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Hoat dong xay lap va bat dong san hé tro’ ting trwéng KQKD 2026

Coéng bé KQKD. Quy 4.2025, DPG ghi nhan doanh thu thuan dat 1.639 ty dong
(+13% yly) va LNST sau CDTS dat 117 ty dong. Liy ké ca ndm 2025, Cong ty
dat doanh thu 4.484 ty dong (+25% yly) va LNST sau CDTS 327 ty dong (+46%
yly) — hoan thanh 115% ké hoach lgi nhuan nam.

Hoat dong xay lap: ngudn viéc doéi dao, gia tri hop déng ky méi lién tuc ting
trwdng. K& tr ddu nam 2024 dén nay, DPG da ky két tdng cong 18 hop ddng thi
cong xay |&p, trong dé c6 12 hop ddng thudc linh ve xay dwng cau, qua dé tiép
tuc caing cd vi thé ctia Cong ty trong phan khic nay. Tinh dén thdi diém hién tai,
backlog clia DPG wérc tinh dat khoang 9.100 ty ddng — gép 2,4 1an doanh thu nam
2025. Trong béi canh Chinh ph tiép tuc ddy manh dau tw cong giai doan 2026-
2030, Coéng ty dat muc tiéu tang trwdng mang xay l&p & mirc 20-25% méi nam.
BVSC du bao doanh thu hoat dong xay dwng ctia DPG nam 2026 tiép tuc c6 sw
tang trudng 15% yly, dat 4.327 ty dong — dem vé loi nhuan gop 284 ty dong
(+30% yly) nho ty trong cac dw an xay dwng cau — vén c6 bién loi nhuan cao hon
so v&i cac dy an dwong bd va cao tbe — gia tang trong co' ciu hop ddng.

Dy an Casamia Balanca Héi An bt dau déng gép vao KQKD mang BDS.
Theo wéc tinh clia chung t6i, tdng doanh thu tir dw an wéc khodng 4.938 ty déng,
lgi nhuan rong thudc vé DPG khoang 783 ty déng — sé dwoc hach toan vao KQKD
trong giai doan 2025-2030. KQKD mang BBS duoc ky vong s€ la mét trong nhirng
tru cot hé tro tang trwdng loi nhuan cho DPG trong ndm 2026 bén canh mang xay
l&p, trong bdi canh lgi nhuan déng gop tlr cac nha may thiy dién wéc tinh giam.
Ngoai ra, trong thang 6/2025, UBND Tinh Quang Nam (cii) da c6 quyét dinh phuc
hdi lai Cha trwong dau tw dw an Khu phirc hop nghi dwéng Binh Dwong va giao
cho DPG lam chd dau tw. Dw an dwoc ky vong sé déng gép Ién vao doanh thu va
loi nhuan cho mang bat déng san va dich vu ctia DPG trong trung — dai han.

Dw bao KQKD 2026. BVSC dy bdo doanh thu thuan va LNST sau CDTS ndm
2026 1an lwot dat 5.907 ty dong (+32% yly) va 531 ty dong (+63% yly).

Khuyén nghi dau tw. Chung t6i danh gia DPG la doanh nghiép s& hi*u nén tang
hoat dong 6n dinh, v&i loi thé canh tranh dang ké trong linh vuwe xay dwng ha tang
giao théng, dic biét 1 thi cdng cau dwong. Bén canh dd, stre khde tai chinh vivng
chac va dong tién hoat dong kinh doanh &n dinh — dwoc hd tro béi hiéu qua van
hanh cla cac nha may thiy dién — tao nén tang cho doanh nghiép duy tri kha nang
trién khai cac k& hoach dau tw dai han. O mang bat déng san, dw an Casamia
Balanca Hoi An duoc ky vong trd thanh dong luc tang trudng két qua kinh doanh
chi dao trong giai doan 2026-2030, khi cac vwdng méc phap ly da dwoc thao g&
va tién do trién khai cé thé ddy nhanh. Song song v&i d6, dw an nha may san xuét
kinh hoa siéu trdng dwoc danh gia la mot ngudn déng gép loi nhuan tiém néng
trong trung han, trong béi cdnh nhu cau l&p d&t dién mat troi tiép tuc gia tdng. T
két qua dinh gia va nhirng diém nhan trén, BVSC khuyén nghi OUTPERFORM
cho DPG, gia muc tiéu 1a 56.450 déng/cp, twong &ng tiém nang tang gia +21%.
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Tom tat KQKD Q4.2025 va ca nam 2025

Quy 4.2025, DPG ghi nhan doanh thu thuan dat 1.639 ty dong (+13% yly) va LNST sau CDTS dat
117 ty déng. Liy ké ca ndm 2025, Cong ty dat doanh thu 4.484 ty déng (+25% yly) va LNST sau
CDTS 327 ty dong (+46% yly) — hoan thanh 115% ké hoach loi nhuan nadm:

= Mang Xay dwng. Pay van la hoat ddng chi lwc ctia DPG khi ddng gép 84% vao co ciu tbng
doanh thu — dat 3.762 ty ddng trong nam 2025 (+24% yly) — va ghi nhan mirc ting trwdng kép
36%/nam trong giai doan 2021-2025.

= Mang nang lwgng. Doanh thu dat 593 ty déng (+22% y/y) nh& tinh hinh thdy van tich cyc tai
khu virc mién Trung. Loi nhuan gdp déng gop vé cho Tap doan dat 423 ty dong (+33% yly).

= Mang BDS. Doanh thu dat 73 ty ddng trong 2025 (cung ky khéng ghi nhan doanh thu), nhe
bt ddu m& ban va ban giao san pham tai dw an Casamia Balanca.

» Loinhuan tir CT lién két dat 13 ty ddng trong ndm 2025, do DPG ha ty 1& s& hiru xubng mirc

49% tai 2 Cong ty Xay dwng Pat Phwong sb 1 va Xay dung Dat Phwong s6 2 vao Q2.25.

Pon vi: ty dong Q4.2025 Q4.2024

Doanh thu thuan 1.639 1.446 13,3% 4.484 3.578 25,3%
- Xay dung 1.361 1.251 8,7% 3.762 3.035 24,0%
- Ban dién thuong phdm 184 165 11,6% 593 486 22,1%
- B4t déng san 72 0 = 73 0 =
- Khac 22 30 -27,1% 55 57 -3,8%
Loi nhuan gop 229 204 12,4% 677 547 23,9%
Doanh thu tai chinh 5 4 28,0% 17 18 -2,7%
Chi phi tai chinh 33 28 19,9% 119 114 5,0%
Chi phi ban hang va QLDN 37 28 34,0% 98 97 1,0%
Thu nhap tr CTLDLK 8 0 - 13 0 -
Thu nhap khac (rong) -2 -6 - -5 -10 -
LNTT 163 147 10,8% 485 344 41,1%
LNST-CDTS 117 97 21,3% 327 224 45,9%
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KQKD tich cwc khi c6 sw déng gop tré lai
cua mang BbS
(don vi: ty dong)
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Nguén: Di¥ liu Céng ty, BVSC wéc tinh va téng hop

Cap nhat thong tin cac mang hoat déng kinh doanh va dw bao 2026

Hoat dong xay lap: ngay cang khang dinh vi thé dau nganh Xay cau

Ké tlr ddu nam 2024 dén nay, DPG da ky két tdng cong 18 hop dbng thi cong xay l&p, trong d6 céd

12 hop ddng thudc linh vwe xay dwng cau, qua dé tiép tuc cing cb vi thé clia Cong ty trong phan

khuc nay. Trong nam 2025, tbng gia tri hop ddng ky méi dat 4.357 ty dong (+109% yly).

Ngay dau nam 2026, DPG cong bb da ky két hop déng thi cong xay dwng cau Tran Hwng Dao theo

phwong thirc PPP (hop ddng Xay dwng — Chuyén giao BT, thanh toan bang quy dat) véi gia tri gan

2.900 ty dong. Chung t6i ky vong téng gia tri hop déng ky méi trong nam 2026 sé vuot 5.000 ty

dodng (+15% yly) — qua d6 tao nén tdng ngudn cong viéc va dong tién 6n dinh cho cac nam tiép theo.

3



BAOVIET - Securities

Bao cao cap nhat | DPG

Tinh dén thoi diém hién tai, backlog ciia DPG wéc tinh dat khoang 9.100 ty déng — gép 2,4 1an
doanh thu n&m 2025. Trong bdi cdnh Chinh phu tiép tuc ddy manh dau tw coéng giai doan 2026—

2030, Cong ty d&t muc tiéu tang trwdng mang xay lap & mirc 20-25% mbi nam.

BVSC du bao doanh thu hoat ddng xay dwng clia DPG nam 2026 tiép tuc c6 su ting trwdng 15%
yly, dat 4.327 ty déong — dem vé loi nhuan gop 284 ty dong (+30% yly) nhé ty trong cac du an xay
dwng cau — vén co bién lgi nhuan cao hon so véi cac dy an dwdng bo va cao tdc — gia téng trong

co cu hop dong.
Cac hop dong thi cong xay dwng cau ma DPG da ky két trong giai doan 2024 — nay:

Goéi thau Gia trj goi thau

(triéu dong)

Géi thdu TCXD cu Tran Hwng Dao thudc DATP 3: BTXD cdu Tran Hung Pao theo phwong thirc

1 ; . A < ez 2.896.118
PPP, hop ddng Xay dwng — Chuyén giao (BT), thanh toan bing quy déat
Gia thau XL-NS.01.01: TCXD ciu Hdng Ha doan Km10+663,3 — Km13+674,6 va cau vwot dé Hiru

2 Héng doan Km14+840,75 — Km15+040,9 thuéc DATP 3: BTXD dwong vanh dai 4 — Vung Thi d6 1.221.447
Ha Noi

: Goi thau B.03: TCXD c6ng trinh cau vuot séng Tra Ly Km64+650 thudc Dy an DTXD tuyén dwédng 5
cao tbc Ninh Binh - Hai Phong, doan qua tinh Nam Binh va Thai Binh '

4 Géi thau xay 1&p sb 02: TCXD ciu chinh thudc dw an Xay dwng cau di bd qua séng Sai Gon 355.320

- Géi thau sb 10: TCXD phan cau, thudc dw an Xay dung ciu vuwot séng Thai Binh va dudng dan 157 155
thudc tuyén dwéng vanh dai | Tp. Hai Dwong, doan tir BT 391 dén BT 390C '

5 Goi thau sbd 21: TCXD (bao gbm dam bao an toan giao théng), thudc Dy an BTXD cau vwot trén 205.871
dwdng T4 tai pham vi nat giao véi tuyén dweng T1, BDT.495B, huyén Thanh Lién, tinh Ha Nam '

. Gai thau sb 34: Xay 1ap tir dau tuyén dén Km3+498 (tru T74 tuyén ciu can) thudc Dy &n Pudng ndi a0

vao cao tbc Bién Hoa - Viing Tau (t» QL56 dén nut giao Viing Van)

Goi thau XL-CHQL1-03: TCXD cau Gianh, cadu Quan Hau va cac duwéng dan diu cau thudc tinh
8 Quang Binh - dw an nang c&p, mé rong mot sé cau, hdm trén QL1 (cac cdu Xwong Giang, Gianh, 540.661
Quan Hau va ham béo Ngang)

Goi thau sb 31: Xay lap phan dwdng va cau vuwot nat giao 994 - DA dwdng ndi vao cao tbc Bién

. A A
o Hoa - Viing Tau (T nut giao Viing van dén dwong ven bien BT994) 539.183
10 Géi thau s 11: Thi cong XDCT va dam bao giao thong Dw an dau tw xay dwng CT cdu Tan Phu 60.153
béc qua Séng Pay, huyén Québc Oai va huyén Hoai Blrc, Tp. Ha Noi :
Goi thau 11.2 - Thi cong XD ciu Anh Tréi Km37+875 (khdng bao gdm phan dwéng dau cau) thude
1 . . s T 58.623
DA BPudng truc phia Nam tinh Ha Tay
12 Gai thau sb 16 - Thi cong XD cdu vwot dwdng st Thanh Hoa 470.149
Téng cong 8.105.034




BAOVIET - Securities

Béao céao cap nhat | DPG

KQKD hoat déng mang xay dwng Két qua dau thau cua DPG
(don vi: ty dong) (don vi: goi thau)
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Nguén: D liéu Céng ty, BVSC uéc tinh
Mang B4t dong san: Dw an Casamia Balanca Hoi An bat dau déng gép vao KQKD

Sau thoi gian dai gép nhiéu vwéng méc, DPG da hoan tat toan bd nghia vu phap ly tai dy an Khu
do thi Con Tién (tén thwong mai 1a Casamia Balanca Hoi An) trong ndm 2025. DPG da chinh thirc
m& ban cac sadn pham tai dw an nay va bat dau ghi nhan mét phan nhé KQKD vao trong nam 2025.

Trong tdm hach toan vao doanh thu/lgi nhuan sé roi vao giai doan tlir nam 2026 tré di.

Theo wéc tinh clia ching t6i, tdng doanh thu tir dw an wéc khoang 4.938 ty déng, loi nhuan rong
thudc vé DPG khodng 783 ty dong — sé dwoc hach toan vao KQKD trong giai doan 2025-2030.
N&m 2026, BVSC ky vong DPG sé tiép tuc ban hang va ban giao khoang 20% sé lwong sén pham,
ghi nhan doanh thu 988 ty déng va loi nhuan gdp 299 ty déng — cao hon dang ké so véi thye hién
ndm 2025. KQKD mang BDS duwoc ky vong sé la mét trong nhirng tru cot hd tro tang trudng loi
nhuan cho DPG trong ndm 2026 bén canh mang xay lap, trong béi canh loi nhuan déng gép tir cac

nha may thdy dién wdc tinh giam.
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Dw bao KQKD hoat dong BDS
(don vi: ty dong)
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Théng tin cap nhat dw an Khu phirc hop nghi dwéng Binh Dwong

Trong thang 6/2025, UBND Tinh Quang Nam da c6 quyét dinh phuc héi lai Cha trwong dau tw dw
an Khu phirc hop nghi duwéng Binh Dwong (178 ha, tbng mirc dau tw 3.000 ty déng) va giao cho
DPG lam chi dau tw. Tién d6 thyc hién dw an dwoc phan ky 2 giai doan, tng thoi gian trién khai 6
nam ké tir ngay giao dat. Trong d6, phan ky 1 dy kién hoan thanh tha tuc dau tw xay dwng, GPMB
va giao dét, cho thué dat trong quy 4/2026, khéi cdng vao quy 1/2027 va cé thé dwa vao van hanh
vao quy 4/2029. Phan ky 2 dw kién sé& kh&i cong vao quy 1/2030, hoan thanh va dwa vao s dung
vao quy 4/2032.

Trong bdi canh thi trwéng du lich khu viec Da N&ng — Hoi An dang phuc hdi manh, ty 1é 14p day tai

cac khach san va khu nghi dwéng duy tri & mirc cao, dw an Binh Dwong dwoc ky vong sé déng gép

I&n vao doanh thu va lgi nhuan cho mang bat dong san va dich vu ctia DPG trong trung — dai han.

TMPT Tién do
Théng tin dw an el

(ty dong) thwe hién

5 phan khu véi tbng dién tich 183 ha: khu san golf (86,3 ha); khu du
lich nghi dwéng san golf (24,5 ha); khu t& hop thwong mai — dich vu
du lich (24,4 ha); khu nghi duwéng ven bién (16,3 ha); va khu hién trang
chinh trang.
Dw an khu phtrc hop 3.000 2026-2032 Phan ky 1 dwa vao st dung: Cac truc dwdng giao théng dbi ngoai ctia
nghi dwéng Binh Dwong khu dich vu nghi dwéng, Khu san Golf 18 ho va cac hang muc phu tro
san Golf (Khu A), Khu du lich nghi duéng san golf (Khu B) va Khu Té
hop TMDV du lich (Khu C).
Phan ky 2 dwa vao st dung: Khu nghi dwéng ven bién (Khu D), Khu
hién trang chinh trang (Khu E).

Nguén: D@ liéu Céng ty, BVSC téng hop
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Mang Dién: Doanh thu dw bao giam trong nam 2026

Trong ndm 2025, diéu kién thdy van phan I&n chiu anh hwéng cta pha La Nifia, khién lwong mua
va sb lwong bdo gia tdng trén pham vi ca nwéc, dac biét tai khu vwec mién Trung. Nhé d6, lwong
nwéc vé hd & mirc cao hon dang k& so véi trung binh nhiéu ndm, tao didu kién thuan loi cho hoat
dong phat dién ctia cac nha may thay dién. Két qua, mang thiy dién cta DPG ghi nhan tang trwéng
tich cwc, véi doanh thu dat 593 ty dong (+22% yly).

Bwéc sang nam 2026, cac dw bao cho thdy trang thai thiy van nhiéu khd ning chuyén dan sang
pha trung tinh va tién t&i El Nifio vao cudi ndm. Theo Vién Khi twong Thay van Quéc gia, tdng lwong
mua tai khu vee Trung Bo c6 thé thap hon 5-15% so véi trung binh nhiéu nam, trong khi sé ngay
néng néng duoc dy bao tang va cwdng dd gay gat hon so véi ndm trudc. Nhw vay, véi viéc lwong
nwéc vé cac hd thiy dién cla DPG du bao sé thadp hon trong ndam 2026, ching téi dw bao doanh
thu mang dién ctia DPG sé& gidm khoang 10% yly, dat 535 ty dong.

Loi nhuan rdng va ngudn tién thu vé tlr cadc nha may dién trung binh dat 150-170 ty déng/nam, hd
tro DPG trang trai chi phi hoat dong, chi phi tai chinh, va cé thé mo réng hoat dong kinh doanh thém

nhirng dw an mé&i hoac linh viec maéi.

Xac suét tinh hinh thay van Dw ph6ng KQKD mang dién caa DPG
(cap nhat théng 01/2026) (don vi: ty dong)
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Chao ban cé phiéu riéng 1é nham cting cé strc khée tai chinh

D&u n&m 2026, DPG cong bé Nghi quyét théng qua chi tiét noi dung phwong an chao ban cé phiéu
riéng I&. Cu thé, Cong ty sé phat hanh 17,8 triéu c6 phan v&i gia chao ban 36.000 ddng/cp cho 8
nha dau tw chirng khoan chuyén nghiép. Téng sé tién dw kién thu vé khoadng 640 ty déng, trong dé:
(1) 18% twong dwong 115 ty déng bd sung vao dw an Nha may san xuét kinh hoa siéu tréng; (2)
48% twong dwong 307 ty déng dé dau tw xay dwng dw an Khu Phirc hop nghi dwéng Binh Duong;
va (3) 34% twong dwong 218 ty ddng dé bd sung vén lwu ddng va mua sdm may mdc thiét bi cho
hoat déng xay |&p. Viéc trién khai phwong an phat hanh dwoc ky vong sé tdng cudng nang lwc tai
chinh, tao nguén vén cho cac dw an quy mé I&n trong giai doan téi, ddng thdi gitp DPG duy tri ciu

trdc bang can dbi ké toan lanh manh.
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Téng hop dw phéng KQKD 2026

BVSC du bao doanh thu thuan va LNST sau CDTS nam 2026 lan lwot dat 5.907 ty dong (+32%
yly) va 531 ty dong (+63% yly). Dong luc tang trudng ndm 2026 sé dén tr mang Xay dung khi
DPG lién tuc ky két cac hop dong xay 18p c6 gia tri cao va duy tri ngudn cdng viéc doi dao, va tiv
mang BDS khi sé& ban giao nhiéu hon cac san pham tai dw 4n Casamia Balanca Hoi An. Nhitng yéu
t tich cwc trén bu dap cho sy sut gidam doanh thu tlr cac nha may thay dién, cung chi phi Ii vay

phat sinh cho cac dy an méi tang manh hon nam 2025.

Pon vi: ty dong 2024 2025 2026F 2025 yly 2026 yly
Doanh thu thuan 3.578 4.484 5.907 25,3% 31,7%
- Xay dung 3.035 3.762 4.327 24,0% 15,0%
- Ban dién thuong phdm 486 593 535 22,1% -9,7%
- B4t déng sén 0 73 988 - 1244,8%
- Khac 57 55 57 -3,8% 4,0%
Loii nhuan gép 547 677 1.006 23,9% 48,5%
Doanh thu tai chinh 18 17 19 -2,7% 7,7%
Chi phi tai chinh 114 119 155 5,0% 29,9%
Chi phi ban hang va quan ly DN 97 98 150 1,0% 53,2%
Thu nhap tir CTLDLK 0 13 14 - 5,0%
Thu nhap khac (rong) -10 -5 -4 - -
LNTT 344 485 729 41,1% 50,3%
Loi nhuan rong sau CDTS 224 327 531 45,9% 62,6%
BLN gop 15,3% 15,1% 17,0%

BLN rong 6,3% 7,3% 9,0%

EPS (ddng/cp) 3.553 3.241 4.481

Nguén: Dt lisu Céng ty, BVSC b tinh
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Lich st dinh gia

Ké tir 2021 — nay, DPG giao dich & mirc P/E trung binh 1a 11,2x. Tinh dén ngay 11/02/2026, theo
dy bao clia chung t6i, DPG dang giao dich & mirc P/E forward 2026 la 8,8x (tinh trén EPS trwéc khi

phat hanh riéng 1é cho cb dong chién luvoc) — thap hon khoang 21% so véi trung binh 5 ndm qua.
Lich str dinh gia P/E cta DPG trong 5 nam qua
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Chung t6i str dung phwong phap dinh gia tirng phan dé xac dinh gia tri hop ly cho DPG. Két qua, mirc
dinh gia ctia DPG hién tai la khoang 56.450 déng/cp. Chi tiét nhw sau:

Mang kinh doanh (don vi: triéu déng) Phwm;?nzhgéiz X : ; : : theoci;’flgis?’vq:ﬁ:z
Hoat dong xay dwng P/E 100% 1.856.380 1.856.380
CTCP Thuy dién Bat Phwong Séng Bung DCF 61% 999.210 612.715
CTCP Thuy dién Dat Phwong Son Tra P/E 68% 2.190.972 1.496.449
Cong ty TNHH Thuc phdm BEE & Fukunana P/E 100% 65.015 65.015
CTCP bat Phwong Hoi An NAV 89% 1.207.094 1.072.972
CTCP Kinh bBat Phwong BV 73% 440.000 321.200
Dv an Khu phtrc hop nghi dwéng Binh Dwong BV 100% 264.006 264.006
Tdng cdng gia tri thi trwé'ng doanh nghiép 5.688.738
Sé lwgng cb phiéu (CP) 100.799.032
Gia tri hop ly (déngl/cp) 56.436

Nguén: Di¥ liéu Céng ty, BVSC uéc tinh
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Khuyén nghij dau tw

Chung t6i danh gia DPG la doanh nghiép s& hiru nén tang hoat dong én dinh, véi lgi thé canh tranh
dang ké trong linh virc xay dwng ha tAng giao théng, d&c biét |a thi cong cau duwdng. Bén canh do,
strc khde tai chinh virng chac va dong tién hoat déng kinh doanh 6n dinh — dwoc hé tro béi hiéu qua
van hanh clia cac nha may thay dién — tao nén tang cho doanh nghiép duy tri kha néng trién khai cac
ké hoach dau tw dai han. O mang bat dong san, dy an Casamia Balanca Héi An dwoc ky vong tré
thanh dong lyc téng trwdng két qua kinh doanh chi dao trong giai doan 20262030, khi cac vwéng
mac phap ly da dwoc thao g& va tién do trién khai co thé day nhanh. Song song véi d6, dw an nha
may san xuét kinh hoa siéu trang dwoc danh gia la mét ngudn déng gép lgi nhuan tiém nang trong
trung han, trong béi cdnh nhu cau lap dat dién mat troi tiép tuc gia tdng. Twr két qua dinh gia va
nhitng diém nhan trén, BVSC khuyén nghi OUTPERFORM cho DPG, gia muc tiéu la 56.450

déngl/cp, twong g tiém nang tang gia +21%.
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CHi SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2023 2024 2025 2026F
Doanh thu thuan 3.450 3.578 4.484 5.907
Gia vén 2.865 3.031 3.807 4.901
Loi nhuan gop 585 547 677 1.006
Doanh thu tai chinh 28 18 17 19
Chi phi tai chinh 201 114 119 155
L¢i nhuan sau thué sau CDTS 203 224 327 531

Bang can déi ké toan

(Pon vi: ty VND) 2023 2024 2025 2026F
Tién, twong dwong tién & dau tw ngan han 1.652 1.086 860 1.373
Khoan phai thu ngén han 875 1.107 1.419 1.848
Hang ton kho 1.145 1.222 2.211 1.474
Tai san cb dinh hibu hinh 2.318 2.157 2.058 2.024
DAu tw tai chinh dai han 13 11 71 71
Tdng tai san 6.689 6.419 8.126 9.477
Ng vay ngén han 1.080 1.144 1.065 1.015
No vay dai han 1.458 1.324 2.723 2.623
Vén cha s& hivu 2.350 2.613 2.924 4.138
Tdng nguén vén 6.689 6.419 8.126 9.477

Chi sb tai chinh
Chi tiéu 2023 2024 2025 2026F

Chi tiéu tang trwéng

Tang trwdng doanh thu 3,9% 3,7% 25,3% 31, 7%
Tang trwdng loi nhuan sau thué -47,0% 10,3% 45,9% 62,6%
Chi tiéu sinh 1&i

Lei nhuan gbp bién 17,0% 15,3% 15,1% 17,0%
Loi nhuan thuan bién 5,9% 6,3% 7,3% 9,0%
ROA 3.2% 3,4% 4,5% 6,0%
ROE 8,9% 9,0% 11,8% 15,0%
Chi tiéu co’ cau von

No vay/Tdng tai san 37,9% 38,4% 46,6% 38,4%
No vay/Téng vén chl s& hiru 108,0% 94,4% 129,5% 87,9%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 3.223 3.553 3.241 4.481
Gia trj s6 sach (ddng/cd phan) 37.300 41.469 29.009 34.890
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu bat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao cdo nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé thong nhan dinh cua BVSC duoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



