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Bao cao doanh nghiép Ngay 17/5/2024

Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao sau khi thi trwwéo'ng
Gia muc tiéu: VNDB36,400 (ter VND35,200) £ A -

Tiém nang tang/giam: 37.6% diéu chinh

Gi4 c6 phiéu (déng) (26/4/2024) 26,450 * HSC nang khuyén nghi déi véi PDR 1én Mua vao (twr Tang ty trong) va tang
Ma Bloomberg PDR VN 3,4% gia muc tiéu 1én 36.400d, sau khi chuyen thoi diem dinh gia sang gitra
Gia caolthdp 52 tun (d) 13,200-32,950 nam 2025 (ttr cudi nam 2024) va nhan thay trién vong dang dan t6t hon.

GTGD (b 5 phién) (tr.d) 26430 w Theo d6, ching t6i gitr nguyén dw bao lgi nhuan thuan véi tbc do6 tang trwédng
Von héa thi truong (ty d) 19,542 CAGR 3 nam dat 42,1%. Doanh sb ban nha dw kién dén tlr cac dw an Bac Ha
Von hoa tr trutng (tr.USD) m Thanh, Binh Dwong Tower va Cadia Quy Nhon.

Slg CP Iwu hanh (tr.dv) 739 2 X . ) = i

Slg CP NN dugc s& hitu (tr.dv) 362 = Sau khi gia co phieu giam 17% trong 1 thang qua, PDR hién cd P/B trwvot dw
Slg CP NN duoc mua (tr.dv) 341 phéng 1 nam la 1,9 lan, thap hon nhiéu so v&i binh quan 3 nam & mrc 3,6 lan
Gi6i han 1§ 18 & hitu NN 49.0% va cb phiéu PDR ciing dang duoc giao dich véi mirc chiét khdu 36% so véi
Ty 16 s& hivu clia NN 2.83% RNAYV dvw phong.

Ty |é freefloat 44.3% L .

C déng lon Nguyén van pat 43.7%) S kién: Cong bo KQKD Q1/2024; phan tich trién vong

Nguén: Cong ty, Ube tinh cda HSC - ppR g7 cong bé KQKD Q1/2024 véi loi nhuan thudn dat 53 ty déng, tang 119 1an
S0 V@i cung ky, trén doanh thu 162 ty dong, gidm 16% so v&i cung ky. Cac két qua

Elsuldolgld — nay vwot dy bao cia HSC do trong quy nay PDR da ghi nhan doanh thu Block B1
1520 R esner{saggeeny dy an Astral City, d6ng gop gan nhu toan bo doanh thu va lgi nhuén cta PDR trong
e ky, nhwng khong nam trong dy bao clia chung t6i. Néu loai trir viéc ghi nhén doanh
§§§§§ thu trén, cac két qua thuc té sé & muirc rat khiém ton va sat voi dw bao.

iao00 Tac dong: Nang dw bao cho nam 2024, giir nguyén dw bao cho
o nam 2025-2026

- 0, . . ~ A > o ~ > A
g I.m“lmlwlhmnllHu.Il.IIHIhh\uhm”m .dmilu..lu HSC tang 12,7% dw bao lof nhuan thuan cua PDR cho nam 2024 1én 467 ty dong

o ez oz e Toms o oome o Tas (gidm 31,8% so v&i ndm 2023) trén doanh thu 1.930 ty déng (tang trwéng 212,5%),
Gia cé phiéu (%) -1thg -3thg -12thg

phan anh doanh thu ban si dwoc ghi nhan trong Q1/2024. Chung t6i duy tri dw bao
Cé phidu thuong  (17.3)  (7.19) 702  cho nam 2025-2026, voi loi nhuan thuan dat lan lwgt 779 ty dong (tang trudng
So véi chi sb (14.3)  (11.5) 70.1 88%) va 1.964 ty dong (tang trwdng 152%). Chung téi gan nhw git nguyén dw bao
So véi nganh = = = cho giai doan 2024-2026.

Nguon: Céng ty, FactSet  Theo d bao ma&i nay — thap hon nhidu so véi dy bao clia thi trwong, lgi nhuan
thuan sé tang truéng véi tbc d6 CAGR 3 nam dat 42,1%.

HSC va trung binh thj trwvo'ng . e z i
SR AT Dinh gia va khuyén nghi
2024F 593 681 (12.9)  sau khi gia cb phiéu gidm 17% trong 1 thang qua sau khi thi trwéng didu chinh va
2025F 998 1,694 (41.1) giam séu hon binh quan chung cta nganh, PDR hién ¢ P/B treot dw phong 1 nam
2026 A G - (18-7) 31,9 1&n, thép hon nhidu so v6i binh quan 3 ndm & mirc 3,6 1n. C& phiéu PDR
Nguon: Bloomberg, HSC udc tinh -0 5 dang dworc giao dich véi mire chiét khdu 36% so véi RNAV dw phéng.
Mb ta doanh nghiép Sau khi chuyén thoi inémAdinh gid sang gitra ndm 2025 (tlr cudi nam 2024), HSC
PDR Ia nha phat trién bt dong san dan dung va  tang 3,4% gia muc tiéu Ién 36.400d (tiém nang tang gia 37,6%). Sau khi gia co
nghi dwéng tap trung vao cac dw an thuéc phan phiéu diéu chinh gan day (du ching t6i cho rang trién vong kinh doanh van virng
khiic cao cap va trung cép trai dai tr mién Trung chac), tiém nang tang gia tai gia muc tiéu hién tai rd rang hap dan hon; do do, HSC
dén mién nang khuyén nghij |én Mua vao (ttr Tang ty trong).
Nam HSC wa thich c6 phiéu PDR nhe nhirng diém sau: (1) nén tang clia ¢ phiéu dang
dan céj thién, (2) trién vong loi nhuan tich cuc tlr cac dg an san sang m& ban, v?
(3) chién lwgc kinh doanh tap trung vao cai thién dong tién tlr mang kinh doanh cot
16i — phat triéq BDS — trong nam 2024. Cau chuyén tai cau tric cua PDR dang cho
thay nhirng tién trien rd rét.
Ban gbc béng tiéng Anh ctia béo co nay duoc phat hanh vao ngay 2/5.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) 885 373 797 1,175 2,704

Loi nhuan thuan (ty ddng) 1,137 684 467 779 1,964

EPS DC (ddng) 1,611 926 593 998 2,538
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 12,135 12,887 13,520 14,574 17,232
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) 24.8 59.4 27.0 17.8 6.94
trang.btt@hsc.com.vn P/E BC (lan) 16.4 28.6 44.6 26.5 10.4
+84 28 3823 3299 Ext. 172 Loi suat cd tie (0/0) 0 0 0 0 0
Hé Thi Kiéu Trang, CFA P/B (lan) 2.18 2.05 1.96 1.81 1.53
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (55.4) (42.5) (36.0) 68.4 154
trang.htk@hsc.com.vn ROAE (%) 15.0 7.74 4.78 7.50 16.7
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 17/5/2024

Tap trung vao mang kinh doanh cét 16i 1a phat trién
BDS

HSC nang khuyén nghi dbi véi PDR Ién Mua vao va tang 3,4% gia muc tiéu 1én
36.400d (tiém nang tang gia 37,6%) sau khi chuyén thoi diém dinh gia sang gira
nam 2025 (tlr cubi ndm 2024) va sau khi nhan thay trién vong dang dan tét hon.
Chung t6i tang 13% dy bao lgi nhuan thuan cho nam 2024 |én 467 ty déng (giam

2%) nhung gan nhw gilr nguyén dy bao cho nam 2025-2026. Chung t6i wa thich
cb phiéu PDR vé cau chuyén tai cau tric va chién lwgc/chién thuat rd rang, tap trung
vao Vviéc day nhanh tién do xay dwng dé m& ban cac dw an méi. Pinh gia ciing tré&
nén hop ly hon sau dot diéu chinh, cd phiéu PDR hién c6 P/B trwot dw phéng 1 ndm
la 1,9 1an — thp hon nhiéu so v&i binh quan 3 ndm & murc 3,6 1an — va cé mure chiét
kh&u 36% so v&i RNAV dw phong.

KQKD Q1/2024 vwot dw bao nhe doanh sé ban si

PDR da céng bé KQKD Q1/2024 v&i loi nhuan thuan dat 53 ty déng (tang 119 1an so
v6&i cling ky) trén doanh thu 162 ty déng, (gidm 16% so v&i cung ky) (Bang 1). Cac két
qué nay vwot dw bao clia HSC do trong quy nay PDR da ghi nhan doanh thu ttr Block
B1 dw an Astral City, déng gép gan nhu toan bo doanh thu va lgi nhuan cia PDR
trong ky, nhuwng khéng ndm trong du bao clia chung téi.

Doanh thu tir ban BDS dat 159 ty déng (giam 15,6% so v&i cung ky) tir viéc hach
toan doanh thu Block B1 du an Astral City (Binh Duong), dwgc PDR mua lai tv CTCP
Dia oc Sai Gon - KL (cong ty tw nhan/chwa niém yet) trong Q1/2024 sau d6 ban si cho
Cong ty BDS Realty Holdings (cong ty tw nhan/chwa niém yeét). Cac can hé sau do sé
dwoc phan phoi dén khach hang mua nha théng qua cac dai ly BDBS khac nhau.
Nhin chung, néu loai trir khoan doanh thu bét nge nay, loi nhuan thuan dat mdrc rét
khiém ton, dung nhw dy bao cua chung t6i. Mac du KQKD kém tich cye, HSC van ky
vong mét nguodn thu I&n sé xuat hién trong cac quy téi tlr viéc mé ban dy an Bac Ha
Thanh vao Q2/2024.
KQKD Q1/2024 cia PDR chi dat 9% va 12% dw bao doanh thu va LNST cho ca nam
cua chung t6i, dong thai hoan thanh 5% va 6% cac muc tiéu twong tng do BLD Cong
ty dé ra.
Bang 1: KQKD Q1/2024, PDR

Q1/2023 Q1/2024

% so v&i 2024 HSC % dat dw

ky dw bao bao HSC
Doanh thu thuan 192 162 -15.6% 1792 9.1%
Lgi nhuan gop 172 161 -6.2%
Lei nhuan tai chinh 2 1 -54.3%
Chi phi tai chinh (96) (66) -31.9%
Chi phi QL&BH (46) (47) 0.7%
LNST 22 53 134.6% 437 12.0%
Lgi nhuan thuan 24 53 118.6% 414 12.7%

Nguén: PDR, HSC

Bang 2: Ké hoach nam 2024, PDR

2024 HSC

dw bao
Doanh thu 618 2,982 382.5% 1,792 190.0% 66.4%
LNTT 889 1,155 29.9% 571 -35.8% 102.4%
LNST 684 880 28.7% 438 -36.0% 101.0%

Ngudn: PDR, HSC
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 17/5/2024
T chirc PHCD; cac ké hoach cho giai doan 2024-2026 dwoc
thong qua

PDR gan day da t6 chirc DHCD; cac c6 dong dai dién cho 63,15% téng sé ¢b phiéu
dang Iwu hanh da théng qua tat ca cac to trinh. Nhirng thong tin chinh nhw sau.

Ké hoach HPKD cho nam 2024

Ké hoach HDKD n&m 2024 dy kién doanh thu dat 2.982 ty ddng (tdng trwéng khoang
51an so v&i nam 2024), LNTT dat 1.155 ty déng (tang trwdng 30%) va LNST dat 684
ty dong (ting trwdng 29%). Cac muc tiéu nay lan lwot cao hon 66,4%, 102,7% va
112,6% so v&i dy bao ciia HSC (Bang 2).

HSC cho rang sw khac biét gitta KHKD 2024 ctia Cong ty va dy bao trwéc dé cua
chung t6i lIa do chung t6i dwa ra wdc tinh doanh thu than trong hon tr dw an Bac Ha
Thanh (thdp hon 47% so véi muc tiéu ctia PDR) va khéng tinh dén doanh thu tir Block
B1 dw an Astral City trong dy bao clia minh. Muc tiéu doanh thu va lgi nhuan cta
PDR ciing dwgc cho 1a bao gébm ca doanh thu HP tai chinh va thu nhap t& chuyén
nhwong cb phan clia cac cong ty con/cdng ty lién két (chung téi khéng du bao bt ky
khoan muc bat thwong/khdng thwérng xuyén nao cho giai doan nay).

BLD da dé ra KHKD cho 4 dy &n trong diém trong giai doan 2024-2026. Cong ty sé
wu tién hoan tat cac tha tuc phap ly, ddy manh tién d6 xay dwng clia cac dw an nay,
bao gdm hai dw an BDS nha & Bac Ha Thanh va Binh Dwong Tower, ciing ba dw an
BDS nghi dwdng khac la Cadia Quy Nhon, Poulo Condo va Serenity Phwéc Hai. PDR
dang trién khai cac tha tuc phap ly va tap trung xay dwng cho cac dw &n néu trén.

Théng qua ké hoach phat hanh quyén chon mua dé tai tro cho cac dw an
trong diém

PDR gan day vira dwoc UBCKNN chép thuan ké hoach phat hanh quyén chon mua
cho c¢b doéng hién hiru, véi tbng s lwong phat hanh la 134,3 triéu ¢ phiéu (chiém
18% tbng s6 cb phiéu dang lwu hanh). Sw chap thuan nay sé tao diéu kién cho PDR
thwe hién cac ké hoach phat hanh khac nhdm cling c6 dong tién, hwéng dén viéc tap
trung hoan toan vao viéc phat trién va mé ban cac dw an ctia minh trong nam nay.

C6 dong sé dwoc quyén mua 1 ¢b phiéu méi cho méi 5,5 cb phiéu dang sé hiru, v&i
gia 10.000d/cp. Néu dot phat hanh nay thanh céng, PDR sé& huy dong dwoc 1.340 ty
ddng dé tai tro cho viéc phat trién cac dw an KDC Béc Ha Thanh, Cadia Quy Nhon va
Binh Dwong Tower.

Sau khi dot phat hanh quyén mua hoan tat, PDR du kién thwc hién thém mot sb dot
chao ban khac:

« Chi tra c6 tirc bang cb phiéu vai ty 18 15%, theo d6 ¢b dong s& htru 100 cb phiéu
sé dwoc nhan 15 cd p’hiéu m¢&i. Dy kién phat hanh toi da 131 triéu cd phiéu va
khéng bi han ché chuyén nhuwong.

o K& hoach phat hanh cé phiéu dé& hoan dbi no: Dw kién phat hanh 34,1 trigu cd
phléu véi gia 20.000d/cp. Ty 1& hoan dbi 1a 1:20. 000 (mat cb phléu s€ dwoc hoan
adi twong trng v&i khoan vay tri gia 20.000d). Cac co phleu hoan ddi sé bi han ché
chuyen nhwong trong vong mot nam. Dw k|en ty 1& ¢ phiéu hoan dbi chiém 4,41%
téng s6 cb phiéu dang Iwu hanh tinh dén cubi Q1/2023. Trwéc day, PDR da ky hop
doéng vay vén véi ACA Vietnam Real Estate Il LP (Quan dao Cayman) tri gia 30
triéu USD dé tai tro cho dw an Serenity Phuéc Hai (Viing Tau).

¢ K& hoach phat hanh cd phiéu ESOP: sé& phat hanh téi thiéu 14,6 triéu ¢ phiéu va
ti da 2% tbng sb cd phiéu dang lwu hanh véi gia 12.000d/cp. Cac cb phiéu nay sé
bi han ché chuyé&n nhwong trong vong mét ndm.

Tai cau trac hé thdng phan phéi va cap nhat chién lwoc ban hang

BLD chia sé rang tir nay tr& di, cac san phdm do PDR phat trién s& dwoc phan phbi

truc tiép béi cong ty Realty Holdings, thay thé cho CTCP Tap doan Danh Khéi (NRC;

chwa khuyén nghi). Realty Holdings s& hop tac véi mét sé cac cong ty mdi gidi BDS
dé& phan phéi cac san pham cla PDR dén khach hang mua nha cubi ciing. Do d4,

PDR sé& ban si (sdn phdm) cho Realty Holdings.

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 17/5/2024

HSC dw bao ty sut loi nhuan cla viéc ban si nay sé& thap hon mirc ban 1& théng
thucng, nhung cting ky vong PDR s€ nhan dwgc dong tién vé& nhanh hon. BLD ciing
chia sé rang day la mot trong nhirng budc tai cu tric clia PDR nham kiém soat dong
tién tot hon va gidm thiéu rdi ro lién quan dén cac khoan phai thu khé doi. Realty
Holdings ciling sé& chiu trach nhiém phan phéi cac dw an trong diém ctia PDR trong
nam 2024: Bac Ha Thanh (dw kién mé& ban trong Q2/2024) va Binh Dwong Tower (dw
kién m& ban trong Q3/2024).

BLD ciing chia sé réng, viéc khong s& hiru mot cong ty méi gid¢i ndi bd giup PDR thu
hep pham vi tap trung va dén nguon lyc vao mot mang kinh doanh cét I18i duy nhéat 1a
phat trién dw an BDS, nhdm tao ra ting trwdng bén virng sau khi vwot qua khing
hoang clia nam 2023.

Nang dw bao cho nam 2024, nhwng gilr nguyén dw bao cho
nam 2025-2026

HSC tang 12,7% dy b&o loi nhuan thudn ndm 2024 1&n 467 ty dong (gidm 31,8% so
véi nam 2023) trén doanh thu 1.930 ty déng (t&ng trwéng 212,5%), phan anh doanh
thu ban si dwoc ghi nhan trong Q1/2024. Lwu y, néu khong tinh dén khoan hach toan
bat ng& trong Q1/2024 (wéc tinh déng gop khodng 53 ty déng vao lgi nhuan thuan),
dw bao cho nam 2024 vé co ban khong thay ddi. Trong khi d6, du cé hay khéng khoan
ghi nhan doanh thu bat ngd trén, dw bao cho ndm 2024 ctia ching t6i van cho thay
sw chuyén bién dang ké so v&i khoan 16 HPKD cét 16i 70 ty ddng ctia nam 2023. Cac
16 dAt tai Bac Ha Thanh va cac can hd da ban tai dy an Cadia Quy Nhon sé la dong
Iwc chinh gitp lgi nhuan tang trudng.

HSC ciing gan nhu gi* nguyén dy b&o loi nhuan nam 2025-2026. Cho nam 2025,
HSC dw bao doanh thu sé& chi dén tir dw an Bac Ha Thanh, dat tdng cong 2.605 ty
ddng (tang trwdng 45,3%). Theo d4, loi nhuan thuan ndm 2025 dw bao sé gidm 88,3%
xubng 779 ty ddng.

Cho nam 2026, lgi nhuan thuan dw bao tang trwéng 151,9% lén 1.964 ty déng. Dong
lwe tang trwdng chinh cla PDR trong twong lai dw bao dén tir viec ddy nhanh tién do
ban giao cac dy an Cadia Quy Nhon va Binh Dwong Tower (m& ban nam 2024) va
cac 16 dat con lai tai dy an Bac Ha Thanh.

Theo d6, cho giai doan 2024-2026, Igi nhuan thuan dy bao ting tredng voi téc do
CAGR dat 42,1%, thap hon lan lwgt 23%, 41% va 19% so v&i binh quan dw bao thj
trwdng.

Bang 3: Dw bao lgi nhuan, PDR
Loi nhuan thuan dwoc duy bao sé ting trwdng véi tc d6 CAGR 3 nam la 42%

2024 ie a CAGR

Dw bao méi i . 2023-2026

Téng doanh thu 618 1,930 7.7%  212.5% 2,606 35.0% 5,433 108.5% 106.4%
Loi nhuan gép 544 1,043 0.7% 91.8% 1,528 46.5% 3,232 111.5% 81.1%
LNST 682 490 11.9% -28.2% 804 64.2% 1,992 147.6% 42.9%
Loi nhuan thuan 684 467 12.7% -31.8% 779 66.9% 1,964 152.2% 42.1%
Loi nhuan/(16) khéng thwong xuyén 754 = - - - - - - N/m
Loi nhuan thuan triv khoan muc (70) 467 - N/m 779 66.9% 1,964 152.2% N/m

rong khéng thwong xuyén

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

HSC nang khuyén nghi d6i voi PDR Ién Mua vao va tang 3,4% gia muc tiéu theo
phwong phap SoTP 1én 36.400d (tiém nang tang gia 37,6%) sau khi chuyén thoi diém
dinh gia sang gilra nam 2025 (ttr cudi nam 2024). Trong péi canh thi truc‘yng dieu
chinh, chung téi nhan thay day la co hoi dé& Mua vao vi cac yéu té co ban cla cd phiéu
PDR van én dinh va cau chuyén tai cau tric cua Cong ty dang cho thay nhung tién

trién ré rét. Bét ky tién trién nao dat dwoc thém trong ké hoach tai co' cdu ctia Cong ty
sé giup cb phiéu PDR dwoc dinh gia lai & mat bang cao hon.

Trong phwong phap dinh gia, HSC lwu y nhitng didu sau day:
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 17/5/2024

e Chung tdi 4p dung phwong phap DCF dé dinh gia cac dy an dang phat trién cla
PDR.

« Gia dinh WACC déi v&i PDR Ia 11,8% (khong thay déi). Chung tai van git nguyén
gia dinh 1ai suét phi rdi ro 1a 4%, phan bu rii ro vén CSH diéu chinh la 10% (bd
sung 2 diém phan tram phan bu phu trdi so véi phan bu rii ro vén CSH tiéu chuén
ctia HSC la 8%), va gia dinh beta khéng thay déi & mirc 0,9 14n. Chung téi gidam gia
dinh chiét khau ttr 20% xubng 10% dé phan anh nhirng cai thién dang ké trong tinh
hinh tai chinh ctia PDR va tién d mé ban dw an ding nhw ké hoach.

HSC tém tét gia dinh dinh gia mai trong Bang 4.
Bang 4: Dinh gia, PDR

% c6 phan  Binh gia hiéu qua

Phwong phap

PDR s& hiru gitba nam 2025
Cadia Quy Nhon 94% 565 DCF
BAc Ha Thanh 100% 1,030 DCF
Binh Dwong Tower 100% 5,318 DCF
Paulo Condo 100% 1,756 DCF
Tropicana 100% 3,530 DCF
Dv an khac 100% 18,921 Gia tri sb sach
Tdng gia tri tai san 31,461
(-) No thuan (1,673)
Tién mat 1,152
No (2,825)
RNAV 29,788
Sé lwgng cb phiéu dang Iwu hanh (triéu) 738.8
RNAV/cb phiéu 40,400
Chiét khau cta thi gia so véi RNAV 10%
Gia muc tiéu 36,400

Nguén: HSC wéc tinh

Bang 5: P/B trwot dw phong 1 nam, PDR
PDR dang giao diclj v&i P/B treot dy phéong 1 namla 1,9 1&n, thép hon so v&i gia tri binh
quéan 3 nam la 3,6 lan

k
;
s

{

T2/2020 T8/2020 T2/2021 T8/2021 T2/2022 T8/2022 T2/2023 T8/2023 T2/2024

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu giam 17% trong 2 tudn qua sau khi thi treéng diéu chinh (giam
sau hon binh quan chung ctia nganh & m&c 11%), PDR hién cé P/B truot dw phdng

1 nam la 1,9 1an, thap hon nhiéu so voi binh quan 3 ndm & mirc 3,6 1an. C6 phiéu
PDR ciing dang dwoc giao dich v&i mirc chiét khau 36% so véi RNAV dy phdng.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 17/5/2024
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 1,505 618 1,930 2,606 5433 EBIT 871 360 783 1,157 2,685
Loi nhuan gop 1,277 544 1,043 1,528 3,232 Khéuhao (14.0)  (127)  (13.4)  (18.1)  (19.1)
Chi phi BH&QL (301)  (214)  (260)  (371)  (546) Laivay thudn 612 553 (145)  (109)  (89.0)
Thu nhap khac (106) 30.0 0 0 0  Thué TNDN da nop (261)  (321)  (149)  (244)  (604)
Chi phi khac - - - - - Thay ddi vén Iwu dong (3,979) 791 359  (73.5) 362
EBIT 871 360 783 1,57 2,685 Khac 80.4  (0.38) 152 (35.9) (37.7)
Lai vay thudn 612 553  (145)  (109) (89.0) LCT thuan tir HDKD (3,779) 425 838 677 2,293
L&i/l6 trong Cty LD,LK (0.06) (23.2) 0 0 0 DAutw TS daihan (80.9)  (105)  (247)  (152)  (148)
Loi nhuan khac - - - - - Gop vén & dau tw (1,818)  (3.84) 0 0 0
LN khdng thuong xuyén - - - - - Thanhly 4,475 600 0 0 0
LNTT 1,482 889 639 1,048 2,596 Khac 853  (1.78) 40.4 36.4 431
Chi phi thué TNDN (322)  (207)  (149)  (244)  (604) LCT thuan tir HDDT 2,585 490  (207)  (115)  (105)
Loi ich cb dong thiéu sb (23.4) 156 (23.4) (25.7) (28.3) Cb twc tra cho CSH 0 0 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 2.59 682 0 0 0
Loi nhuan thuan 1,137 684 467 779 1,964  Tang/giam no 959 (1,354) (95.0)  (371)  (591)
Khac - - - - -
Loi nhuan thuan C 1,082 684 438 738 1,875 LCT thuan tir HDTC 962  (672) (95.0) (371)  (591)
EBITDA BC 885 373 797 1,75 2,704
Tién & twong duong tién dau ki 494 262 505 1,041 1,232
EPS (ddng) 1,693 1,008 632 1,054 2,658 LCT thuan trong ky (232) 243 536 191 1,597
EPS DC (ddng) 1,611 926 593 998 2,538  Anh hudng cla ty gia - - - - -
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 262 505 1,041 1,232 2,828
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) 320 590 525 2,144
Slg CP pha loéng cubi ky (triéu dv) 672 739 739 739 739
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 262 505 1,041 1,232 2,828 Chi s hoat dong
DAu tw ngan han 9.37 15.4 15.4 15.4 154 Ty suét LN gop (%) 84.9 88.0 54.0 58.6 59.5
Phai thu khach hang 5650 4,115 5180 7,496 12,877 Ty suét EBITDADC (%) 58.8 60.3 413 451 49.8
Hang ton kho 12,181 12,200 16,138 22,212 30,028 Ty suétLNT (%) 75.6 111 24.2 29.9 36.1
Cac 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
Tbng tai san ngan han 18,217 16,916 22,460 31,045 45843 Tang trwdng doanh thu (%) (58.4)  (59.0) 213 35.0 108
Tang trwdng EBITDA BC (%) (64.8)  (57.9) 114 47.6 130
TSCD hivu hinh 30.4 23.2 349 382 417  Tang trwdng LNT DC (%) (39.2) (36.8) (36.0) 68.4 154
TSCB vé hinh 7.75 3.87 398 422 447  Tang trwdng EPS (%) (55.3) (40.5) (37.3) 66.9 152
B4t dong san dau tw 66.3 64.8 63.2 61.7 60.2  Tang trwéng EPS BC (%) (55.4)  (42.5) (36.0) 68.4 154
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 2,358 2,472 2,581
Téng tai san dai han 4,627 4,151 4,370 4,540 4,707 Chisé lgi nhuan
ROAE (%) 15.0 7.74 4.78 7.50 16.7
Téng cong tai san 22,843 21,068 26,831 35585 50,550 ROACE (%) 7.37 3.04 6.64 9.44 19.6
Véng quay tai san (lan) 0.07 0.03 0.08 0.08 0.13
No' ngén han 2,668 815 1,383 732 384  Tiém mat HD/EBIT (I4n) (4.34) 1.18 1.07 0.58 0.85
Pha tra ngudi ban 457 243 2922 3548 7,248 S ngay tdn kho 19,560 60,238 6,638 7,523 4,979
No ngén han khac 6,324 7,917 7,867 7,169 6,539 S ngay phaithu 9,072 20,318 2,131 2539 2,135
Téng ne ngan han 11,029 9,177 15113 22,783 35998 S ngay phaitra 733 1,202 1,202 1,202 1,202
No dai han 1,772 2290 1,627 1,907 1,665 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 66.5 27.3 19.7 131 (6.12)
No dai han khac 782 21.0 21.0 21.0 21.0  No/taisan (%) 24.9 14.8 11.2 7.42 4.05
Téng ne dai han 2,554 2,311 1,648 1,928 1,686 EBIT/Ii vay (Ian) N/a N/a 5.42 10.6 30.2
No/EBITDA (l&n) 6.42 8.35 3.78 2.25 0.76
Téng ne phai tra 13,583 11,488 16,761 24,711 37,684 Chisd TT hién thoi (1&n) 1.65 1.84 1.49 1.36 1.27
Vén chi s& htu 8,151 9,521 9,988 10,767 12,731 Pinh gia
Loi ich cb dong thiéu sé 1,110 58.2 81.5 107 136 EV/doanh thu (Ian) 14.6 35.8 11.1 8.04 3.45
Téng vén chu sé& hiru 9,261 9,579 10,070 10,874 12,866 EV/EBITDA DC (l4n) 24.8 59.4 27.0 17.8 6.94
P/E (1an) 15.6 26.2 41.9 25.1 9.95
Téng ne phai tra va VCSH 22,843 21,068 26,831 35585 50,550 P/E DC (1an) 16.4 28.6 44.6 26.5 10.4
P/B (lan) 2.18 2.05 1.96 1.81 1.53
BVPS (d) 12,135 12,887 13,520 14,574 17,232 Lo suét cd tic (%) 0 0 0 0 0
No thudn*/(tién mét) 4178 2,600 1,969 1,408  (779)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 17/5/2024

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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