Vietcap

CTCP Bluemarq Group (DXG)

Nganh BbS
Ngay bao cao 12/06/2026
Gia hién tai 12.800 VND
Gia muc tiéu 17.000 VND
Gia muc tiéu gannhat 16.400 VND
TLtang +32,8%
Lagi suat c8 tuc 0,0%
T6éng muc sinh 16i +32,8%

GT von hoa
Room KN
GTGD/ngay (30n)
C8 phan Nha nusc
SL ¢ phiéu luu hanh* 1,3ty

Phaloédng * 1,3ty
*D3 diéu chinh theo dgt phat hanh ¢ phiéu
thudng ty 18 14%

16,2 nghin ty dong
4,9 nghin ty dong
213,0 ty déng
0,0%

DXG Peers VNI
P/E (trugt)  73,4x  21,7x 14,8x
P/B (ht) LIx  12x 27X
ROE 1,7%  5,9% 151%
ROA 0,6% 2,4% 2,2%
Téng quan Céng ty

DXG la nha phat trién BDS nha &
phan khuc trung cép vai quy dat tap
trung tai TP.HCM va Béng Nai.
CTCP Dich vu BDS D4t Xanh (HOSE:
DXS) — cong ty con do DXG s& hitu
59% — la cong ty mdi gidi BBS hang
dau voi knoang 30-35% thi phan
trén toan quéc.

Vao thang 5/2026, DXG dé chinh
thuc d6i tén doanh nghiép tu CTCP
Tap doan Pat Xanh thanh CTCP
Bluemarqg Group.

Dién bién gia c& phiéu
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Pham Nhat Anh
Chuyén vién Cao cap

Luu Bich Héng
Trudng phong Cao cap

See important disclosure at the end of this document
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Cap nhat
M0 tai khoan

MUA +32,8%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 4192 3.962 10.167 16.654
% YoY -12,6% -5,5% 156,6% 63,8%
LN tu HDKD (ty dong) 872 831 3.059 5.672
LNST-CDTS (ty déng) 231 239 1.882 3.965
% YoY -9,8% 3,6% 687,3% 110,6%
EPS % YoY -25,9% -4,4% 687,3% 110,6%
Doanh s6 ban hang (ty déng) 10.800 11.700 7.200 8.700
Bién LN gop 54,6% 52,3% 55,4% 57,7%
Bién LN tu HDBKD 20,8% 21,0% 30,1% 34,1%
Bién LN rong 5,5% 6,0% 18,5% 23,8%
ROE 1,9% 1,7% 12,2% 21,6%
NG vay rong/CSH -1.1% -5,8% -6,9% -12,8%
P/E 66,2x 69,3x 8,8x 4,2x
P/B 1,1 1,1x 1,0x 0,8x

Ban giao tai du an The Privé tir ndm 2027 du kién thuc day Igi
nhuén giai doan 2027/28 tang manh

¢ Chung t6i duy tri khuyén nghi MUA danh cho CTCP Bluemarq Group (DXG) va diéu chinh tang
4% gia muc tiéu 1én 17.000 dong/cS phiéu tumuc 16.400 déng/cd phiéu (da diéu chinh cho dot
phat hanh c8 phiéu thudng ty 1& 149%).

« Gia muc tiéu cao hon clia chung t6i chu yéu dugc thuc ddy bdi viéc dua cac du an Ngoc Khanh,
Opal Luxury va Saigon Riverfront vao dinh gia, cap nhat mé hinh dinh gia sang gilta nam 2027,
cuing voi muc dinh gia cao hon déi vai mang méi gisi (xem chi tiét trong Bao cao Cap nhat DXS
cla chung toi, ngay 11/6/2026), diéu nay mot phan bi anh hudng bai s6 du ng vay rong cao hon
va viéc chung téi loai bd hai du an Lux Riverview va Zen Riverside ra knoi danh muc dinh gia.

e Chung t6i du bao LNST sau Igi ich CDTS nam 2026 dat 239 ty dong (+4% YoY), dudc thuc day
bai hoat déng ban giao backlog chua ghi nhan doanh thu tai dy an Gem Sky World (GSW), dong
gop tmang mai gidi va doanh thu tai chinh tang trudng so véi cling ky. B6i véi nam 2027, chung
t6i du bao LNST sau Igi ich CDTS sé& tang gép 8 lan 1én muc 1,9 nghin ty déng, chi yéu nhé vao
viéc bat dau ban giao theo k& hoach tai du &an The Privé va dong gép cao hon tu du an GSW.
Nhin chung, chung téi duy tri cac du bao LNST sau Igi ich CDTS cho ném 2026/27.

¢ Chuing t6i du bao doanh s6 ban hang clia DXG dat 11,7 nghin ty dong trong nam 2026 va 7,2 ty
nghin dong trong nam 2027. Dy bao doanh s6 ban hang nam 2026 clia chung t6i chd yéu dén
tUr hoat déng md ban dang dién ra tai The Privé, trong khi du bao nam 2027 phan anh dong gop
tU The Prive, k& hoach tai khdi dong du an GSW vao nam 2027 (so vdi gia dinh cudi nam 2026
trudc day) va ké hoach ma ban du an Ngoc Knanh. Chung t6i dy phong doanh sé ban hang nam
2028 dat 8,7 nghin ty ddng, dugc ho trg bdi danh muc du an da dang hon bao gém GSW, Ngoc
Khanh va cac dy an méi gébm Opal Luxury va Opal Cityview.

« DXG dang giao dich & muic P/B du phong cac nam 2026/27 1an lugt 1a 1,11an/1,0 1an dya trén cac
du bao cuia ching téi, so véi muc trung binh 5 nam la 1,4 1an, mdc ma chung t6i danh gia la hap
dan nha trién vong Igi nhuan rd rang trong giai doan 2026-27.

e RUiro: Tién dd ma ban cac du an mai cham hon du kién.

The Privé dang mé& ban va GSW md ban lai s& 1a déng Iuc cho doanh sé ban hang giai doan
2026-27: Chung t6i ky vong The Privé (4,3 ha tai phudng Binh Trung, TP.HCM; khodng 3.200 cén
thudc 12 toa nha, vai khoang 50% t8ng s6 can dé dugc ban) sé& ban hét trong nam 2027, vdi viéc
ban giao bat d4u tlnam 2027; du an nay dugc udc tinh s& dong gop khoang 81% vao du bao doanh
s6 ban hang cuia DXG trong giai doan 2026-27. Trong khi do, chung tdi ky vong GSW (khoang
4.000 can thap tang va dat nén tai Déng Nai; khoang 60% da ban tinh dén cudi quy 1/2026) sé&
dugc ma ban lai vao ndm 2027F (so vai cudi nam 2026F trudc day), nham phan anh gia dinh than
trong han clia chuing ti vé thai di€ém mdé ban, trong khi trién vong nhu cau tai du an nay van dugc
hé tro bai ti€n do phat trién clia San bay Quéc té Long Thanh.

Céc dgt md ban mdi tai tinh Binh Ducng cii sé thic ddy chu ky ban hang tiép theo: Ngoai GSW
va The Privé, DXG con sd hiiu danh muc du an Ién gém 9 du an véi téng dién tich knoang 50 ha.
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Trong trung han (2027-28), chung téi ky vong cac dgt mé ban sé dién ra tai Ngoc Khanh (khoang
1ha), Opal Cityview (khoang 1ha) va Opal Luxury (8,6 ha), t4t ca déu nadm tai tinh Binh Duong cl

(nay thudc TP.HCM), nhé 16 trinh md ban tuong déi ré rang hon trong danh muc du an ctia céng
ty.

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Lgi nhuan dy kién di ngang so véi cung ky
do mUrc ting cla thu nhap tai chinh bu dip cho murc giam cua Igi

nhuan tu HDKD
Hinh 1: Du bao ndm 2026 cla Vietcap
Ty déng 2025 Dubao Dubao Dubao Dubao Gia dinh/du bao cua Vietcap cho nam 2026
2026 2026 2026 mgi/ 2026
cl méi KQ2025 mdilci

Doanh thu thuan 4.192 3.869 3.962 -5% 2%

- DPautuBDS 2.049 1.915 1.915 -7% 0% * Chung t6i duy tri du bao do tiép tuc ky vong doanh
thu mang dau tuBDS nam 2026 s& chu yéu dugc thic
day bai (1) hoat déng ban giao lugng backlog chua ghi
nhan tai Gem Sky World (GSW; tGng khoang 4.000
can thap tang, khoang 60% da ban) va (2) hoat dong
ban hang/ban giao tai cac dy an do DXS (cong ty con
do DXG s6 hliu 59%) tu phat tri€én — Regal Victoria,
Regal Maison va Regal Legend.

* Chung t6i ky vong doanh thu sé tdng manh tU ndm
2027, nhd viéc bét dau ban giao tai The Privé va viéc
mad ban trd lai tai GSW.

~ M6i gidi BBS 1.844 1.685 1778 -4% 5% *Xem chitiét trong Bao cao Cap nhat DXS ngay 11/06
cla chung toi.

- Khac 299 269 269 -10% 0%

Lgi nhuan gop 2.289 1.988 2.072 -9% 4%

- DPautuBDS 1193 881 868 -27% -1%

- M@igisiBBS 1.105 1.002 1.099 -1% 10%

_ Khéc -9 106 106 NM. 0% *Khoan b bat thusng trong ndm 2025 chd yéu dén tu
hang ban bi tra lai mang tinh mét I&n, tri gia khoang
298 ty déng, dugc ghi nhan la khoan giam trir doanh
thu gop.

Chi phi SG&A -1.416 -1.237 -1.241 -12% 0%

LN tu HDKD 872 751 831 -5% 1%

Thu nhép tai chinh 152 222 226 49% 2% * Chung tbi du bao thu nhap tai chinh sé& tdng manh
49% YoY, chu yéu nhd muc tang clia s6 dutién mat va
cho vay trung binh trong giai doan 2025-26 so vdi giai
doan 2024-25.

Chi phi tai chinh -315 -331 -348 10% 5%

Thunhap rong tu CTLK 0 0 0 N.M. 0%

Thu nhap/1 rong khac 16 0 0 N.M. 0% * Chung t6i ky vong s& khong ghi nhan khoan thu
nh&p khac rong bat thudng nao trong nam 2026.

LNTT 724 642 710 -2% 1%

LNST 595 527 583 -2% Nn%

LgiichCBTS -364 -290 -344 -5% 19%

LNST sau Igiich CDTS 231 237 239 4% 1%

Bién LN gop 54,6% 51,4%  52,3%

- PautuBbS 58,2%  46,0% 45,3%

— Mobigisi BBS 59,9% 59,4% 61,8%

Bién LN tu HBKD 20,8% 19,4% 21,0%

Bién LN rong 5,5% 6,1% 6,0%

Nguén: Bao cdo tai chinh clia DXG, du bao cla Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 12/06/2026 13
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Hinh 2: Du bao doanh sé ban hang cia DXG

Hinh 3: Du bao doanh thu va LNST sau Igi ich CDTS cho DXG

8,700

10.800 1700
I I 7,200
5200 4 400
1,800
I g 20 2 I
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Cac du an chinh 2025 2026F 2027F 2028F
(% trong dy bao doanh s&
ban hang)
Gem Sky World 0% 0% 35% 38%
The Prive 100%  100% 49% 0%
Ngoc Khanh 0% 0% 16% 20%
Opal Cityview 0% 0% 0% 12%
Opal Luxury 0% 0% 0% 29%

Revenue mNPAT-MI 16,654
10,089 10,167
5,512
3725 4795 4,192 3,962 3,965
2,891 ’
1,157 1882
[ 215 172 256 231 239 I
_ im N B N N N HR
-496
2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Cacduanchinh 2025 2026F 2027F 2028F
(% trong du bao doanh thu)
Gem Sky World 18% 19% 23% 20%
The Privé 0% 0% 42% 56%
Mang dich vy méi gidi 44% 45% 22% 16%
Khac (bao gém doanh s6 BDS 39% 37% 12% 8%
clia DXS)

Nguén: Dy bao cua Vietcap

Nguén: Du bao cua Vietcap

Hinh 4: K& hoach thi céng va ban giao cac du 4n chinh cua DXG

Duan* Dién tich Vitri Téngsdcan** Nammdban ~ Tinh trang phap ly hién tai
— D& ban khoang 60% tinh dén cudi quy 1/2026.
?:T;If[yc\/i\iogld 92ha Pong Nai can t[r'w.go‘?én Q22020 — Md ban lai du kién vao nam 2027; ban giao du kién
P Y ptang hoan tat vao nam 2029 (Vietcap).
— Tinh dén cudi quy 1/2026, ~50% t8ng s6 can da
o Phudng Binh Trung, . a dugc ban (thap 5-8/Giai doan 1vathap 10-11).
ThePprive 43ha TP.HCM 3:200canho Q32025 — Md ban du ki€én hoan tat vao nam 2027; ban giao
trong giai doan 2027-2029 (Vietcap).
Ngoc Khanh TP.HCM — Dahoan tat quy hoach 1/500. Hién dang thuc hién
goc fha ~Tha (trudcdaythudcBinh  ~1.300 canhod 2027F noan tat quy noz - riendang thdchie
(Northpoint Tower) thu tuc ndp tién su dung dat.
Duong)
TP.HCM R A A
Opal Cityview 1,0ha (trusc day ~1.600 can hd 2028F ~ Bahoan tat quy hoach 1/500. Hién dang thuc hién
JU thu tuc ndp tién su dung déat.
thudc Binh Duong)
Opal Luxur TPHCM Pa hoan tat quy hoach 1/500; hién dang thuc hién
P v 8.6 ha (trudc day ~3.400 c&n ho 2028F - Bahoan tatquynos ) nieh dang thiic hie
(Urban Parkcity) R thu tuc ndp tién su dung dat.
thudc Binh Duong)
Park View TP-HCM — D& hoan tat quy hoach 1/500; hién dang thuc hién
(Regent Parkview) 5.0ha (trudc day ~5.200canho 2029F thi tuc nd ?ié'x strdun dé’ty - gEnt
9 thudc Binh Duong) HCNOP Ang dat.
Park Cit TP-HCM
Y 10,5 ha (trudc day ~6.500 canhd 2031F — D& nhan dugc phé duyét cha truong dau tu.
(La Fayette) L
thudc Binh Duong)
Gem City . A — Pang thuc hién thu gom quy dat va Iap quy hoach
h TP.HCM ~3. h 2031F
(Central City) 6.1ha C 3.800canho 03 1/500.
Lux Star 1,1ha TP.HCM ~550 canhd 2031F — Pang thuc hién thu gom quy dat.
Gem Premium . a - Coéng tac thu gom quy dat gan hoan tat; hién
(Grand Riverfront) 15.0ha TP-HCM 2.700canho 20327 dang chuén bj trinh quy hoach 1/500.
Saigon Riverfront TP-HCM — D& hoan tat phé duyét chi truong dau tu va qu
g 23ha (trudc day ~3.000 canho 2032F phe duye 9 auy
(The Waterway) R hoach 1/500.
thudc Binh Duong)

Nguon: DXG, Vietcap. Luu y: (*) Tén trong ngoac la tén thuong mai du kién va cé thé thay déi tai thai diém mo
ban. (**) Téng s6 can cla du an, s6 liéu dugc lam tron dén hang chuc; () gia dinh va du bao cua Vietcap.

See important disclosure at the end of this document
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Hinh 5: Gem Sky World (GSW)

Chu dau tu: Cong ty C8 phan Bau tu Kinh doanh B4t
déng san Ha An (DXG s6 hiiu 100%).

Vi tri: Tinh Béng Nai, cach San bay Quéc té Long
Thanh du kién khoang 10 km va ndm gan cac khu
cobng nghiép Idn.

Dién tich: 92 ha. Téng cong bao gom khoang 4.000
can nha thap tang/dat nén.

DXG d& muallai dy an nay théng qua déu gia cong khai
vao quy 4 2019.

MG ban 1an dau vao thang 7/2020 vai khoang 700 can
déban.

Tinh dén cudi quy 1/2026, s6 can da ban |Gy ké tai
GSW van & muc khoadng 2.400 can (60% t6ng s6
cé&n), khéng déi so vai cudi ndm 2025, do DXG van
chua ma ban lai du an.

Chung t6i du bao s6 can con lai chua ban tai du an
GSW sé dong gop téng cong khoang 6,7 nghin ty
dong vao doanh s6 ban hang clia DXG trong giai doan
2027-2029, va viéc ban giao du an nay dy kién hoan
t&t vao nam 2029.

Nguon: Vietcap téng hop & du bao

Hinh 6: The Privé

Chu déu tu: Tap doan Bluemarg (DXG)

Vi tri: TP.HCM. Du 4n ndm doc theo mét tién cao téc
Long Thanh - DAu Gidy va co 3 mat gidp séng.

Dién tich: 4,3 ha. T6ng céng bao gébm khoang 3.200
canho caotang.

DXG da mua lai dy &n nay tu Keppel Land va md ban
Ian dau vao nam 2018 vai gia ban trung binh & muc
33-38 triéu dong/mz2. Tuy nhién, do cac thl tuc phap
ly phuic tap, du an da bi tri hoan va chi nhan dugc
gidy pheép xay dung vao thang 9/2024. DXG da hoan
t&t thi cdng phan mong.

Tinh dén cudi quy 1/2026, khoang 50% t8ng s6 can
da dugc ban (thap 5-8/Giai doan 1 va thap 10-11).
Thap 9 hién dang trong giai doan nhan booking.
Chung t6i dy bao The Prive sé& dong gop 15,2 nghin
ty déng (so vdi udc tinh khoang 10,8 nghin ty dong
trong n&m 2025) vao doanh s6 ban hang giai doan
2026-2027 cuia DXG, vdi viéc ban giao du kién trong
giai doan 2027-2029.

A“f' -_-; mak ;.x_-‘-
o —

Nguén: Vietcap t8ng hop & dy bao

See important disclosure at the end of this document
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binh gia

Chung téixac dinh gia muc tiéu 1n&m cho DXG d muic 17.000 déng/cé phiéu dua trén phuong phap
dinh gia RNAV, phuong phap ma theo quan diém clia chung t6i 14 phu hgp nhat dé phan anh tiém
na&ng tang trudng dai han clia DXG. Chung téi d& dua vao dinh gia toan bd quy dat dé xac dinh déi
VvGi cac du an dang xay dung va dang phat trién bang phuong phap chiét khdu dong tién (CKDT),
thuc hién chiét knau dong tién tu do (DTTD) udc tinh vé gitta nam 2026.

Chung téi diéu chinh tang 4% gia muc tiéu 1én 17.000 déng/cd phiéu, tU muc 16.400 déng/cd
phiéu (d4 diéu chinh theo dgt phat hanh ¢ phiéu thudng ty 1& 14%). Viéc nang gia muc tiéu chu
yéu nhg (1) viéc dua cac du an Ngoc Khanh, Opal Luxury va Saigon Riverfront vao dinh gia va du
bao, Nh& 16 trinh ma ban tuong doi rd rang hon trong danh muc du an trung han clia DXG, (2) viéc
doi thai diém dinh gia tai gitia nam 2027 ti cudi nam 2026, va (3) muc dinh gia cao hon doi voi
mang moi gidi (chi ti€t xem tai Bao cao cap nhat DXS ngay 11/06 cla chung téi). Cac yéu té tich
cuc nay dugc bu dap mot phan bdi (1) sé du no vay rong cao hon (khéng bao gom sé du tién mét
va ng vay clia DXS, vén da dugc phan anh trong dinh gia mang mai gidi) tinh dén cudi quy 1/2026
va (2) viéc chung toi loai bo hai du an Lux Riverview va Zen Riverside khoi dinh gia do hién chua
naém trong ké hoach md ban giai doan 2026-2030 clia cong ty.

Hinh 7: Tém t&t dinh gia ddi véi DXG

Du an Phuong Tylé  NPVchoDXG

phap s6 hiiu (ty dong)
Gem Sky World CKDT 100% 2.328
The Privé CKDT 100% 7.955
Ngoc Khanh CKDT 100% 383
Opal Cityview CKDT 100% 359
Opal Luxury CKDT 100% 1.076
Park View CKDT 100% 1.678
Park City CKDT 100% 1.548
Gem City CKDT 100% 959
Lux Star CKDT 100% 387
Gem Premium CKDT 75% 1.837
Saigon Riverfront CKDT 100% 377
Tong NAV cla cac du an 18.888
Dich vu mdi gidi (DXS) * CKDT & P/E 59% 3.006
(+) Tién mat va tién gli ngén han * 1.452
(-) T6ng no vay * 1.790
Gia tri tai san rong (NAV) 21.556
S6 lugng c6 phiéu pha loang (triéu) 1.268
Gia myc tiéu (déng/cd phiéu) 17.000
Gia hién tai (déng/cé phiéu) 12.800
Tdng murc sinh 16i du phéng +32,8%
P/E du phdng cac ndm 2026/27/28 tai gia muc tiéu 92,0x/11,7x/5,5x
P/B dy phong cac nam 2026/27/28 tai gia muc tiéu 1,5%/1,3x/1,1x

Nguén: Vietcap. Luu y: (*) S6 du tién mat va ng vay khdng bao gom DXS, do cac khoan muc nay dé dugc phan
anh trong dinh gia mang mai gidi & trén.
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Hinh 8: Toém tit WACC

Cii Mdi
Beta 13 13
Ty & phirdiro % 6,0% 6,0%
Phan bu rdi ro thj trusng % 8,0% 8,0%
Chi phivén CSH % 16,4% 16,4%
Chiphingvay % 12,5% 12,5%
% Ng vay 30,0% 30,0%
% V6n CSH 70,0% 70,0%
Thué doanh nghiép % 20,0% 20,0%
WACC % 14,5% 14,5%

Nguon: Vietcap
Dién bién khuyén nghi

Hinh 9: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)

Actualprice  e==Target price
PHTT )
35000 37999 MUA

29.200

30000 MUA
25.900 KQ
25000 22800 MUA
21100
MUA
20000
PHTT 1ZHZ>T0T0 PHTT 17.000
13.300 13.300 13.600
15000 PHTT
10.700
10000 MUA
PHTT PHT KQ 16.400
5000 k@ P qg100 18100 PHTT 0o
8.800 11.900
8.600
0
N AN AN N AN AN M MMM O S 10O 0O W Lwww o o
Fdddddadddddaaaaaaagdaddadad
382858338809 539829838885373
PRPRERERFFRERPRFFRERRFFRREBRFERR

Nguon: di liéu cong ty, Vietcap (Luu y: Gia muc tiéu lich sir d& dugc diéu chinh theo cac thay di vé s lugng
¢8 phiéu dang luu hanh)

See important disclosure at the end of this document www.vietcap.com.vn 12/06/2026 17
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Bao cao Tai chinh
KQLN (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Doanh thu 4.192 3.962 10.167 16.654 Tién va tuong duong tién 3.391 2.202 3.310 4.416
Gia von hang ban -1.903  -1.889  -4.539 -7.041 P&u tu TC ngan han 1.638 3.812 3.812 3.812
Lgi nhuén gép 2.289 2.072 5.628 9.613 Céc khoan phai thu 12.953  12.489 13.118  14.282
Chiphiban hang -818 -745 -1.541  -2.364 Hang ton kho 15.658 19.643 20.991 20.596
ChiphiquanliDN -598 -496 -1.028 -1.576 TS ngén han khac 273 vin 508 584
LN tU HPKD 872 831 3.059 5.672 TSng TS ngén han 33.913 38.591 41.738 43.690
Doanh thu tai chinh 152 226 250 292 TS c dinh (nguyén gia) 629 672 725 787
Chi phi tai chinh -315 -348 -443 -445 - Khéu hao Iy ké -253 270 -285  -299
Trong d6, chi phi I3i vay -288 -316 -403  -405 TS c6 dinh (rong) 377 401 440 488
Lgi nhuén tu céng ty LDLK 0 0 0 0 Péu tu TC dai han 335 335 335 335
Thu nhép rong khac 16 0 0 0 TS dai han khac 3.390 3.390 3.390 3.390
LNTT 724 710 2.866 5.518 Tong TS dai han 4.101 4.126 4.165 4.213
Thué& TNDN -130 -127 -513 -987 Tong Tai san 38.015 42717 45.903 47.902
LNST truéc CDTS 595 583 2.353 4.531
Lgi ich CP thiéu s6 -364 =344 -471 -566 Phai tra ngén han 4.870 4.460 3.530 3.130
LN rong sau CDTS, bao cao 231 239 1.882  3.965 Ng vay ngén han 2145  2.038 1.936 1.839
LNréng sau CDTS, diéu chinh 231 239 1.882 3.965 NG ngén han khac 7276 11.999 13.262  12.227
Téng ng ngén han 14.291 18.498 18.727 17.195
EBITDA 899 849 3.074 5.686 Ng vay dai han 2.651 2736 3.574 2.858
EPS b&o cao, VND 193 185 1.455 3.064 Ng dai han khac 190 190 190 190
DPS béo céo, VND 0 0 0 0 Téng ng 17132 21.423 22.492 20.243
DPS/EPS (%) 0% 0% 0% 0%
C8 phan uu dai 0 0 0 0
V6N déu tu clia chu sd hitu 1141 12699 12699 12.699
Thang du von cé phan 1.105 58 58 58
TYLE 2025 2026F 2027F 2028F Loi nhuan giit lai 510 239 2121  6.086
Tang trudng Vén khac 1.472 1.472 1.472 1.472
Tang trudng doanh thu -12,6% -5,5% 156,6% 63,8% LgiichCDBTS 6.653 6.825 7.061 7.344
Tang trusng LN HDKD -23,5% -4,7%  267,9% 85,4% Vén chu sé hitu 20.883 21.294 23.411 27.659
Tang trusng LNTT -08%  -2,0% 3035% 926% Téng nguén vén 38.015 42717 45.903 47.902
TT EPS béo cao -25,9% -4,4% 687,3% 110,6%
SL c6 phiéu cudi nam (tr) 1.268 1.268 1.268 1.268
Kha nang sinh 16i
Bién LN gop % 546% 523% 554%  57,7% LCTT (ty déng) 2025 2026F 2027F 2028F
Bién LN tuHD % 20,8% 21,0% 30,1% 34,1% Tién dau nam 1.249 3.391 2.202 3.310
Bién EBITDA 21,4% 21,4%  30,2% 34,1% Thu nhép rong 231 239 1.882 3.965
Bién LNST-CBTS 5,5% 6,0% 18,5%  23,8% Khau hao 27 18 14 14
ROE % 1,9% 1,7% 12,2% 21,6% Thay d8i von luu dong 833 620 -1.707  -2.281
ROA % 1,8% 1,4% 5,3% 9,7% Biéu chinh khac 300 0 0 0
LCTT tU HD kinh doanh 1.390 877 190 1.698
Chi sé hiéu qua van hanh
S6 ngay tén kho 2787 3410 1634 1.078 Vén déu tu XDCB, rong -34 -42 -54 -62
SG6 ngay phai thu 1.047 1172 460 300 Pautu, rong -1.029 -2.173 0 0
S6 ngay phai tra 966 901 321 173 LCTT tirHD dau tu -1.062 -2.216 -54 -62
TG luan chuyén tién 2.867 3.681 1.772 1.205
C6tucdatra 0 0 0 0
Thanh khoan Tang (giam) von 1.739 0 0 0
CS thanh toan hién hanh 2,4x 2,1x 2,2x 2,5x Tang (gidm) no vay ngén han -1.085 -107 -102 -97
CS thanh toan nhanh 1,3x 1,0x 1,1x 1,3x Tang (gidm) no vay dai han -675 85 838 -716
CSthanh toan tién mat 0,4x 0,3x 0,4x 0,5x Khac 1.835 172 235 283
Ng/Tai sén 12,6% 11,2% 12,0% 9,8% LCTT tU HD tai chinh 1.815 150 972 -530
Ng/Von 18,7% 18,3% 19,1% 14,5%
No/Vén CSH 1% -58% -6,9%  -12,8% Luu chuyén tién thuan 2142  -1.189 1.108 1.106
Kha nang thanh toan I&i vay 3,0x 2,6x 7,6x 14,0x Tién cudindm 3.391 2202 3.310 4.416
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Phu luc
KQKD hang quy
Hinh 10: Doanh thu Hinh 11: LNST sau lgi ich CDTS
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Hinh 12: Doanh s& ban hang (ty dong) Hinh 13: Ng vay rong/VCSH (%)
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Nguén: DXG, Vietcap (khdng bao gom cac dy an phat trién BPS ciiaDXS)

Doitén cong ty

Nguén: DXG, Vietcap

Sau khi dugc BPHCD théng qua vao thang 4/2026 vé viéc Uy quyén cho HDQT nghién cuu va lua
chon tén doanh nghiép mdi — nhdm dam bao phu hap vai chién lugc kinh doanh va tuan tha day
du cac quy dinh phap luat hién hanh — DXG da chinh thic déi tén vao thang 5/2026 thanh CTCP
Bluemarqg Group (HOSE: DXG). Ban l&nh dao mé ta viéc déi tén la mot budc chuyén minh quan
trong k& tukhi thanh 18p cong ty, thé hién su dét pha vé thuong hiéu, ca cdu van hanh va tdm nhin

phat trién dai han.

See important disclosure at the end of this document
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Hé théng khuyén nghi clia Vietcap

T6i, Pham Nhat Anh, xac nhan r&ng nhiing quan diém dudc trinh bay trong bao c&o nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu 10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 12/06/2026 110



http://www.vietcap.com.vn/

Vietcap

See important disclosure at the end of this document

Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, Tp. HCM

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 62626999

SAP.A0S Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Db Cong Anh Tuén, Chuyén vién cao cép, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Céngnghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Chiing khoan - Khach hang t8 chiic

Anthony Le
Giam déc

Phong Giao dich Chiing khoan - Khach hang t& chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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