- h s c Cc} phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Phat trien BDS Phat Dat (PDR - HSX)

Tang ty trong DHCD: KH I¢'i nhuan tang 29%

Gia muc tiéu: VND35,200
Tiém nang tang/gidm: 9.3%

= BLD PDR da dé ra ké hoach HDKD day tham vong cho ndm 2024 vé&i muc

Gia cb phiéu (d6ng) (9/4/2024) 32,200 tiéu LNST vuwot 113% so véi dw bao ctia HSC. Sy chénh léch nay chi yéu
Ma Bloomber: PDR VN S 2 ~ A A A N - z Y
Gi caolthép 52 tuAn @ 12.950-32,950 la do HS‘C woc th’an trong r,lcyn ve)doanh thunghl nhe:m tle du’A an Bac Hg
GTGD (bq 5 phién) (tr.d) 32,083 Thanh va khéng tinh dén cac khoan muc khong thwdng xuyén trong mé
Vén héa thi treong (ty ) 21,627 hinh dw bao.

Vén hoéa trj truong (tr.USD) 867 .

Slg CP luu hanh (tr.dv) 672 = BLD dat muc tiéu LNST cho n‘ém 2024 tang trwdng 29% dat SSQ ty dong
S P NN dome o o trén doanh thu dat 2.982 ty déng VND (tang truéng khoang 5 1an so voi
Gii han t 18 & hitu NN 49.0% nam 2023). DPHCD sé duoc to chirc vao ngay 26/4/2024 tai TP.HCM.

Ty 1& s& hiru cia NN 43.9% . R o N L .

Ty 16 freefloat 44.3% = HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 35.200d. PDR dang
C6 dong 16n Nguyén Van Dat (43.7%) giao dich v&i P/B trwot dw phong 1 nam la 2,2 1an, thap hon binh quan 3

Nguén: Céng ty, Udc tinh cua HSC nam & mac 3,7 Ién.

Biéu do gia

FoR (o) W30 ndex (64 chio) Sw kién: Coéng bé cac tai liéu liéen quan dén DHCP nam
o 2024

PDR s& t& chirc DHCD vao ngay 26/4/2024 tai TP.HCM; cac d& xuét chinh
1209 gom:

' LNST dw kién tiang trwéng 29%

mlllfj'”‘"Eil,!smmi'/!“"I"!f!g“"mfl,‘zf'“'J‘Jim'admm Ké hoach HDKD nam 2024 dy kién doanh thu dat 2.982 ty déng (tang trwéng

Ngudn: Cong ty, Factset  khodng 5 1an so v&inam 2024), LNTT dat 1.155 ty dong (tang trwdng 30%) va
LNST dat 684 ty dong (tang trwdng 29%). Cac muc tiéu nay lan lwgt cao hon

Tom tat tai chinh va dinh gia 66,4%, 102,7% va 112,6% so v&i dy bao cua HSC.

Cubi ndm: Thg12 12-23A  12-24F . ;

DT thuan (ty dong) 618 1,792 2,605 Chung t6i cho rang sw khac biét gitra ké hoach clia Céng ty va dw bao cla
fs'TTTD(‘t‘y‘L%:é)‘““g) Sz & 1 ching tdi 1a do chung t6i dwa ra woc tinh doanh thu than trong hon tr dw én
LNT BC (ty déng) 684 387 738 Bac Ha Thanh (thap hon 47% so v&i muc tiéu cla PDR) va khong tinh déen cac
FCF (ty déng) 321 328 1,307 khoan thu nh&p khéng thwong xuyén trong du bao. K& hoach doanh thu va loi
Eig Zin‘;’j’"g) 922 523 993 nhuan cia PDR bao gom cé doanh thu HP tai chinh va thu nhap tir viéc chuyén
BVPS (d6ng) 12,887 13448 14,503 nhwong co p,hén ,tai cac cong ty con/cong ty lién két. Trong khi do, chung téi
T.trréng EBITDA (%) (67.9) 121 510 khong tinh dén bat ky khodn muc khéng thwdng xuyén nao trong ky dy bao.

T truéng EPS BC (%) (40.5)  (44.4) 88.3 3 . . o ) e s . ] . o
Téng truéng DPS (%) nm nm nm  Mac du khdng co thong tin chi tiét vé cac dong co thuc day doanh thu va lgi
L baririimait 0 2 4l nhuan, HSC thay rang KQKD nam 2024 du kién dén tir viéc ban cac 16 dat tai
Ty suét LNT BC (%) 111 23.1 20.9 dw an B{E\C Ha Thanh va tr ban can hgf) tai dy an Cadia Quy Nhon. Muc tiég
TY 16 LN tra CT (%) 0 0 0 doanh s6 ban nha chwa dwgc céng pﬁ, tuy nhién chung t6i dw bao doanh so
gg:;’?;:)v%“ (%) e i ;i bannhanam 2024 dat 6,4 nghin ty dng so v&i doanh s khong dang ké trong
ROAGE (%) 254 488 733 ham 2023, nhd m& ban cac duw an Bac Ha Thanh, Cadia Quy Nhon va Binh
EV/doanh thu (1&n) 427 145 945 Duwong Tower v&i RNAV wéc tinh dat 9,1 nghin ty dong.

EV/EBITDA DC (l4n) 70.9 31.6 19.8 )

P/E BC (14n) 34.8 61.4 32.2 2 . A

P/B (l4n) 250 2.39 2.22 Cac net dung khac

Loi suét cb tirc (%) 0 0 0

Cac dé xuét khac gom:

Nguén: Bloomberg, HSC wéc tinh
= Chi tra cb tirc bang cb phiéu véi ty 1& 15%, theo d6 cd déng s& hivu 100 cb
e phiéu sé dwoc nhan 15 cb phiéu maéi. D kién phat hanh ti da 131 triéu
PDR la nha phat trien bat dong san dan dung va c6 phiéu va khong bi han ché chuyén nhwong, sau khi hoan tat dot phat

nghi dwdng tap frung vao cac dy an thudc phén hanh cho c& déng hién hiru 134,3 triéu cb phiéu
khuc cao cap va trung cap trai dai tir mién Trung ; ’ ; ’

ﬂi’:n mién  Ban géc béng tiéng Anh cda béo cdo nay duoc phét hanh vao ngay 10/4.

M6 ta doanh nghiép

(Xem tiép trang 2)

Chuyén vién phan tich

Bui Thj Thuy Trang Bang 1: Ké hoach kinh doanh nam 2024, PDR

Chuyén Vién, Nganh Bat Bong San Ty déng 2023 ) 20?14 I-LSC

trang.btt@hsc.com.vn ; w bao

+84 28 3823 3299 Ext. 172 Doanh thu 618 2,982 382.5% 1,792 190.0% 66.4%
L LNTT 889 1,155 29.9% 570 -35.9% 102.7%

A0 U NLTE Lo 78 LNST 684 880 28.7% 414 -395%  112.6%

Giam doc, Nganh Bat Bong San
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129

Nguén: PDR, HSC
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Bao cao nhanh - CTCP Phat trién BDS Phat Dat (PDR) Ngay 15/4/2024

= K& hoach phat hanh cd phiéu d& hoan dbéi no: Dw kién phat hanh 34,1 triéu
cb phiéu véi gia 20.000d/cp. Ty I& hoan ddi 1a 1:20.000 (mot cb phidu s&
dwoc hoan doéi twong rng vé&i khoan vay tri gia 20.000d). Cac cb phiéu
hoan ddi sé& bj han ché chuyén nhuong trong vong moét ndm. Dy kién ty 1é
cb phiéu hoan dbi chiém 4,41% tbng sé cb phiéu dang Iwu hanh tinh dén
cubi Q1/2023. Trwdc day, PDR da ky hop dong vay vén véi ACA Vietnam
Real Estate Ill LP (Quan ddo Cayman) tri gia 30 triéu USD dé tai tro cho
dy an Serenity Phwéc Hai (Ving Tau).

» Ké hoach phat hanh cb ghiéu ESOP: sé phat hanh t6i thiéu 14,6 trieu cb
phiéu va toi da 2% tong so co phiéu dang lwu hanh véi gia 12.000d/cp. Cac
cO phiéu nay sé bj han ché chuyén nhwong trong vong mét nam.

PDR d3 trinh cd déng ké hoach Phuwong an chao ban 134,3 triéu cb phiéu
(chiém 18% sb lwong cb phiéu dang lwu hanh) cho cb déng hién hiru. D kién
dot phat hanh nay sé dwoc thue hién trong Q2/2024. C dong sé dwoc quyén
mua 1 cb phiéu méi cho méi 5,5 cb phiéu dang s& hivu, véi gia 10.000d/cp.
Néu dot phat hanh nay thanh cong, PDR sé huy ddng dwoc 1.340 ty déng dé
tai tro cho viéc phat trién cac du an khu dan cw B&c Ha Thanh, Cadia Quy
Nhon va Binh Dwong Tower.

Duy tri khuyén nghi Tang ty trong vé&i gia muc tiéu 35.200d
HSC duy tri khuyén nghi Téng ty trong véi gia muc tiéu 35.200d. PDR dang

giao dich voi P/B trwot dw phong 1 nam la 2,2 Ian, thap hon binh quan 3 nam
& muirc 3,7 lan.
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Bao cdo nhanh - CTCP Phat trien BDS Phat Dat (PDR) Ngay 15/4/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 1,505 618 1,792 2605 5433 EBIT 871 360 802 1,238 2726
Loi nhuan gop 1,277 544 1,035 1,522 3,137 Khéu hao (14.0)  (12.6) (216) (564) (5.74)
Chi phi BH&QL (301)  (214)  (233)  (285)  (411) Laivay thudn 612 553 (232)  (188)  (130)
Thu nhap khac (106) 30.0 0 0 0  Thué TNDN da nop (261)  (322)  (133)  (244)  (604)
Chi phi khac - - - - - Thay ddi vén lwu dong (3,979) 797 74.2 763 178
EBIT 871 360 802 1,238 2,726 Khac 80.4  (1.11)  (521) (385) (40.4)
Lai vay thudn 612 553  (232)  (188)  (130) LCT thuan tir HDKD (3,779) 428 451 1,502 2,066
Lai/I5 trong Cty LD,LK (0.06)  (23.2) 0 0 0 Diutw TS dai han (80.9)  (107)  (122)  (105)  (96.3)
Loi nhuan khac - - - - - Gop vén & dau tw (1,818)  (4.00) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 4,475 601 0 0 0
LNTT 1,482 889 570 1,049 2,596 Khac 8.53 0.00 30.3 32.7 69.1
Chi phi thué TNDN (322)  (207)  (133)  (244)  (604) LCT thuan tir HDDT 2,585 490  (92.1) (72.6) (27.2)
Loi ich cb dong thiéu sé (23.4) 156 (23.4) (25.7) (28.3) Cbtwc trd cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 2.59 682 0 0 0
Loi nhuan thuan 1,137 684 414 779 1,964 Tang/gidm no 959  (1,357) 70.4  (390)  (697)
Khac - - - - -
Lo nhuan thuan BC 1,082 684 387 738 1,875 LCT thuan tir HDTC 962  (675) 70.4  (390)  (697)
EBITDA BC 885 372 823 1,243 2,732
Tién & twong duong tién dau ki 494 262 505 934 1,973
EPS (ddng) 1,693 1,008 560 1,055 2,658 LCT thuan trong ky (232) 243 429 1,039 1,341
EPS BC (ddng) 1,611 926 524 999 2,538  Anh hwéng cla ty gia - - - - -
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 262 505 934 1,973 3,315
Slg CP binh quan (triéu dv) 672 679 739 739 739
Slg CP cudi ky (triéu dv) 672 739 739 739 739  Doéng tién tw do (3,860) 321 328 1,397 1,970
Slg CP pha loéng cubi ky (triéu dv) 672 739 739 739 739
Bang can ddi ké toan (ty dong) 12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 262 505 934 1973 3,315 Chisé hoat dong
DAu tw ngan han 9.37 15.4 15.4 15.4 154 Ty suét LN gop (%) 84.9 88.0 57.7 58.4 57.7
Phai thu khach hang 5650 4,117 4,726 7,171 13,452 Ty suét EBITDA BC (%) 58.8 60.3 459 47.7 50.3
Hang tdn kho 12,181 12,200 16,142 22,118 29,873 Ty suétLNT (%) 75.6 111 23.1 29.9 36.1
Céc tai san ngén han khac 114 81.5 85.6 89.9 94.4  Thué TNDN hién hanh (%) 21.7 23.3 23.3 23.3 23.3
Téng tai san ngén han 18,217 16,918 21,903 31,367 46,749  Tang trwdng doanh thu (%) (58.4)  (59.0) 190 453 109
Tang trwdng EBITDA BC (%) (64.8)  (57.9) 121 51.0 120
TSCP hiru hinh 30.4 232 17.1 27.4 38.2  Tang trudng LNT BC (%) (39.2) (36.8) (43.4) 90.6 154
TSCP vb hinh 7.75 387 (0.02) (3.90) (7.78) Té&ng trwdng EPS (%) (55.3) (40.5)  (44.4) 88.3 152
B4t dong san dau tw 66.3 64.8 63.2 61.7 60.2  Tang trudng EPS BC (%) (55.4)  (42.5) (43.4) 90.6 154
DPAu tw dai han 2.81 2.81 2.81 2.81 2.81  Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,773 1,199 1,199 1,199 1,199 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 2,746 2,858 3,007 3,140 3,266
Téng tai san dai han 4,627 4151 4,289 4,427 4,558  Chi sé loi nhuan
ROAE (%) 15.0 7.74 4.25 7.55 16.8
Téng cong tai san 22,843 21,070 26,192 35794 51,307 ROACE (%) 7.37 2.54 4.88 7.33 14.9
Véng quay tai san (lan) 0.07 0.03 0.08 0.08 0.12
No ngén han 2,668 815 1,383 782 395  Tiém méat HD/EBIT (1&n) (4.34) 1.19 0.56 1.21 0.76
Pha trd ngudi ban 457 245 2,514 3,593 7,622 S ngay tén kho 19,560 60,238 7,780 7,459 4,749
No ngén han khac 6,324 3,344 3,010 2753 2,523 S ngay phai thu 9,072 20,328 2,278 2418 2,138
Téng ng’ ngén han 11,029 4,606 9,804 18,391 32,221 S ngay phai tra 733 1212 1,212 1,212 1,212
No dai han 1,772 2290 1,792 2,003 1,693 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 66.5 27.3 49.7 111 160
No dai han khac 782 4,594 4,578 4,578 4,578  No/tai san (%) 24.9 14.8 224 38.7 459
Téng ne dai han 2,554 6,885 6,371 6,581 6,272 EBIT/lai vay (lan) N/a N/a 3.46 6.57 21.0
No/EBITDA (lan) 6.42 8.35 7.13 11.1 8.63
Téng ng phai tra 13,583 11,491 16,175 24,972 38,493 Chisd TT hién thoi (1an) 1.65 3.67 2.23 1.71 1.45
Vén cha sé hiru 8,151 9,521 9,936 10,715 12,679 Dinh gia
Loi ich cb dong thiéu sé 1,110 58.2 81.5 107 136 EV/doanh thu (Ian) 17.2 427 14.5 9.45 4.15
Téng vén chi s& hiru 9,261 9,579 10,017 10,822 12,814 EV/EBITDA BC (lan) 29.2 70.9 316 19.8 8.26
P/E (1an) 19.0 32.0 57.5 30.5 12.1
Téng ng phai tra va VCSH 22,843 21,070 26,192 35794 51,307 P/EDC (lan) 20.0 34.8 61.4 32.2 12.7
P/B (1&n) 2.65 2.50 2.39 2.22 1.88
BVPS (d) 12,135 12,887 13,448 14,503 17,161  Loi suét cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 4178 2,600 2,242 812 (1,227)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Phat trién BDS Phat Dat (PDR) Ngay 15/4/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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