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CTCP Tap doan Pat Xanh
(ma ck: DXG)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Co cau cd dong

Ong Luang Tri Thin — Chu tich HDPQT dang la cé déng I18n
nhat cla tadp doan, nam gil 16,94% tai DXG. Ngoai ra, so
luong co6 phan do cac to6 chic trong nudc va qudc té nam
git 1a 15,18% - con s6 kha khiém tébn so vdi cac doanh
nghiép khac cung nganh bat dong san. S6 c6 phan con lai
thudc vé cac nha dau tu nudc ngoai va co6 dong khac, lan
luct la 20,03% va 47,85%.
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Tang truéng doanh thu

~
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Duy tri doanh thu hang nghin ty moi nam

Luy ké ca nam 2023, doanh thu thuan cua DXG dat 3.706 ty dong, giam 32% xudng muc thap nhat 3 nam. Sau khi tru chi
phi, Igi nhuan sau thué xap xi 155 ty dong, gidm 71% so v8i nam trudc. Bay clng la nam cd Igi nhuan sau thué thap nhat cua
Pat Xanh trong vong 1thap ky gan nhat (khéng tinh nhtng nam bao 10).
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Hoat dong kinh doanh

Doanh thu tao day

Co cau doanh thu nam 2023

5,60%

Co cau doanh thu tuUng nam

2,56% 16,15%
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75,69%

Nam 2023, doanh thu va LNST cua Bat Xanh lan ludt giam 32.4% va 71.9%. Mang “Ban can ho, dat nén” déng gop
76% doanh thu, dat 2,819 ty dong (+0.9% so véi cung ky), trong khi mang “Dich vu méi gidi” giam 70.2% xuong
con 602 ty dong. Bién Igi nhuan gop nam 2023 giam 8% do doanh thu chu yéu dén tu du an Opal Skyline véi bién Igi
nhuan thap hon.
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Mg ban lai du an khu can ho
Gem Riverside

Thic giac “ngu dong” sau 5 nam

Gem Riverside - du dn dudc ky vong la “ga deé trdng vang” cua
DXG cd dién tich 6,7ha, bao gom 12 block (cao 32 - 34 tang) vai
khoang 3.200 can h6. Du an nay coé tong gia tri phat trién 21.000
ty dong.

Gem Riverside dudc md ban 1an dau vao nam 2018, tuy nhién,
do médt sé vudng mac vé mdt phdp ly nén tam dung. BPau nam
nay, Pat Xanh da nhan dudc chap thuan phé duyét gia dat bo
sung cho du an nay va ky vong ma ban vao ndfa cudi nam nay.

TU quy 111/2024 doanh nghiép cé ké hoach md ban lai du an
nay, day la ban dap cho nam 2026 khi doanh nghiép nghiém
thu va ghi nhan doanh thu tu du an.
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Gem Sky World Long Thanh

Phap ly dudc ga roi

Cudi thang 10/2023 Gem Sky World chinh thuc cé giay du diéu
kién chuyén nhugng cho 2035 thua dat. Khach hang da sém
nhin dudc théng bao ra sé trong thang 11/2023.

DU an cd dién tich dat 92ha, bao gom 2.700 nén dat va 1.300 nha
phdé thucng mai v3éi tong von dau tu 9.700 ty dong. Hién du an
Ma3i dudc phé duyét du diéu kién ban 2.300 nén dat cua giai doan
2 va 3va da ban thanh cong 60% s6 san pham.

AAS Research danh gia kha nang hap thu cua du an trong
ngan han van sé chua dudc cai thién nhiéu khi sadn phdm cua
du an gan lién véi phan khdc dau tu hon |1a nhu cau 3 thuc. DU
kien du an nay sé ma ban trd lai vao cudi nam 2024. DU kién nam
nay Pat Xanh sé trién khai nét phan khu con lai tai du an Gem
Sky Long Thanh.
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Ludng hang ton kho tang manh

Mac du hang tén kho khéng chiém trén nda tai sdn nhu cadc doanh nghiép cung nganh bat déng san khac, song
DXG clng co6 ludng hang ton kho tang manh han 11,19% so v&i cung ky nam 2022. Viéc tang lucgng ton kho tang sé 1a
IGi thé cho Dat Xanh khi thi trudng bat ddng san quay lai da tang trudng.

Hang ton kho Cdo cau tai san cua DXG
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Tinh hinh tai chinh

Ngudi mua tra tién trudc D/E
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SO tién Nngudi mua tra tién trudc giam nhe trong nhing Phan I6n N vay cla DXG dé tai tré cho viéc M&A va xay
nam gan day. Chung téi du phoéong khoan muc nay sé tang dung cac du an mdi. Tuy nhién hé sé ngd cua doanh
Mmanh trong nam 2024 va 2025 khi du an Gem Riverside va nghiép van duy tri 3 ngudng an toan

Gem Sky World md ban
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Tinh hinh tai chinh

Chi s6 thanh toan
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Kha nang dap ung cac khoan ng dén han cua DXG rat tot khi cac
chi s6 nay luén dugc duy tri 8 muc an toan.
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Vong quay tién
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—S6 ngay phai thu khach hang ——Sé ngay phai trd nha cung cap Sé ngay x ly hang tén kho

Hang ton kho nhiéu la con dao hai lugi tiém an nguy ¢ N3 xau
khi thi trudng bat dong san chua vao séng, cac du an dang dg,
phap ly khéng hoan thién.
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DU PHONG VA RUI RO

Du phong Du phéng giai doan 2024-2026
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« Trong tucong lai, da tang trudng cua Dat Xanh sé& dudc cung c6 nhd
ké hoach trién khai loat du an goéi dau quy moé I8n nhu DXH Park o
View va DXH Park City tai Binh Dugng trong vong 2-4 nam tdi, bén

canh cac du an dang trién khai nhu Gem Sky World va Opal Skyline.
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AAS Research cho rang Pat Xanh sé cé6 budc phat trién nhay vot

6000

vé Igi nhuan sau nam khé khan 2023 vua qua.
4000
e Thi trudng bat dong san da cé dau hiéu tao day tu cudi 2023, tuy
dong tién con vao mot sé vung cuc bd, nhung su tap trung thdo gd 2000
dang mang dén nhing cud hich mdi cho thi trudng nay.
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DINH GIA

Pwa ra khuyén nghi

MUA VAO
Phudng phap DPoi v&i co phiéu DXG
dinh gia
GIA MUC TIEU: 24,350 VNDP/CP
P/E 22,900 50% 11,450
P/B 25,800 50% 12,900

Gia muc tiéu
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.yn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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