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Cong ty Co6 phan Phat trién Bat dong san Phat Pat (HOSE: PDR) Ngay 30/06/2025

Gia hién tai: 18.050 VND
Gia ky vong: 20.200 VND
Khuyén nghi: KHA QUAN +11,9%

Ma cb phiéu PDR
Gia cao nhat 52 tuan (VND) 24.550
Gia thap nhat 52 tuan (VND) 15.050
Vén héa (ty ddng) 16.103,42
KLGD trung binh 52 tuan (tr CP) 8.420.970
Sé lwong cp dang lwu hanh (Tr CP) 907,2
Beta 1,25
P/E 28,66
P/B 1,39

Théng tin co’ ban vé doanh nghiép

Cong ty C6 phan Phat trién BAt dong san Phat
bat (HOSE: PDR) thanh lap nam 2004, la
doanh nghiép chuyén hoat déng trong linh vuc
dau tw, phat trién va kinh doanh b4t déng san.
PDR tép trung khai thac hai thj trwéng chinh la
TP. Hb Chi Minh va céc tinh Ian can, ddng thoi
mé réng hoat ddng ra cac dia phwong ven bién
mién Trung nhu Binh Pinh va Ba Ria — Viing
Tau. Céng ty chi yéu phat trién cac dw an nha
&, khu d6 thi va bét déng san nghi duéng tap
trung vao cac san pham cét 16i bao gdm can hod
cao tang, nha phd, dat nén, condotel va biét
thy nghi dwéng.

Trang 2

PDR — TAI CAU TRUC HIEU QUA, SAN SANG CHO TAM CAO MO
Luan diém dau tw

> Thi trwéng bat ddng san c¢é tin hiéu héi phuc tich cwe: Mirc d6 quan tdm va gia ban so cip tai TP.HCM va
cac khu vic vé tinh nhw Binh Dwong, BR-VT dang tang tré lai, hwéng lgi tr quy hoach mé rong ving
TP.HCM va ha tang két néi dwoc day manh.

> S& hiru quy dat Ion tai cac khu vwe tiém nang: Sau sap nhap, PDR s& hivu khodng 500 ha d4t tai TP.HCM
va vlng lan can vai loi thé gia von thap va phap ly rd rang, tao nén tang tét cho phat trién trong trung va dai
han.

> Hoan tat giai doan tai co’ cau va kh&i dong lai chu ky tang trwéng: Giai doan 2022—-2024, PDR d4 tai ciu
trdc tai chinh va danh muc dau tw, xt ly cac khoan phai thu I&n va thoai vén khéi dw an khéng hiéu qua. Tw
cudi 2024, cong ty tai khdi dong cac dw an chi luc, hwéng dén cai thién dong tién va hiéu qua hoat dong.

> Trién vong kinh doanh 2025-2026 tich cwc: Cac dw an trong diém nhw KDC Bac Ha Thanh va Thuan An

1&2 dw kién déng goép chinh vao doanh thu va Igi nhuan trong giai doan 2025-2026. Bién lgi nhuan dwoc duy
tri & mirc cao nho chi phi vén thap va quan trj trién khai hiéu qua.

Di&n bién gia cé phiéu PDR Chi tiéu ‘ ‘ 2023 2024  2025F  2026F

Doanh thu thuan (ty dong) 618 822 1,236 1,643

700 30 Tang truéng YoY -59.0%  33.1%  504%  32.9%
600 25 Lgi nhuén sau thué (ty dong) 683 155 241 340
500 W Tang trwdng YoY -41.2%  -77.3% 55.3%  41.0%
WL, %2 Doanh sé ban hang (ty déng) - 600 2,600 4,100

15 Tang trwdng YoY 333.3% 57.7%

10 Biénlginhuan gép (%) 88.0% 48.5% 51.6% 51.7%

Bién loi nhuan tir HDKD (%) 53.4%  20.3%  39.1%  39.2%

“ AN A ; e es s s
0 \IMH M ‘ H h” { ‘ H H‘ M\M |H\‘“ HH HH |H | EPS (VND/c4 phiéu) 926 178 264 373
Qq, Qq, q, Qq,b‘ Qq,b‘ Qq,b‘ Qq, 5 quo q, q, ROA (%) 3.1% 0.7% 1.0% 1.2%
eV o)\q’ IO »ﬁ" «o\"’ @\'L ROE (%) 73%  15%  21%  2.9%
No' rong/VCSH 271%  452%  508%  58.9%
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THONG TIN CHUNG

Gi&i thiéu vé doanh nghiép

Cong ty C6 phan Phat trién B4t dong san Phat Dat (HOSE: PDR) dugc

thanh 1ap ndm 2004 tai thanh phé H6 Chi Minh, hoat déng trong linh vuc

dau tw, phat tr’ién ‘vé kinh doanh b4t déng Sél"L Tinh dén ndm 2024, PDR PHATDAT
s& hiru quy dat gan 6.200 ha, tap trung tai H6 Chi Minh, cac tinh lan can CORPOBATIOMN
nhw Binh Dwong, Ba Ria — Viing Tau va mé rdng ra cac dia phwong ven v Hieal Eetate Hevelopment
bién mién Trung gébm Binh Dinh, Quang Ngai va Pa N&ng. Céng ty dinh

hwéng phat trién cac san phdm béat dong san hwédng dén phan khac

khach hang trung — cao cép, vdi thiét ké hién dai, tién ich déng bd va vi

tri thuan loi.

PDR da khéng dinh uy tin va nang lwc phat trién dw an théng qua chudi can hd cao tang “The EverRich” tai
thanh phd H6 Chi Minh, v&i cac dy an tiéu biéu nhw The EverRich 1 (Q.11), The EverRich Infinity (Q.5) va The
EverRich 3 (Q.7). Thanh céng cla chudi dw an nay khang chi giip PDR dinh vi thwong hiéu gén véi phan khuc
bat déng san cao cdp ma con tao nén tdng dé cong ty mé réng sang cac dy an khu dan cw tich hop tai cac dé
thi vé tinh va b4t dong san nghi duéng ven bién trong cac giai doan phat trién tiép theo.

The EverRich 1 — Khéi dau lich str cia PDR The EverRich 2 — Kién truc doc dao

Ngudn: PDR, NHSV Research
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Trang 5

CO CAU cO PONG

Co cau cb dong cta PDR hién tap trung vao nhém cd
déng sang lap, trong dé éng Nguyén Van Pat, chd tich
HDQT kiém cb déng sang lap, s& hiru 36,7% cb phan,
ddng thai 1a ngudi dinh hinh chién lwgc phat trién dai han
cta doanh nghiép ti nhivng ngay dau thanh lap. Ong Pat
dwoc xem la nhan vat cé anh hwdng Ién dén hoat dong
diéu hanh va ké hoach tai cau truc tai chinh hién tai cla
cbng ty. Cong ty TNHH Phat bat Holdings, mét phap
nhan c6 lién quan dén 6ng Dat, ndm gil 8,7% c6 phan.
Nhw vay téng ty 1& s& hiru tryc tiép va gian tiép tr 6ng
Nguyén V&n Dat dat hon 45% cb phan cta PDR.

Nhém cé déng nwédc ngoai chiém 9,7%, trong dé ndi bat
la ACA Vietnam Real Estate Ill LP, mft quy dau tw thude
ACA Investments (Nhat Ban), da tr& thanh cb déng tur
thang 4/2025 théng qua phwong an hoan déi no lay cb
phan. Sau giao dich ACA Investments dang ndm gi®
3,75% cb phan PDR. Giao dich nay gitp PDR giam nghia
vu ng gan 700 ty déng va thé hién sy tin twéng cta nha
dau tw nwdc ngoai vao tiém nang héi phuc tai chinh cta
cong ty.

'
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Co cau s& hiru theo nhém c6 déng

= Ong Nguyén Van
Pat

Coéng ty TNHH
Phat Bat Holdings

= Nwdc ngoai

= Khac

ACA Investments

ASMN CAPITAL ALLIANCE

Ngudn: PDR, NHSV Research
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Sau hon 20 nam phat trién, PDR da phat trién tir mot doanh nghiép xay dwng thanh nha phat trién bat dong
san c6 quy dat I&n tai nhiéu dia phwong. Du déi mat véi ap lwce tai chinh trong giai doan thi trwéng khé
khan, céng ty da cha dong tai co cau va tirng buwéc cliing ¢b nén tang cho giai doan phuc hoéi.

Khéi cong The Khai cong Téng quy dat tang
EverRich 1 The EverRich I&én hon 7.400 ha
Infinity
PDR Niém yét M& réna thi )
duwoc trén san Q trgé,r:gong ra! Téng quy dat giam
thanh lap HOSE ngoai HCMC con hon 4.200 ha
2004 2006 2010 2015 2019 2022 2023 2025
> > >
Hinh thanh va dinh vi M@ rong thjtrwong va Khiung hoang va ap  Tai co cdu va mé ban tré

thwong hiéu

Sau khi thanh [ap nam 2004,
PDR nhanh chéng dinh vi
thwong hiéu qua chudi dy an
cdn hd cao tang The
EverRich, tap trung vao phan
khuc trung cao cap voi thiét
ké hién dai va vi tri dac dia.

danh muc san pham

Tl nam 2016 PDR m&
réng thi trwedo'ng ra ngoai
thanh phé HCM, tich
cwe gop quy déat tai cac
tinh ven bién nhw Binh
Dinh, Quang Ngai, BR-
VT dinh hwéng phat
trién cac KDT tich hop
va BBS nghi dwéng

lwc tai chinh

Giai doan 2022-2023,
thi trwong BDBS buéc
vao chu ky suy gidm
sau, khién PDR gap
khd khan vé thanh
khoan, dong tién va ap
lwc dao han trai phiéu
I&n. Tién d6 ban hang
cham, trong khi tén
kho cao dan dén chi
tiéu tai chinh suy gidm
manh

lai

PDR thwc hién loat bién
phap tai co ciu nhw chuyén
nhwong tai san, thoai vén
cobng ty con, phat hanh cb
phiéu hoan déi no va cha
dong dam phan tat toan
nghia vu trai phiéu dén han.
PDR bat dau khéi dong lai
cbng tac ban hang tai mot sé
dy an nhw Quy Nhon Iconic
va Thuan An 1

Nguén: PDR, NHSV Research
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CONG TY CON, CONG TY LIEN KET

Tinh dén cudi nam 2024, PDR s& hitu 7 cong ty con truc tiép va 2 cong ty lien két, dwoc thanh 1ap dé trién khai

. TONG QUAN

DOANH NGHIEP

Trang 7

cac dy an BDS nha &, khu d6 thi va nghi dwdng. Trong giai doan 2022-2024, PDR da thyc hién tai cAu tric danh
muc dau tw thdng qua viéc thoai vén tai mot sb cong ty con va cong ty lién két nhdm thu hdi dong tién, gidm don
by tai chinh va tap trung vao cac dw an trong tam.

N&m 2022: PDR chuyén nhuong toan bd 99,86% vén tai CTCP Dia 6¢ Sai Gon — KL
Nam 2023: thoai toan bd 99,8% von tai CTCP Dau tw va Phat trién KCN Phat Dat
Nam 2024: hoan tat thoai toan bd 49% tai CTCP Dau tw BDS BIDICI

N&m 2024: gidm ty 1& s& hiru tai CTCP Kinh doanh va Dich vu BDS Phat Dat, hién da dbi tén thanh Cong ty
Commonwealth Properties, ttr 51% xudng con 27%

CTCP Phat trién BDS Phat Pat
(HOSE: PDR)

l----'----l l----l----i

H 1} CTCP 1

1 ol H

DTSPT M c1er o7 NG T Ul
Cao 6c Binh ' 1 0cSai ;1 ol
Serenity I 1 'KCN Phat;

Dwong 1Gon-KL1 | i

1 : 1 Dat :

CT TNHH CTCP BDS

BTXD Coéng Commonwealth
trinh PDP Properties

Cobng ty con

Cong ty lién két R
Nguon: PDR, NHSV Research
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MO HINH PHAN PHOI — MO HiNH BAN BUON QUA bOI TAC CHIEN LUOC

Ngw®i mua nha

+ PDR 4ap dung mb hinh phan phéi qua dbi tac ban budn, khéng xay dwng ddi ngii ban hang néi bd nham tiét
kiém chi phi va tdi wu van hanh. Nh& mé hinh nay, chi phi ban hang trong 5 nam qua chi dao déng 0,5%—
4,5% doanh thu thuan, thap hon dang ké so véi trung binh nganh. Ngoai ra, hinh thirc ban buén giup céng
ty thu tién nhanh, kiém soat hiéu qua dong tién. Tuy nhién, mé hinh nay ciing tiém an rdi ro cao, dic biét la

|. TéNG QUAN phu thudc vao nang lwc tai chinh va phap Iy ciia bén phan phbi.

+ Trong giai doan trwéc, PDR trién khai phwong thirc phan phéi san phadm thdng qua hé sinh thai cta Tap
doan Danh Khéi (NRC). Tuy nhién do NRC gap kho khan vé tai chinh va vuéng mac phap ly, dén cudi Quy
1/2025 khoan céng no hon 2,000 ty van chwa dwoc thu hodi dit diém. Dé x& ly khodn cdng no tdn dong,
PDR hién dang tirng buéc thwe hién ddi trir bang cach nhan lai san pham tir phia NRC dé tw trién khai ban
hang. Dién hinh 1a dw an La Pura, da dwoc PDR tiép nhan va dwa vao danh muc dé& chia dong trién khai
ban hang trong ndm 2025-2026. Bién phap nay vira gilp thu hdi mot phan gia tri khoan phai thu, vira ting
quyén chd ddng vé dong tién va ké hoach kinh doanh cho PDR trong giai doan t&i.

DOANH NGHIEP

« Tl ndm 2024, PDR da chuyén sang dbi tdc phan phbi mai 1a Realty Holdings. Thang 5/2024, hai bén ky két
thda thuan hop tac chién lwoc, theo d6 Realty Holdings cam két mua si hon 7.400 san pham tai hai dw an
trong diém la Thuan An 1&2 va Bac Ha Thanh. PDR gitr quyén kiém soat dong tién trong qua trinh trién
khai ban hang khi dw an dap (rng du diéu kién phap ly. Ngoai ra, dw an La Pura, vén 1a s&n phadm nhan lai
ttr NRC trong qua trinh xtr ly cdng no cling dang dwoc PDR ban budn théng qua Realty Holdings

Trang 8 Ngudn: PDR, NHSV Research
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Hoat déng kinh doanh suy yéu trong giai doan 2022-2024, PDR duy tri Ioi nhuan
nhé& thoai von; doanh thu thuan bat dau phuc hoi ttr quy IV/2024 khi tai khéi dong

ban hang ‘
Doanh thu thuan va doanh thu ttr hoat dong tai chinh PDR
1,400 1,249.0
1,200
1,000 853.4
800 6255 648.6
600 529.8
4215 437.9
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® Doanh thu thudn = Doanh thu tai chinh

« T Q3/2022, hoat ddng kinh doanh ctia PDR suy gidm rd rét do thi trwérng BDS roi vao khé khan va nhiéu dw
an clia cong ty khong thé trién khai hodc ban giao do thiéu hut dong tién. Doanh thu thuan trong giai doan
nay duy tri & mdc thap, dac biét cd nhivng quy doanh thu thuan & mirc rat thap duéi 10 ty ddong (Q2/2023,
Q28&Q3/2024). Bé duy tri hiéu qua tai chinh, PDR da day manh ban tai san va thoai vdn tai cac cong ty con
va cong ty lién két, qua dé ghi nhan doanh thu tai chinh dang ké trong 5/9 quy gan nhét. Cac giao dich tiéu
biéu gébm chuyén nhwong CTCP Dia éc Sai Gon — KL (Q3/2022), CTCP KCN Phat Pat (Q4/2023) va cb phan
tai cong ty BIDICI (Q2/2024) gép phan bu d&p cho sw sut gidm trong hoat dong kinh doanh cét 16i.

T Q4/2024, doanh thu thuan da bat dau phuc héi tich cuwc, dat gan 650 ty dong, la mirc cao nhét ké tir dau
nam 2022 va tiép tuc duy tri & mirc tich cwc (438 ty ddng) trong Q1/2025. Doanh thu thuan tang manh cho
thdy PDR dang dan khoi phuc hoat ddng ban hang sau giai doan tai ciu tric véi ky vong sé ghi nhan doanh
thu 6n dinh trong ndm 2025.

Trang 9 Ngudn: PDR, NHSV Research
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Hoat dong kinh doanh c6 sw phan héa rd rét theo tirng giai doan va dang dan quay
tré lai nén tang kinh doanh cét 16i 6n dinh

Hoat dong kinh doanh 2019-Q1/2025

0%

2019 2020 2021 2022 2023 2024 Q1-2025
mmm Doanh thu ban BDBS Doanh thu khac —8—Bién lgi nhuan gép
—8—Bién loi nhuan sau thué Doanh thu thuan

Hoat dong kinh doanh cua PDR trong giai doan 2019 dén nay co sy phan hoa ro rét.

+ Giai doan 2019-2021, PDR ghi nhan doanh thu tang truéng én dinh v&i doanh thu thuan trung binh
nam trén 3.600 ty dong v&i hoat dong kinh doanh cbt 16i ludn chiém trén 99% ty trong doanh thu thuan.
Bién loi nhuan gop tidng dan phu thudc co' cdu sdn pham ban giao.

« N&m 2022-2023, doanh thu thuan cé sy sut gidm manh do thj trwdng khé khan, tuy nhién bién loi
nhuan gop lai c6 sy tdng cao trén 80% do trong giai doan nay PDR chi yéu tiép tuc ban giao dw an dét
nén co suat dau tw thp nhw Nhon Hoéi New City (Binh Dinh). Bdng thoi cong ty ddy manh chién luoc
thoai vén va chuyén nhwong dw an, qua dé ghi nhan doanh thu tlr hoat déng tai chinh I&n va bién
LNST tang vot, dat dinh 110,5% trong nam 2023.

« T cudi nam 2024, PDR khéng con ghi nhan lgi nhuan dét bién ttr hoat dodng tai chinh ma quay lai tap
trung vao hoat déng kinh doanh cdt 16i, m& ban cac dw an mai da du diéu kién. Bién Igi nhuan gbp
gidm manh vé mirc 40% twong dwong giai doan trwdc ndm 2020. Cac dw &an méi ¢6 chi phi dau tw cao
hon va chi yéu dwoc ban buén cho dbi tac Realty Holdings v&i gia chiét khau 1a nguyén nhan gidm
hiéu qua bién lgi nhuan gop trong giai doan nay.

Trang 10 Ngudn: PDR, NHSV Research
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Gia tri hang ton kho khéng c6 nhiéu bién déng véi hai dw an dong vai tré chu lwe
trong tang trwéng doanh thu ngan han la KDC Bac Ha Thanh va Thuan An 182

Co cau hang tén kho

Q1/2025
15,000 14,078 14,038
12,192 12,181 12,200
10,000 11%
2% \
I = = = ==
2021 2022 2023 2024 Q1-2025
® Cac dw an khac Senerity Phuédc Hai ® Cadia Quy Nhon
® Thuén An 1&2 (Binh Dwong Tower) mKDC B&c Ha Thanh (Quy Nhon Iconic) ® Tropicana Bén Thanh Long Hai

® The EverRich 2&3

+ Gia tri hang tén kho ciia PDR duy tri & mic 12.200-14.000 ty déng trong giai doan 2021-Q1/2025, trong do
gia tri tdng thém chd yéu tr hai dw an KDC Bac Ha Thanh va Thuan An 1&2. Cac du an khac khong ghi
nhan cac khoan dau tw tdng thém dot bién.

+ Tinh dén cubi Q1/2025, hai dw &an The EverRich 2&3 chiém ty trong 1&n nhét trong danh muc hang tén kho
(32%) twong rng khoang 4.476 ty dong. Hai dy &4n nay da dwoc ky HDHT véi Cong ty Big Gain va Dynamic
Innovation chuyén nhwong quyén phat trién dw an nhwng chwa dwoc phép ghi nhan doanh thu do hai dbi
tac nay van dang trong qué trinh hoan tat nghia vu phap ly lién quan dén QSDD. PDR da nhan toan bd
khoan thanh toan tr hai hop ddng nay va hién ghi nhan 5.547 ty déng tai khodn muc “Phai trd ngén han”.

+ KDC Bé&c Ha Thanh (Quy Nhon Iconic) va Thuan An 1&2 (Binh Dwong Tower) 1a hai dw an c6 gia tri tén
kho tdng manh, hién lan lwot chiém 11% va 20% téng tdn kho; trong d6 dw an Bac Ha Thanh da bat dau
mé& ban tlr cubi ndm 2024 va déng vai trd chi lwc trong doanh thu Q4/2024 va Q1/2025; dw an Thuan An
1&2 dang chuén bi mé& ban trong ntra cudi ndm 2025 1a dong lwc ting trwdng doanh thu chinh trong ngén

Trang 11 han. Ngudn: PDR, NHSV Research
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DPon bay tai chinh duy tri trong ngwéng an toan, co cau no chuyén sang vay von
ngan hang dai han va khéng con ap lwc tir trai phiéu dao han

Sau khi gidam manh 30% vao ndm 2023 xubng con
~3.100 ty déng, tdng dw no cla PDR ting tré lai 1én
mirc hon 5.300 ty dong vao nam 2024 va Quy 1/2025
do nhu cau vén cao dé tai khéi dong cac dw an.

Co ciu no vay c6 s chuyén dich dang ké: PDR d3 c6
nhirng thay ddi chién lwoc trong quan tri tai chinh tw
nam 2022 dén nay. Trong ndm 2023, cong ty da tat
toan toan bd dw no tréi phiéu tr mirc hon 2.500 ty
déng cubi nam 2022 (chiém 57% téng dw no) vé 0%
trong nadm 2023; déng thdi tai ciu tric sang no vay
ngan hang va&i ty trong tang tir 18% nam 2022 1én 75%
Quy 1/2025. Ngudn vay ngan hang chd yéu dwoc dam
bao bang tai san tai cac dw an cé phap ly twong dbi
hoan chinh.

Trong hon 4.000 ty déng ng vay ngan hang cudi
Q1/2025 c6 88% la no vay dai han v&i phan 16n no
vay co thoi gian dao han sau nam 2027 gilp giam ap
Iyc trd ng' trong giai doan 2025-2026.

Ngoai ra PDR c6 568 ty dong (~10,6% tbng ng vay) la
khodn vay cac ca nhan va cong ty déi tac véi muc dich
bd sung vén lwu ddng va dwoc thé chap bang cb phiéu
PDR

PDR kiém soat tét mirc d6 st dung vén vay véi ty 1&
no rong/VCSH dao ddng trong khoang 0.27 dén 0.45.
Pay la mirc twong dbi thdp cla nganh BDS. T ndm
2024 cong ty duy tri ty 1& don bay & mirc 0.44-0.45 khi
bat dau vay vén ngan hang dé bét dau trién khai tré lai
cac dy an trong diém.

6,000
5,000
4,000
3,000
2,000
1,000

30,000
25,000
20,000
15,000
10,000

5,000

Co cau no vay

5,343 5,337
4,440 . .
3,427 3,105
|
1,899 18% .
73% 75%
[ ] o
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69%) 0 55%
2020 2021 2022 2023 2024 Q1-2025
m Trai phiéu No vay ngan hang

mVay cac bén khac ~ mKhoan vay chuyén ddi

Ty lé don bay
0.45 0.45 0.44

I I I 027

2020 2021 2022 2023 2024 Q1-2025

mmmm Tng tai san No rong/VCSH

Ngudn: PDR, NHSV Research
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Thi trwdng bat dong san TP.HCM trong quy 1/2025 ghi nhan mét bang gia 6n dinh,
lwe cau duy tri du nguén cung méi han ché

+ Trong quy 1/2025, thi trvong bét dong san TPHCM 000N9”°" cung va ty 1¢ hap thy thi treong HCM oo
tiép tuc ghi nhan sy sut giam dang ké vé& ngudn cung 18’000 18,440 . 800/0
mé&i & ca hai phan khac cén hd va nha & thap tang. 16’000 » 3;;~\ FARR 70/0
s s S~ ’ \\ o 00
Theo CBRE, chi cé khodng 350 cin hd va 58 c&n 14 000 . / ~S0%
£ a « s A . ’ N / h 60%
thap tang dwoc chao ban trong quy, thap hon dang 12000 “ / .
~ ’ %
ké so véi trung binh mdi quy ctia nam do sw than 10,000 \\8,700 / 0
> R | A > . N / 40%
trong cua chu dau tw trong bdi canh thj trwdng chwa 8,000 \\ K
hdi phuc ré rét, cling nhw nhitng khd khan phap ly 6,000 ¥ 5050 30%
kéo dai trong trién khai dw an. 4,000 20%
; CLx 2,000 700 ey M 550 3505 0%
+ Mat bang gia so cap tiép tuc duy tri & mirc cao. Gia - | — 0w
ban trung binh can hé dat 77 triéu déng/mz, nhich 2021 2022 2023 2024  Q1/2025
. LUAN ‘DlEM nhe so v&i mirc binh quan nam 2024. Trong khi dé, Ngudn cung so cap can hd
O 5 L. C L AL A i s . ‘a 3 2 A mmmmm Nguon cung so cap thap tang
- gia nha thap tang Rglu’ & muc 305 Frleu dong/m?, gan T§ I hép thu can ho
PAU TV nhw khéng thay doi so v&i quy cudi nam trudce. Viéc --@--Ty & hép thy thap tang
gi4 neo cao trong diéu kién ngudn cung thap dang o ) ) o
d&n bac 16 nhitng han ché vé& kha nang tiép can clia Gia ban so cap trung binh thj treong HCM
nguwoi mua. 350 305
) 300
« Ty lé hap thu trong quy 1/2025 phan anh xu huéng 259
suy yéu cla lwc cau trén thj trwéng. Phan khac can 200
hd dat ty 1& h4p thu khodng 60%, gidm nhe so v&i 150 150 -
mirc 70% cla nam 2024, do anh hwédng tlr gia ban 100
. N £ o . N 55
cao va ngudn cung han ché. Phén khdc nha & thap 50
tang ghi nhan ty 1& h4p thu 60%, gidm rd rét so voi . 2001 909 9093 o024 Q1/2025

murc 80% nam trwdc. Mirc gia van neo cao trong khi
phan Ién dy &4n ndm & khu vuc xa trung tam Ia
nguyén nhan chinh khién sirc mua chirng lai.

= Gia so cAp trung binh c&n hd

Gia so cép trung binh thap tang

Trang 13

Ngudn: CBRE Viét Nam, NHSV Research



NH SECURITIES
@ VIETNAM
Sw ky vong vao quy hoach viung dé thi Tp. HCM mé réng va cac dw an ha tang

trong diém tiép tuc la dong lwc nang gia tri BPS tai Binh Dwong va BR-VT trong
giai doan 2025-2026

TP.HCM MDQT +13% MoM (Top 52)
D6 thi phét trién KT-XH trong diém cé nudc

Binh Duong MDQT +49% MoM (Top 12)
Quy hoach cdng nghiép t&t; Mdc dd thj héa cao

Ba Rja - Viing Tau MDQT +42% MoM (Top 16)
Phét trién kinh t& bién (du lich, céng bién, cdng nghiép, v.v.)

Quy hoach vung TP.HCM mé rong, theo dinh hwéng Nghi quyét 60-NQ/TW ngay 12/4/2025 ctia Bd Chinh tri

lll. LUAN DIEM da dat Binh Dwong va BR-VT vao vi tri chién luoc trong cAu tric sidu do thi ving Dang Nam B. Ky vong dai
2 han hinh thanh tir kha néng diéu chinh dia gi¢i hanh chinh, hodc tich hop BR-VT vao chudi phat trién ving
bAU TU TP.HCM — Béng Nai — Binh Duwong — Long An, nhdm khai thac hiéu qua cac loi thé vé ha tang, cdng nghiép,

do thi héa va du lich ven bién.

« Binh Dwong ghi nhan mic tang +49% MoM, mirc cao nhét trong nhom céac tinh vé tinh TP.HCM. Sy quan
tam tang vot cho thay ky vong réat I1&n tir thi trwéng vao duv dia tdng gia, dac biét nho loi thé giap ranh
TP.HCM, ha tang giao théng hoan thién va quy hoach céng nghiép — db thi ré rang.

+ Ba Ria — Viing Tau ciing ghi nhan murc tang +42% MoM. Vé&i loi thé vé kinh té bién, cang nwéc sau, du lich
nghi dwdng, dia phwong nay dwoc ky vong tré thanh cye tang trwdng phia Bong Nam cua siéu doé thi mé
rong, két néi truc logistic tr TP.HCM — Cai Mép — Long Thanh.

Trong khi d6, TP.HCM chi ghi nhan mirc tdng +13% MoM, cho thdy s dich chuyén quan tam rd rét tir khu
trung tdm sang cac khu vic viing ven c6é ky vong tang trwdng manh hon. Biéu nay phan anh xu hwéng thuc
té la gia dat tai TP.HCM da dat ngwdng cao, trong khi Binh Dwong va BR-VT van cé du dia tang gia Ion,
hwéng loi truc tiép tir quy hoach mé rong ving, cai thién két ndi va sw dich chuyén vén dau tw.

Trang 14

Ngudn: batdongsan, NHSV Research téng hop
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PDR la mét trong nhirng doanh nghiép s& hiru quy dat Ién va phan bé linh hoat

theo dia ban va muc tiéu phat trién

Quy dat PDR cubi 2024 (ha)

1,779
29%

41
1%
4,379
70%

= Quy dat tw phat trién = Quy dét lién két phat trién = Quy d4t KCN

« Tinh dén cubi nam 2024, PDR s& hiru tbng quy dat Pa Ning
. . khoang 6.200 ha v@i ty trong I&n la cac dw an PDR tw phat @ 560,87 ha
lll. LUAN DIEM trién (70%) va KCN (g&n 29%). Trong ndm 2025 PDR tiép Quang Ngai
2 tuc ddy manh chién lwoc mé rong quy dat va tai ciu tric ® 311334ha
bAU TU danh muc f:ll_l’ é‘n theo 2 huéng chﬁ lwe: mua dat sach va ® Binh Binh
tham gia dau thau Iya chon nha dau tw. 159 87 ha
« Céc dia ban PDR tap trung déu cé nhirng d&c diém loi thé Binh Dwong
rd rét phu hop véi tirng phan khuc chién lwoc cia PDR: 316,46 ha
v Binh Duong & BR-VT: 14 hai dia ban giap ranh thanh phd (o]
HCM c6 loi thé vé& gia dat con thap, quy hoach bai ban,  pha 3 ‘. ,
phap ly minh bach va dwgc danh gia con dw dia tang gia Quéc Ba Ria Viing Tau
|60 nht 13 sau khi Quy hoach viing dé thj Tp. HCM me  79:69ha s enimine o
réng dwoc phé duyét. 28,96 ha

v Binh Dinh & Da Nang: la nhitng trung tam ven bién cé tbc
dé phat trién du lich manh phu hgp véi dinh huwéng phat

trién BDS nghi dwdng va dé thi du lich tich hop ctia PDR.
Trang 15 Ngudn: PDR, NHSV Research




lIl. LUAN DIEM

PbAU TV

Trang 16

5 NH Ve

PDR la mét trong nhirng doanh nghiép s& hiru quy dat Ié&n, phap ly ré rang va
phan bé linh hoat theo dia ban va muc tiéu phat trién

Cac dw an chi chét cia PDR tap trung tai cac dia phwong cé tiém nang tang gia 1&n nhu Binh Duwong, Quy
Nhon, BR-VT va Ba Néng, déu la trong diém phat trién d6 thi, cdng nghiép va du lich. Cac dw an ctia PDR phan
I&n ¢ phap ly rd rang va san phdm da dang, 1a co s& tao dong luwc tang trwdng doanh thu cho giai doan 2025-

2026.

Dw an dang trién khai

Bac Ha Thanh (Quy Nhon
Iconic)

Thuan An 1 & 2 (Binh
Dwong Tower)

Dw an chuan bij trién khai

Cadia Quy Nhon (Q1
Tower)

Senerity Phwéc Hai

Dw an Tran Phu

Dat nén
Binh Binh 43 .1 £
inh Bin 316 \haphé
Chung cw
Binh D 5
inh Dwong Nha pho
‘ . Condotel
Binh Dinh 0-52 \hach san
Condotel

Ba Ria —
V:n !E'll'éu 5.6 Biét thy
g Nha phé
. Can ho
ba Nang Khach san

5.900

840

4.500

213

1.422

17

93

Cap nhat tién do6 dw an

Bat dAu trién khai thang 10/2023

Da hoan thanh ndép phi SDB cho giai
doan 1 va dang ch& phé duyét phi
SDD cho giai doan 2

Dy an da@ mé ban thang 12/2024

Bét d4u trién khai thang 12/2023
Pa hoan thanh nép phi SDD cho
Thuan An 1 thang 4/2025

Dw an d4u gia, da hoan thanh phap ly

ba dwoc phé duyét QH 1/500 va
GPXD, da trién khai thi cong mét phan
nam 2022

Dw an M&A nam 2021

Ngudn: PDR, NHSV Research
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Dw an KDT Bac Ha Thanh (Quy Nhon Iconic) la dw an chu lwc dang trién khai cua

PDR va déng vai tro quan trong trong viéc tang trwwé'ng doanh thu trong giai doan

2025-2026

Vi tri QL19, xa Phwéc Thuan, huyén Tuy Phwéc,
tinh Binh Dinh

Quy méd 43,16 ha

TMBT 2.380 ty dong

San phdm  1.422 san pham
« DAt nén xay nha lién ké: 1.153 san pham, ,
dién tich dién hinh 80 m2 A s
+ Shophouse (Nha phé xay sdn): 215 san o]V)' HOACH BA' BAN
pham, dién tich dién hinh 126 m2 A W B =
’ fl)Cél’: (;éé?] f)l(i]):’] tz)l,léé ::g 54 san phém’ dién vtLLqusowIv!/':H!ousKE!xFer\?SHmoAQg_mw

lIl. LUAN DIEM

DAU TU + Duw an KDT Bac Ha Thanh nam tai Quy Nhon, thanh phé bién cé ha tang phat trién va tiém nang tang trwéng
manh mé&. So vé&i cac thi trwong ven bién khac nhu Ba N&ng hay Nha Trang, gia dat tai Quy Nhon con thép,
tao dw dia tang gia trong trung va dai han. Ngoai ra nhu ciu nha & gén véi dau tw second-home ciing cé xu
hwdng tang trong thdi gian gan day sé hé tro tot cho kha nang tiéu thu san phdm cla duw an.

+ Duw an da dwoc PDR ban budn cho Realty Holdings va mé& ban ra thi trwong tir thang 12/2024, ddng thoi da
hoan tat nghia vu tai chinh cho giai doan 1 va dang tiép tuc hoan thién tha tuc giai doan 2. V&i tién do trién
khai va phap ly ré rang, KDC B&c Ha Thanh 1a mét trong sb it dw an giup cdng ty chd déng ghi nhan doanh thu
va dong tién trong giai doan 2025-2026. Ngoai ra v&i bién lgi nhuan gop cao tlr san pham thap tang, dw an
dwoc ky vong sé giup PDR cai thién hiéu qua tai chinh va gidam ap Iwc vay ng cho cong ty.

+ Theo wéc tinh cha chung tdi, dw an KDC B&c Ha Thanh cé thé dem lai doanh thu khoang 2.800 ty cho PDR
trong giai doa 2025-2026.

Trang 17 Ngudn: PDR, Realty Holdings, NHSV Research
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Dw an Thuan An 1&2 (Binh Dwong Tower) — Péng Iwc dong tién trung han cia PDR

Thuan An 1&2 (Binh Dwong Tower)

T

Vi tri Thuan An, Binh Duong NEQ
N
Quy mo 4,5 ha trong dé: S E\_
+ Thuan An 1: 1,83 ha B |
» Thuan An 2: 2,62 ha =
=
TMDT 10.800 ty dong P I
San 5.900 can chung cw ol SR S
pham 17 cé&n lién ké =

Tién do Dw an bat diu trién khai tir thang 12/2023
va da hoan thanh nép phi SDB cho Thuan
An 1 vao thang 4/2025.

.

« Duw an Thuan An 1 & 2 s& hivu vi tri d&c dia tai thanh phd Thuan An, khu vuc vira dwoc quy hoach sap nhap
vao dai dé thi H6 Chi Minh mé& réng. Nho loi thé két ndi tryc tiép véi trung tm TP.HCM va ha tang giao théng
hoan chinh, khu vic nay dang tré thanh diém dén mai clia dong vén dau tw bat dong san va la mét trong nhivng
A do thi vé tinh phat trién nhanh nhét trong viing Déng Nam B6.

PAU TU I V€ p g vung g ;

lIl. LUAN DIEM

+ Du an da hoan tét tha tuc phap ly quan trong, bao gébm hoan thanh nghia vu ndp thué SDP cho giai doan 1 va
duwoc cap Gidy CN QSDPD, diéu kién quan trong dé mé ban hoac chuyén nhwong dw an.

+ Tinh dén cubi quy 112025, gia tri hang ton kho ctia Thuan An 1 & 2 dat gan 2.800 ty déng, chiém khoang 20%
tbng tén kho ctia PDR thé hién vai trd trong yéu ciia dy an trong chién lwoc phat trién trung va dai han ctia PDR

+ Chung t6i wéc tinh néu dam bao ké hoach trién khai va mé ban trong nira cudi nam 2025, dy an cé thé dem lai
doanh s khoang 2.500 ty déng cho PDR trong giai doan 2025-2026, gép phan cai thién dong tién trong thoi
gian t&i. Tuy nhién doanh thu cta dw an trong trvdng hop mé ban thdng thuwdng sé chi dwgc ghi nhan sau khi
ban giao, dw kién trong nam 2027. Theo chia sé tai DHDCD thuwéng nién, PDR dang trong qua trinh dam phan
chuyén nhuwong 80% vén tai dw an cho mét ddi tac nwédc ngoai va ky vong cé thé thu vé hon 4.000 ty déng
trong thoi gian t¢i. Néu thwong vu thanh céng, PDR cé thé ghi nhan doanh thu s&m hon, tao nguén lyc tai
chinh quan trong gitip PDR cai thién dong tién nhanh chéng va rat ngan chu ky thu héi vén du tw.

Trang 18 Ngudn: PDR, NHSV Research



IV. RUI RO

HOAT DONG

Trang 19

Vs NH SECURITIES
. VIETNAM
Rui ro thu hoi cac khoan phai thu lién quan dén Céng ty CP Tap doan Danh Khéi

(NRC)
Cac khoan phai thu lién quan dén CTCP Tap doan Danh Khéi - NRC

3.500 ' 3.000 ® Phai thu khac - Cty Sai Gon - KL
' ’ 2,800
3,000 ’ ’
2,500 2000 = Phai thu lién quan dén chuyén nhwong
2000 1500 ' CP Sai Gon - KL (DA Astral City)
’ ’ I ) N
1,500 Phai thu lién quan dén chuyén nhwong
500 m Danh Khéi Holdings
‘' a B B = =
2021 2022 2023 2024 1Q2025

+ Quy m6 khoan phai thu I&n, chiém ty trong dang ké trong téng tai san: Dén cudi Quy 1/2025, gia tri
khoan phai thu lién quan dén CTCP Tap doan Danh Khéi (NRC) van con & mirc ~2.000 ty ddng, mac du da
gidm so v&i mirc dinh 3.400 ty ddng ndm 2022; tuy nhién day van 1& mét trong nhivng khoan phai thu 1&n
nhét trong bang can déi ké toan ctia PDR, phan anh rii ro tin dung tap trung cao tai mét nhém khach hang,
anh huwéng dén cau tric tai san va kha nang chuyén héa thanh dong tién.

+ Kha niang thu héi cac khoan phai thu lién quan dén NRC gap nhiéu khé khan do tinh hinh tai chinh yéu

kém ctia NRC. Cudi ndm 2024, lwvong tién mat ciia NRC chi con chwa dén 500 triéu déng, no phai tra xap xi
776 ty va tiép tuc ghi nhan két qua kinh doanh thua 16 v&i mirc 16 rong 1én téi 137 ty dong.

* Rui ro tap trung va phu thuéc vao kha nang xt ly phap ly hoac théa thuan tai chinh: Cac khoan phai

thu cha yéu lién quan dén Cong ty Sai Gon — KL hon 900 ty ddng, chuyén nhwong PK4 cao tAng DA Nhon
Hoi Binh Dinh (nhém cac coéng ty xDK thudc hé sinh thai cia Danh Khéi) hon 800 ty déng va chuyén
nhwong CP Cong ty Sai Gon — KL (CDT du an Astral City) vé&i gia tri phai thu 174 ty ddng. Cac khoan phai
thu nay cha yéu lién quan dén chuyén nhwong cb phan hodc dy an, do dé thoi gian thu hdi phu thudc vao
tién do phap ly ctia dw an va kha nang huy déng vén hodc ban tai san tir phia NRC. M6t trong nhirng giai
phap ma PDR buéc phai ap dung dé xt ly khoan céng no t NRC 1a hoan ddi no' thanh san pham BBS nhw
dw an La Pura d&a dwoc PDR nhan lai tiép quan va thwong mai hoa dé tao dong tién trong nam 2025.

Ngudn: PDR, NHSV Research
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Rui ro lién quan dén hach toan 2 dw an The EverRich 2 va 3

+ Hai dy an The EverRich 2 va The EverRich 3 hién chiém ty trong rat I&n trong co cdu hang tén kho cla
PDR véi gia tri ghi nhan dén cudi quy 1/2025 Ién t&i 4.476 ty dong, twong dwong gan 40% téng gia tri hang
ton kho. Du da ky théa thuan chuyén nhuwgng cac dy an nay tir nam 2019 cho hai déi tac la Céng ty TNHH
DPau tv Big Gain va Céng ty TNHH Dynamic Innovation, PDR van chwa thé ghi nhan doanh thu do céac chd
dau tw ma&i chwa hoan tat nghia vu tai chinh va thi tuc phap ly lién quan dén quyén st dung dat. Tinh dén
hién tai PDR da nhan vé khodng 6.000 ty ddng tir hai déi tac nay, song van ghi nhan dwdi dang phai tra
ngén han 5.547 ty déng vi khéng dd diéu kién ghi nhan doanh thu. Diéu nay din dén sy chénh léch Ion gitra
dong tién va doanh thu ké toan.

+ Sau khi chuyén nhuong, PDR khéng con 1a chil dau tw true tiép ctia 2 dw an nay nhung van phai “treo” gia
tri hang tén kho cho dén khi dw an da diéu kién chuyén nhwong. Trong trwéng hop cac déi tac gap vuéng
mac phap Iy kéo dai PDR sé& khang thé ghi nhan doanh thu, trong khi khodn no twong (rng van con gay ap
lwc 1&n 1én bang can dbdi ké toan va cac chi sé tai chinh. Dén hién tai tién do6 hoan thién phap ly va thi cong
clia hai dw an nay chwa duoc cong bb.

IV. RUI RO

Ty trong gia tri The EverRich 2&3 trong co ciu

HOAT DONG Hang tén kho — Q1/2025

= The EverRich 2&3

[roplc:na Bén Thanh The EverRich 2&3
ong Hai
= KDC B&c Ha Thanh

(Quy Nhon Iconic) 2%

= Thuén An 1& 2 (Binh
Dwong Tower)

= Cadia Quy Nhon

= Senerity Phwéc Hai

= Cac dw an khac

Trang 20 Ngudn: PDR, NHSV Research
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VIETNAM
Doanh thu va lgi nhuan PDR giai doan 2025-2026 dw kién ting trwwéng 6n dinh nho
ban giao dw an Bac Ha Thanh

+ Chung t6i woc tinh doanh thu thuan cla PDR sé dat khoang Dw phéng két qua hoat dong kinh
1.200 ty dong trong nam 2025 va ting lén 1.600 ty ddng vao doanh 2025-2026
nam 2026 dén tir viéc ban giao san phdm tai dyw an B4c Ha 1,800 1643
Thanh (Quy Nhon Iconic) trén co s& tién do trién khai thwe t& 1 600
clia dy &n d& m& ban tir cudi ndm 2024 va dang ghi nhan 4 409
lwong giao dich kha quan. Dy an Thuan An 1&2 tuy c6 quy mo 1.200
I&n va dw kién mé ban trong nira cubi ndm 2025, nhwng dyw 1 000 s Weew M
kién ban giao va ghi nhan doanh thu tir nam 2027, do d6 chwa e 51.7%:
dong gép vao doanh thu giai doan 2025-2026. 800
) « Bién lgi nhuan gbép dwoc ky vong mtrc cai thién nhe trong nam o0 18.9% ! 207%
V. DU PHONG 2025-2026 tir m(rc 48,5% ndm 2024, chil yéu nho chi phi vén "
KET Qu A KINH thp tai dw an Béc Ha Thanh va méc gia ban én dinh theo mat 20 e
bang thi trwéng Quy Nhon. Trong khi d6, LNST wéc tinh ndm - 195
. . . 2024 2025F 2026F
DOANH 2025 va 2026 Ian Iuot dat 240 ty ddng va 340 ty ddng, twong
tng bién loi nhuan rong khoang 20%. Dy béo nay chwa bao ™= Doanh thu thuan LNST ’
=== Bi&n loi nhuan gop = Bién loi nhuan sau thué

gdm thu nhap tai chinh tir cac giao dich chuyén nhwong cb
phan cong ty con néu co6 phat sinh trong ky, do hién tai chwa c6
ké hoach cu thé duoc cong bd tir phia doanh nghiép.

+ Theo ké hoach da duwoc cong bd tai PHDCD, PDR d&t muc tiéu
doanh thu thuadn nam 2025 dat 3.300 ty déng, gap gan 4 lan so

véi doanh thu nam 2024. LNST ké& hoach ciing dwoc dat &
mérc 910 ty ddng, tdng gap 3,5 lan so vé&i thuc té ndm 2024.

Mtrc tang trwdng ky vong nay sé phu thudc Ién vao tién do ban

hang va kha nang ghi nhan doanh thu t¥ cac dy an cha lyc

Trang 21 trong giai doan cudi ndm. ‘ ,
Nguén: NHSV Research tong hop va dw phong



V3 NH SECURITIES

. VIETNAM
Doanh thu va lgi nhuan PDR giai doan 2025-2026 dw kién ting trwwéng 6n dinh nho
ban giao dw an Bac Ha Thanh

Chi tiéu 2023 2024 2025F 2026F Panh gia
Doanh s6 ban i} 600 2,600 4,100 < Nam 2025‘doanh sO b’én héng ctia PDR wéc dat
2.600 ty dong, tang gap 4,3 lan nam 2024, trong
% y-0-y 333.3% 57.7%  d6 khoang 70% dén tir dyw &n KDC Bac Ha Thanh
A a 30% tC an Thuan An 1&2. am 202
Doanh thu thuin 618 822 1236 1,643 "o °0% tWdwanThuanAn 182 Sang ndm 2026,

doanh sb ban tiép tuc tang lén 4.100 ty ddng
Doanh thu kinh doanh BDS 535 798 1,214 1,618 (+57% yoy) v&i 80% dong gop tir hai dw an trén
va 20% con lai dén t» dw &n Cadia Quy Nhon va

Loi nhuan gop 544 399 638 850 Senerity Phwéc Hai du kién mé ban trong nadm.

Bién lgi nhuan gop 88.0% 48.5% 51.6% 51.7%« Doanh thu tang trudng tr& lai véi téc do tang
y A A o, 2 o, 5

V_ DU’ PHONG Chi phi ban hang & hoat déng (214) (232) (155) (205) trwéng lan lwot 50% va 33% t.ro.ng nam 202’5,
ey 2026. Toan bd doanh thu trong giai doan nay dén
KET QUA KINH % chi phi ban hang & hoat ddng  34.6% 28.2% 125% 12.5% t&¥ dw an KDC Bac Ha Thanh. Dy an Thuan An
) . N 1&2 dy kién sé& dwoc mé ban trong nira cudi nam
Loi nhuén thuan tir HDKD 330 167 483 644 , . -
DOANH 2025 nhwng chwa déng gép vao doanh thu giai

Thu nhap tai chinh 952 401 25 33 doan 2025-2026 do thoi diém du kién ban giao
trong nam 2027.

Chi phi tai chinh (399) (320) (186) (224) ] X

« Loi nhuan sau thué phuc hoi ré nét vai bién lgi
Thu nhap khac 30 63 (0) (0)  nhuan & mrc 20%.
Loi nhuan trwéc thué 889 262 321 453 % Trong dy phdng hién tai, ching t6i tam chwa tinh

dén thu nhap tai chinh tlr cac giao dich chuyén

i R A 2 A 0 0 0 0 .
Bién lgi nhuan trwde thué 144.0% 31.8% 26.0% 27.6% nhurong cb phin céng ty con Ién phét sinh trong
Loi nhuan sau thué 683 155 241 340 ky do chua c6 thong tin cu thé. Dy bao két qua
) kinh doanh hién tai cht yéu phan anh hoat déng
Bién lgi nhuan sau thué 110.5% 18.9% 19.5% 20.7% ban héng va cung Cép dich vu Cét 1&i.

Trang 22

Nguén: NHSV Research téng hop va dw phéng
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&5 NH s

Gia muc tiéu cta PDR la 20.200 dong/cp, upside +11,9% tir mirc 18.050 dong/cp

Chung téi dwa ra khuyén nghi KHA QUAN dbi v&i cb phiéu PDR véi gia muc tiéu la 20.200 VND/cé phiéu
(+11,9% so v&i mirc gia dong ctra ngay 30/06/2025 la 18.050 VND/c phiéu) dwa theo phwong phap dinh gia
RNAV sir dung phwong phap DCF dbi véi cac dw an dang trién khai, da cé ké hoach cu thé va phwong phap

BV dbi v&i cac dw an chwa hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Dw an dang trién khai

KDC Bac Ha Thanh 100%
Thuan An 182 99,9%

Dw an chuan bij trién khai

Cadia Quy Nhon 94%
Senerity Phwéc Hai 99,3%
Cac dw an khac 100%

Téng gia tri tai san rong dw phéng

(+) Tién mat va dau tw ngan han
(-) Téng no vay
Gia tri tai san rong

Sé lwong cb phiéu hién hanh (triéu)

Gia muc tiéu (dong/cé phiéu)

2,810
6,099

1,109
4,880
8,540
23,438
184
(5,337)
18,285
907,2
20,200

DCF
DCF

DCF
DCF
Diéu chinh BV



5 NH

SECURITIES
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VIETNAM
BAO CAO HOAT DONG KINH DOANH BANG CAN POI KE TOAN
2023 2024 2025F 2026F 2023 2024 2025F 2026F
Doanh thu thuan 618 822 1,236 1,643  Téng taisan 21,068 23,986 26,160 29,415
Gia vbn ban hang (74) (423) (598) (793) Tai san ngan han 16,916 21,483 24,070 27,338
Lei nhuan gép 544 399 638 850 Tién va twong dwong tién 505 344 304 400
Chi phi bén hang 14 @7 @1) (@) S; tri thuan dau tw ngan 15 115 115 115
Chiphi quan ly doanh nghiégp ~ (199)  (195)  (124) (164) Céc khoan phai thu 4115 6,861 6,544 6,998
Loi nhuan thuan HDKD 330 167 483 644 Hang tbn kho, rong 12,200 14,078 17,101 19,816
Thu nhép tai chinh 952 401 25 33 Tai san lwu dong khac 82 85 6 8
Chi phi tai chinh (399) (320) (186) (224) Tai san dai han 4151 2,503 2,089 2,076
Thu nhép tir cong ty LDLK - - - - Tai san dai han, rong 27 744 334 324
Thu nhap trwéc thué 889 262 321 453 DAu tw tai chinh daihan 1,202 38 38 38
Chi phi thué TNDN (207) (107)  (80) (113) Tai san dai han khac 2,923 1,721 1,718 1,715
Loi nhuan sau thué 683 155 241 340
Loi ich cta cb dong thiéu sb -2 0 1 2 Téng nguén vén 21,068 23,986 26,160 29,415
Loi nhuan cia Cb cong ty me 684 155 240 338 N¢ ngan han 9,177 8,562 9,562 11,568
CHIi SO CHINH Phai trd nguoi ban 243 348 348 348
2023 2024 2025F 2025F Nguoi mua tra tién trudc 4 134 532 2,206
Bién loi nhuan gop 88.0% 485% 51.6% 51.7% Vay ngén han 815 1,383 1,659 1,991
Bién logi nhuan tr HDKD 53.4% 20.3% 39.1% 39.2% No ngan han khac 8,115 6,698 7,023 7,023
Bién lgi nhuan sau thué 110.5% 18.9% 19.5% 20.7% No dai han 2,311 4,365 4,959 5,870
YoY doanh s6 ban 333.3% 57.7% Vay dai han 2200 3961 4555 5466
YOY doanh thu thuan -59.0% 33.1% 50.4% 32.9% N dai han khac o1 404 404 404
YoY lgi nhuan sau thué -412% -77.3% 55.3% 41.0%
Ton kho/Téng tai san 57.9% 58.7% 654% 67.4% Vén chi s& hivu 9,579 11,059 11,639 11,977
No rong/VCSH 27.1% 452% 50.8% 58.9% Vén cb phan 7,388 8,731 9,072 9,072
ROA 31% 07% 1.0% 1.2% Théng dw vén CP 71 70 70 70
ROE 73% 15% 21% 2.9% Lai chwa phan phéi 1,832 1,955 2,174 2,492
EPS 926 178 264 373 Vén khac 230 244 264 284
BVPS 12,887 12,599 12,765 13,138 Loi ich clia co déng 58 58 58 58

thidu sé




Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o cao nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao cao nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khong thé khang dinh sy chinh xac
va hoan thién ctia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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