Bao cao cap nhat

CTCP TAP POAN PAT PHUONG

Nganh: Da linh vuc HSX: DPG

07/04/2026

KHUYEN NGHI NAM GIT
Gia hop ly 42,900
Gia hién tai 42,000
Tiém nang tang/giam 2.1%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 118.6
Free float (triéu) 56%
Von hoa (ty VND) 4234
KL GDTB 3 thang (c8 phiéu) 822,840
S& hitu nudce ngoai (%) 5.2%
Ngay niém yét dau tién 22/05/2018
CO CAU C6 DONG

Luonng Minh Tuén 15.9%
Pham Kim Chau 6.6%
Tran Anh Tuan 5.8%
Luong Thi Thanh 5.2%
KHiA CANH TRONG YEU

TTM EPS (VND) 3,207
BVPS (VND) 22,089
No/VCSH (%) 129.52%
ROA (%) 4.50%
ROE (%) 15.42%
P/E 13.11
P/B 1.90
Ty suat cé tirc (%) 1.49%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Tap doan Dat Phuong trién khai
céc du én ha tang. Cong ty xay dung cau, dudong
va céc cong trinh thdy dién, dong thoi dau tu vao
[inh vue dich vu du lich, khach san va nha hang.
Pat Phuong phuc vu khach hang tai Viét Nam.

KHOI PHAN TiCH

Nguyén Nam Son - Phé phong

sonnguyenam@phs.vn

www.phs.vn

NHUNG CON GIO NGUQOC

DPG van la s6 it doanh nghiép s& hitu lgi thé tang trudng bén viing
nh& mé hinh kinh doanh trong 3 linh vure chinh: (1) xay dung ha tang
(cau, duong, thy lgi), (2) nang lugng téi tao (thdy dién ~98 MW), (3)
bat dong san (quy dat sach).

Ki vong téng trudng manh trong 2026 — 2027 nh& backlog céc du én
dau tu cong I6n va du an Casamia Balanca (bat déng san). Tuy
nhién, viéc thi trrong Bat déng san cham lai do cac yéu t6 vi mé,
cling nhu viéc tang gia vat liéu xay dung (do chi phi nguyén liéu) gan
day dang lam gidm bt tri€n vong ngén han cda doanh nghiép.

D€ phan anh nhirng yéu t6 ngan han dé, ching t6i c6 thay ddi du
phéng va van str dung phuong phdp SoTP (Téng gié tri cac phan) dé
xac dinh gia tri hgp ly ciia DPG (sau phéat hanh thém) la 42.900
déng/c6 phiéu (giam 4.9% so vai gid khuyén nghi trude dé 1a 45.100
dong/ ¢ phiéu). Do dé, ching t6i khuyén nghi NAM GIT, ky vong
murc tang gia 2,1% so véi gia dong clra ngay 07/04/2026.
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Tang trudng doanh thu dugc dam bao nho Backlog mang xay dung
I6n: ngay dau nam 2026, doanh nghiép da trdng thau du an cau Tran
Hung Dao véi gid tri 2.896 ty déng. Nhd d6, tong gia tri backlog hién
udc dat hon 9.000 ty dong, twong duong gan 2,5 [an doanh thu mang
xay 1ap cta DPG nam 2025. Chung t6i cling ki vong, DPG sé tiép tuc
tring thém hop dong xay lap véi gia tri khoang hon 2.000 ty trong 2026,
va qua dé dam bao dugc mirc doanh thu cao cia mang xay lap cho it
nhat 2 — 3 nam tdi.

Dong tién manh va 6n dinh dén tir mang thuy dién: 2025 |a ndm thuén
lgi cho mang thuy dién cia DPG do lugng nudc vé nhiéu. Doanh thu
2025 cia mang nay dat 593 ty déng (+22.5% YoY), 13i gop dat 423 ty
dong (+34% YoY) — gép phan I6n gitp DPG hoan thanh t6t ké hoach loi
nhuan ndm trong bdi canh tién do ban hang cliia mang BDS kha cham.
Thém dong tién tir mang san xuat vat liéu xay dung: tir nam 2027, céng
ty s& van hanh thém mang kinh hoa siéu trang (d€ phuc vu céc nha san
xudt tam pin nang lugng mat troi).

Chinh sach ¢6 tirc hap dan: Duy tri trd c6 tde tién mat déu dan & mic
10%/nam trong 2 ndm gan nhat.

Pinh gia & Khuyén nghi: Chung t6i str dung phuong phép SoTP (Téng
gid tri cdc phan) d€ xac dinh lai gid tri hgp ly cia DPG (sau phat hanh thém)
la 42.900 d6ng/cd phi€u (giam 4.9% so vai gia khuyén nghi trudc do 1a
45.100 dong/ c8 phiéu). Do d6, chiing tdi khuyén nghi NAM GIT, ky vong
murc tdng gia 2,1% so vai gia déng clra ngay 07/04/2026.

Chi tiéu tai chinh 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 3,450 3,577 4,484 5,859 5,747
LNST (ty VND) 283 303 445 577 549
Bién lgi nhuén gop (%) 17.0% 15.2% 15.1% 17.8% 19.7%
Bién loi nhuan rong (%) 8.2% 8.5% 9.9% 9.9% 9.6%
ROE (%) 12.0% 11.6% 15.2% 14.4% 12.4%
ROA (%) 4.2% 4.7% 5.5% 5.6% 5.1%
C3 tirc tien mét (%) 10% 10% 10% 6%-10%
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