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Bao cdo co phiéu: DPG

Backlog, dw an BBS va dw phong 2026: 16i xay lap — thiy dién
gii¥ ~355 ty, phan con lai cher Casamia Balanca ban giao

CTCP Tap doan Bat Phwong (HOSE: DPG) - K&t qua 6T/2026: backlog xay l8p, khodn muc hach toén tirng du
an BBS, von hoa l&i vay, thay dién va loi ich thiéu s6, du bdo Q3-Q4/2026 theo kich ban thoi diém ghi nhan - gid
tham chiéu 26,6 nghin dong (01/10/2026) - Phat hanh béi AAS Research

LNST CB ME DOANH THU BBS D&’ DANG XDCB D& DANG NQ' VAY BACKLOG XAY
6T/2026 6T/2026 (HTK) 30/06/2026 LAP 30/06/2026

180,6 2.355 2122 2.299 4.808 >8.000
tg déng - +31% tg dong - +41% tg - Cén Tién 1.850 tg - kinh 1182 t{ - & ngam dinh t -~ 2,1x DT XL
3,2% 2025

Gég NHIN AAS RESEARCH

"1 GIA TRI HOP LY (CO’ SO, P/E
TICH LUY

GIA HIEN TAI LOI - P/B 50/50) VUNG KICH BAN P/E TRUQT - P/B

TUNG PHAN 266 32,6 nghin d (+22%) 207 - 478  8,5x - 1,07x

Buorc tich liy i da 1/2 tg trong & viing 24-28 nghin. P/B 1,07x & phan vi 3% ké tir 2018; lich s& nhém z P/B < -0,5 cho lgi
suét 12 thang trung binh +70% dén +108%, nhung mAu chi yéu dén tir mot giai doan. Nang lén da tg trong khi cé mot trong
hai tin hiéu: BCTC Q3 cho thay tién khach hang ng trudc cho Balanca, hodc DPG c6ng b6 ban giao dot dau. Mua thém < 24
nghin (P/B 0,95x). Chuyén sang THEO DOI néu l&i vay Q3 > 50 t{ trong khi bién xay l&p < 5%, ho&c Balanca (Ui sang 2027.

KET LUAN

L6i xay l&p + thiy dién cho khodng 355 t(j LNST c6 déng me ndm 2026 (+9%), ké cd khi khéng ban giao can
nao. Kich ban co s& 485 t (+48%) can 50 c&n Casamia Balanca duoc ban giao trong Q4. Viéc ban giao nay
chwa dweoc kiém chirng: dén Q2/2026, BCTC chua ghi nhan dong doanh thu BBS nao va khéng tach duoc
tién khach hang coc mua.

Chat luong loi nhuan dang duoc hé tro: du no tdng gép doi lén 4.808 t( nhung l&i suadt ngdm dinh chi
3,2%/n&m, vi |ai dang dugc vén hda vao nha may kinh va khach san. Gia hién tai gan nhu chi phan éanh phan
16i. Du dia +22% & kich ban co s& & hdp dan nhung phu thudc mét su kién chua chac chn, nén chi nén mua

tirng phan.
XAY LAP THUY BIEN BDS - CASAMIA BALANCA
2.023 tg DT 6T/26 - +51% 98 MW - DPG huéng 61-68% 2.122 tg BOS d& dang (HTK)
e Backlog >8000 t§ ~ 17 nam ké e DT 2025: 592 g, LNST ~341 ty e Ban giao Q4/26: 0/ 50 /100 c&n
hoach e 59% LNG 6T/26 v&i 12% DT e LNST BBS 2026: 0 /130 / 403 t{
e Bién gop 6,5% (6T/25: 7,5%), dang e ~1/3 LN thudc cé dong thiéu s6 o Chuwa kiém chirng trén BCTC
bi ép

e ~79% DT, ~35% LNG 2026F
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Két qua 6T/2026: doanh thu tang 41%, nhwng bién gop giam vi
xay lap chiém 86%

T9 dé‘ing 2021 2022 2023 2024 2025 6T/2025 6T/2026 6T YoY
Doanh thu thuan 2545 3319 3450 3578 4484 1669 2355 +41%
trong d6 xay l&p 1101 2,036 2.875 3035 3763 1339 2023 +51%
ngoai xay l4p (dién, BOS, DV) 1.445 1283 575 543 721 330 332 +1%
Loi nhuan gop 875 921 585 547 678 313 331 +6%
Bién gop (%) 34,4% 277% 17,0% 15,3% 15,1% 18,8% 14,1% -47 d%
Chi phi l&i vay -166 -181 -181 -113 -116 -56 -67 n/m
LNTT 519 584 317 344 486 216 256 +19%
LNST 449 519 283 304 445 205 232 +13%
Loi ich COKKS 107 136 80 80 118 67 52 -23%
LNST cé déng me 342 383 203 224 327 137 181 +31%

Ngudn: BCTC hop nhat DPG (FiinPro, kho AAS); KQKD Q2/2026 tir fa_quarterly; DT xay l&p Q2/2026 = 1.709 tJ; quy 4 cdc ndm = ndm kiém todn - 9 thang, AAS
tinh.

Doanh thu va bién gop theo quy Ty déng
Doanh thu quy (tg dong) @ Q2/26 Bién gbp quy (%, truc phai)
2000 40,0%
1.859
1639
1500 1423 1447 30,0%
142 1176
960 9
1000 867 20,0%
789 745
528 497
500 3g1 426 10,0%
0 0,0%
Qi/23  Q2/23  Q3/23 Q4/23  Qi/24  Q2/24  Q3/24  Q4/24  QI/25  Q2/25 Q3/25  Q4/25 Q1/26  Q2/26

Nguén: BCTC quy DPG (kho AAS).

6 thang: doanh thu 2.355 t{j (+41%), LNST c6 déng me 180,6 t (+31%), hoan thanh khodng 30% ké hoach doanh thu
8.513 t{. Loi nhuén gbp chi tdng 5,7% (331 tJ), bién gbp gidm tir 18,8% xuéng 14,1%.

Quy 2 (@Q2/2026): doanh thu 1.859 t{ (+63%), cao nhat lich si, trong dé xay l&p 1.709 t{ (+73%). Bién gop xay l&p con
6,1% (cung ky 7,9%) do gia vat liu. LNST c6 déng me 110,9 tJ (+54%).

Vi sao bién gdp gidm ma lgi nhuan van ting: day la hiéu ing co cau. Thiy dién co bién ~60-75% nhung chi chiém
12% doanh thu; xay l&p bién ~5-7% chiém 86%. Q2/2026 c6 CDKKS thap (19,9 tJ so véi 32,1 t) do thly van kém, nén
phéan thudc cong ty me tdng nhanh hon LNST.

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026 TRANG 2 / 16
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Khdng cé khodn bat thwérng lén: thu nhap khac rong gan O, khdng hoan nhap du phong. Loi nhuan BT/2026 la loi
nhuan 6i.

Blrc tranh theo mang: xay l3p tao doanh thu, thiy dién tao loi
nhuan, BBS quyét dinh nam 2026

DPG c6 ba mang dang tao doanh thu va mdt nhdm tai sdn méi chua van hanh. M&i mang ghi nhan theo nguyén téc riéng,
nén dugc mé hinh hoa tach rei réi cong lai:

Xay l&p (ha tang giao thdng, cau; khach hang chd yéu la chd dau tu cong): ghi nhan theo khéi luong nghiém thu (VAS
15), di theo tién do backlog. Bién méng, quy 4 cao nhat.

Thay dién (4 nha may, 98 MW, DPG hudng 61-68%): doanh thu = sdn luong x gid. Chi phi chd yéu la khau hao, nén
bién 60-75% va loi nhuan di theo thly van. Khodng 1/3 loi nhuan thudc cd déng thiéu sé.

BBS dé ban (Casamia, Hoi An): chi phi ndm trong hang ton kho, chi thanh doanh thu khi ban giao. Loi nhuan dén mot
lAn va thudc tron cong ty me.

Tai s3n méi (nha may kinh, khach san): ndm & XDCB d& dang. Chua co doanh thu; khi van hanh s& thém khau hao va

@i vay.
Tg déng 6T/2025 6T/2026 Q3/2026F Q4/2026F 2026F (co s&)
XAY LKP — doanh thu 1.339 2.023 1140 1.760 4923
Loi nhuan gép 100 131 70 107 308
Bién gop 75% 6,5% 6,1% 6,1% 6,3%
THUY BIEN + DICH VU — doanh thu 330 332 105 260 697
Loi nhuan gop 213 199 67 151 418
Bién gbp 64,4% 60,0% 63,6% 58,2% 59,9%
Loi ich CBKKS (thiéu s6 thay dién) -67 -52 -13 -46 -110
BBS (Casamia Balanca) — doanh thu 0 0 0 600 600
Loi nhuan gép - CPBH BBS 0 0 0 162 162
KiNH SIEU TRANG — LNTT 0 0 -5 -20 -25
CHI PHi CHUNG, khéng phan bé: 5 vay -56 -67 -40 -48 -155
QLDN + CPBH khac -46 -34 -20 =31 -85
DT tai chinh + LDLK + khac 6 6 7 7 30
Thué TNDN =12 =24 -9 =51 -84
LNST c& déng me (déng luc) 1374 180,6 56,8 232,3 4697

Ngun: kho AAS (FiinPro); bién xay &p 6T/2025 7,5% va 6T/2026 6,5%; Q3-Q4/2026F theo md hinh AAS, kich ban co s&. Phan bé: LNG xay l&p = bién bao cdo x
DT (du bdo dung 6,1% ciia Q2/2026); LNG thlly dién + DV = LNG hop nhat — LNG xay dp — LNG BBS, nén téng cdc mang khép s6 hop nhét. Lai vay, QLDN, thué

khéng phan bé vi khong cd dir liéu theo mang. LNST me & s6 déng luc, chua trdn thong ké. AAS tinh.

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026

TRANG 3 / 16



AAS RESEARCH | BAO CAO cO PHIEU: DPG Tap doan Dat Phuong (HOSE: DPG) - 02/10/2026

Co cau doanh thu va lei nhuan gép 2026F (co sé) %

Doanh thu 2026F Xay l&p 79% -
LNG 2026F Xay l&p 35% Thly dién+DV 47% BBS 18%

Xay l&p chiém ~79% doanh thu 2026F nhung chi ~35% LNG.
Thay dién + dich vu chi ~11% doanh thu nhung ~47% LNG.
BBS, néu ban giao 50 cén, déng gop ~18% LNG 2026F, toan b6 trong Q4.

Loi nhuan 6T/2026 ting nhe xay ldp: LNG xay [&p +31% (131,5 so v&i 100,4 tg), trong khi LNG thly dién + DV -6% va
CBKKS gidm 16 t§ do thiy van kém.

Tg déng 2018 2019 2020 2021 2022 2023 2024 2025
Doanh thu xay l&p 1.366 925 980 1100 2.036 2.875 3.035 3.763
LNG xay lap 225 53 79 29 12 - - -
Bién gop xay l&p 16,5% 5,7% 81% 2,6% 5,5% - - ~75%*
Doanh thu ban dién 186 291 326 490 657 - 483 592
LNG ban dién 124 163 206 352 504 - - -
Doanh thu BBS - 745 804 943 602 - - -
DT ngoai xay lap (kho) - — - — - 575 543 721
LNST c6 déng me 138 194 195 342 383 203 224 327

Nguon: 2018-2022 theo mang tir bdo cdo AAS Research 2023; DT xay lap, DT ngoai XL, LNST 2023-2025 tir kho AAS (FiinPro); DT dién 2024—-2025 tir BCTC DPG;
*pién XL 2025, AAS tinh.

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026 TRANG 4/ 16
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V'

8 | Xay lap: backlog cho 1,7 ndm, nhwng bién dang bj ép

Backlog trén 8.000 tg cubi Q2/2026, béng 2,1 lan DT
Backlog xay ldp theo cong bd T déng xay &p 2025 (3762 tJ) va 17 lan ké hoach 2026 (4.653
tg).

5000

6000

Kg méi cham: dau nam backlog khodng 9100 tg, nén
ky mai 8T chi khodng 900 t{ (= 8.000 - 9100 + 2.023),
° — so voi myc tiéu 5.000 t§ c nam.

Q2/2026 kg luc: DT xay Ep 1709 tJ (+73%), nhung

Nguén: s6 liéu cong b6, AAS téng hop. . . R AR
bién gbp con 6,1% (cung ky 7,9%) do gia vat liéu.

Xay lap Thén trong Co s& Tich cuc
DT xay l&p H2/2026 2.400 2.900 3.500
DT xay l&p 2026 (BT thuc + H2) 4.423 4923 5523
% ké hoach 4.653 tg 95% 106% 119%
Bién gop H2 (phan b6 theo bién bao céo) 51% 6,1% 6,9%
LNG xay lép H2 122 177 242
Backlog cusi 2026 néu kg mai 5.000 tJ ca ndm (da kg ~900 tg 6T) 9700 9.200 8.600

Nguon: ké hoach DHBCH 2026, md hinh AAS. Bién than trong/tich cuc = 6,1% -1,0/+0,8 diém %, cling mrc diéu chinh Aa trong mé hinh hop nhat, AAS tinh.
Bién la bién quan trong nhat cia mang: udc luong lai phuong trinh theo ting quy, hé sé bién xay 1&p gidm tur 7,6%
(dir lidu dén 2023) xudng 4,7% (dén Q1/2026). Mbi 1 diém % bién H2/2026 =~ 19,4 tJ LNST.

Tién: ngudi mua trd trude (chi yéu tam tng clia chi dau tu cdng) gidm tir 1.221 xudng 708 tg trong Q2, khi khéi lwgng
nghiém thu t&ng. Chi tiéu nay khéng du bao duoc DT xay [&p quy sau (H7 bac bd).

RUi ro: kg md&i khdng dat 5.000 t( sé& lam backlog 2027 mdéng di; gia vat liéu; gidi ngan dau tu cong.

n: ¢ may tao tién, nhwng 1/3 leii nhuan thudc c6 déng

Cong suat San lwgng thiét ké Van hanh Vén dau tw DPG hwéng
Séng Bung 6 (Quang Nam) 29 MW 120,5 triéu kWh 2013 674 14 61,32%
Son Tra 1A + 1B (Quang Ngéi) 60 MW 220,0 triéu kWh 2018 2145 ty 68,30%
Son Tra1C 9 MW 32,5 triéu kWh 2021 349 tg 68,30%
Cong 98 MW 373 triéu kWh 3168 ty ~66%

Ngudn: bdo céo AAS Research 2023 (v6n dau tu, san luong thiét k&, tg & Lo ich); cdng suét theo théng tin céng bé clia DPG. Son Tra 1A/1B ghi chung trong
ngudn géc.

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026 TRANG 5/ 16
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Tg déng 2018 2019 2020 2021 2022 2023 2024 2025
Doanh thu ban dién 186 291 326 490 657 - 483 592
LNG ban dién 124 163 206 352 504 - - -
Bién gop 66,7% 56,0% 63,2% 71,8% 76,7% - - ~70-75%"*
Loi ich CBKKS (toan DN) 19 29 41 107 136 80 80 18

Nguén: 2018—-2022 AAS Research 2023; 2024—2025 tir BCTC DPG (592 t(j ndm 2025, +22,6%); *bién 2025 udc tir LNST ~341 t(; COKKS tir kho AAS. 2023 khong
cd s6 theo mang (sén lugng gidm ~19% do EL Nifio).

2025: doanh thu 592 tg, LNST ~341 tJ. Mang chiém

DT ngoai XL CBKKS thuwe CBKKS theo H2
12% doanh thu nhung 59% LNG cla 6T/2026.
24Q1 152 254 22,9 - . °
Loi ich thiéu s6 khép s6 sach: CBKKS 2025 trén kho
2402 123 185 167 118,0 t§ = 341 x (1 - 0,655). M6 hinh CBKKS theo DT
2403 72 25 61 ngoai xay l&p sai 4,9 tg/quy, so vdi 6,6 tg khi dung tg &
c6 dinh trén LNST (H2).
24Q4 196 33,9 32
Mua vu: Q3 th&p nhat (13% DT n&m), Q4 cao nhat (35%)
25 17 30 280 theo mua (0 mién Trung. Du béo H2/2026 co s& 365 ty
25Q2 154 32,1 232 (thén trong 295, tich cuc 425), so vai H2/2025 391 ty.
2503 13 1,2 14,7 Chuwa tach dwoc san lweng va gid: san luong thiét ké
373 triéu kWh. Doanh thu 592 tJ nam 2025 tuong
25Q4 278 39,6 495 . ) .
duong ~1.600 d/kWh néu chay dung thiét k&, nhung
26a1 183 316 293 kho khéng c6 san luong thuc té.
26Q2 150 18,9 22,4

CBKKS theo H2 = 0,211 x DT ngoai XL - 9,3. Nguén: kho AAS, AAS tinh.

5 BBS: 2,1 nghin tg trong hang tén kho, chwa ghi nhan dong nao

Dw an / tai san Ban chat Khodn muc trén BCBKT  Sé dw 30/6/26 Ghi nhan DT/LN Thoi diém
Casamia Balanca (KBT BBS dé Hang tén kho — chi phi 1.849,5 Khiban giao (chuyén rii K& hoach ~100
Con Tién), Hoi An — ban SXKD dé& dang ro) — DT BBS; gia von can T11-12/2026
311ha két chuyén tir HTK (chwa kiém
chirng)

KBT Cén Tién — phan Taisdnty  XDCB dé dang 276,3  Khdng cé DT ban; chuyén  KS Casamia Hoi
XDCB (khach san khai thac TSCBH — khau hao + DT An du kién ban
Casamia/ha tang gilt luu tru giao khai thac
lai) T8/2026
Khu phtrc hop dich vy BBS dé Hang tén kho — chi phi 2538  Khiban giao Chua co lich
Binh Duong ban SXKD d& dang
KBT V6ng Nhi (Casamia Pautrdd  XDCB dé dang 694,5 Chua xac dinh: chua ndm Chua co lich
Véng Nhi) dang trong HTK nén chua phai

hang dé ban
Khach san Déng Na Tai san tu XDCB d& dang 83,0  Chuyén TSCH khi van Van hanh 2026
(Hilton Garden Inn) khai thac hanh (k& hoach)

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026 TRANG 6 / 16
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Dw &n / tai san Ban chat Khoan muc trén BCBKT  Sé dw 30/6/26 Ghi nhan DT/LN Thei diém
KBT dich vu Béng Nai Pau tu d& XDCB d& dang 21,2 - —

dang
Nha may kinh siéu San xuat XDCB d& dang 1181,6 DT ban kinh; khau hao + Pot o T8/2026;
trédng (Hué), TMBT (ai vay bat dau hach toan DN du kién 16 ~39
~2.000 tg khi van hanh tg nam 2026
4 nha may thdy dién Ban dién TSCB hitu hinh (GTCL 2.006 — DT ban dién theo san Bang van hanh;
(S6ng Bung 6, Son Tra tg toan DN) lueng; chi phi chl yéu DPG s& hitu 61—
1A/1B/1C), ~98 MW kh&u hao 68%
Céng trinh xay l&p dang  Hop déng HTK — d& dang xay lap; phai 136,5 Theo khéi lugng nghiém Backlog >8.000
thi cong xay dung thu; ngudi mua tré trude thu (VAS 15) tg

Nguén: s6 du theo dy &n tlr thuyét minh BCTC Q2/2026; téng hang ton kho 2.316,4 t{ khép kho AAS (2.316,0); thong tin du &n: tai liéu DHDCBH 2026, AAS téng
hop.

Cac khodn muc dv an trén bang can doi Tg déng
@ Hang t6n kho XDCB d&dang @ Novay Ngu®i mua tra trudc
6.000
4.808
4.500
3.000

__/\/\ 2.316

,--/_"
211 2103 22Q1 22Q3 23Q1 2303 24Q1 24Q3 25Q1 2503 26Q1

Nguén: kho AAS (FiinPro), AAS tinh.

Hang t6n kho 2.316 tg: BBS d& dang 2122 t{j (Casamia Balanca/KBT Cén Tién 1.849,5 tJ; phirc hop Binh Duong 253,8
tg) va d& dang xay l8p 136,5 tJ. Hang ton kho t&ng 760 tg trong Q2/2025 cung lic vay dai han téng 1141 t: d6 & dot
chi tién dat va thi c6ng Balanca.

Khéng cé BBS dau tw (bdng 0 & moi ky). Vong Nhi va Bong Nai dang ndm & XDCB, chua chuyén sang hang dé ban.
L&i dix liéu: @3/2025 kho ghi 2.030 tg vao "thanh phdm"; t6ng hang ton kho van dung.

........................................................................................................................................

KIEM CHU'NG BAN GIAO

Ban giao Balanca chwa dwoc kiém chirng. Bén Q2/2026, DPG chua ghi nhan doanh thu nao tir du an: DT ngoai
xay l&p 2025 chi cao hon DT dién khodng 129 t{, ké ca dich vu. Khodn ngudi mua tra trude (708 t() gop vai tam t¢ng
xay l&p, nén khéng doc dugc doanh s6 BDS. "~100 c&n ban giao T11-12/2026, 1.200-1.361tj DT" | ké hoach doanh
nghiép. Téng 363 cén |y tir trang moi gidi, dd tin cay thap; téng von dau tu 650 t§ (AAS 2023) hay 1.994 t( (mdi
gi6i) dang mau thudn. S6 cén duoc gilr lam tham s kich ban thoi diém: 0 / 50 / 100 can.

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026 TRANG 7 / 16
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Casamia Balanca

Tap doan Pat Phuong (HOSE: DPG) - 02/10/2026

Than trong

Tich cuc

Can ban giao Q4/2026

Gia ban binh quén (tg/can)

Doanh thu BBS 2026

Bién gop

LNST BBS 2026 (100% thudc céng ty me)

LNST/cén (tg)

Can con lai sau 2026 (trén 363)

PV phén con lai (tg; chiét kh&u 14%, x&c suédt 50/70/85%)

Gid v6n t6n kho Cén Tién / c&n (tg, néu 363 can)

20%

0,0

1,63

363

213

51

50

12

600

30%

129,6

2,59

313

452

51

100

12

1.200

45%

403,22

4,03

263

765

51

Nguén: ké hoach DHDCB 2026; gia von ton kho tir thuyét minh Q2/2026; mé hinh AAS. Bién 20—45%: can dudi than trong, can trén tir gia von ~5,1 tJ/cén so voi

gid ~12 tg. Toan bo la gid dinh cé nhan.

Mang mé&i: nha may kinh va khach san, va khoan lai vay dang

dwoc von hoa

Tai s3n méi S6 dw XDCB 30/6/26

Van hanh

Tac dong lén KQKD

Nha may kinh siéu tréng (Hué), TMBT 1181,6 D6t 1o T8/2026

~2.000 ty, 5,2 triéu m2/nam

Khach san Casamia H&i An (Tapestry 276,3 (c& ha tang)
Collection by Hilton), trong KBT Con

Tién

Ban giao khai thac T8/2026

Khach san Béng Na (Hilton Garden 83,0
Inn)

2026 (k& hoach)

KBT Véng Nhi; KBT dich vy Béng Nai 694,5; 21,2 Chua co lich

Nguén: thuyét minh XDCB BCTC Q2/2026; tai liéu BHDCH 2025-2026, AAS téng hop.

Lai suat ngdm dinh so vé&i dw ngr va XDCB

@ No vay (t0) XDCB d& dang (tg) @ La&i suat ngdm dinh (truc phai, nét durt)

6.000

4.500

3.000

1500

211 2143 22Q1 22Q3 23Q1 23Q3 24Q1 24Q3

Ngudn: kho AAS (FiinPro). L&i sudt ngdm dinh = chi phi l&i vay x 4 / du ng binh quén, AAS tinh.

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026

DN du kién 16 ~39 t§ ndm 2026, ¢4 4 tir
2027; DT ky vong 1.200-1500 t{/n3dm

DT luu trd; kha&u hao + l&i vay vao chi phi

Nhu trén

Chua vao HTK nén chua phai hang dé ban

Tg déng

10%

4.808

8%

5%

2%

0%
25Q1 25Q3 26Q1
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Vén héa l&i vay: tir Q1/2025 dén Q2/2026, du no téng tir 2.364 1&n 4.808 t{, nhung chi phi l&i vay chi tir 28,0 1&n 35,7
tg/quy. Lai suat ngdm dinh gidm tir 7,8% (Q1/2023) xuéng 3,2%/n&m. Phan chénh n&m trong XDCB va BBS d& dang
(H3, d6i chiéu s6 sach).

Khi tai sdn van hanh, 13i vay va khau hao vao chi phi. M& hinh co s& dua (i vay [én 40 tg & Q3 va 48 tJ & Q4, cong 16
kinh 25 t{ trong H2. Néu toan bd du no chiu l&i 7%, chi phi l&i khodng 84 tg/quy. DAy (4 rdi ro chinh cda LN 2027.

Kinh: d6t 1o T8/2026; DN ky vong doanh thu 1.200-1.500 t{/na&m va hoan vén 5-6 ndm (BPHBCH 2025). AAS chua dua
doanh thu kinh vao du béo 2026 vi chua co dit liéu van hanh.

2
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7 Sirc khoe tai chinh: dong tién am ha

T§ déng 2021 2022 2023 2024 m

LNST 449 519 283 304 445
CFO bdo cédo 733 333 608 -287 -781
Chi d4u tu TSCB (capex) -308 -242 -134 =77 -769
FCF (CFO + capex) 426 91 474 -364 -1.550
A Hang tén kho 12 692 -254 49 1.088
A XDCB d& dang -34 -563 420 85 576
No vay cubi ky 2707 2.661 2.538 2.467 3.788
Tién cudi ky 1.046 17 1.272 1.017 796

Nguén: BCTC hop nhat DPG (kho AAS: fa_quarterly, financial_statement_lines), AAS tinh. Kho chua cé LCTT Q2/2026.

Dong tién am hai nam lién: CFO 2024 -287 t{), 2025 -781 t{j (hang t&n kho t&ng 1.088 tJ); capex 2025 769 tJ, Q1/2026
thém 505 t{. Tai tro bang vay thém ~2.400 t va dot chao ban T2/2026 (634 t§ rong; 307 t(j cho dy an nghf duéng
chua gidi ngén vi vudng phép Ly sau sap nhap).

Thanh khoan: ng vay ngén han theo BCTC 2.807 t{, so véi tién va dau tu ngén han ~1.205 t{. No rong/EBITDA ~4,5
l&n. Kho Q2/2026 (FiinX) chia no ngén/dai han khac BCTC; téng du no khép.

Ai trd ng: thly dién tao khodng 400 tJ LNG/nam; Balanca la ngudn tién lén tiép theo (gid vén tén kho 1,85 nghin tg).
Né&u Balanca cham, DPG phu thudc vao ddo no ngan hang.
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M hinh ho'p nhat: dw bao @3—-Q4/2026 theo kich ban thei diém
ghi nhan

Gia dinh H2/2026 Thén trong Tich cuc

DT xay l&p H2 (t0) 2.400 2900 3500 Backlog >8.000 t{; ké hoach ngu y 2.630; H2/H12024-25 =~ 175.
Chia 33:04 = 39:61

A bién xay l&p so hé s6 a = -10d% +00d% +0,8d% Bién XL Q2/26 6,1% (Q2/25 7,9%) do gid vat liéu

4,56%

DT thay dién + DV H2 (tg) 295 365 425  H2/2024: 267; H2/2025: 391; Q3 mua kho, Q4 mua LU

Can Balanca ban giao Q4 0 50 100 K& hoach BHBCH ~100 cin; chwa kiém ching

Bién gop BBS 20% 30% 45%  can dudi than trong ~20%; gid von ton kho ~5,1 t(/cén so vai gid 12

tg ngu Yy ~50%

Lai vay H2 (t0) 105 88 77  Q2/26 35,7; dirng vén hoda khi kinh, khach san van hanh
LNTT mang kinh H2 (tJ) -45 -25 -10  DN: 16 ~39 tgj ca nam 2026, dét 1o T8/2026
Thué suét (6i 12% 1% 10% 2024 1,6%; 2025 8,4% (uu dai thiy dién); BBS 20%

Nguon: kho AAS (FiinPro); DHBCD 2026; file DPG_MoHinh_LN_2026.xlsx (sheet DauVao, ghi nguén, dd tré va mirc chac chan ting bién), AAS tinh.

Tg déng Thap Q3 Thap Q4 Co sé Q3 Co sé Q4 Cao Q3 Cao Q4
Doanh thu thuan 1.030,0 1.665,0 1.245,0 2.620,0 1.504,0 3.621,0
DT BBS 0,0 0,0 0,0 600,0 0,0 1.200,0
Loi nhuén gép 105,8 199,9 136,3 4387 170,4 856,5
Chi phi l&i vay -45,0 -60,0 -40,0 -48,0 -37,0 -40,0
Mang kinh (LNTT) -10,0 -350 -50 -20,0 0,0 -10,0
LNTT 378 80,9 78,3 3287 120,4 746,5
Loi ich CBKKS 87 351 129 457 172 54
LNST CB me &i (dong luc) 24,6 36,1 56,8 102,7 91,2 164,1
LNST CBb me tur BBS 0,0 0,0 0,0 129,6 0,0 403,2
LNST CD me (trdn) 376 63,0 617 2426 875 562,2
So cung ky -48% -46% -14% +106% +21% +378%
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N&m 2026, tg dong a Tich cuc
LNST CB me (trén) 281,1 484,8 830,3
trong dé BBS mot lan 0,0 129,6 403,2
DA&i 80% sai s6 phuong trinh 263-293 453-505 785-859
EPS (d6ng) 2370 4088 7.001
EPS 1&i, khéng gém BBS 2.370 2.995 3.601
So v&i 2025 (32771) ~14% +48% +154%

M6 hinh tinh b&ng céng thirc trong Excel (O 16i). Dai 80% chi phan anh sai s6 phuong trinh khi da biét doanh thu (walk-forward g10 =10%, q90 +23%); rlii ro thei
diém ban giao nam & khoang céch gitta céc kich ban.

LNST c6 déng me theo quy: thuc té va dy bao T§ déng
Thucté @ Q2/26 Du bdo co sé (tron) @ Vach: than trong — tich cuc

600
T 562

450

300
243

150 18

84 98

52 a5 " 52 54 65 2 2 0 62 IBB _
20 38

m

Q1723 Q2/23 Q3/283 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 QI/25 Q2/25 Q3/25 Q4/25 Ql/26 Q2/26 Q3/26F Q4/26F

Ngudn: BCTC DPG (kho AAS), mé hinh AAS.
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Cau néi loi nhuan so véi cung ky (kich ban co’ sé)

Cau néi Q3 Tg déng

LNST CB me Q3/2025

San lugng xay l&p (ADT XL x a)
Thiy dién + dich vu (b x ADT)

Phan du mé hinh cung ky (khéng giai thich)
Chi phi l&i vay

Mang kinh

DT TC, LDLK, QLDN, CPBH, khac
B6i chiéu (lam tron, LDLK ct)

Thué& TNDN

Loi ich CBKKS

Tron véi mo hinh théng ké (25% 16i)

LNST CBP me Q3/2026F (co sé)

Cau ndi LNST ¢ déng me Q4/2026 so v&i Q4/2025

72
+3,5
=51
+2,7
-10,5
-50
-6,1
+0,1
+6,8
+5,0

617

Tap doan Pat Phuong (HOSE: DPG) - 02/10/2026

LNST CB me Q4/2025 nz7
San luong xay &p (ADT XL x a) +18,2
Thiy dién + dich vu (b x ADT) -10,9
Phan du mé hinh cung ky (khéng giai thich) +22,2
BBS: LNG - CPBH (Casamia Balanca) +162,0
Chi phi lai vay -177
Mang kinh -20,0
DT TC, LDLK, QLDN, CPBH, khac +2,5
D6i chidu (lam tron, LDLK cii) +1,3
Thué TNDN -370
Loi ich CBKKS -6,0
Tron véi mé hinh théng ké (25% i) +10,2
LNST CD me Q4/2026F (co’ s&) 242,6
Ty déng

400
+162,0 -177
-20,0
300 1 25 4,3 -370
- —_ (N
200
+22,2
+18,2 -10,9 2 |
T iy —
100
Q4/2025 Sanlugng Thlydién  Phandu BDS Lai vay Kinh Chi phi Péi chiéu Thué CBKKS
XL +DV cung ky Balanca khac ké

Tron théng  Q4/2026F

Hiéu (rng san lugng tinh béng bién cti (@ x ADT); hiéu ¢ng bién tinh trén DT mdi (Aa x DT mdi), nén phan tuong tac dugc gan cho bién (bdng O & co sé vi Aa = 0).

"Phan du cling ky" = LNG thuc té cung ki - LNG phuong trinh: phan khéng gidi thich dugrc, gid dinh khéng &p lai. AAS tinh.

Q3/2026 co s& 61,7 t (-14%): DT xay l&p tdng nhe nhung khéng bu dugc L&i vay (+10,5 tg), 16 kinh va thay dién yéu

hon. Day & quy thap theo mua vu.

Q4/2026 co sé& 242,6 tJ: hon mot nra dén tir BDS (129,6 tg). Bo BBS, LN 16i Q4 khodng 113 tJ, gan nhu di ngang so

véi cung ky (177 tg).

N&m 2026: co s& 485 tJ; LNST hop nhat ~580 t{, ~ 103% ké hoach 560,6 t( (m6 hinh khéng dugc chinh dé khép ké

hoach).

AAS Research - Béo cdo c6 phidu DPG - Lap ngay 02/10/2026
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D6 nhay LNST cé ddng me 2026 theo s cin ban giao va bién xay lap (tJ dong)

A bién XL H2 { - S6 cé&n —

Tap doan Pat Phuong (HOSE: DPG) - 02/10/2026

-1.5% 326 391 456
-1.0% 336 401 465
-0,5% 346 410 475
+0,0% 355 420 485
+0,5% 365 430 495
+1,0% 375 439 504

Céc gia dinh khac gilr nhu co s&, AAS tinh.
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S8 cén x bién BBS 14 bién (&N nhét: chiém ~3/4 khodng céch than trong — tich cuc. Mbi cén = 2,59 t( LNST.

Bién xay ldp H2: mdi 1 diém % = 19 tJ. Khoang hop 1Y 3,6-5,4% theo hé s6 phuong trinh.

Lai vay: mbi +1 diém % l&i suat trén toan bo du no = —10,7 t§ LNST/quy. Khéng ban giao can nao, LNST c6 déng me

2026 van dat ~355 ty.

9 Binh gia va Goc nhin AAS Research

Kich ban LNST me 2026 EPS 16i P/E BBS/CP* V1 (nghin d) BVPS 26F V2 (nghin d)
Thap 281 2.370 8x 1.800 20,8 25.814 0,8x 20,7
Co s& 485 2.995 10x 4.900 34,9 27.531 1,1x 30,3
Cao 830 3.601 12x 9.851 531 30.444 1.4x 42,6

20,7

32,6

478

So vé&i gia

-22%

+22%

+80%

*BBS/CP = LN BBS 2026 (m6t lan, khéng nhan P/E) + PV phan Balanca con lai (chiét khau 14%, xac suat ban dugc 50/70/85%). V2: P/B hop Ly = (ROE - g)/(r -

g), v&i ROE 15%, g 5%, r 14% — 1,1x & co s&. S6 ¢b phiéu 118,6 triéu, AAS tinh.

Gia 26,6 nghin twong trng P/E trwot 8,5x va P/B 1,07x. P/B & phan vi 3% ké tir 2018, nhung P/E chi & phan vi 33%,

tlrc "ré theo P/B" chit chua ré theo loi nhuén.

Khéng nhan P/E cho loi nhuan BBS mot lan. P/E 10x (trung vi lich st 10,9x; p25 tir 2023 & 9,9x) chi 4p cho EPS L6i.

Khong dung P/B trung vi 1,8x, vi mtrc do hinh thanh khi ROE 2021-22 & 18-20%.

Théan trong & hai diém: Véng Nhi, Binh Duong va nha may kinh dugc tinh theo gid tri s6 sach trong V2 va bang O trong

V1. Kich bén thép gia dinh Balanca chi ban duoc 50% phan con lai sau 2,5 nam.

Chat xuc tac: (1) ban giao Balanca T11-12/2026; (2) BCTC Q3 xac nhan lai vay va bién xay 3p; (3) 1o kinh di vao san

xuédt thuong mai; (4) hop dong xay l&p kg méi trong H2.

RUi ro: Balanca truot hodc phai chiét khau sau (tin dung BBS kho, theo Cha tich DPG); [&i vay thoi vén hda; bién xay
(&p tiép tuc gidm; ddo ng ngdn han ~2,8 nghin tJ; ngay 29/06/2026 UBCKNN phat mét ca nhan thao tung gia DPG giai

doan T5-T7/2024.
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10 Backtest P/E, P/B va hwéng dan giao dich

P/B theo tuan (tir 2018) 4n
@ P/B(BCTCtré 45 ngay) @ 1,5x: rdiro cao 11x:hop Y (cosé) @ 0,95x: mua thém
5,0x

4,0x

3,0x

2,0x

0,0x
2018 2019 2020 2021 2022 2023 2024 2025 2026

Nguén: kho AAS. Gia géc dung nguoc qua cac dot chia thudng va c6 tic tién (ex-date that 11/06/2025, 11/06/2026), khép gid kho; VCSH céng ty me, BCTC
dung sau 45 ngay, AAS tinh.

Hién tai (01/10/2026) Gia tri Phan vj tir 2018 Phan vj tir 2023 z-score 3 ndm Trung vi tir 2023
P/B 1,07x 3% 2% -2,00 1,62x
P/E trugt 8,5x 33% 17% -2,0 13,9x

Loi suat twong lai theo vung dinh gia (z-score 750 phién, 2018-2026)

zP/B3ndm Sophién LS 250 phién TB  Trung vi 8 tha zP/E3nam S6 phién LS 250 phién TB  Trung vi

(=0, -1.5) 153 +70% +60% 69% (-0, -1.5) 0 — - -
(-1.5, -0.5) 506 +108% +64% 94% (-1.5, -0.5) 431 +117% +70% 93%
(-0.5,0.5) 518 +25% +29% 74% (-0.5,0.5) 475 +18% +1% 40%
(0.5,1.5) 163 -31% -36% 9% (0.5,1.5) 400 +21% +30% 73%
(1.5, +o0) 252 -45% -43% 0% (1.5, +0) 286 -19% -31% 25%

Loi sut 250 phién tinh béng gia diéu chinh (gdm c6 tire). Cac phién chéng lAp; nhdm ré nhat chi yéu dén tir mot giai doan (cudi 2022—-2023), nén dd tin cay
th&p hon s6 phién cho thay. AAS tinh.

%

Backtest quy tic giao dich (phi 0,4%/vong, tin hiéu cudi phién, khé’p phién sau)

Quy téc (khép phién sau, phi 0,4%) CAGR Sutgidmtéida S6lénh Mua & giit CAGR  Mua & giir syt gidm Hién tai
z P/B <-1 mua, >+1 ban (dinh trwdrc) +21,0% -33% 3 +7,7% -80% BANG GII
z P/E <-1mua, >+1 ban (dinh trudc) -2,1% -18% 1 +7,7% -80% DANG GIU

zP/B & P/E <-1, bédn z P/B >+0,5 (thém sau

. . . -2,1% -18% 1 +7,71% -80% DANG GIU
khi xem két quad)
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Quy tic z P/B: vao Gia vao P/B vao Téng loi suat
21/01/2020 22/09/2021 30.374 49.096 1,91x 2,61x +141,6%
24/10/2022 22/05/2025 25.992 61.028 1,09x 1,90x +146,3%
03/07/2026 dang gitr 35.600 26.600 1,44x 1,07x -25,3%

Quy tac thir ba dugc thém sau khi d& xem két qua hai quy téc dau, nén cd rdi ro khép qua mire. TU gitta 2018, mua va gilr cé lic sut gidm -80%. Ngudn: AAS
backtest.

Gia theo BVPS hién tai (24.966) Gia theo BVPS 2026F (27.531) Hanh doéng
0,80x 19.973 22,025 D4y rui ro: kich ban thap (20,7 nghin)
0,95x 23.718 26155 Mua thém phan th hai (s 24 nghin)
1,10x 27.463 30.285 P/B hop lj co s&; tich lily phan dau & 24-28 nghin
1,30x 32.456 35791  Chét Wi 1/2 (vung hop 1y 32—36 nghin)
1,50x 37.449 41297  Chét loi hét néu chua ban giao; rdi ro cao > 42 nghin

BVPS = VCSH céng ty me / 118,6 triéu CP; BVPS 2026F gém LN H2 kich ban co s&, AAS tinh.

GOC NHIN AAS RESEARCH: CACH GIAO DICH DPG

Binh gia ré nhwng chwa cé xac nhan. P/B 1,07x (phan vi 3%), z -2,0. Quy téc z P/B da cho tin hiéu mua
03/07/2026 & 35,6 nghin va dang 16 25%: tin hiéu ré cé thé ré thém khi loi nhuén bi nghi ngo.

Vling tich lily 24—-28 nghin (P/B 0,95-1,1x). Chia vén 3 phéan: 1/3 quanh BCTC Q3 (cubi T10) néu l&i vay < 45 ty
va bién xay l&p > 5%; 1/3 khi c6 cdng bé ban giao Balanca; 1/3 néu gia < 24 nghin.

Biém vao té nhat: mua dudi trén 34 nghin trudc khi ban giao, vi gid da phan anh kich ban co s& trong khi chua
co béng ching ké todn.

Chét levi: mot nlra & P/B 1,3x (32,5-35,8 nghin), phan con lai & 1,5x. Trén 42 nghin khi chua cé ban giao (& viing
rdi ro cao.

Quan tri rdi ro: ha vé THEO DOI néu Balanca Ui sang 2027 ho&c &i vay Q3 > 50 t{ véi bién xay 1&p < 5%. Khi
do, gia tri kich ban thap la 20,7 nghin.

Khung th&i gian: 6-12 thang. M6c theo dai: BCTC Q3/2026 — ban giao T11-12 - o kinh - hop déng ky mdi H2
- phép ly du an nghi duéng 307 tg.

Khuyén nghi trong béo céo & quan diém clia AAS Research tai ngay 02/10/2026, dua trén thong tin cong khai
va mo hinh clia AAS. Khuyén nghi khong xét dén muc tiéu, tinh hinh tai chinh va khau vj rli ro cla tirng nha dau

AAS | RESEARCH

tu; nha dau tu can nhac trude khi quyét dinh va tu chiu trdch nhiém véi quyét dinh clia minh. Dy bdo cé thé
khac két qua thuc té.
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THONG TIN CONG BO

o Co s& khuyén nghi: khuyén nghj va céc viing gia mua, ndm git, ban duoc xac dinh tir dinh gid P/E, P/B (hodc phuong phép phu hop véi nganh) va
da duoc kiém tra lai (backtest) trén lich sir gid clia chinh c6 phiéu: quy tac dat trudc, chi dung BCTC da céng bo, khép lénh phién sau, cd trir phi.

Viing gid dp dung nam trong bang hanh dong clia bdo cdo. AAS xem lai khuyén nghi khi cé BCTC quy méi hodc su kién lam thay déi luan diém.

Pham vi st dung: bdo cdo khéng phéi Lo chao mua hay chao ban chirng khoan. Théng tin dugc thu thép tir nguén AAS déanh gia la dang tin cay

nhung khong bdo dam tuyét doi chinh xéac. Khong sao chép hodc phat hanh lai khi chua cé dong  bang vén ban clia AAS.
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