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

Bao cao nhanh Ngay 22/7/2024

Mua vao ba nhan dwoc giay phép xay dwng Binh Dwong
Gia muc tiéu: VND32,886 T
Tiém nang tang/gidm: 46.8% ower
Gi cb phiéu (déng) (16/7/2024) mymy " PDR da duoc cép gidy phép xay dwng cho Thuén An 2, va do d6 Cong ty
Ma Bloomberg PDR VN hién co gidy phép xay dwng cho ca hai phan ciia dy an Binh Dwong Tower.
GTOD e & o 1 8 e * Viéc nhan duoc gidy phép xay dung cho Thuan An 1 va Thuan An 2 la mét
Vén hoa thi truong (t d) 18,318 tin hiéu tot dé dwoc cap giay phép ban hang va mé ban vao khoang cu0|
gl""gs"l‘ tr :%""’hng (‘;-USD) gfg Q3/2024, va danh dau buwéc tién quan trong ctia Céng ty trong viéc tai cau
Sl OP NN dwe o8 o (.00 6 trucAchlen’ lugc clia minh. Binh Dwong Tower Ia dong lyc tang trudng loi
Slg CP NN duoc mua (tr.dv) 341 nhuan chinh cta PDR trong giai doan 2024-2026.
S = HSC duy tri gid muc tidu 32.886d va khuyén nghi Mua vao. Theo u6c tinh
Ty 16 freefloat ) 44.3% hién tai cua chung t6i, PDR dang giao dich v&i P/B trwot dw phong 1 nam
C4 déng I6n ____Nouyén Van Bat (43.7%) la 1,7 lan, thap hon binh quan 3 nam & muc 3,2 lan.

Nguén: Céng ty, Udc tinh cua HSC
Biu db gi Sw kién: Thuan An 2 dwoc phé duyét gidy phép xay dwng
20000 PR e NGO Inder (S adu i) Dy an Binh Duong Tower da dwoc cap gidy phép xay dwng cho phan con lai,
B Thuan An 2, va do d6 hién da co6 day da moi giay phep xay dwng can thiét. Viéc
24000 nay déng vai trd quan trong trong tién trinh phap ly cta Binh Dwong Tower. Ngay
20000 sau khi PDR hoan thanh méng va co s@ ha tang, cac dw an nay dwgc xem nhw la
feono da s&n sang d& mé ban.

' Dw an Binh Dwong Tower dquq chiq thanh hai phan: Thuan An 1 va Thuan An 2,
S inhi badsdid bl Muuﬂu.n. it b, trong d6 Thuan An 1 da dwoc cap giay phép xay dwng vao ngay 9/4/2024.

Ngudn: Cang 1y, Factset ~ DW @n ¢ tong dién tich 4,5 ha, dwoc thiét ké danh cho 5.907 can ho thudc phan
khuc trung cap, phan khuc cé tinh thanh khodn cao nhat trong boi canh thj trwdng

Toém tat tai chinh va dinh gia BDS dang phuc héi. Toa lac trén dwérng Nguyén Thi Minh Khai, P Thuan Giao,
Cubi nam: Thg12 12-23A  12-24F 12-25F tinh Binh Dwong, v&i xung quanh 1a cac KCN Ién nhw VSIP, Dong An va Viét
DT thuani(ty/dong) 618 1,930 2,606 Hwong, vi tri nay dwoc ky vong sé mang lai ty [& hap thu t6t cho dw an.

EBITDA dc (ty déng) 373 797 1,175

LNTT (ty déng) 889 639 1,048 P& : A A ha N v 2 As

LT BC (3 cbng) e o M9 Dw kien ghi nhan doanh s6 ban nha vao khoang cu6i Q3/2024
el g{:"(‘;’g%) oy 2 HSC hién dy kién Binh Duong Tower sé nhan dugc gidy phép ban hang va mé
DPS (dbng) 0 0 0 ban vao khoang cudi Q3/2024. Dy an co khoang 5.907 can ho véi tong gia tri phat
BVPS (déng) 11,643 12214 13,167 trién 17,9 nghin ty déng, dw kién ghi nhan Igi nhuan 6,2 nghin ty dong, déng gép
T-tnrong |EBITDA (%) (57.9) 114 47.6 23,7% vao RNAV nam 2024, va da dwgc dwa vao mé hinh dw bao clia ching t6i.
T trudng EPS BC (%) (405) (37.3) 669

EnolintongIDRS SQ/ oy Il nm - \iéc m& ban Binh Dwong Tower sé mang lai dong tién méi cho PDR dé tai trg cho
ispieiivaii 83 413 451 cac dy an khac va la dong luc tang trueng loi nhuan chinh cho giai doan 2024-
Ty suét LNT BC (%) 111 242 209  2026.

Ty 18 LN tra CT (%) 0 0 0 . % . . . N

No thuan/VCSH (%) 273 197 131 Duy tri khuyén nghi Mua vao; gia muc tiéu 32.886d

ROAE (%) 774 478 750 )

ROACE (%) 304 664 944 HSC duy tri khuyén nghi Mua vao va&i gia muc tiéu 32.886d. Theo woc tinh hién tai
EVideanhihul(lan) 839 105757 cpg ching t6i, PDR dang giao dich véi P/B trwot dw phong 1 ndm 1a 1,7 1an, thap
EV/EBITDA BC (lan) 56.2 255 16.8 h b h N 3 o > , 3 2 l;

P/E BC (1an) 268 418 248 on binh quan S5 nam ¢ MU 3,2 lan.

E;E: s(:f'é'l)cé T 1‘9§ 1‘83 1'78 Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 17/7.

Nguén: Bloomberg, HSC wéc tinh - - . - -
Biéu do 1: Doanh s6 ban nha dw kién, cac dw an trong diém cua PDR trong

M6 ta doanh nghiép giai doan 2024-2026
PDR Ia nha phat trién bt dong san dan dung va ) L .
nghi dudng tap trung vao cac dw an thudc phan m Cadia Quy Nhon  mBac Ha Thanh Binh Dwong Tower
khiic cao cap va trung cap trai dai tir mién Trung 10.000 -
dén mién '
Nam 8,000 -

Chuyén vién phan tich 6.000

Bui Thi Thuy Trang '

Chuyén Vién, Nganh Bat Bong San 4,000

trang.btt@hsc.com.vn

+84 28 3823 3299 Ext. 172 2,000 -

H6 Thi Kiéu Trang, CFA
Giam doc, Nganh Bat Bong San

trang.htk@hsc.com.vn 2024F 2025F 2026F

+84 28 3823 3299 Ext. 129 Ngudn: HSC ube tinh
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Bao cdo nhanh - CTCP Phat trien BDS Phat Dat (PDR) Ngay 22/7/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24F 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 1,505 618 1930 2606 5433 EBIT 871 360 783 1,157 2,685
Loi nhuan gop 1,277 544 1,043 1,528 3,232 Khéu hao (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 lwu dong (3,979) 791 359  (73.5) 362
EBIT 871 360 783 1,157 2,685 Khac 80.4  (0.38) 152  (359) (37.7)
Lai vay thudn 612 553  (145)  (109) (89.0) LCT thuan tir HDKD (3,779) 425 838 677 2,293
Lai/I5 trong Cty LD,LK (0.06)  (23.2) 0 0 0 Diutw TS dai han (80.9)  (105)  (247)  (152)  (148)
Loi nhuan khac - - - - - Gop vén & dau tw (1,818)  (3.84) 0 0 0
LN khéng thuwéng 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 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 1,137 684 467 779 1,964 Tang/gidm no 959 (1,354) (95.0)  (371)  (591)
Khac - - - - -
Lo nhuan thuan BC 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) 1,530 911 571 952 2,401  LCT thuan trong ky (232) 243 536 191 1,597
EPS BC (ddng) 1,455 836 536 902 2,293 Anh hwéng 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) 743 751 818 818 818
Slg CP cudi ky (triéu dv) 743 818 818 818 818  Dong tién tw do (3,860) 320 590 525 2,144
Slg CP pha loang cuéi ky (triéu dv) 743 818 818 818 818
Bang can ddi ké toan (ty dong) 12-24F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
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 tdn kho 12,181 12,200 16,138 22,212 30,028 Ty suétLNT (%) 75.6 111 24.2 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 16,916 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
TSCP hiru hinh 30.4 232 349 382 417 Tang trudng LNT BC (%) (39.2) (36.8) (36.0) 68.4 154
TSCP vb hinh 7.75 3.87 398 422 447  Tang trudng 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 trudng 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 4151 4,370 4,540 4,707 Chisé loi 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 méat HD/EBIT (1&n) (4.34) 1.18 1.07 0.58 0.85
Pha trd ngudi ban 457 243 2,922 3,548 7,248 S ngay tén 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 ng’ ngén han 11,029 9,177 15,113 22,783 35998 S ngay phai tra 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/Iai vay (Ian) N/a N/a 5.42 10.6 30.2
No/EBITDA (lan) 6.42 8.35 3.78 2.25 0.76
Téng ng phai tra 13,583 11,488 16,761 24,711 37,684 Chisd TT hién thoi (1an) 1.65 1.84 1.49 1.36 1.27
Vén cha sé hiru 8,151 9,521 9,988 10,767 12,731 Dinhgia
Loi ich cb dong thiéu sé 1,110 58.2 81.5 107 136 EV/doanh thu (Ian) 13.8 33.9 10.5 7.57 3.23
Téng vén chi s& hiru 9,261 9,579 10,070 10,874 12,866 EV/EBITDA DC (lan) 23.5 56.2 25.5 16.8 6.49
P/E (1an) 14.6 24.6 39.3 23.5 9.33
Téng ng phai tra va VCSH 22,843 21,068 26,831 35585 50,550 P/E DC (lan) 15.4 26.8 41.8 24.8 9.77
P/B (1&n) 2.04 1.92 1.83 1.70 1.44
BVPS (d) 10,964 11,643 12,214 13,167 15568  Loi sut cd tirc (%) 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 cao nhanh - CTCP Phat trién BDS Phat Dat (PDR) Ngay 22/7/2024

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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