025 (cén)
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Ngudn: Die liéu cong ty, Shinhan Securities Vietnam

Thi phan moi giéi so cap ndm 2019

Khéac
56%

Danh Khoi
3%

Nguon: Di¥ liéu cng ty, Shinhan Securiies Vietnam

3. Thitrwong trai qua giai doan thanh loc sau giai doan giéng b&o

Thi trwdng mai gisi bat dong san Viét Nam rat phan manh, véi nhiéu doanh nghiép nhé (bao gom ca méi gidi doc
14p va mai gii t chirc). C6 khodng 3,000 cong ty mai gidi dwoc thanh 14p va hon 300,000 méi gioi hoat dong
trong nganh, tap trung I6n & cac thanh phd Ién nhw TP.HCM, Ha Noi, Ba Nng va cac tinh 1an can cac thanh phd
Ién. Cac cong ty mi gidi tai cac viing bao gbm: Mién Bac (Ha Noi va cac khu vire an can): DAt Xanh Mién Bac
(va cac cong ty con clia DXS — chiém 60% thi phan mién Bac), CRE va Hai Phat Land (HPX), ...; Mién Trung:
DAt Xanh Mién Trung (va cac cong ty con clia DXS) la cng ty chiém thi phan I6n 40%; Mién Nam: thi truong
phan manh hon so véi cac khu vire khac, gdm cdng ty Ién nhw Khai Hoan Land (KHG), The Property X (cong ty
con ctia HTN) va B4t Xanh Mién Nam (va cac cong ty con clia DXS chiém thi phan 40%); Mién Tay: D4t Xanh
Mi&n Tay chiém 70% thi phan. Nhin chung, DXS 1a cong ty méi gi6i bt dong san lén nhat ca nwéc (dwa trén div
liéu ttr cac thanh phd I6m) véi thi phan méi gidi so cAp 33% trén toan qudc, tham chi cd thé cao hon sau giai doan
téi cAu trdc thoi gian vira qua. Xép sau DXG la CRE véi thi phan 1 15% va KHG véi thi phan 2 8%. Ngoai ra con
¢6 cac cong ty moi gidi bat dong san khéac bao gdm The Property X (HTN), Hai Phét Land, One Housing, Era va
DKRA...

Thi phan moi giéi so’ cap ndm 2024

Khéac
39%

Hai Phat
Land
5%

hai Hoal
Land 8%

Ngudn: Savill, Shinhan Securities Vietham

Ngudn: Savills, Shinhan Securities Vietam
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CTCP Dich wy Bt dong san Dét Xanh Ngay 18 thang 11 ném 2025

4, DXS c6 vithé hang dau trong thi trwong mdi gii bat déng san

Trong giai doan khé khan clia thj truong tlr dau Q2/22 dén Q3/23, giao dich toan thi trudng trong giai doan am
dam do hang loat c&c yéu td siét chat thi trrong nhw chinh sach that chat tién t&, kiém soat hoat déng phat hanh
tr&i phiéu, va hang hoat dw 4n gap phai vidng mac vé phap Iy dan dén tam Iy thj truong di xudng. Dan dén hang
loat cAc cong ty mdi giéi bAt dong san phai dirng hoat dong va chi cd khodng 20%-30% cac cong ty co thé tiép
tuc hoat dong va dé lai "miéng banh thj trdng" cho cac doanh nghiép ¢ nén tang hoat dong tht. Vi vay thi trudng
méi gi&i bat ddng san dwoc dinh hinh lai va thi phan duorc chia lai gitra cac cng ty cd thé duy tri hoat dong kinh
doanh va nhey d6 cac cong ty nay co nhidu dong luc dé tang trudng. Béi voi DXS nhéy cé cac ngudn lyc hd tro tlr
cong ty me (DXG) d4 gitp DXS virng vang trong cudc chién canh tranh thi phan trong giai doan thi trudng suy
thodi. Céc cong ty hoat dong linh vire méi gidi bt dong san gap nhiéu kho khan hon vi khdng c6 cac loi thé canh
tranh riéng biét dan dén khi thi tredng gép cac khd khan dé dan t6i suy kiét.

DXS véi bé day kinh nghiém hoat déng trong finh viee mdi giéi bat dong san da phan phéi tng céng hon 140,000
can ho tir hon 500 du &n b4t dong san ctia hon 200 chi d4u tw tai khp cac tinh thanh trén Viét Nam, véi déi ngi
nhan vién 7,000 ngudi, mang Iwéi [én téi 100,000 cong sy va co s& dif liéu khach hang clia 7.5 triéu khach hang.
Loi thé clia mang lwéi mdi gioi tréi dai khdp ca nwée gitip DXS tré thanh cong ty moi gidi bat dong san duy nhét
6 pham vi phti song rong khap va nang lwc phan phdi hau hét cac du an tai Viét Nam, cung cap dich vu mdi gi6i
toan dién.

Doanh thu ctia c4c cong ty moi giéi bat dong san niém yét (ty VD)
6,000
5,000

4,000

3,000
2,000
1,000 | |

2018 2019 2020 2021 2022 2023 2024 972024 972025

B DXS EmCRE EKHG NRC

Ngun: D liéu doanh nghiép, Shinhan Securiies Vietnam
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CTCP Dich wy Bt dong san Dét Xanh Ngay 18 thang 11.nam 2025

BAO CAO CONG TY

Téng quan doanh nghiép

1. Lich str hinh thanh va phét trién ctia DXS

Bugc thanh 1ap vao nam 2011 véi hoat ddng trong linh vire mdi giti BDS, ciing chinh 1a cong ty mbi giéi cho
c6ng ty me Tap doan D4t Xanh (DXG), DXS d4 tré thanh cong ty mai gi¢i bt dong san so cAp chiém thi phan
Ién nhat Viét Nam véi thi phan méi gioi so' cap dwoc cong ty udc tinh dat 33% (tinh dén cudi 2024), gap doi so
véi ddi thi ding thir 2 (theo Savills). Tinh dén cudi nam 2024, th phan moi gi6i ctia DXS c6 thé da tang thém khi
thi truong BDS viva tréi qua mét giai doan suy thodi [én trong hai ndm siét chét clia thi truong 2022-2023. Thi
phan méi gi6i so' cap ctia DXS & cac khu virc bao gdm mién Béc dat 60%, mién Trung dat 40%, mién Nam dat
15% va mién Tay dat 70%. V& trung va dai han, thi trvdng sé dworc hd tror bdi nhiéu cac yéu t6 tich cure nhw tam
ly thi trwéng chung lac quan, nén 13i suét duoc duy tri, ngudn cung san phdm so cAp trén thj trwdng dwoc cai
thién va cac luat bat dong san didu chinh d4 c6 higu lwc. Do d6, chiing t6i tin riing loi nhuan clia DXS dang trong
giai doan phuc héi tbt nhé' vi thé clia DXS dwoc cling cd.

Quy mé vén ch tang gan 124 an so véi ngay niém yét VCSH ctiamét s6 DN mi gi6i bat dong san niém yét
(Ty déng) (Ty dang)
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Ngudn: D iéu cong ty, Shinhan Securities Vietnam Ngudn: Di¥ iéu cding ty, Shinhan Securities Viemam
2. Cocéucédong

& goc do t chire, ty 18 s& hiku clia cd dong ngoai tai DXS & murc 19.7%, cao hon cac doanh nghiép cting nganh
nhw CRE (4.0%) va KHG (1.5%). Hién tai, cdng ty me Tap doan D4t Xanh —1a cb déng ném ty trong ¢ phiéu cao
nhét (56.0%), tiép dén 1a cac quy dAu tw nuwéc ngodi va cac trong nuée.

Co cau c6 dong trong nudre va nwée ngoai ngay 1/11/2025 Ty lé séhiru ngay 1/11/2025

56.04%

80.33%

WS hitu trong nwgc M S& hivu nude ngoai mDXG va BLD mVictory Holding Investment Limited mD6 Thij Hién mKhac

Ngudn: D liéu cong ty, Shinhan Securities Vietnam Ngudn: Di¥ iu cding ty, Shinhan Securities Viemam
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CTCP Dich wy Bt dong san Dét Xanh Ngay 18 thang 11 ném 2025

3. Cautric hoat déng vamé hinh kinh doanh

DXS la cdng ty hoat dong trong linh vire méi giéi bét dong san clia DXG va hién dang sé hiru va quén Iy hang
loat cdng ty con méi gidi tai nhidu dia phurong. DXS d4 xay dung duoc co s& di liéu voihon 7.5 triéu khach hang
va ban tdng cong hon 130,000 s&n ph&m ké tlr ndm 2007. Vao thang 4 ndm 2021, DXS da niém yét thanh cong
trén HSX 71,6 triéu cb phiéu (35.8 triéu cd phiéu tir cac cd dong hién hiu va 35.7 triéu cb phiéu méi) véi gia
32,000 ddng/cd phiéu.

Hé thong méi gidi trai dai khap cAc tinh thanh Viét Nam

Cty BDS DBong Bac- | T
Cty BDS Kinh Bac

S A ) I
-
BDS Hung Vwong b
) |~ Cty BDS Duyén Hai
> ..:‘—T ———— |} -Cty E.lBs Bong HN
DXMB /,.-’ Cty BDS Bac Bo
Viethome -
Ashahi — Cty BDS Béac Trung Bo
h |
Quan dao Trwéng Sa
— =

BDS Nam Mién Trung

CtyBPSBac TrungBé—— 3 = PX Mién Trung
- = PXPlus
':l = Link Group
B

DX Mién Bong—————, Y )
Bds SGReal ——\ +————— bX Nam Trung Bo

DX Nam Bo——
Bds Bac Mién Tay_

DX Mién Tay \
Bds Can Tho | ™~
~

LINK GROUP

bX Bong Nam Bo

Quén dao Hoang Sa

BXMN
PX Premium
PX Plus

LINK GROUP

Bds Nam Mien Tay UNIHOME

Nguon: Dir iéu doanh nghiép, Shinhan Securiies Vietnam

3.1 Chudigiatritoan dién dwoc xay dung dwa trén hé sinh thai hoan thién giip DXS dat dwoc suat
sinh lgi &n twong véi rii ro phi hop

So v6i moi gi6i truyén théng (mikc hoa hdng thudmg & mire 3-5%), méi gidi toan dién cé mirc hoa hdng cao hon
(10%-15%) nhung vai rtii ro cao hon. DXS ngoai chién I thwe hién mai gici truyén thdng, DXG con cung cap
dich vu méi gi6i toan dién so véi ban cac san pham da xay xong clia cac DN déi tac bt dong san mét cach thong
thudng. DXS sé hop tac véi cac DN phét trién BDS ngay tir bwéc dau clia qua trinh phét trién duw &n. DXS tham
gia phét trién dw 4n BDS ngay tir dau clia quéa trinh phét trién duw an théng qua viéc cung c&p dich vu tw van chién
lwgc dinh gi4, t&i wu hda cac giai doan phét trién dw an, phap Iy va tham chi la cach ban hang va tiép thi. Céc dich
vu cu thé durorc cung cip rét linh hoat qua dam phan gitra DXS va DN phét trién BDS (hodc cac ca nhan s& hitu
quy dat). Nhd d6, DXS c6 thé nhan dwoc quyén phan phdi doc quyén duw &n. Chién lwgc ndy gidp gidm thiéu rii
ro v& hang tdn kho khdng ban duorc, day nhanh viéc ban hang va thiét Iap méi quan hé thuan loi véi DN phét trién
BDS cho céc quan hé déi tac trong tong lai.

Trong médt sb trwong hop, DXS c6 thé s& cam két dam bao vé kha ning ban hang va phai chiu mét phan rdi ro vi
DXS can phai ky cuoc mét khoan vén d& cling phét trién duw an (khoang 10-20% gid tri dw &n phaét trién) véi cac

€ Shinhan Securities
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CTCP Dich wy Bt dong san Dét Xanh Ngay 18 thang 11.nam 2025

DN phaét trién BDS. Nh&r do DXS c6 thé thiét 1ap gia ban cam két véi DN hop tac va hudng khodn chénh léch
gitra gia ban budn véi gid ban cudi ciing cho khéach hang.

Mang Iwi kinh doanh hon 60 cong ty moi gii BBS va céc cong ty cong nghé hé tre’ phét trién kinh doanh, DXS ngay cang tré nén viing vang trong cuéc dua ting

thi phan.
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3.2 Kinh nghiém tw van, phét trién va phan phéi cac dw an ngay tir giai doan dau clia qua trinh phét trién
dw an giGp DXS giam rdi ro moi giéi

Hoat dong kinh doanh ctia DXS khéc biét so véi cac cong ty mdi gidi truyén thdng khi cac cong ty khac chd yéu
phan phédi cho c&c san phdm da hoan thién xay dung clia cac DN phét trién BDS. DXS hop tac véi cac DN phét
trién BDS va chu s& hivu cac qui d4t ngay tir giai doan dau clia qua trinh phét trién dw an. DXS tan dung kinh
nghiém phét trién du &n clia cong ty me (DXG) véi vai trd ¢b van trong sut qua trinh phét trién dy an va thiét ké
san pham dén chién lwoc dinh gid va quang ba san phdm trugc khi mé ban va dwa san phdm dén khach hang.
Déi lai, DXS c6 durgc quyén phan phdi doc quyén cho cac du an. Céch tiép can nay mang lai loi ich cho tt ca
cac bén khi cac DN phét trién BDS gidm dworc rdi ro khdng ban duoc hang va DXS dwoc quyén phan phdi dw
an. Nho d6 DXS ¢ thé xay dwng mbi quan hé chat ché cho sw hop téc trong twong lai va nhan dwgc mie hoa
héng hap dan. Trong mét sb dw an cung cp dich vu méi gidi toan dién, DXS nhan dwoc quyén phan phéi doc
quyén cho toan bd du &4n hoic cac toa nha cu thé trong toan bd duw &n, nhér d6 gidm dwoc vin @& ban hang tring
15p c6 thé xay ra khi nhiéu cong ty méi gi¢i cling tham gia dé ban mét san pham. Cach tiép can tap trung ndy cling
cho phép DXS toan quyén duoc quyét dinh vé chién luoc thiét 1ap gia va ban hang & cac dw an, qua do ti da
hda dwoc lgi nhuan thdng qua viéc hudng chénh 1éch gia.

3.3 Nang lwc cung cap dich vu méi giéi toan dién gitp cing c6 vi thé ctia DXS

La DN méi gi¢i BDS hang dAu tai Viét Nam, DXS cling ¢ vi thé hang dau cda minh trén thi tredng méi gidi bat
dong san so cap thdng qua dich vy toan dién. Chién lwgc cung cAp dich vu toan dién nay dwa trén sw hiéu biét
vé& thi trvong dia phuong, doanh nghiép tao durgre nidm tin cho khach hang va nang luc tai chinh bt va ngudn luc
nhan s viing chéc. Trong finh viec mdi gidi so' cap, DXS va Cenland (CRE) 1a nhitng doanh nghiép hang dau
cung cap céc dich vu mdi gidi cho cac DN phét trién BDS va chi s& hivu qui dét (tinh dén cudi 2024, CRE ném
gitk khoang 15% thi phan mdi gi6i so' cAp va DXS ndm hon 33% thj phan). V&i vi thé vikng chic ctia DXS, ching
i tin rang DXS dang c6 co hdi ot @ tiép tuc phét trién c&c dich vu clia doanh nghiép va tan dung cac co hdi I6n
trén thi trudng khi nhu cAu nha & trén thi trudng van dang rét lon.

- € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / B4t dong san]

CTCP Dich wy Bt dong san Dét Xanh Ngay 18 thang 11.nam 2025

Sau chu ky thanh loc thj trong kéo dai 4 ndm tr ndm 2020 dén 2023, chi con khodng 20%-30% cac cong ty moi
gii bat dong san try lai, va day cling la nhirng doanh nghiép méi giéi ¢ nén tang virng chéc va hudng loi tlr sw
phét trién minh bach, hiéu qua, 6n dinh va bén virng ctia nganh. Trong ndm 2024, thi triedng thé hién sw hdi phuc
d&c biét tai khu viee Ha Noi véi ngudn cung déi dao va nhu ciu 1én clia ngudi mua nha. Sy héi phuc da duy tri
tich cuc trong 2025 khi thi trudng dang buérc vao chu ky phét trién mai véi hang loat yéu té hé trg tlr chinh sach
Vi mé. Ciling qua giai doan khé khan clia thi truong, DXS da tai cAu triic hé théng manh mé, trién khai ra soat va
tinh gon bd may hoat ddng ctia td chirc. LA mét phan clia chién lvgc ndy, DXS da dong clra va gidi thé cac don
vi kinh doanh kém higu qua, gém c&c cng ty con, chi nhanh ctia van phong dai dién cac khu vire ¢6 nhu cAu thap
va khdng quan trong v& mét chién lugc canh tranh d& mé rong thi trudmng. Nhey do gidip tdi wu héa cac ngudn luc
tap trung vao cac don vj kinh doanh c6 hiéu qua cao phu hop véi dinh hwéng clia cong ty, gidp chi phi quan ly
doanh nghiép da gidm hon 1 nia tir hon 600 ty trong ndm 2021-2022 xudng con dwai 300 ty trong nam 2023-
2025.

Céu triic hoat dong DXS
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4 Phan tich cAu trdc tai chinh

Co cAu ngudn vén cho hoat dong mdi gidi bat dong san va phét trién du an ctia DXS duy tri dn dinh trong cac
ndm gan day, phti hop véi dinh hudng phét trién mang chdi dau tw du 4n bt dong san clia DXS. Nhdm nam bét
co’ hdi tang trurdng trong thi tredng bat dong san nha &, DXS @4 tang no vay ké tlr nam 2018 dé tai tro' cho céc
khoan tién ky quy dé phét trién duw &n voi cac @i tac nhdm cung cp dich vu méi gidi toan dién va DXS ciing d&
phét trién cac quy d4t riéng. DXS da tham gia sém vao giai doan phaét trién dy an da dan dén nhu cau vén lon,
qua d6 cau triic tai chinh ctia DXS str dung nhidu don bay hon. Bén canh d6, DXS van sé thic ddy mang moi
gi6i toan dién trong giai doan cac luat bat dong san diéu chinh thdm thau vao thi trudng va cac thong tw, nghi dinh
duoc ban hanh d& huéng dan va thao gé cac nut thit ngudn cung trén thi trwdng. Didu nay sé lam gidm cac van
8 phap ly kéo dai do sw chdng chéo gitra cac luat bat dong san cii va cac quy dinh clia cac co quan chire nang,
¢6 thé anh hwéng dén tién d6 phap ly ctia cac dw &n. Do d6 véi tiém nang mang lai thu nhap tbt DXS sé tiép tuc
phét trién hoat ddng mai gi¢i truyén thbng va mang méi gidi toan dién.
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Tinh dén cudi Q3/2025 c4c chi sé tai chinh clia DXS van duy tri tot S0 véi cac Pon béy tai chinh clia DXS tang qua cac nam do nhu cau mé réng hoat dong
doanh nghiép cuing nganh. kinh doanh (ty déng)
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V6i nhu cu nha & 16n clia ngudi mua nha va chién lwgc mé rong kinh doanh véi bién i nhuan hap dan, ngoai
hop tac mdi gioi phan phdi BBS cho cac doanh nghiép phét trién BBS, DXS con thuc hién phét trién cac dw an
BDS trong d6 c6 dw 4n Cara River Park (Can Tho'), Regal Legend (Quéng Binh), Regal Maison (Ph Yén), Regal
Victoria (Quang Nam) ... Vi vy dong tién hoat d6ng kinh doanh clia DXS am tir giai doan 2018 t4i hién tai, nhung
d4 c6 s cai thién hon nhéy hoat déng kinh doanh khéi sic. Tuy nhién, nhe' chién lvoc tham gia tw van va gop
vén cling cac doanh nghiép phaét trién dy 4n BDS da mang lai cho DXS bién loi nhuan hap dan. Trong trung va
dai han khi thj trung BDS con nhiéu dw dia ting trudng do nhu ciu nha & Ién, DXS sé tiép tuc tham gia cing
cac doanh nghiép BDS dé cting hop tac 1am dw &n. Péng thei DXS c6 thé tan dung dwoc thé manh phét trién
BDS véi nhiéu nam kinh nghiém hoat dong trén thi trwéng clia cdng ty me DXG dé giam thidu cAc ri ro khi cling
g6p von vao phét trién du an BDS.
Hoat ddng gop vén va ky quy dé phat trién dw &n dwer duy tr Dong tién HDKD cd sw cai thién trong cac ndm gan day (ty dong)
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Quan diém dau tw

1. DXSladoanh nghiép méi gi¢i bat dong san hang dau tai Viét Nam.

DXS la doanh nghiép méi giéi hang dau tai Viet Nam véi hé théng mdi gidi va phan phéi BDS trai dai khap ca
nuéc vai thi phan mdi gidi so cap tinh dén cudi 2024 dat 33% (theo Sawills). V&i nang Iwc méi giéi BDS toan dién
va uy tin dwoc xay dwng, DXS nhan dwoc nhidu co' hdi doc quyén phan phdi cac dw an BDS Ién cho céc chi
dau tw 1o tai Viet Nam. Bong thoi, DXS ndm gitk loi thé canh tranh manh mé nhe chién lwoc hop tac véi cac DN
mai giéi BDS vai nhiéu kinh nghiém tai cac dia phong. Béng cach chl déng hop téc vai cac DN mdi gisi dia
phwong d& van hanh cac cdng ty con, DXS da xay dwng dwoc mang Iudi phan phéi dich vu toan dién trén toan
quéc véi s am hiéu vé khach hang ngay tir giai doan dau ctia dy an. Diéu nay gilp DXS dat dugc quyén moi
gi¢i cac dw an bién lgi nhuan cao véi mirc phi mai gidi tir 3-5% cho cac dw &n méi gidi truyén thdng va c6 thé
hwéng téi 10%-15% cho cac dw &n cung cAp dich vu mdi gi¢i toan dién ngay tr giai doan dau clia qué trinh phat
trién du &n.

Hién tai, s lwgng cong ty con va cong ty lién két ctia DXS da dat hon 60 cong ty & trén toan quéc. Véi diéu kiégn
thi trng hdi phuc thuan loi, nham nham t6i muc tiéu thue hién héa tang trudng va ndm bét da héi phuc, ting
tréng clia thi trudng trong giai doan téi DXS dang thuc hién ké hoach tuyén dung 300 nhan vién Quan ly Kinh
doanh va 3,000 Chuyén vién kinh doanh @& mé rong thi phan.

Mbt s6 dw &n ndi bat ma hé théng Dat Xanh Services dang tham gia tw van phat trién dw an va phan phdi nhu:
The Privé, Lumiere Midtown, Eco Retreat, Waterpoint, Vinhomes Green City, The Gid Riverside, Lan Anh Avenue,
Lapura, TT AVIO, The Infinity, Stown Gateway, Happy One Sora, Bcons Uni Valley, Fresia Riverside, Tecco Elite
City, Tién Hai Center City, Regal Legend, Regal Residence Ddng Héi, Peninsula Da Nang, Vista Residence Da
Nang, Solera Quy Nhon, Cara River Park, Stella Icon, Nam Long Il Central Lake, Sophia Center Phu Cwong, ...

2. Swhéi phuc lwong giao dich thi trweng bat déng san cling véi sw ting hd ctia bdi canh vi moé

Sw thuan loi clia cac chinh séch vi md déng vai trd quan trong hé tro' sw héi phuc va ting trudng ca thi trwong
b4t dong san cho giai doan trung va dai han. Cac doanh nghiép hoat déng trong linh viee BBS dwoc hudng loi tir
didu kien thi trwemng thuan loi, trong d6 c6 doanh nghiép méi gioi BBS nhu DXS. Vi mét bing I4i suét cho vay
duy tri & mirc hAp dan trong cac nam tré lai day gilip da phuc hdi cda thi truding tré nén viing chéc nhéy nhu cau
Ién ctia ngudi mua nha va nhu ciu ngudn vén phét trién dw an clia cac doanh nghiép phét trién bat dong san.
Ddng thoi chién lugc thic day phat trién kinh t&, ddy manh giadi ngan dau tw cong va phét trién ha tang trén toan
quéc khdng nhikng gitip viéc két ndi giao thong gitka cac dw an dén cac khu vire trung tam tré nén thuan loi ma
con giGip tam ly thi treong cai thién.

Céc luat BDS diéu chinh dwgc ban hanh va cac co ché thao g& cho cac du &n bj &ch tic phap Iy sé gitp cai thién
ngudn cung tir d6 lam tang ngudn cung ra thi trwdng, didu d6 c6 loi cho trién vong kinh doanh cta cac doanh
nghiép mdi gidi bat dong san nhu DXS. N&i bat, nghi quyét sb 171/2024/QH15 cta Quéc hdi vé thi diém thuc
hién dw &n nha & thwong mai thong qua thda thuan v& nhan quyén str dung d4t hodic dang c6 quyén stv dung
d4t c6 hidu luc ty ngay 1/4/2025 da thé hién dugc tac dong t6i ngudn cung todn thi trudng. Trong dau Q4/2025
vira qua, TP.HCM d4 chap thuan cho doanh nghiép BDS dworc thi diém thwc hién dw an nha & thwong mai tai
54 khu dt ctia 54 doanh nghiép bt dong san, véi tong dién tich hon 6.5 triéu m2 mang lai ngudn cung nha & 16n
cho thij trdng BDS trong giai doan t6i.

Ddng thoi cAc luat bat dong san didu chinh va sw quyét liét clia cac co' quan chikc ndng trong viée théo gé& nguén
cung toan thi g ky vong sé gidi quyét sw chdng chéo gitra cac luat va quy dinh clia cac co quan chirc nang,
tlr d6 thao g& cac nait that phap Iy va gidp it ngdn thoi gian hoan thanh phép Iy clia dw an qua d6 sé gidp cai
thién ngudn cung toan thi trwdng.
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D phdng ngudn cung va hap thu cta thj trwémg Tp.HCM (cén) Dw phéng nguén cung va hap thu ctia thi trwomg Ha Noi (cén)
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Ngudn: Dk liéu cong ty, Shinhan Securities Vietnam

N&m 2025-2026, du bao lwong can hd so cap tiép tuc phuc hdi tai hai thi trwdng I6n 1a TP.HCM va Ha Ngi nhe
c4c hién phap thao g& clia co' quan quan 1. Theo d6, ngudn cung so' cap trong ndm 2025 ctia ca hai thi truong
du kién dat 55,000 can (+35.0% YoY). Ching tdi ki vong sw gia ting clia ngudn cung sé& kém theo sy gia ting
clia sb lwong giao dich tlr @6 ¢ loi cho cac doanh nghiép méi gigi BDS nhw 14 DXS. Tuy nhién, gia bat dong san
d4 tang manh trong giai doan 2024-2025 & ca thj trudng TP.HCM va Ha Néi nhé chinh séch vi mé hé trg va nhu
cau nha & cao. Chung t6i danh gia dw dia ting gid manh s& khdng con manh mé nhw giai doan trwéc, gid BDS
s& duy tri & mat bang gia cao va dn dinh hon so v6i giai doan trwdc. Tuy nhién nhé nhu cAu cao clia ngudi mua
nha, chling t6i tin réing thi trudng tiép tuc duy tri ty & hap thu tt cho cac dy 4n mé ban trong giai doan ti.

3. Cdng ty me (DXG) mé& béan hang loat dw &n sé mang lai nguén doanh thu [én cho DXS

Sau khi mé bén tré lai The Privé, DXG s8 tai khéi dong cac dw &n Gem Sky World dw kién s& cung cAp khoang
5,000 san pham ra thi trwdng. DXS dwoc ky vong sé & don vi phan phéi chinh cho ca hai dw &n, mang lai ngudn
doanh thu méi gi6i dang k& cho DXS trong giai doan 2025-28. Ngoai ra, DXG con c6 ké& hoach phét trién nhiéu
du &n khéc tai cac tinh 1an can TP.HCM, tao loi thé Ién cho DXS. Cac dw &n cén hé trung cAp tap trung trung chd
yéu tai tinh Binh Dwong cii d& trién khai trong cac giai doan ti, gilip cting cb thém danh muc dw &n phan phéi
cho cong ty me clia DXS. Céc du &n trong k& hoach trién khai clia DXG bao gdm du &n Opal Luxury (3,400 cin,
8.6 hecta), DXH Park View (6,800 can, 5.1 hecta), DXH Park City (6,900 can, 10.5 hecta), va Opal City View
(1,583 c&n, 1.0 hecta). Trong quy 3/2025, DXG vira nhan phé duyét chi frwong dAu tw dw &n ven séng Sai Gon.
D &n nay c6 tdng vn dau tw du kién 7,000 ty ddng, dworc phét rién trén khu d4t réng khodng 23,000 m2 véi quy
mo 6 block cao 40 tAng, du kién cung (rng ra thi trong khodng 3,000 cin ho.

K& hoach phat trién cac dwan bét dong san clia DXG

Dwan Vitri sty Dgaden 86 luong Ké hoach phat trién
3 g dat (ha) san pham 2024 2025 2026 2027 2028 2029 tré di
Gem Sky World phudng Long Thanh, Déng Nai Khu d6 thi 92.2 4,022
The Privé phuong An Pha, TP.HCM Cén ho 6.7 3,200
Opal Luxury phuong DT An, TP.HCM Can hd 86 3,400
DXG Park View phuong Thuan An, TP.HCM Cén ho [ 6,800
DXG Park City phuong Thuan An, TP.HCM Cén ho 10.5 6,900
Opal City View phuong Tha Dau Mét, TP.HCM Can ho 1 1,583
DXH Premium phuong Hiép Binh Chanh, TP.HCM Cén hé 6.7 2,600
Dw an ven séng Sai Gon TP.HCM Cén hd 2.3 3,000

Ngubn: Dir liéu cong ty, Shinhan Securities Vietnam
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Cap nhat KQKD 9T/2025 va dy phong nam 2025-2026

9T/2025 o 2025F 2026F o

(Ty déng) % Yo (Tydéng) Yo' (Tydéng) YO
Doanh thu thuan 2,342 28.8% 3,782 55.1% 4,302 13.8%
Mobi giéi BDS 1,424 68.9% 2,404 86.7% 2,788 16.0%
Ban BDS 715 -9.0% 1,050 3.7% 1,141 8.7%
Khéac 203 7.2% 328 23.7% 373 13.7%
Loi nhuan goép 1,257 59.7% 1,922 63.2% 2,229 16.0%

Bién loi nhuan gdp (%) 53.7% 50.8% 51.8%
Chi phi ban hang 478 55.4% 582 31.3% 662 13.8%
Chi phi quan ly doanh nghiép 188 21.9% 355 22.5% 404 13.6%
Loi nhuan tir HDKD 538 121.2% 985  1215% 1,163 18.1%
Doanh thu tai chinh 15 -11.0% 33 5.0% 35 5.0%
Chi phi tai chinh -68 -8.1% -115 11.7% -116 1.3%
Thu nhap/(6) khac 4 N/A 13 -24.2% 25 92.3%
L&i/(16) tir cong ty LDLK 0 -98.4% -9 N/A -4 N/A
Lgi nhuan trwéc thué 579 141.0% 894 137.9% 1,078 20.6%
LNST 458 150.6% 672 130.9% 811 19.9%
LNST cdia cong ty me 334 220.4% 404 187.1% 519 28.6%

Pa tang trvdng manh clia DXS trong 9 thang dau ndm chi yéu dwoc déng gop bdi mang moi gioi bat dong san khi
giao dich toan thj trdng sbi dong tré lai sau giai doan khé khan 2022-2023. Téng doanh thu 9T/2025 téng 28.8%
YoY dat 2,342 ty ddng (hoan thanh 61.9% duw phong doanh thu 2025 cta ching t6i). Trong d6, mang mdi gidi BDS
déng gp hon 60% vao tdng doanh thu dat 1,424 ty déng (+68.9% YoY). Mang ban BDS c6 sw sut gidm nhe so v6i
ciing ky, doanh thu 9T/2025 mang BDS dat 715 ty ddng (-9% YoY).

Ly ké 97T/2025, lpi nhuan sau thué clia cong ty me dat 334 ty ddng (+220.4% YoY) hoan thanh 82.7% du phéng loi
nhuan cda chdng t6i. Nho bién lgi nhuan dworc cai thién sau giai doan kho khan cla thj triedng, bién loi nhuan gop
tang tir 43.3% trong 9T/2024 Ién 53.7% trong 9T/2025, hién loi nhuan sau thué ctia DXS ciing ¢ s mé rong i
10.1% trong 9T/2024 1én 19.6% trong 9T/2025.

Chiing t6i dw phéng doanh thu ctia DXS 1an lwot tng trwéng 55.1%/13.8% trong giai doan 2025-2026. Va lgi nhuan
sau thué clia cong ty me 1an vt ting trwéng 187.196/28.6% trong giai doan 2025-2026 nhéy hwéng loi tir da phuc
héi clia thi trurdmng v6i sw hd tro clia chinh sach vi md kich thich nhu cAu clia ngwdi mua nha va nhu cu phaét trién

dw &n clia cac chd dAu tw bt dong san.
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BAOCAOCONG TY CTCP Dich v B4t dong sén Dét Xanh

Ngay 18 thang 11 nam 2025

Pinh gia va khuyén nghi

Khuyén nghi Mua véi gia muc tiéu 12,500 VND

Chuing t6i dwa ra dinh gia lan d4u d8i véi CTCP Dich vu Bt dong san Dat Xanh véi khuyén nghi MUA va gia muc
tiéu & mirc 12,500 ddng twong ng véi mure ting 23.8% so véi thi gid hién tai. DAi véi tm nhin trung va dai han,
DXS xtng dang du tw v&i nhitng Iy do sau:

1)  DXSladoanh nghigp méi gi¢i bAt dong san hang dau tai Viet Nam;
2)  Sw hdi phuc lwong giao dich thj trwdng bat dong san cling véi sw ting hd ctia béi canh vi mé;
3) Congty me (DXG) mé ban cac dw &n s& mang lai ngudn doanh thu mdi giéi Ién cho DXS.

Phwong phap dinh gia

Ching i str dung phurong phap DCF 5 ndm dé dinh gia DXS, murc gia muc tiéu 1a 12,500 ddng/cd phiéu twong
duong véi tiém nang tang gia 23.8%. Chng i &p dung gia dinh WACC Ia 15.5%, voi 18 suét phi rdi ro (rf) 1a
4.0% (Igi suét trai phiéu 10 ndm ctia Chinh phu Viét Nam) va phan b rdi ro vén chd s& hivu & 8.66%.

M6 hinh dinh gid DCF ctia DXS

2025 2026 2027 2028 2029
Loi nhuan sau thué 404 519 586 644 738
Cong: Chi phi khiu hao 50 52 53 55 56
Cong: Lai vay * (1-thué suét) 164 172 175 171 170
Trir: Thay ddi von lwu dong 931 657 671 959 900
Tree: Chi tiéu vén -36 3 -96 71 -9
Dong tién tw do (DTTD) 1513 1,404 1,389 1,758 1,855
Gié tri hién tai clia DTTD 1,301 1,038 883 961 872
Tbng GTHT clia DTTD 5,055

Ngudn: Di liu cong ty, Shinhan Securities Vietham

Binh gia Ty VND
Gia tri hién tai cia DTTD 5,055
Gié trj hién tai clia DTTD n&m cudi mé hinh (g = 2.5%) 6,867
Téng giétri hién tai 11,921
Cong: Tién va twong duong tién 381
Trir: No 1,970
Triv; Loi fch cd dong khang kiém soét 2,308
Gitri VSH 8,024
S6 lwgng CPPLH (triéu cb phiéu) 579
Chiét khAu 10%
Gia c6 phiéu (VND/cé phiéu) 12,500

| @ Shinhan Securities
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BAO CAO CONG TY CTCP Dich w B4 dong s3n Dét Xanh Ngay 18 thang 11 nam 2025
So sanh véi cac doanh nghiép finh vuc mdi gi¢i BDS nha &
< Doanh thu LN rong ROE PIE P/B
Cong ty 972025 YoY ongty me 972025 L TT™ TTM  hiéntai
ty VND % ty VND % % 1an 1an
BDS Thé Ky 858.4 (27.4) 65.6 113.6 13 56.8 0.76
Khai Hoan Land 382.4 95.2 54.1 23.8 1:2 56.7 0.70
Danh Khéi 124.8 3,147.9 25.1 (254.2) (9.5) (6.1) 0.56
Dich vu BDS Dat Xanh 2,341.7 55.0 333.8 2204 6.0 15.8 0.92
Ngudn: Dir liéu cong ty, Shinhan Securities Vietnam
Do nhay dinh gia DXS
Tang trwéng dai han
2.0% 2.3% 2.5% 2.8% 3.0%,
- 15.0% 12,900 13,300 13,600 13,900 14,300
8 16.5% 12,300 12,700 13,000 13,300 13,700
>
Y= 17.5% 11,800 12,200 12,500 12,800 13,200
[«
= 19.0% 11,300 11,700 12,000 12,300 12,700
o
21.5% 10,700 11,100 11,400 11,700 12,100

Ngun: D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY . fax . ox Ngay 18 thang 11 ndm 2025
CTCP Dich vy Bat dong san Bat Xanh 92y 9
PER cdia DXS Biéu dd PER ctia DXS
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------------- fAx 0.4x
Ngudn: Bloomberg, Di¥ liu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Di¥ liéu cong ty, Shinhan Securities Vietmam
PBR ctia DXS Biéu do PBR cta DXS
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Ngudn: Bloomberg, Di¥ liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Di¥ iu cong ty, Shinhan Securities Vietmam
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Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Di¥ liéu cdng ty, Shinhan Securities Vietnam
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Ngay 18 thang 11 nam 2025

Nhikng sw kién quan trong ctia DXS

30,000 A
Thi trwéng trong & cudi
giai doan tang trwdng -z Ap i g o
néng. Kiém soat thj truong trai
25,000 4 T\ T phiéu véi hang loat sai

pham cla cac doanh
nghiép phéat hanh.

Hang loat sai pham
trong linh vuc BDS dan
dén cac vu diéu tra, ra
soat phap ly. Ty & hap
thu BDS sut giam (chi
bdng 1/4 n&m 2018).
Vén tin dung cho BBS
bi siét chat.

20,000 -

15,000

DXS duoc chép thuan
niém yét 72 triéu cb
phieu san HOSE vao

Hang loat chinh s&ch
dwoc dé ra d& hd tro
nganh bat dong san:
giam lai sudt cho vay,
thao g& vuéng méc cho
cac dy an.

Luat Kinh doanh BDS
va Luat Nha & duoc
théng qua.

Hpat dong kinh doanh
hoi phuc manh mé.

Du &n Privé cua cong ty
me DXG dwgc cép
phép xay dwng sau hon
6 nam 4ch téc phap ly.

10,000 A thang 6 nam 2021. l
T L U Y T \
Luat D4t dai dwoc thong
qua, thi truong BDS &m e ex 2 ;
lén ddc biét khu vuc tthqut;:r?M;nh hudng
mién Bac. :
T A A A LR A QR (N L A Ry R, R ) S, A S G S S R . S 4
AR G Y R LA L LR (LR (LR L2 VS A Y S LG LG LA A I Y I G L S| S U AR LA AR
N\ G N\ Vv Vv G Vv G Vv Vv G \V Vv G Vv v G Vv Vv v Vv Vv v \V v
R N R M R M R I A MG

Ngudn: Bloomberg, Di¥ liéu cdng ty, Shinhan Securities Vietnam

17 |

€ Shinhan Securities



BAO CAO CONG TY

[Viét Nam / B4t dong san]

CTCP Dich wy Bt dong san Dét Xanh Ngay 18 thang 11.nam 2025

RuUi ro
RGi ro mét thj phan

Trong nhi*ng ndm gan day, mang mdi gi¢i toan dién phai ddi mét véi nhiing rdii ro ngay cang tang do cac thd tuc
phép Iy dbi véi cac dy &n tré nén chat ché hon. Diéu nay d4 khién cac cong ty méi gioi BBS, nhitng cong ty ky
qu§ m6t phan vén clia minh dé& phat trién cac dw &n BDS, s& phai di mét véi rii ro c4c rdi ro tiém an. R ro nay
ndm phan 16 1a cac tha tuc phép Iy clia cac duw &n kéo dai c6 thé dan dén viéc mé ban cac dw &n bj tri hodn va
do d6 &nh hudng dén dong tién clia cac cdng ty. Dong thai, cac cong ty mai gidi BDS dang canh tranh vé phi moi
gi64, dan dén sy phan manh thi phan va [am gidm bién loi nhuan clia cac cong ty. Tuy nhién, cac cong ty c6 kha
néng cung cap dich vu méi gi¢i toan dién tir giai doan du clia qua trinh phét trién du &n van sé gitr duoc loi thé
canh tranh dang ké trong viéc gianh dwoc quyén mdi giéi cho cac du &n.

Trong khi d, thi trwémg méi gidi thir cAp ¢6 bién loi nhuan hdp dan nhung cling cé sw canh tranh 16 do rao can
gia nhap thip, va cac cong ty mai gidi BDS ciing déu dang tap trung vao thi trwdng moi gidi thir cap béi du phi
mdi gidi khdng cao bang thi trwéng mai giéi so' cAp nhung ri ro lai thAp hon dang ké. DXS c6 thé manh trong
viéc hiéu biét vin hda clia cac dia phuong ngodi cac thanh phd I6n nhw Ha N&i va TP.HCM (noi canh tranh rat
khéc liét), vi vay khi dong vén dau tw lan réng ra cac dia phuong, DXS s& dugc hwéng loi tir loi thé canh tranh
dat biét nay.

Rui ro thanh khoan

Céc cdng ty mdi gidi bat dong san trong nganh tiép tuc phai di mat véi nhidu thach thire tr thi trudmng. Trong d6,
ap I thidu hyt ngudn cung la mét trong nhitng &p luc [én &nh hudng truc tiép dén hoat dong kinh doanh ctia
cac cong ty hoat dong trong mang moi giéi so' cap. Thi trwdng vira trai qua mét dot sut gidm nghiém trong voi
hang loat chinh séch thét chét ctia nha nuwéc nhdm kidm ché tinh trang tng trwéng néng cta thi trudng trong giai
doan 2021-2022, d&n dén tinh trang thanh khoan sut gidm nghiém trong & nhiéu phan khic san pham duoc cung
cAp trén thi trdng va ngudn cung méi cling gidm dang ké.

Tuy nhién, sau nhitng tac déng tiéu cwc nghiém trong dén thi trwemg va nén kinh t&, cac co' quan quan ly da
nhanh chéng dwa ra cac chinh sach nhdm nai 16ng cac han ché va kich thich sw phuc hdi clia thi trwong. Diéu
ndy bao gdm viéc ban hanh cac luat stra ddi vé& bat ddng san nhdm giai quyét cac niit that clia thi trwong va loai
bd sw chdng chéo gita luat cdi va cac quy dinh clia co’ quan nha nudc. Tuy nhién, ngay ca sau khi luat stra ddi
¢6 hiéu lyc, van can cé cac nghi dinh va thong tw d& hwéng dan thi triéng, dan dén ngudn cung so cp mai kho
¢6 thé hdi phuc manh trong ngén han, dic biét tai cac thanh phd In nhw Ha Ngi va TP.HCM.

Rui ro thj trwong

Hién tai, thi trwong dang thiéu ngudn cung, déc biét 1a & phan khic trung cAp tai cac thanh phd 16n. Didu nay da
dan dén sy phuc hdi nhanh chéng cdia thi trwdng trong nhikng quy gan day, dic biét & ddi voi cac san phadm dap
ng nhu cAu thuc t&, nhng véi gid nha tang nhanh, vrgt kha nang chi tra clia ngudi c6 nhu cdu mua nha. Do
d6, dan t6i viéc ngudi mua nha dang ngan ngai dwa ra quyét dinh mua nha do gia ting nhanh trong théi gian
ngan. Diéu d6 dan dén sb lvgng giao dich clia cac cong ty mdi gioi bt dong san dang bi anh hudng.

Rui ro phap ly

Déi v6i cac cong ty hoat dong trong linh viee bat dong san nha &, cho dui 1a DN phét trién BDS hay DN mai gidi
b4t déng san, méi trudng phap ly déng vai trd quan trong trong sw thanh cng. Khi cac khia canh phép ly ctia dw
an thuan loi, cac doanh nghiép c6 thé dat dwoc k& hoach kinh doanh duoc dé ra. Tuy nhién, khi cac quy trinh
phép ly clia dw &n bi kéo dai do cac rao can thi tuc va cac phé duyét can thiét, didu nay anh hwéng dang ké dén
tién d6 du &n va do d6, anh hudng nghiém trong dén dong tién clia doanh nghiép.

Rui ro cua cac doanh nghiép lién quan

DXS c6 mét mang lwéi hoat déng méi gici rong khap ca nwére véi khodng 60 cong ty cac cdng ty con trai dai trén
toan quéc. Cong ty ndm gilk quyén kiém soat ddi véi cac cong ty con nay, voity & sé hivu tlr 51% dén 100% cb
phan. Tuy nhién, do hau hét cac cong ty con nay dwoc yéu cAu chia sé li ich vi ¢d thanh phan clia cac cb déng
thidu s, nén c6 thé xay ra nguy co’ phat sinh tranh chap vé chia sé loi ich trong qué trinh hoat déng clia ho.
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Bang can doi ké toan

[Viét Nam / B4t dong san]
CTCP Dich vy Bét dong san D4t Xanh

Phu luc: Béao céo tai chinh

Két qua hoat déng kinh doanh

Ngay 18 thang 11 nam 2025

Nam (Ty déng) o 203 04 200k 2o Nam(ydong) £ TSEEE N B
Téng tai sin 16602 15457 15069 16768 18456 Doi”é:;h;’ufgr‘:;r(‘%) 4&294? (1551’927) 2;5? 35758§ 4'133?;
Tai sén ngén han . 15673 14569 14276 15862 17,400  Giavén hang ban (1,768) (1,287) (1,260) (1860) (2,073)
Tlgn va tuvnglduong tien 493 207 416 425 584 Loi nhuan gdp 2329 710 1178 1922 2229
Baut TC nganhan 171 97 8 97 96 Bién loi nhuan gp (%) 569 356 483 508 518
Céc khpan phal thu 10,657 9,977 9,221 10,340 11,005 Chi phi BH& QLDN (1,600) (604) (733) (937) (11066)
Hang thnkho 4190 4119 4391 4817 5531 | NuwHDKD 729 106 445 985 1163
 Taisénngan han khac 163 169 171 184 184 Téng rwong (%) @24) (854) 3175 1215 181
Tai san dai han 90 889 792 96 105 Bién LN tir HDKD (%) 17.8 53 182 260 270
Tai san cd dinh 204 199 203 180 23 |Nkndc
Chi phi xay dyng co'ban 117 129 96 9% 9% Thu nhap &i chinh 55 48 31 33 35
_Tai sén dai han khac 608 560 493 629 72 Chi phitai chinh (1489 (139 (103 (115  (116)
Tong ng 8317 7354 6752 7676 8349 Trong dé: Chi phi léi vay (125  (126) 98)  (115)  (116)
No'ngan han 7,350 6,754 6,313 7,088 7,499 Loi nhuén rong tir HDKD khéc 25 (99) 2 ) @)
Khoan phél ra 4,457 3,850 3,180 3,435 3,962 LNTT 661 (80) 376 894 1078
Ngui mua tr tien truéc ] 3% 364 398 398 509 Thué TNDN (131) @81 (85) (221) (267)
Vay va no' thué i chinh ngén haﬂ 1375 1,606 1,834 1,854 1,504 LNST 530 (160) 201 672 811
Khéc 114 %00 1401 1524 Tang tueng (%) (393) (1302) (2817) 1309 206
No dai han _ . %8 600 4% 58 80 Bién ki nhusn rong (%) 1229 (80 119 178 188
Vay va ng thué tai chinh dai han 942 548 378 518 768 LNST b dng odng ty me 345 (168) 141 404 519
_Knée 2 52 61 70 82 Loiich COTS 185 8 107 269 201
Von chuséhii 8,285 8,103 8,316 9,092 10,108 LN trude thué va lai vay 786 47 474 1,008 1,194
V6n gép chd s6 hiu 4531 5741 5791 5791 5791 Tang trudng (%) (384) (940) 9106 1129 184
Thang duvon 805 5 5 5 5 Bién LN (%) 192 23 194 267 217
Von khac 3 31 31 31 31 LNtruscthué I vay vakhau hao 839 9 52 1042 1220
Loinhuan gice lai 680 0 186 541 1,069 Téing trudng (%) (366) (882 4290 9.5 171
Lo ich o dong khong kiém soat 2239 2237 2304 2725 3213 Bién LN (%) 205 49 214 215 284
Novay 2318 2154 2212 2372 2272
*Ng rong (tén) 1654 181 1719 1851 1592
Chi sé tai chinh
o Nam 202 2023 224 2005F  2026F
Lwu chuyen tien té EPS (dong) 760 (293) 243 697 897
Nam (Ty dong) 2002 2023 2004 2005F  2026F BPS (dong) 13343 10218 10382 10994 11,906
T tir HOKD (2566) (186) 218 203 630 PER (Y 97  NA 428 165 128
St PBR (¥) 06 07 1.0 1.0 1.0
Loinhuén rong 661 (80) 339 894 1078  Khanangsinh Ioi
Khau hao TSCD = 52 — 50 2 Bién EBITDA (%) 05 49 214 215 284
(A irHDEutly Iy X © BenLNWHDKD (%) 178 53 182 260 270
Thay divon luu dong (3118 (158 (8 () (657 Bién LNST (%) 129 (80) 119 178 188
_Thay doikhéc (07 @) (4 280 158 ROA (%) 22 (10) 09 25 29
Tien tir HD dau tw (146) 82 69) (36) 3 ROE (%) 59 2.9 24 65 78
Thay ddi téi san cd dinh (82) (21) (31) 2 () Khanangtaichinh
Thay d0iti sén dau tur (199) 73 34 (29) 2% Norvay Nén chii s&hiiu (%) 280 266 266 261 225
Khéc 130 29 (72) (10) (18) No vay rong/ EBITDA (%) 1972 18746 3291 1776 1305
Tién tlr HD tai chinh 1572 (182 60  (248) (474 Ty sut thanh toén ién mat (%) 9.0 45 78 74 9.1
Thay i vén ¢ phan 339 54 1,868 _ _ _ Kha rjéng thar)h to:;a)n i vay () 6.7 0.8 53 9.1 105
Tién divayi(ra) no 1582  (165) (1808) 160  (100)  Hiéuquahoatdong ()
Chtiic,pinhuindatachocsH (349 (10) - (48)  (374) 22 :gz :}‘;:é“;:;}”g E:g:g zgg ﬂ;g ig;g ggg gii
Luuchuyén tién thuanrongnam  (1140)  (286) 210 ‘. 6 ngay knodn phéi thu (ngay) o5 1885 1437 o4 905
Tong tén dunam 1,632 493 207 416 425 Ngudn: Dirliéu cong ty, Shinhan Securities Vietnam
Thay ddi trong ty gia - - - - -
Téng tién cudingm 493 207 416 425 584
Nguon: Di iéu cang ty, Shinhan Securities Vietnam
€ Shinhan Securities
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CTCP Dich vu Bat dong san Dat Xanh (DXS VN)

Gidmyctiéu | Khoang gid MT (%)
(VND) TB | CaolThdp
10/11/2025 (BC lan du) MUA 12500| 198 -4.9/39.7

Gié cé phiéu Ngay Khuyén nghi
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Lwu y: Tinh todn chénh [énh gia muc tiéu dya trén 12 thang qua
Shinhan Securities Vietham
C6 phiéu Nganh
¢ MUA: Kha néing sinh 104 trong 12 thang tir 15% tré 1én * TICH CUC: Cb phiéu duoc theo ddi c6 von héa Ién nhat trong nganh duwoc khuyén
¢ GIU: Kha néng sinh I6i trong 12 thang tlr -15% dén 15% nghi MUA o . . .
¢ BAN: Kha ndng sinh 16i trong 12 thang thap hon -15% * TRUNG LAP: Co phiéu duoc theo ddi co von héa Ién nhét trong nganh dwoc khuyén
nghi GIL , , , ,
¢ TIEU CUC: C4 phiéu dworc theo dai c6 vin héa [én nhét trong nganh duoc khuyén nghi
BAN
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sellany securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Viethamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Viethamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Viethamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietham Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Viethnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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