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Bao cao doanh nghiép Ngay 09/9/2024

Mua vao (gie nguyén) Nhirng dot mé ban trong ngan han giup khich lé
Gia muc tiéu: VND25,200 (ter VND32,886) a IV nh3 dx - kh K hi M N

Tiém nang tang/giam: 31.6% tam y nha dau tU’, uyen nghi Viua vao

Gia co phiéu (dbng) (19/8/2024) 19,150 = HSC gidm 31% gia muc tiéu xubng 25.200d do ap dung mot sb gia dinh dinh gia
Ma Bloomberg PDR VN than trong hon. Tuy nhién, véi nhirng tin tirc tich cwc vé viéc mé ban dy an sap toi,
Gia cao/thép 52 tun (d) 17,000-29.770 ch’u_ng t6i duy tri khuyén nghj Mua vao véi tiém n&ng tang gia 32% tai gia muc tiéu
GTGD (bq 5 phién) (tr.d) 18,517 mo'.

Vén hoa thi trrdng (ty d) 14,148 = HSC nang 56% dw bao lgi nhuan thuan ndm 2024 1&n 729 ty ddng (tang trudng 7%)
Vén héa trj treong (tr.USD) 567 dé& phan anh viéc ghi nhan lgi nhuéan khong thwong xuyén tw chuyén nhwong cb
Slg CP lwu hanh (tr.dv) 739 phan cong ty lién két trong Q2/2024 (24% cb6 phan con lai dv kién sé& dwoc ghi nhan
Slg CP NN duoc s& hivu (tr.dv) 362 trong Q3/2024). Chuing t8i gitr nguyén dy béo loi nhuan thuan ndm 2025 nhwng ha
Slg CP NN dwoc mua (tr.dv) 341 dvw bao cho nam 2026.

Gidi han ty 16 & hau NN #90% 4 saukhi gia cb phiéu gidm 27% trong 3 thang qua, PDR hién co P/B truot dy phong
TV 18 56 hiru cla NN 283% 1 nam 14 1,4 14n, thdp hon nhidu so véi binh quan 3 ndm & muc 2,6 1an va cb phiéu
Ty 1& fresfloat o 44.3% PDR ciing dang giao dich véi mirc chiét khau 39% so véi RNAV dy phong.

Co6 doéng lon Nguyén Van Dat (43.7%)

Nguon: Cong ty, Ubc tinh cia HSC  gup kién: Panh gia KQKD nira ddu ndm 2024 va trién vong thi trwdng
HSC xem xét lai dw bao va dinh gia déi véi PDR sau khi danh gia cac yéu t6 sau:
VN30 Index (Gid didu chinh) = KQKD Q2/2024 vuot dw béo,cfja HSC vé,lcyi nhuén thuan nho ghi nhan lgi nhuan
khéng thuwdng xuyén tir chuyén nhwong co phan trong cong ty lién ket.
20000 = Dy an Tran Pha ndp don xin phé duyét chi trwong dau tw va chuy&n ddi tlr dw an
22000 condotel sang BDS thwong mai vao thang 7.

20,000

18000 = Trién vong chung clia PDR trong béi canh con nhiéu bat én do mét sé luat méi ban
16,000 hanh.

8 M-Iuhmmm.imnm‘]. Mn.ﬂl\-l.mu.m.x._.u.mn Tac dong: Nang dw bao cho nam 2024, ha dy bao cho nam 2026

Tz Tz T2z 2124 T4 eIz HSC nang 56,3% dw bao lgi nhuan thudn nam 2024 1én 729 ty déng (ting trwdng 6,6%)
T LA EELIELIEEE]  dé phan anh loi nhuan tir chuyén nhwong cb phan cong ty lién két dwoc ghi nhan trong
C6 phiéu thwéng (5.43)  (26.5) (0.49)  Q2/2024, dy bao dong gop 315 ty ddng vao lgi nhuan thuan (ching t6i hién dy kién loi
So véi chi s6 (5.19)  (25.9) (8.84)  nhuan chuyé&n nhwong 24% cb phan con lai sé dwoc ghi nhan trong Q3/2024). Néu loai
So v&i nganh - - - trir cac khoan loi nhuan khéng thwéng xuyén tir cong ty lién két nay, dw bao cho nadm

Ngudn: Céng ty, FactSet 2024 cla ching t6i khéng thay déi. Chung téi gitr nguyén du bao lgi nhuan thuan cho
nam 2025 nhwng gidam 24% du bao cho ndm 2026 xubng 1.492 ty ddng (ting trudng

Biéu do gia

PDR (VND)

30,000
28000

HSC va trung binh thj trwong 91,6%) do Iui thoi gian ghi nhan doanh thu clia dy an Cadia Quy Nhon sang nam 2027
EPS DC (d6ng) HSC Thij trwéng % ch.léch sau khi PDR Iui viéc m& ban dy an nay (sang nam 2025).

2024F 934 647 44.3 : cx s £ .

2025F 845 1,530 (44.8) Dinh gia va khyyen ngh o

2026F 1,629 2,822 (42.3) Sau khi gia co phiéu gidm 27% trong 3 thang qua va dién bién kém tich cwc hon so v&i

Nguén: Bloomberg, HSC uéc tinn VN Index, PDR dang c6 P/B trugt dy phong 1 nam la 1,4 1an, thAp hon nhiéu so voi
binh quan 3 nam & mtrc 2,6 lan va cb phiéu PDR ciling dang dwoc giao dich véi mirc

Mb ta doanh nghiép chiét khau 39% so v&i RNAV du phong (mirc chiét khau binh quén tr khi HSC khuyén
PDR I3 nha phat trién bAt déng san dan dung va nghn lan dau 1a 26 ,3%). Chung t6i cho rang sy suy yeu nay cua gla cb phiéu da qua.
nghi dudng tap trung vao cac du én thuéc phan Trién vong ctia PDR van tich cwe, v&i hai dw an dy kién dwoc mé ban trong nira cudi
khiic cao cap va trung cap trai dai ti mién Trung n&m 2024, gilp cai thién tam ly nha dau tu.
dén mién HSC giam 30,5% gia muc tiéu xubng 25.200d do (1) gidm dinh gia cta dw an Tran Phu
Nam (Pa N&ng), (2) khd nang cham tré trong viéc mé ban cac dy an Cadia Quy Nhon va
Poulo Condo, va (2) chiét khau cla thi gia so v&i gid dinh RNAV tang l1én mic 20% (tr
10%). Lwu v, tién do xay dwng tai ba dw an nay, cling véi dw an Bac Ha Thanh va Binh
Dwong Tower, dang dwoc ddy nhanh d& kip tién do mé ban trong nra cudi ndm 2024.
HSC duy tri khuyén nghi Mua vao, véi tiém nang tang gia 32% tai gia muc tiéu méi.
Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 20/8.

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

EBITDA DC (ty dbng) 885 373 743 1,197 2,123

Loi nhuan thuan (ty ddng) 1,137 684 729 779 1,492

EPS DC (ddng) 1,363 854 934 845 1,629
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (ddng) 12,135 12,887 11,740 12,632 14,341
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 19.3 45.0 25.8 16.0 8.18
trang.btt@hsc.com.vn P/E BC (lan) 14.1 22.4 20.5 227 11.8
+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) 1.58 1.49 1.63 1.52 1.34
Giam dbc, Nganh Bat Bong San Tang trwéng EPS BC (%) (55.4)  (37.3) 9.34 (9.53) 92.8
trang.htk@hsc.com.vn ROAE (%) 15.0 7.74 7.38 7.32 12.7
+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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Giam gia muc tiéu, nhwng duy tri khuyén nghi Mua vao
trwéc trien vong mé ban cac dw an mei

HSC duy tri khuyén nghi Mua vao déi véi PDR nhuwng gidam 30,5% gia muc tiéu xubng
25.200d (tiém nang tang gia 31,6%) dwa trén mét sé gia dinh dinh gia than trong
hon. Chung téi ting 56% dw b&o loi nhuan thudn ndm 2024 lén 729 ty déng (téng
tru’o’ng 7%), nhung hoan toan la do ghi nhan loi nhuan khéng thuwdng xuyén tw
chuyén nhuong cb phan tai cong ty lién két; chung toi gitr nguyén dw bao cho nam
2025 va gidm dy bao cho nam 2026. Lwu y, HSC du kién du kién c6 hai dy an dwoc
mé ban trong ndm nay, bao gém B&c Ha Thanh trong Q3/2024 va Binh Dwong Tower
trong Q4/2024; day sé la nhirng dong luc tang triwdng lgi nhuan chinh cho nam 2024.
PDR dang bi dinh gia th&p sau khi gia cb phiéu gidam manh trong 3 thang qua.

DPanh gia cac dién bién quan trong gan day
Cap nhat tién do cac dw an
D&i théi gian mé ban dy kién cho Cadia Quy Nhon va Poulo Condo

Trong cudc hop bao cao KQKD hang quy do HSC tb chirc vao ngay 7/8, PDR da cap
nhat cho cac nha dau tw v& tién d6 phap ly tai hai dw an quan trong duw kién trién khai
trong ndm nay — dy 4n Khu dan cw Bac Ha Thanh va dy an Binh Duong Tower. Theo
do, Bac Ha Thanh dang tién hanh gidi phong mét bang va dy kién sé& nhan dwoc
quyén sir dung dat vao cubi Q3/2024, mudn hon so véi dy kién ban dau clia ching
t6i 14 vao khoang cubi Q2 hoac dau Q3/2024. Bbi v&i dy an Binh Duwong, Céng ty
cling dang ché phé duyét tién sir dung dét, tién d6 nay cling mudn hon so véi dw kién
clia chung toi.

Do ky vong viéc phé duyét tién sir dung dat sé sém duwoc hoan tat nén chang toi gitr
nguyén dw bao vé thdi gian mé ban cac dw an nay trong Q4/2024, nhwng lwu v 13 cé
thé c6 rai ro gidm déi véi dw bao doanh sé ban nha trwéc d6 cho nam 2024 va 2025,
néu qua trinh phé duyét phi st dung dat mat nhiéu thdi gian hon dw kién.

Bang 1: Cac dw an trong diém, BDR

Vitri  Tdng dién tich (ha) % PDR s& hiru  Loai san phadm Tién do
Béc Ha Thanh Quy Nhon 43.2 100% Pt nén Pang xay dwng
Binh Dwong Tower Binh Dwong 4.5 100% Nha cao tang bang xay dwng
Cadia Quy Nhon Quy Nhon 0.5 94% Condotel bang xay dwng
Serenity Phuwdc Hai Viing Tau 7.4 99% Condotel Pang diéu chinh quy hoach 1/500
Tran Phu DPa Nang 0.3 99% Khach san  Ch¢& chap thuan cha treong dau tw
Paulo Condo Ving Tau 12.0 100% Condotel Pa cé quy hoach 1/500

Nguén: PDR, HSC

Mot sb théng tin thém vé cac du an:

¢ Dw an Khu dan cw két hop chinh trang d6 thi Bac Ha Thanh (43ha) ndm canh
séng Ha Thanh, huyén Tuy Phwéc, tinh Binh Dinh bao gébm khoang 1.422 16 dét.
Viéc xay dwng dy &n dang dwoc ddy nhanh (Biéu db 2) va dy kién déng gop 4,9%
tdng RNAV du phéng cho nam 2024. Viéc nop tién sir dung dat du kién sé& hoan
tat vao thang 9/2024 va dv an sé dwoc mé ban trong Q3/2024.

¢ Duw an Binh Dwong Tower dang dwoc xay dung sau khi nhan dwoc gidy phép xay
dwng cho Thuan An 2 (Biéu dd 3). Dw an dy kién sé hoan tat viéc ndp phi st dung
dat vao thang 10/2024 va sé dwoc mé ban vao thang 11/2024, déng gép 18,7%
vao tdng RNAV dy phéng cho nam 2024.

Binh Dwong Tower c6 tbng dién tich 45ha, dy kién cung cap 5.907 c&n ho thudc
phan khuc trung c&p, phan khic cé tinh thanh khodn cao nhét trong bdi canh thi
trwong BDS dang trong giai doan dau phuc hdi. Dy an ndm trén duwdng Nguyén
Thi Minh Khai, phwérng Thuan Giao, tinh Binh Dwong, gan cac KCN déng duc nhw
VSIP, Bdng An, Viét Hwong va dwoc ky vong cé ty & hap thu tot.

« Cadia Quy Nhon (0,5ha) toa lac tai vi tri dac dia s6 1 Ngé May, nam ngay ngé nam
trung tdm thanh pho Quy Nhon, nhin ra Quang tredong Trung tam (Biéu db 5). HSC
nhan thay dy an dang cé tién trién trong xay dwng, nhwng viéc mé ban co thé sé

www.hsc.com.vn Trang 2

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 Dat (PDR) Ngay 09/9/2024

dién ra mudn hon dv kién (né,m 2025 so v&i dy bao truvdc dé 1a nam 2024). Dy an
dv kién déng gop 4,8% vao tong RNAV dy phéng cho nam 2024.

Trong khi dd, do tién do phé duyét phap ly tai cac thi trwcrng dia phwong cham hon
du kién, cung véi nhirng khé khan trong ngan han cla cac cong ty phat trién BDS
trong viéc thich (rng v&i khung phap ly méi (Luat DAt dai mai cé hiéu lwc tir ngay
1/8/2024), HSC lui thoi gian mé& ban Cadia Quy Nhon sang nam 2025 (tlr nam 2024)
va dy an Poulo Condo - Viing Tau sang nam 2026 (tir nam 2025). Theo dé, chung téi
gidm lan lwot 8,1% va 21,1% dy bao doanh sé ban nha cho nadm 2024-2025 (xudng
lan lwot 5,9 nghin ty déng va 11,2 nghin ty dong).

Hinh 2: Tién dé xay dwng dw an Bic Ha Thanh

H|nh 3 Tién dd xay dwng dw an Bmh Dwong Tower

W |
Nguén: PDR Nguén: PDR

Hinh 4: Vi tri dic dia cha dw an Tran Pha tai TP. Da Néng Hinh 5: Tién do xay dwng dw an Cadia Quy Nhon

Nguén: PDR

Nguén: PDR

Thay doi phwong an dinh gia dw &an Tran Pha

Dw an Tran Pha (Pa Nang, 0,27 ha), dwoc thiét ké véi 200 phong khach san va 213
can ho condotel nham dén phan khic cao cap, nay da chuyén dbi sang BDS thuong
mai v&i 310 phong khach san va vira ndp hd so xin phé duyét chd trwong dau tw vao
ngay 15/7. Dy an toa lac bén bd séng Han, gan Cau Réng va nam & nga tw cac tuyén
dwérng chinh Tran Phu, Bach Déng va Lé Hong Phong (Bidu db 4).

HSC diéu chinh phwong phap dinh gia cho dw an TrAn Pha thanh ty suat vén hoéalty
suat lgi nhuan thun HDKD thay vi 4p dung phwong phap DCF. Sy thay ddi nay gidp
dinh gia ctia chung tdi cho dy an Tran Phu phu hop véi phuong phap dinh gia BDS
thwong mai, nhwng lai lam gidm 34,2% dinh gia dw an xubng 575 ty déng (déng gop
2% trong téng RNAV dw phéng nam 2024). Do nganh khach san nghi dwéng cé tinh
chu ky cao, nén gia thué va ty 1é Ip day tai cac thdi diém trong chu ky c6 thé dan dén
cac mtrc d6 6n dinh khac nhau trong dong doanh thu.

Cu thé, HSC dw bao doanh thu tr viéc cho thué phong sé 1a ngudn thu I&n nhét cho
dv an (khoang 90%). C4c chi sb chinh dwoc s dung trong nganh nghi dwéng dé do
lwong hoat dong kinh doanh clia khach san gébm Ty suét vén héa (Cap rate), Gia
phong binh quan theo ngay (ADR), Doanh thu trén méi phong cé sén (RevPAR), dugc
danh gia dwa trén danh gia riéng ctia HSC va tham khdo cac bao céo thj trwéng cla
bén thir ba nhw JLL, CBRE va Colliers International. Diéu nay mang tinh chi quan do
dir liéu vé cac giao dich khach san tai thj treorng Pa N&ng con han ché.
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Ty suat vén héa: Theo JLL (Jones Lang LaSalle Incorporated 1a mét cong ty dich vu
BDS toan ciu chuyén vé BDS thuwong mai va quan ly dau tw), ty suét von héa khach
san tai Da Nang dao dong tir 9-11% (Bang 6). HSC &p dung ty suét vén hoa 9% cho
dy an, nhd nganh du lich Viét Nam dang phuc hoi, dac biét 1a tai mot diém du lich
hang dau nhw thanh phé Ba Nang va vi tri dac dia clia dw an cé thé giip dam bao ty
l& 1ap day 6n dinh.

Biéu dé 6: Bién do ty suat von hoéa ctia mot sé dia diém du lich, 2023

12%
L —
L —

6% -

4% -

2% -

0%
Bali Da Nang Koh Samui Maldives Phuket

Nguén: JLL, HSC

Cac luat va quy dinh méi cé thé gay ra bat 6n trong ngan han

Luat Dét dai stra dbi, Luat Nha & va Luat Kinh doanh BDS c6 hiéu Iwc tir ngay 1/8/2024
dy kién sé tao ra nhirng thach thirc trong ngan han cho cac cong ty phat trien BBS
trong viéc thich rng v&i khung phap ly maéi.

HSC nhan thay nhitng khé khan ngay cang ting vé kha nang tiép can ngudn vén cho
cac cong ty phat trién BDS, khi Luat Kinh doanh BDS giam sb tién dat coc xubng 5%
(tr 30%). Ngoai ra, cac du an khéng cd tinh trang phap ly vitng chéc du kién sé gap
kho6 kh&n hon trong viéc vay vén tir ngan hang trong khi thj trwéong trai phiéu doanh
nghiép chwa hoan toan phuc héi. Chiing t6i ciing nhan thay chi phi dat dai ngay cang
tang co thé anh hwéng dén loi nhuan cla cac cong ty phat trién BDS trong twong lai.

Tuy nhién, trong dai han, cac luat nay la can thiét vi khung phap ly dwoc ting cwéong
sé thic day sy minh bach va phat trién lanh manh trén thj truéng BDS. Chang t6i ky
vong qua trinh d&n bu dat dai sé dwoc ddy nhanh, thic ddy xay dung CSHT va tir d6
lam tang gia tri BBS.

Nhin chung, HSC dang 4p dung céach tiép can than trong hon di véi PDR béng cach
m& rong mirc chiét khau déi vai gia dinh RNAV 1én 20% (tr 10%) do phi st dung dét
cho cac dw an chinh 1a Binh Dwong Tower va Bac Ha Thanh dang chwa dwoc tinh
toan xong. Phi st dung d4t cao hon dy kién s& anh huwéng dén loi nhuan dy an hodc
tao ra tr& ngai trong viéc mé ban dvw an.

24% c6 phan con lai tai BICIDI sé dworc chuyén nhwong trong Q3/2024

Sau khi cong bd KQKD Q2/2024, BLD cho biét PDR sé& chuyén nhwong 24% cb phan
con lai ctia cong ty lién két (CTCP Dau tw BDS BICIDI) trong Q3/2024 véi cling mirc
gia ban nhu trong Q2/2024. Thwong vu nay du bao s& mang lai doanh thu 738 ty déng
va loi nhuan thuan 193 ty déng (cac chi tiét khac khong dwoc tiét 16). Sau giao dich,
BICIDI s& khéng con la cong ty lién két ctia PDR.

Lwu y, PDR d& ghi nhan viéc chuyén nhwong 25% cé phan tai BICIDI (trwéc day PDR
s& hiru 49% cbd phan) trong Q2/2024, véi tong sb tién thu dwoc 1a 770 ty déng. Nhe
vao diéu nay, KQKD Q2/2024 ctia PDR da vuot dy bao ciia HSC; cong ty ghi nhan
loi nhuan thuan 50 ty dong, giam 81,9% so véi cung ky va 5,4% so vdi quy trudc, trén
doanh thu 8 ty ddng (t&ng khoang 3 1an so v&i cing ky nhwng gidm 94,9% so véi quy
trwde). Loai trir khodn lgi nhuan khéng thwdng xuyén nay (dw bao khodng 162 ty
ddng), cdng ty ghi nhan 16 thuan da diéu chinh 1a 112 ty ddng trong ky, thdp hon mic
16 thuan 147 ty ddng trong Q2/2023 va thap hon dang ké so v&i dy bao ciia HSC.

Bén nhan chuyén nhuong sé cb phan trén la ng Nguyén Tra Giang, phé chd tich clia
Coéng ty BDS Realty Holdings (céng ty tw nhan/chwa niém yét), cong ty moi gi¢i BBS
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chuyén phan phdi san phdm tlr cac dw an trong diém ctia PDR nhw Binh Dwong
Tower va Bac Ha Thanh.

Hoan tat viéc phat hanh quyén chon mua va dang ch® phé duyét viéc chi tra
c6 tirc bang cé phiéu

Viéc PDR phat hanh 134,3 triéu c¢d phiéu cho cac cb déng hién hiru theo hinh thirc
phat hanh quyén chon mua da hoan tat, nang tbng s cb phiéu dang lwu hanh Ién
873,1 triéu cd phiéu. Téng sb tién 1.343 ty ddng thu dwoc sé dwoc st dung dé tai tro
cho viéc phat trién cac du an Bac Ha Thanh, Cadia Quy Nhon va Binh Duwong Tower
clia PDR.

Hién tai, k& hoach phat hanh cb phiéu dé tra cb tirc véi ty |1& chi trd 15% (cb dong s&
hru 100 cb phiéu sé dwoc nhan 15 ¢ phiéu mai) da dwoc nop 1én Uy ban Chirng
khoan Nha nuéc (SSC). PDR duy kién phat hanh tdi da 131 triéu cb phiéu va khéng bi
han ché chuyén nhwong.

Nang dw bao cho nam 2024, ha dw bao cho nam 2026

HSC ting 56,3% dw bao lgi nhuan thudn nam 2024 lén 729 ty déng (tdng trwdng
6,6%) trén doanh thu 1.930 ty déng (tdng trudng 212,5%), phan anh viéc ghi nhan loi
nhuan t& chuyén nhwong cd phan cong ty lién két trong Q2/2024 va 24% c6 phan con
lai trong Q3/2024. Lwu y, néu khong tinh dén cac khodn muc khéng thwéng xuyén
nay (dw kién dong gop 315 ty ddng vao loi nhuan thuan), dw bao ndm 2024 cla ching
t6i khong thay déi. Trong khi d6, du cé hay khéng cé cac khoadn muc nay, dy bao cua
HSC cho nam 2024 ciing cho thdy mét sy phuc hdi dang ké tir 16 HDKD cét 16i 70 ty
ddng trong ndm 2023. C4c 16 d4t tai Bac Ha Thanh c6 thé sé la dong luc tang trudng
lgi nhuan chinh.

Chung t6i cling gan nhw gi®» nguyén duw bao cho ndm 2025, véi doanh thu dw kién chi
dén tlr dw an Bac Ha Thanh, dat tbng cong 2.606 ty ddng (tang trwdng 35%). Theo
do, loi nhuan thuan nam 2025 dw bao tang trwdng 6,8% dat 779 ty déng va lgi nhuan
tr HDKD c6t 16i tang trwdng manh 88,2%.

HSC gidm 1an lwot 24,2% va 18% du bao loi nhuan thuan va doanh thu nam 2026
xubng lan lwot 1.492 ty ddng (tang trudng 91,6%) va 4.458 ty dong (tang trwdng
71,1%) do lui thi gian ghi nhan doanh thu cho dy an Cadia Quy Nhon sang nam
2027 sau khi Céng ty hodn mé& ban dy an nay (sang nam 2025). Béng lwc tang trwdng
chinh clia PDR trong twong lai dw bao dén tir viéc ddy nhanh tién dé ban giao cac dw
an Cadia Quy Nhon va Binh Duwong Tower va céc 16 dat con lai tai dw an Béc Ha
Thanh.

Theo d6, cho giai doan 2024-2026, Igi nhuan thuan dy bao tang trwdng voi téc do
CAGR 3 nam dat 29,7%, thap hon 14% so v@&i binh quan du bao thi trudng.

Bang 7: Dw bao lgi nhuan cii va méi, PDR

Pieu I CAGR

chinh chinh 2023-26

Téng doanh thu 618 1,930 - 212.5% 2,606 35.0% 4,458 -18.0% 71.1% 93.3%

Loi nhuan gop 544 1,043 - 91.7% 1,535 47.2% 2,596 -19.7% 69.2% 68.4%

LNST 682 753 53.6% 10.3% 805 6.9% 1,521 -23.7% 89.0% 30.6%

Loi nhuan thuan 684 729 56.3% 6.6% 779 6.8% 1,492 -24.0% 91.6% 29.7%
L&i/(16) thuan

khéng thudng xuyén 754 315 N/m -568.2% = -100% = = = =

Loi nhuan thuan trir cac
khoan muc rong khéng (70) 414 - N/m 779 88.2% 1,492 - 91.6% N/m
thwong xuyén

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao déi véi PDR nhwng gidm 30,5% gia muc tiéu xubng
25.200d (tiém nang tang gia 31,6%). Viéc cét giam gia muc tiéu cta chang t6i 1a do
(1) thay dbi dinh gia ctia dy an Tran Phu, (2) kha nang cham tré trong viéc mé ban
cac dw an khac, va (3) chiét khau cla thj gia so v&i gia dinh RNAV mé rong trong béi
canh cac cong ty phat trién BDS gép nhiéu bat &n do viéc ban hanh cac luat méi.
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 09/9/2024

Trong phwong phap dinh gia, HSC lwu y nhitng diéu sau day:

e Chung t6i ap dung phwong phap DCF dé dinh gia cac dw an dang phat trién va ty
suat von hc’)f:\/ty suat lgi nhuan thuan HPKD cho cac dy an BBS thwong mai (Tran
Phu - Ba Nang).

« Gia dinh WACC déi voi PDR 1a 11,8% (khong thay déi). HSC van git nguyén gia
dinh 1ai suét phi rdi ro 1a 4%, phan bu rdi ro vén CSH diéu chinh la 10% (sau khi b
sung 1,5 diém phan tram phan bu phu tréi so véi phan bu rdi ro vén CSH tiéu chuén
ctia HSC 14 8,5%), va gia dinh beta khong thay d6i & muc 0,9 1an.

e Chung tdi tang gia dinh chiét khAu so v&i RNAV tir 10% 1én 20%, dwa trén mirc
chiét khau binh quan tir ngay 26/2/2024 1& 26,3% va phan anh nhirng bat 6n mai
dbi v&i cac cong ty phat trién BDS trong bdi canh khung phap ly mai. Tuy nhién,
HSC ky vong trién vong clia PDR sé tiép tuc cai thién véi hai dot mé ban I6n trong
nlra cudi ndm 2024 va nhirng thanh twu ctia Cong ty trong qua trinh tai cau tric.

Chi tiét cac gia dinh dinh gia méi va cac gia dinh co ban cua HSC dwoc trinh bay
trong Bang 8. Trong khi d6, d nhay cda gia muc tiéu doi v&i gia dinh chiét khau 20%
so v&i RNAV duwoc trinh bay trong bang 10.

Bang 8: Dinh gia, PDR

% cé phan PDR s& hivu Pinhgia b Long phap
Cadia Quy Nhon 94% 1,111 DCF
B&c Ha Thanh 100% 857 DCF
Binh Dwong Tower 100% 4,108 DCF
Paulo Condo 100% 3,282 DCF
Tran Phu 100% 575 sudt oy
Cac dy an khac 100% 17,397 Gia tri s sach
Tdng gia tri tai san 29,774
() N thudn (2,402)
Tién mat 523
No (2,925)
RNAV 27,372
S6 lwgng cb phiéu dang Iwu hanh (triéu) 873.1
RNAV/c6 phiéu 31,400
Chiét khau cua thi gia so v&i RNAV 20%
Gia muc tiéu 25,200

Ngudn: HSC wéc tinh

Biéu dé 9: P/B trwot dw phéng 1 nam, PDR
PDR dang giao dich v&i P/B trwvot dw phong 1 nam la 1,4 lan, th&p hon so vé&i gia tri binh
quéan 3 nam la 2,6 lan

6.0
5.0 W

MW TN
3.0 7

2.0 ﬂf \\A

1.0 V2SN
0.0 : : : : : ‘
T8/21 T2/22 T8/22 T2/23 T8/23 T2/24 T8/24

Ngudn: HSC wéc tinh

Bang 10: Phan tich dé nhay cuia gia muc tiéu déi v&i gia dinh chiét khau cua thi gia
so v&i RNAV, PDR

Gia dinh chiét khau so véi RNAV 10% 20% 30% 40% 50%
Gia muc tiéu 28,300 25,200 22,000 18,900 15,700
Tiém nang tang/giam 47.8% 31.6% 14.9% -1.3% -18.0%

Ngudn: HSC wéc tinh
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 09/9/2024

Béi canh dinh gia

Gia cb phiéu PDR da giam 27% trong 3 thang qua va 5% trong 1 thang qua do anh
hwéng tir sy diéu chinh cla thi trwéng. PDR dang giao dich véi P/B truot dw phdng
1 ndm la 1,4 1an, ré so v&i binh quan 3 ndm & mc 2,6 1an, va dang chiét khau 39%
so v&i RNAV dy phéng (chiét khdu binh quan cla thi gia so véi RNAV dy phong la
26,3% ké tir khi HSC khuyén nghi 14n dau dbi véi PDR vao ngay 26/2/2024). HSC tin
réng trién vong cltia PDR sé& cai thién hon nira nho vao hai dot mé ban du an Ién
trong nra cudi ndm 2024 va nhirng thanh twu ctia Cong ty trong qua trinh tai cAu trac.
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 09/9/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

1,505
1,277
(301)
(106)

871
612
(0.06)

1,482
(322)
(23.4)

1,137

1,082
885

1,693
1,363

672
672
794

618
544
(214)
30.0

360
553
(23.2)

889
(207)
1.56

684

684
373

1,009
854

678
739
873

1,930
1,043
(312)
0

731
250
0

981
(228)
(23.4)

729

690
743

12-25F
2,606
1,535
(355)
0
1,180
(131)

1,049
(244)
(25.7)

779

738
1,197

4,458
2,596
(491)

2,105
(123)

1,982
(461)
(28.3)

1,492

1,423
2,123

1,709
1,629

873
873
873

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-22A
871
(14.0)
612
(261)
(3,979)
80.4
(3,779)
(80.9)
(1,818)
4,475
8.53
2,585

2.59
959

962

494
(232)

262

(3,860)

12-22A

12-23A  12-24F 12-25F
360 731 1,180 2,105
(127)  (11.8) (17.3) (18.2)
553 250  (131)  (123)
(321)  (228)  (244)  (461)
791 (339)  (654) 426
(0.38) 152 (359) (37.7)
425  6.65 1M1 1,912
(105)  (247)  (155)  (152)
(3.84) 0 0 0
600 394 0 0
(1.78) 404 206 150
490 188 (135)  (137)

682 0 0 0
(1,354) (112) (136) (842)

(672) (112)  (136)  (842)

262 505 588 428
243 825  (159) 933

505 588 428 1,361

320 (240) (43.9) 1,760

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

262
9.37
5,650
12,181
114
18,217

30.4
7.75
66.3
2.81
1,773
2,746
4,627

22,843

2,668
457
6,324
11,029

1,772
0

782
2,554

13,583
8,151
1,110
9,261

22,843

12,135
4,178

505
15.4
4,115
12,200
81.5
16,916

232
3.87
64.8
2.81
1,199
2,858
4,151

21,068

815
243
7,917
9,177

2,290
0
21.0
2,311

11,488
9,521
58.2
9,579

21,068

12,887
2,600

588
15.4
5,528
16,279
85.6
22,496

349
398
64.8
2.81
1,199
2,358
4,372

26,868

1,383
2,923
7,867

14,904

1,610
0
21.0
1,631

16,535
10,251

81.5
10,332

26,868

11,740
2,406

428
15.4
7,036
21,946
89.9
29,515

382
422
64.1
2.81
1,199
2,475
4,546

34,061

727
3,526
7,172

20,773

2,130
0
21.0
2,151

22,924
11,030

107
11,137

34,061

12,632
2,429

1,361
15.4
11,521
29,759
94.4
42,752

417
447
63.4
2.81
1,199
2,588
4,717

47,469

382
6,129
6,542

33,157

1,633
0
21.0
1,654

34,811
12,522

136
12,658

47,469

14,341
654

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

84.9
58.8
756
21.7
(58.4)
(64.8
(39.2
(471
(55.4
nm

15.0
7.37
0.07
(4.34)
19,560
9,072
733

66.5
24.9

N/a
6.42
1.65

113
19.3
113
14.1
1.58

0

880 540 589 582
60.3 385 459 476
11 378 299 335
233 233 233 233
(59.0) 213 350 7141
(57.9) 994 612 773
(36.8) 088 692 928
(40.4) (2.23) (962) 916
(37.3) 934 (953) 928
nm nm nm nm

0 0 0 0

7.74 7.38 7.32 12.7
3.04 6.13 9.35 15.3
0.03 0.08 0.09 0.11
1.18 0.01 0.09 0.91
60,238 6,693 7,479 5,835
20,318 2,273 2,398 2,259
1,202 1,202 1,202 1,202

27.3 235 22.0 522
14.8 1141 8.39 4.25
N/a N/a 8.99 171
8.35 4.03 2.39 0.95
1.84 1.51 1.42 1.29

271 9.91 7.35 3.90
45.0 25.8 16.0 8.18
19.0 19.4 215 11.2
224 20.5 227 11.8
1.49 1.63 1.52 1.34

0 0 0 0
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Bao cado doanh nghiép - CTCP Phat trién BDS Phat Dat (PDR) Ngay 09/9/2024

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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