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CHU Y: B3o cdo nghién cru nay gidi thich
co s& x&p hang chi tiét va quan diém tin
nhiém cha chung tdi, dong thoi khéng
cdng bd bat ky hanh déng xép hang nao.
DE biét thong tin vé hanh dong xép hang,
hay tham khao céng b6 xép hang dugc
phat hanh trén trang web clta ching toi.

Tham khao Xép hang cla chung t6i

© 2024 Cong ty C6 phan X&p hang Tin nhiém
PAau tu Viét Nam. D3 d&ng ky ban quyén.

Cong ty C6 phan Pau tu Kinh doanh Bat ddng san Ha An
Tém tat
Mtrc x&p hang t8 chirc phat hanh dai han BBB phan 4nh néng lyc déc 1ap cla Ha An & mirc
trung binh. Mrc dénh gia thé hién quy mé va hd so kinh doanh clia Céng ty & murc trung
binh, kha nang sinh 1o va hiéu qua hoat déng & mirc rat manh, cung vdi don bay va ty 1&
bao phd ng & mirc dwdi trung binh va dugc ky vong cai thién mot phan trong 12-18 théng
tai.
Ha An chiju trach nhiém chinh trong mang phat trién bat dong san (BDS) clia Céng ty C8
phan Tap doan P4t Xanh (DXG), tip trung phat trién du an bat dong san nha & tai vung
Ddéng Nam Bo. Ha An duoc hudng lgi tir sy ho tro vé xay dung thuwong hiéu, quan Iy dyu
an, ti€p thi va ban hang tir DXG va cac céng ty lién két. Doanh thu hang ndm cta Ha An ti
2-3 nghin ty déng trong 3 ndm qua phan anh quy mé & mdrc ‘Trung binh’.
H® so kinh doanh & mirc ‘Trung binh’ thé hién diém hd so vé nganh hoat ddng clia Ha An
- B4t déng san Nha & - &@ muirc trung binh, va diém vj thé& canh tranh va da dang hod kinh
doanh clia Ha An & mrc trung binh. Biém x&p hang phan anh rao can gia nhap nganh cao,
murc dd canh tranh va mirc d6 bién déng nganh & mirc trung binh va trién vong ting trudng
nganh vira phai. Diém x&p hang ciing thé hién vi thé thj trwong virng chac va loi thé canh
tranh trong nganh clia Ha An néi riéng va DXG ndi chung, pham vi hoat déng kha da dang
theo dia ly va phan khuc san pham, ciing nhu kha nang thuc hién k& hoach va cac dy an
chién lwgc & mirc trung binh.
Kha nang sinh I&i va hiéu qua hoat dong ‘Rat Manh’ nh& kha ndng duy tri ty suat bién
EBITDA (Lgi nhuén trwdc |3i vay, thué va khau hao) cao tir 27-30% trong 3 nam qua. Hiéu
qua hoat déng cla Cong ty tét hon trung binh nganh.
Pon bay va ty 1& bao phl ng & mirc ‘Dudi Trung binh’, thé hién diém don bay ‘Manh’ nhung
ty 1& bao phd ng ‘Rat YEU'. Diém don bay manh phan anh lwong vén chi sé hitu dang ké
dwoc DXG rét vao tir ndm 2018 dé hd tro Ha An trong phat trién kinh doanh, ciing nhw tra
ng dén han. Ty 1& bao phl no rat yéu chl yéu la do dong tién tir hoat déng kinh doanh
(CFO) &m do doanh sé bén du an tuong d6i yéu di trong hai ndm vira qua va miurc chi tiéu
von |l&n dé phat trién du 4n méi.
Chung t6i danh gia rdi ro thanh khoan cia Ha An trong ndm 2024 s& duoc giam thiéu phan
I&n nhe k& hoach st dung s6 tién thu dwoc tir dot rét vén gan day clia DXG dé trd phan
I&n khodn no dén han trong 2024.
Chung t6i khong dua bat ky mirc ho tro nao tir cdng ty lién két vao xép hang t6 chirc phat
hanh cla Ha An do ngudn tai chinh han ché tir cdc mang khac clia DXG dé hd tro dic biét
cho Ha An.
Trién vong
» Trién vong x&p hang t& chirc phat hanh dai han cla Ha An |3 6n dinh, phan anh quan
diém cla chiing t6i rang ho so tin nhiém clia Ha An s& 6n dinh trong 12-18 thang téi.
Tém tit cac yéu td chinh
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Céc y&u t6 c6 thé dan dén viéc nang bac xép hang

» Murc x&p hang BBB cla Ha An cé thé duwgc nang 18n néu Cong ty cai thién dugc dong tién hoat déng va kha nang déap ng cac
nghifa vu ng, vi du nhu dat ty |& CFO/Ng trén 10% va ty 1& EBIT (Loi nhuén trudec 13i vay va thué)/chi phi 13i vay trén 4 [an.

Céc y&u t6 c6 thé dan dén viéc ha bac xép hang

» Mrc x€p hang BBB clia Ha An c6 thé bj ha néu (1) Cong ty bi cham tré trong viéc hoan thanh hoic ban giao dy an, thé hién su
y&u kém trong kha ning thyuc hién du dn va/hodc vi thé canh tranh cla Céng ty; va/hodc (2) cdng ty mé rdng kinh doanh manh
mé khién cédc chi s& vé don bay & mirc cao va ty 1é bao phl no clia Cong ty bj suy y&u, dan dén ty 1&é No/EBITDA vuot qué 8 lan;
va/hodc (3) ching tdi cho ring rii ro thanh khodn clia Cong ty ting lén.

Céc chi s6 tai chinh quan trong

Ecl“)Tg 1y C8 phan Pau tv Kinh doanh Bat ddng san Ha An (Bao cdo tai chinh hgp nhat)

Ty dong 2019 2020 2021 2022 2023 2024 (F) 2025 (F)
Doanh thu thuan 0 0 6,056 1,142 2,121 3,190 2,291
Tién va twong duong tién 130 433 748 258 63 769 768
Téng no 1,563 3,987 2,559 3,384 2,886 2,673 2,520
Bién loi nhuan gdp (%) - - 51% 40% 41% 42% 41%
Ty suét bién EBITDA (%) - - 32% 27% 27% 26% 27%
No / EBITDA 339.9x 92.0x 1.3x 10.9x 5.0x 3.2x 4.0x
Ng / Vn chi s& hiru 53% 97% 28% 35% 29% 23% 21%
EBIT / chi phi 13i vay 3.5x 0.3x 7.9x 1.0x 1.5x 2.7x 2.4x
CFO / Ng -75% -86% 105% -46% -22% -11% 2%

Ngubn: Di¥ liéu céng ty, Vietnam Investors Service
Chdi thich: Tét cd cdc sé liéu va ty 1é duoc tinh todn dua vao cdc wéc tinh va didu chinh cla ching téi. Cdc dw bdo (F) Id quan diém cua chung téi
va khéng thé hién quan diém cua té chire phdt hanh. Ky bdo cdo la thoi diém cudi ném tai chinh trir khi duoc chi dinh.

H6 so’ céng ty

Lich st¥ hinh thanh: Ha An dugc thanh |ap vao ndm 2018 theo dang ky kinh doanh s6 3702642596 do S& K& hoach va Pau tu Binh
Duong cap. T& ndm 2019, DXG da gdp vén va chuyén nhugng cic du 4n vé Ha An dé phat trién va thwong mai héa. Hién tai, Ha
An dang gilt vai tro tru c6t mang phat trién bat dong san cia DXG.

DXG la tap doan tu nhan, duoc thanh 1ap ndm 2003 véi tu cach 13 cdng ty trach nhiém hitu han va bt dau véi dich vu moi gidi bat
ddng san. DXG chuyén déi thanh cdng ty ¢ phan va chinh thitc mé rong sang linh virc phét trién bat dong san vao nam 2007 vdi
céc dy an quy md 1én tai Thanh phé H6 Chi Minh (TP.HCM), Bdng Nai, Ba Ria Viing Tau nhu Sunview 1&2 va Phu Gia Hwng. Sau
do, DXG tiép tuc ddy manh hoat d6ng mua ban va sap nhap (M&A) dé tao 1ap quy dat v&i cac dy dn nhuv Luxcity, Opal Garden,
Gem Riverside, Lux Riverview, Gem Sky World, vv. Ndm 2009, DXG chinh thirc niém yét trén San giao dich Chirng khodn Thanh phé
H® Chi Minh (HOSE) vao ndm 2009 v&i m3 la DXG.

Chién lwoc: Ha An d3 phat trién dé trd thanh cng ty chiu trach nhiém chinh trong mang phat trién BDS clia DXG. Hau hét cac dy
an cla DXG déu d3 dwoc chuyén vé Ha An, ngoai trir du 4n Gem Riverside dang duoc trién khai bdi DXG. Ha An dang phat trién
thuwong hiéu DATXANHOMES (DXH) va ti€p tuc la tru cdt dédng gép doanh thu va lgi nhudn cho Tap doan trong 10 ndm téi.

Song song v@&i cac dy &n chung cuv cao tang & TP.HCM, Ha An s& tap trung phat trién cac du an khu d6 thi c6 quy mé I6n tai cac
thanh phé vé tinh quanh cac thanh phd tryc thudc Trung wong va cac thanh phé loai 1 va loai 2. Vi chién lwgc nay, Ha An sé tap
trung phat trién hé sinh thai khu d6 thi véi trung tdm |3 phat trién nha & va cac tién ich di kém. Ha An s& tiép tuc thau tdm cac
quy dat I&n dé phuc vy phat trién hoat déng kinh doanh. Hién tai, Cong ty cé quy dat khoang 517 ha dé ho tro phat trién kinh
doanh trong ngan va trung han, trong dé khoang 307 ha nam & khu virc TP.HCM va céc tinh l1an can nhu Binh Duwong va Dong
Nai. Trong nhitng ndm tiép theo, Ha An d&t muc tiéu mdi ndm phat trién 1-5 du 4n tiéu biéu, duoc tai tro bang von chi sé hitu,
vOn vay ngan hang hodc cac ngudn vén mdi khac.

Sdn phdm/Phdn khtc khdch hang chinh: Phan khic san phdm cla Ha An twong déi da dang tir trung dén cao cip, bao gbm dat
nén, shophouse, nha phd, chung cv va tip trung vao viung Déng Nam B&. M6t s6 du &n tiéu biéu cong ty d3 hoan thanh ho3c dang
va s8& trién khai trong ngan va trung han gdbm Opal Boulevard (cao tang), Opal Skyline (cao tang), Gem Sky World (mix), Opal Luxury
(cao tang), DXH Park View (mix), DXH Park City (mix), Opal Citiview (cao tang), vv.



Co cdu s& hitu: Ha An thudc s& hitu 100% cla DXG; tinh dén cudi 2023, 17.14% cla DXG dugc s& hitu bdi ngudi sang lap kiém Cha
tich Luwong Tri Thin va gia dinh éng. H3 An va cdc cong ty con hoat déng trong mang kinh doanh va phat trién bat déng san - mot
trong ba Iinh vuc kinh doanh chinh (cuing v&i dich vu va mai gidi bat déng san va xay dwng) cta Tap doan DAt Xanh.

Hinh 2:

C&u truc té chirc chia Ha An trong hé sinh thai DXG
$6 liéu c8 déng tai 31/12/2023

Khac Ong Luong Tri Thin & gia dinh Dragon Capital
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Tap doan Dat Xanh (DXG)
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bong Bo
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Dau khi & .
U BDS bong Nai
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Ngudn: Di¥ liéu cbéng ty, Vietnam Investors Service
Chi thich: P6i véi DXG, chiing téi chi liét ké mét s6 cbng ty con chi chét



Chi tiét Co sé& danh gia

Quy MmO

Chung téi dinh vi quy md cda Ha An & murc ‘Trung binh’, phdn dnh doanh thu hang ndm cla Céng ty tir 2-3 nghin ty ddng trong 3
nam qua.

Doanh thu cla Ha An chd y&u dén tir kinh doanh phat trién BBS (Hinh 3) thudc phan khuc trung dén cao cap. Chung téi ky vong Ha
An s& duy tri ghi nhan doanh thu & mirc ‘Trung binh’ trong dai han, nh& luvgng hang tén kho dang ting 1én cla cac du 4n BDS dang
trién khai (Hinh 4), va s& dan dan dwoc chuyén thanh doanh thu trong twong lai.

Hinh 3 Hinh 4
Phan I&n doanh thu cia Ha An dén tir mang kinh doanh phat  Hang ton kho cta Ha An d3 ting dang ké trong cac ndm qua
trién BDS
Ty VND . ) A ) Ty VND m BDS d& dang ® BDS hoan thanh m Khac
2000 ™ Doanh thu chuyén nhugng BDS B Doanh thu dich vu xdy dyng B Khac
) 10,000
4,000
4,000
2,000
2020 2021 2022 2023 2019 2020 2021 2022 2023

Ngudn: Di¥ liéu cbng ty, Vietnam Investors Service Ngudn: Di¥ liéu céng ty, Vietnam Investors Service

HO SO’ KINH DOANH

Chung téi danh gid hd so kinh doanh ctia Ha An & mirc ‘Trung binh’, d& thé hién diém ho so vé nganh hoat d6ng cla Ha An - B4t
déng sdn Nha & - @ murc trung binh, va diém vi thé canh tranh va da dang hod kinh doanh clia H3 An & mrc trung binh.

H® so’ nganh mirc trung binh

Nganh Bat déng san Nha & Viét Nam c¢d rao cdn gia nhdp ngdnh cao, mirc d6 canh tranh va mic dé bién déng & mirc trung binh
va trién vong tdng trudng vira phdi

Cac cong ty trong nganh nay hoat dong trong mdi trudng dwoc quan ly chat ch& vé mat phap ly va tién hanh cac hoat déng phat
trién dy an vdi thoi gian thuc hién dai va yéu cau vén diu tw ldn. Mirc d6 canh tranh cla nganh & mirc trung binh thé hién thj
phan cta Top 5 cong ty cia nganh dudi 50% (Hinh 5,6). Nganh B4t dong sdn Nha & tuwong d6i phan manh dya trén nhiéu phan
khuc nha & va khu vuc dia ly khac nhau.

Hinh 5 Hinh 6
Thi phan & phan khuc chung cv (2016 — 2023) Thi phan & phan khuc dat nén (2016 — 2023)
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Ngudn: CBRE, Vietnam Investors Service Ngudn: CBRE, Vietnam Investors Service

Mtrc dé bién déng & mirc trung binh phdn dnh dénh gia cla ching téi vé mirc d6 phu thudc vira phai cia nganh vao céc yéu té bén
ngoai (Hinh 7). Nganh nay cé tinh chu ky vdi cdc yéu té kinh t& vi mé nhw |3i suat, tdng trudng tin dung va nhirng thay d&i ciia moi
trwong phap ly.



Hinh 7
Mtrc dd bién ddng ctia bién lgi nhuin gdp cla nganh trong 10 ndm qua

Mtrc d6 bién déng nganh R&t thap Thap Trung binh Cao R&t cao
Hang tiéu dung
Nang lugng

BBS Khu cong nghiép

Dauvakhidet -
0to

Xay dung

Nghi dudng

Van tai
Ngudn: Di¥ liéu cbng ty, Vietnam Investors Service
Chung t6i cho rang kha ndng ting truwdng clia nganh & murc vira phai do nhu cau nha & tai cac thanh phd 16n van duy tri & mirc cao
(Hinh 8) va ngudn cung nha & dang dan phuc hoéi (Hinh 9).
Hinh 8 Hinh 9
Ty 1& hap thu duy tri mirc cao do nhu cdu nha & 16n Cung nha & dang dwoc cai thién nhwng van & mirc thap, nho
thic day cap phép xay dung

Cin ' S6 lvong cdn ho méi duoc cap phép xay dyng - cot trai

Cin mmm Cung nha & - cot trai 50,000 S8 lwgng du 4n méi dwoc cap phép xay dyng - cot phai »u‘laorb
80,000 ——— Ty & hap thy (Ha N&i) - cot phai - 140%
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- 0,
40,000 80% 20,000
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Ngudn: CBRE, Vietnam Investors Service Ngudn: B6 Xdy dwng, Vietnam Investors Service

Vi thé canh tranh va da dang hoa kinh doanh mic trung binh

Chung téi dinh vj vi thé& canh tranh va da dang hda kinh doanh ctia Ha An & mirc 'Trung binh'. Panh gia cda ching t6i phan 4dnh vi
thé thj truong vitng chic va loi thé canh tranh trong nganh Bat dong san Nha & cla Ha An ndéi riéng va DXG noéi chung, pham vi
hoat déng kha da dang theo dja Iy va phan khic san pham, cling nhu kha nang thyc hién k& hoach va cac dy an chién lwgc & mirc
trung binh.

Ha An sé& hitu danh muc Ién cdc dw dn nha & dé hé tro tdng trwdng kinh doanh

Trong 3 ndm qua, DXG - théng qua Ha An - dugc x€p hang trong s6 10 chl dau tu BDS niém yét I&n nhat vé doanh thu. Kha ning
phat trién dy an cla Ha An duoc thé hién qua 12 du an dugc trién khai va kinh doanh béi DXG k& tir ndm 2007 va 3 dy an gan day
duwoc Ha An trién khai sau khi thanh 13p vao ndm 2018.

Hinh 10
Ha An ndm trong Top 10 chi dau tw BDS niém yé&t I&n nhat xét vé doanh thu trung binh giai doan 2021-23

Ty VND
84,000 |
15,000 =
10,000
5,000
VHM NVL NLG AGG HDG Ha An KDH TCH VPI PDR Trung binh
nganh (loai
trir VHM)

Ngudn: D liéu céng ty, Vietnam Investors Service



Ha An s& hitu danh muc 1&n cac dy dn nha & vdi t6ng dién tich 517 ha, trong d6 khodng 307 ha thudc khu vuwc Thanh phé H6 Chi
Minh va céc tinh 1an can nhu Binh Duong va Dong Nai — nam trong s6 khu vire kinh t& cé t6c dd phat trién nhanh nhat Viét Nam.
Hau hét cac dy an cla Cong ty tai ving Ddng Nam B déu & nhitng khu vyre noi viéc phé duyét phap ly cac dy an bat déng san mdi
dang dugc day nhanh, déng thoi cd két ndi thuan lgi nho co s& ha tang giao thdng hién hitu va dang xdy mdi nhu san bay quéc té
Long Thanh va hé théng dudng quéc 16. Phan khic san phdm cla Ha An twong déi da dang tir trung dén cao cip, bao gbm dat nén,
shophouse, nha ph8, chung cu va tap trung vao viing Dédng Nam Bd.

Ha An duoc hudng loi tir sw hd tro vé xdy dwng thuong hiéu, qudn ly dw dn, tiép thi va bdn hang tir DXG va cdc cong ty lién két,
tuy nhién, sy chdm tré ban giao tai Gem Sky World trong qud khir dd phén dnh khé néng thuc hién ké hoach murc trung binh

Chung t6i nhan manh sy hop tac gitta Ha An véi DXS — cong ty con cla DXG va sé& hitu mang ludi méi gidi BDS I&n nhat toan quéc
- dé phat trién va thwong mai héa céc du an. Theo Ban |3nh dao Cong ty, DXS cung cap cho Ha An céc nghién ctu thij truong vé
dinh gid thi truong va xu hwdng gia, cling nhu ho tro ti€p thi va ban hang cho cac dy an clia Ha An. Sy phdi hop nay da gép phan
mang lai thanh cdng cho cac dy an cla Ha An trong thoi gian gan day.

Cac dy an gan day ma Ha An trién khai hau hét déu thanh coéng. Vi dy, Céng ty c6 kha ndng ban hét du an trong vong 6 thang ké
tir khi mé ban, déng thoi ban giao nha truwdc thoi han déi véi 2 du an Opal Boulevard va Opal Skyline. Tuy nhién, dy &n con lai 13
Gem Sky World d3 c6 sy cham tré trong ban giao khodng 12 thang, dan dén khong hoan thanh ké hoach doanh thu trong nhitng
ndm gan day (Hinh 11). Theo Ban lanh dao Cong ty, viéc cham tré nay da dwoc giai quyét va cé khoang 60% sadn pham dat nén va
nha phd d3a ban cta du an nay da dugc cap gidy chirng nhan quyén sir dung dat.

Hinh 11
Ty 1& hoan thanh ké& hoach doanh thu clia DXG & mirc thip trong 2 ndm gan day
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Ngudn: Dt liéu céng ty, Vietnam Investors Service

KHA NANG SINH LO1 VA HIEU QUA HOAT DONG

Chung t6i danh gia kha ndng sinh 1 va hiéu qua hoat déng cia Ha An & mirc 'Rat Manh', nh& kha nang duy tri ty suit bién EBITDA
cao tlr 27-30% trong 3 nam qua.

Trong 3 ndm vira qua, doanh thu clia Ha An dén tir cdc dy 4n Opal Boulevard, Gem Sky World va Opal Skyline, ndm tai cac khu vurc
c6 nhu ciu cao - trong va xung quanh TP.HCM. Hiéu qud hoat déng cla Céng ty cling t&t hon mirc trung binh nganh (Hinh 13).

Hinh 12 Hinh 13

Kha nédng sinh I&i cia Ha An & mirc rat manh Ty suat bién EBITDA trung binh 3 ndm qua cta Ha An cao hon
trung binh nganh va thap hon mét chit so véi cdng ty cung
nhém

()
mmmmms Doanh thu - cot trai 35%

T VND — El?ITDtA - cot tréi 30%

7000 = ====- Ty suat bién EBITDA - c6t phai - 35% 25%

6,000 - 30% 20%

5,000 - 25% 15%

4,000 - 20%

3,000 - 15% 10%

2,000 - 10% 5%

1,000 - 5% 0%

- 0% Trung binh nganh Ha An Cong ty cung nhém

2021 2022 2023 2024F 2025F

Ngudn: Di¥ liéu cbng ty, Vietnam Investors Service Ngubn: Di¥ liéu céng ty, Vietnam Investors Service



Doanh thu cua Ha An sé cdi thién ddng ké trong 2024 nho ghi nhén doanh sé bdn theo hop déng tai Opal Skyline va Gem Sky World

Chung t6i lwu y rang tang trwdng doanh thu cla Cong ty kha bién dong trong nhitng ndm gan day, mot phan do nhitng trd ngai
phép ly dan dén viéc ban giao cham tré. Trong ndm 2024, chiing t6i ky vong doanh thu clia Cong ty s& ting dang ké khoang 50% so
V@i ndm trwdce, nho viéc ghi nhan doanh sé ban theo hop déng tir cdc du an Opal Skyline va Gem Sky World sau khi hoan tat qua
trinh ban giao (Hinh 14).

Hinh 14
Doanh thu clia Ha An sé& ting dang ké trong 2024 nho ghi nhan doanh s6 ban theo hop dong tai duw an Opal Skypine va Gem
Sky World
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DPON BAY VA TY LE BAO PHU NO'

Chung téi dinh vi mirc don bay va ty 18 bao phl ng clia Ha An & mirc ‘Dudi Trung binh’, thé hién diém don bdy ‘Manh’ nhung ty 1&
bao phd ng ‘Rat YEu’ cla Cong ty.

Diém don bdy & mirc manh nhd ngudn vén rét vao tir cbng ty me

Diém don bay manh clia Ha An phan anh lwong vén chli sé hitru dang ké duoc DXG rét vao tir ndm 2018 dé ho tro Ha An trong dau
tw va phat trién kinh doanh, cling nhw trd ng dén han. Mirc don bay clia Cong ty, duoc do bing No/EBITDA, d3 cai thién xudng
murc 5 [An vao ndm 2023, tir mérc 11 [An vao ndm 2022 (Hinh 15). No/V8n Ch s& hitu cha Cong ty & mirc 29% vao nam 2023, thap
hon nhiéu so véi mirc trung binh nganh 13 76% (Hinh 16).

Hinh 15
Chi sd no ciia Ha An d3 cdi thién do ting trwdng doanh thu va
no gidm nhe

Hinh 16
Trong 3 ndm qua, N¢/Vén chli s& hitu clia Ha An & mirc thap
hon trung binh nganh va cong ty cung nhém
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Chuing t8i lwu y rang DXG d3 hoan tat dot gép vén 1,119 ty dong vao Ha An vao thang 3 ndm 2024. Theo Ban lanh dao, Ha An sé&
sir dung s& vén mdi thu dwoc dé thanh toan phan I&n céc khodn ng dén han cia Ha An (bao gdbm cac cong ty con cla Ha An) vao
ndm 2024. Cung v&i mirc tang trwdng EBITDA 44% vao nam 2024, ching t6i ky vong don bay cla Cong ty sé cai thién xuéng khoang
3-4 [an vao cudi ndm 2024.



Ty 1é bao phu no rét yéu vi dong tién tir hoat déng kinh doanh dm do chi tiéu vén Ion

Ty 18 bao phl no rat yéu cla Ha An chi yéu |a do dong tién tir hoat déng kinh doanh 4m do doanh s& bén dy an tuong d6i yéu di
trong hai ndm vira qua va mirc chi tiéu von Idn dé phat trién dy an mdi. CFO/Ng clia Cong ty & mirc -22% vao nam 2023. Ty |é bao
phU 13i vay — dugc do bang EBIT/Chi phi I3i vay — & mitc 1.5 [an vao ndm 2023, thap hon nhiéu so véi mic trung binh nganh 13 2.9
[an.

Trong 12-18 thang t&i, ching tdi cho rang cac chi s6 ty 1é bao phi ng thap cla Cong ty s& duwoc cai thién mat phan (Hinh 17,18,19).
Chung téi nhan dinh dong tién tir doanh s6 ban du an phuc hoéi do sy cai thién tam ly nguwdi mua nha s& gilip dap rng mot phan
chi tiéu vén cha Coéng ty.

Ban lanh dao Cong ty cho biét chi tiéu v&n méi clia Cong ty trong ndm 2024 cho cac du an dang trién khai - Gem Sky World, Opal
Luxury va P4t Xanh Home Park View - vao khoang 950 ty dong, ching tdi gid dinh 70% trong dé s& duoc tai tro bing no.

Hinh 17
Dong tién hoat déng d3 cai thién nhwng duy tri 4m trong 2024 do chi tiéu vén Ié&n
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Hinh 18 Hinh 19
EBIT/Chi phi 13i vay & mirc thap trong 2 ndm qua EBIT/Chi phi l3i vay ciia Ha An th3p hon nhiéu so vé&i trung binh
nganh
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DANH GIA RUI RO THANH KHOAN

Thoéng qua kiém tra mirc d6 cing thang thanh khoan véi gia dinh khdng phat sinh khoan vay mai, chiing t6i danh gia rdi ro thanh
khoan clia Ha An trong ndm 2024 s& dwoc gidam thiu phan |&n nhd k& hoach s dung s6 tién thu dwoc tir dgt rét vén gan day cla
DXG dé trd phan I&n khodn ng dén han 13 903 ty dong (Hinh 20). Trong tuong lai, kha ndng trd no cda Ha An s& tiép tuc dya vao
céc ngudn tién mdi, vi du nhu thdéng qua cac dgt bom vén méi.

Hinh 20
Mirc d6 thanh khoan clia Ha An & mirc d0i trong 12 thang t&i nhé s6 tién thu dworc tir viéc ting vén ¢ phan
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Tién va cac khoan Dong tién hoat déng Tra no Nhén gép vén Tién va cac khoan
twong duong tién & CAPEX dy &n twong duang tién
(31/12/2023) (31/12/2024)
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Chu thich: - CAPEX la tir viét tdt cda chi tiéu vén
- Chiing téi kiém tra mirc @6 céng thdng thanh khodn vdi gié dinh khéng phdt sinh khodn vay mdi trong 12 thdng t&i

Theo Nghi quyé&t Hoi ddng Quan tri DXG ngay 31/05/2024, DXG d3 théng qua viéc trién khai phwong éan huy déng khodng 1.8 nghin
ty dong von chl s& hitu bang cach phét hanh cd phiéu méi cho c¢d déng hién hitu tir Q3-Q4/2024 dén hét ndm 2025, trong dé
khoang 1.4 nghin ty ddng sd tién thu duoc s& dwoc dung dé tang vén va tra 1.3 nghin ty déng no ddo han vao ndm 2025 cho Ha
An.

Theo Ban lanh dao Cong ty, Ha An khéng c6 k& hoach tra c6 tirc cho ¢ d6ng trong 2 nam tdi.

DANH GIA HO TRO'

Chung t6i khong dua bat ky mirc ho tro ndo tir cong ty lién két vao xép hang td chirc phat hanh clia Ha An. Ha An |a cdng ty con
I&n nhat ciia DXG xét vé mét tai san (Hinh 21) va ching t6i cho rang DXG cé ngudn tai chinh han ché tir cdc mang khac cla tap
doan dé cé thé hd tro d3c biét cho Ha An (Hinh 22).

Hinh 21 Hinh 22
Ha An |a cng ty con I&n nhat cia DXG vé mét tai san Ngudn thanh khoan! méng ctia cong ty me DXG sé cung cap mirc
hd tro thap cho Ha An
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1 Ching tdi coi ngudn thanh khoadn bao gbm tién va cac khoan tuong dwong tién va tién glri ngan han.



LICH SU’ XEP HANG TiN NHIEM
Ngay Loai xép hang Xép hang Trién vong Hanh déng
29/05/2024 T6 chirc phat hanh dai han BBB On dinh Xé&p hang lan dau



BAC XEP HANG TiN NHIEM
Bac Xép Hang Tin Nhiém Dai Han

T6 chirc phat hanh hodc cong cu ng dwoc x&p hang thé hién kha ndng thanh todn no cao nhat so vdi céc t6 chire

AAA .. . , P
va giao dich trong nudc khac.

0 T6 chirc phat hanh hodc cdng cu ng duwoc x&p hang thé hién kha nang thanh todn no rat cao so vdi cac td
chtrc va giao dich trong nudc khac.

A T6 chirc phat hanh hodc cong cu no duwoc xép hang thé hién kha ndng thanh todn no trén trung binh so véi cac
t6 chirc va giao dich trong nuwéc khac.

T T6 chirc phat hanh hodc cong cu no duwoc x&p hang thé hién khad nang thanh todn no trung binh so véi céc t6
chirc va giao dich trong nuéc khac.

BB T6 chirc phat hanh hodc cong cu no dugc x&p hang thé hién kha ndng thanh toan no dwéi trung binh so vdi cac
td chirc va giao dich trong nudc khac.

s T6 chirc phat hanh hodc cong cu no dugc xép hang thé hién kha ndng thanh todn no yéu so vdi cac t6 chirc va
giao dich trong nwéc khdac va cé thé tién téi v& no, véi trién vong phuc hdi manh mé.

cce T6 chirc phat hanh hodc cdng cu ng dugc x&p hang thé hién mirc dd tin nhiém rat yéu so vdi cac td chirc va giao
dich trong nuwdc khéc va cé kha ndng v& no hodc sdp v& no, thuong cé trién vong phuc hdi trung binh.

cc T6 chirc phat hanh hodc cdng cu ng dwoc x&p hang thé hién mirc d6 tin nhiém cwe ky yéu so véi céc t6 chirc va
giao dich trong nuéc khéac va thuong roi vao tinh trang v& ng, thudng cé trién vong phuc hoi kém.

c T6 chirc phat hanh hodc cong cu ng dugc x&p hang thé hién mirc dd uy tin tin dung yéu nhat so véi cac t6 chirc

va giao dich trong nwdc khac va thudng d3 v& ng, vdi trién vong phuc hoi rat kém.

Ghi chu: Dich vu Nha déu tw Viét Nam bé sung cdc stra d6i + va — cho tirng phdn logi xép hang chung tir AA dén CCC. Céng cu stra déi + chira
réing nghia vy duoc xép hang cao hon trong danh muc xép hang chung ctia né; khéng cé cbéng cu sira déi ndo biéu thj thtr hang tém trung; va
cbng cu stra déi — biéu thj thir hang & phan duwdi cia danh muc xép hang chung dé.



© 2024 CONG TY CO PHAN XEP HANG TIN NHIEM DAU TU VIET NAM (“VIS RATING”). D3 ding ky ban quyan.

XEP HANG TiN NHIEM CUA VIS RATING LA CAC QUAN DIEM HIEN TAI CUA CHUNG TOI VE RUI RO TIN NHIEM TUONG DG TRONG TUONG LAI CUA CAC TO CHUC,
NGO HOAC NGHITA VU TAI CHINH, CHONG KHOAN NGO, CO PHAN U'U DAI HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC LOAI NO HOAC
NGHTA VU TAI CHINH, CH’NG KHOAN NO, €O PHAN U'U DAI HOAC CAC CONG CU TAI CHINH KHAC DO TAI VIET NAM VA CAC TAI LIEU, SAN PHAM, DICH VU VA
THONG TIN DO VIS RATING CONG BO (GOI CHUNG LA “CAC AN PHAM”) CO THE BAO GOM CAC QUAN DIEM NHU VAY. VIS RATING DINH NGHIA RUI RO TN DUNG
LA RUI RO MA MOT TO CHU'C KHONG THE DAP PNG CAC NGHTA VU TAI CHINH THEO HOP PONG KHI CHUNG DEN HAN VA BAT KY TON THAT TAI CHINH UGC TINH
NAO TRONG TRUONG HOP MAT KHA NANG THANH TOAN HOAC LO DO SUY GIAM GIA TRI. VUI LONG THAM KHAO AN PHAM VE CAC KY HIEU XEP HANG VA DINH
NGHTA CUA VIS RATING DE XEM CAC THONG TIN VE CAC LOAI NGHTA VU TAI CHINH THEO HOP DONG BUQC DE CAP TRONG CAC XEP HANG TiN NHIEM CUA VIS
RATING. BEN CANH NHU'NG RUI RO CO BAN CAN PU'QC DANH GIA THEO QUY DINH CUA PHAP LUAT VIET NAM (BAO GOM NGH| DINH 88/2014/ND-CP NGAY 26
THANG 9 NAM 2014 CUA CHINH PHU VIET NAM) VE DICH VU XEP HANG TiN NHIEM TUY TUNG THO!I BIEM, XEP HANG TiN NHIEM KHONG GIAI QUYET BAT KY RUI
RO NAO KHAC, BAO GOM NHUNG KHONG GIG1 HAN & RUI RO THANH KHOAN, RUI RO GIA TRl THI TRUONG HOAC BIEN DONG GIA CA. CAC XEP HANG TiN NHIEM,
DANH GIA KHONG PHAI VE TIN NHIEM (“CAC DANH GIA”), VA CAC QUAN PIEM KHAC NEU TRONG CAC AN PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN BO
VE DU KIEN HIEN TAI HOAC QUA KHU'. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN PIEM VA AN PHAM KHAC CUA VIS RATING CHi NHAM MUC DICH THAM
KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LOI KHUYEN DAU TU HOAC TAI CHINH, VA CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN DIEM VA AN
PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG CAP KHUYEN NGHI DAU TU, GOP VON, MUA, BAN HOAC GIT BAT KY CONG CU NO HOAC CONG
CU TAI CHINH CU THE NAO. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN DIEM VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TINH THICH HOP
CUA VIEC PAU TU CHO BAT KY NHA DAU TU NAO. VIS RATING DUA RA XEP HANG TiN NHIEM, DANH GIA VA CAC QUAN DIEM VA CONG BO CAC AN PHAM VOI KY
VONG VA HIEU BIET RANG MOI NHA DAU TU' SE, V31 SU CAN TRONG CAN THIET, TU' NGHIEN CU'U VA DANH GIA VE MOI CHIPNG KHOAN HOAC CONG CU NG MA
HOQ DANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TiN NHIEM, CAC DANH GIA, CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM DUQC SU DUNG BOI CAC NHA DAU TU KHONG
CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU DUNG XEP HANG TiN NHIEM, PANH GIA, VA CAC QUAN DIEM KHAC HOAC AN PHAM CUA VIS
RATING KHI QUYET BINH DAU TU' LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE VOI €O VAN TAI CHINH HOAC €8
VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING VA/HOAC CAC BEN THU BA DA LI XANG CHO VIS RATING DUQC TICH HOP CAC THONG
TIN TAI DAY (“CAC BEN CAP LI XANG CHO VIS RATING”)) PUQC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY BINH PHAP LUAT VE QUYEN TAC
GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN BO THONG TIN DO, PUQC SAO CHEP, HOAC BANG CACH KHAC TAO BAN SAO, PONG GOI
LAI, TRUYEN DAN, CHUYEN NHUQNG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRT LAI BE SU DUNG VE SAU CHO BAT KY MUC DiCH
NAO NHU VUA NEU, DUG1 BAT KY DANG NAO HOAC CACH THU'C NAO HOAC PHU'ONG TIEN NAO, BO1 BAT KY NGU'G'I NAO MA KHONG CO SU CHAP THUAN TRUGC
BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN PIEM VA AN PHAM KHAC CUA
VIS RATING KHONG NHAM BUQC SU DUNG BOI BAT KY BEN NAO NHU LA MOT TIEU CHUAN Vi KHAI NIEM NAY BUQC BINH NGHIA PHUC VU CHO MUC DICH
QUAN LY NHA NUGC VA KHONG DUQC SU DUNG THEO BAT CU* CACH NAO MA €O THE DAN TOI VIEC CHUNG DUOC XEM NHU LA CAC TIEU CHUAN.

T4t ca cac thong tin dwoc VIS Rating thu thap tir cdc ngudn ma VIS Rating cho rang chinh xac va dang tin cay. Tuy nhién, do cé kha ning xay ra 16i clia con nguoi
hodc may moc cling nhu cac yéu t6 khéc, tat cd cac thong tin tai day duoc cung cap trén co s& “NGUYEN TRANG” ma khong cé bao dam dudi bat ky hinh thirc nao.
VIS Rating ti€n hanh tat ca cac bién phap can thiét dé cac thong tin ching t6i sir dung trong x&p hang tin nhiém cé chat luvong va tir cdc ngudn ma VIS Rating cho
rang dang tin cay bao gém, khi thich hop, cadc ngudn tir bén thir ba doc lap. Tuy nhién, VIS Rating khong phai 1a cong ty kiém toan va khéng thé doc 1ap xac minh
hodc xdc nhan cac théng tin nhan dwoc tai moi thoi diém trong qua trinh x&p hang hodc chuan bj cac An Phdm cta minh.

Trong pham vi phap ludt cho phép, VIS Rating va tat ca cdc giam d6c, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tir chdi trach nhiém
dai véi bat ky ca nhan hodc t6 chirc nao ddi véi bat ky ton that hodc thiét hai gian tiép, dac biét, 13 hau qua hodc la tén that, thiét hai ngdu nhién nao phat sinh tir
ho&c lién quan t&i cac thong tin tai day hodc viéc sir dung hodc khéng cé kha nang sir dung bat ky théng tin nao tai day, ngay ca khi VIS Rating hodc tat ca cac gidm
déc, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xdng hodc nha cung cip cta VIS Rating d3 duoc tu van trudc vé kha ndng xay ra tén that hodc thiét hai
d6, bao gdbm nhung khéng gidi han: (a) mat lgi nhuan hién tai hodc du ki€n hodc (b) cac ton that va thiét hai phat sinh khi cac cdng cu tai chinh lién quan khéng
phai |3 d6i twong cla mot xép hang tin nhiém cu thé do VIS Rating dénh gia.

Trong pham vi phap ludt cho phép, VIS Rating va tat ca cdc giam d6c, quan ly, nhan vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap tir chdi trach nhiém
d6i véi bat ky ca nhan hodc t6 chirc ndo ddi véi bat ké t6n that hodc thiét hai truc ti€p hodc cé tinh chat boi thudng gay ra cho bat ky cd nhan hodc t6 chirc nao,
bao gdm nhung khéng gidi han bdi su bat cAn (nhung ngoai trir gian 13n, cd tinh lam sai hodc cac loai trach nhiém khic ma, dé tranh hiéu [am, khéng thé bj loai
trir theo quy dinh phép luat), cla, hodc do bat ky su kién bat ngd trong hodc ngoai kha ning kiém soét clia VIS Rating, hodc tat cd cac gidm déc, quan Iy, nhan vién,
dai ly, ngudi dai dién, bén cap li-xang va nha cung cap cla VIS Rating, phat sinh tir hodc lién quan t&i cac thdng tin tai day hodc viéc sir dung hodc khong thé st
dung céc thong tin do.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, DOI V31 SU CHINH XAC, DPUNG THO1 DIEM, TINH HOAN CHINH, KHA NANG THUONG MAI HOAC TINH
PHU HQP CHO BAT KY MUC BiCH NAO CUA BAT KY XEP HANG TiN NHIEM, DANH GIA, QUAN DIEM HOAC THONG TIN KHAC DUQC VIS RATING DUA RA HOAC TAO
RA DUGI BAT KY HINH THU'C HOAC CACH THU'C NAO.

VIS RATING CO THE DIEU CHINH VA/HOAC THAY DOI CAC AN PHAM CUA MINH TAI BAT KY THO1 DIEM NAO, VI BAT KY LY DO Gl. TUY NHIEN, VIS RATING KHONG
(VA KHONG CO Y BINH) CAM KET CO NGHTA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SUA ©OI CAC AN PHAM CUA MINH TRONG TUONG LAL. NGU'OI DUNG
TU CHIU RUI RO TRONG VIEC SU DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS RATING.

VIS Rating duy tri cic chinh sach va quy trinh d& ddm bao sy doc 1ap trong cac x&p hang tin nhiém cla VIS Rating va cac quy trinh x&p hang tin nhiém. Théng tin
lién quan dén, bén canh cac thong tin khac, cac cd dong nam gitr trén 5% von diéu |é thuc gép cla VIS Rating, bat ky thay déi veé ty 1& s& hitu nao clia cac c6 dong
nam gitt trén 5% von diéu | thyc gdp clia VIS Rating va danh sach cac t6 chirc dugc xEp hang véi phi dich vu x&p hang tin nhiém chiém trén 5% tong doanh thu
hoat d6ng x&p hang tin nhiém cla VIS Rating trong ndm tai chinh lién trudc thai diém cdng bé théng tin, dwoc ding tai tai www.visrating.com dudi tiéu dé “Cong
Khai Thong Tin Doanh Nghiép”.
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