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

Tang ty trong Tién trién tich cwc tai dw an Bac Ha Thanh
Gia muc tiéu: VND25,200
Tiém nang tang/gidm: 18.3%

= PDR vira nhan duwoc quyét dinh vé tién sir dung dat cho tat ca cac thanh

Gia cb phiéu (ddng) (17/1212024) phan nha & tai dw an Bac Ha Thanh, mé& dudng cho viéc mé ban cac cin
M& Bloomberg PDRVN hd con lai vao nam 2025. Dy an nay la mét trong nhirng déng Iwc chinh tao
Gia cao/th&p 52 tuan (d) 17,000-29,770 . A P
TGD (bq ;’phién) ) VS ra lgi nhuan cho PDR trong giai doan 2024-2026.
Vén héa thi trwd yd 18,598 PN 2 . A X 2 - A > . 2 s X >
Vén hoa tri'"[vg:g(ﬁ‘fus)m a1 * PDR hién dang chuan bi nguén von dé thanh toan tat ca cac khoan tien st
Slg CP Iuu hanh (tr.dv) 873 dung dat cho phan nha & cua dw an Bac Ha Thanh trong nam nay. Giai
2:9 gg m gwqc SO hf('tu gr-)dw iig doan 1 da dwoc mé ban vao ngay 3/12 (ty 1& hap thu 100%). Tinh dén ngay
g wo'c mua (tr.av, ~ ~ - = ~ by Fe A . b
Gi6i han ty 16 s& hiru NN oo 19/12,~92/181 can h9 dwoc dat ché da hoan tat hop dong mua ban va dy
T§ 18 & hivu ciia NN 2.83% kién sé dwoc ghi nhan doanh thu trong Q4/2024.
Ty 1é freefloat 44.3% . R . N L. . ;
Cb dong lén ] Nguy&n Van Dat (43.7%) = HSC duy tri khuyén nghi Tang ty trong véi gia muc tiéu theo phwong phap
Ngudn: Cong ty, Udc tinh cia HSC RNAV Ia 25.200d. PDR dang giao dich v&i P/B trwgt dw phong 1 nam la
. 1,7 lan, thap hon binh quan 3 nam & mdc 2,9 lan.
Bieu do gia
PDR (VND) VNSOIndex(Gia'diéuchinh) < -
2eo00 Sw kién: Phan nha & ctuia dw an Bac Ha Thanh da dwoc
2to00 cap quyeét dinh ve tiéen s dung dat
20000 PDR gan day da nhan dwoc quyét dinh vé tién st dung dat cho cac giai doan
e con lai ctia dy &an Bac Ha Thanh (Quy Nhon Iconic) (phan nha &). Sau khi hoan
thanh nghia vu tai chinh cho Giai doan 1 vao Q3/2024, Cong ty hién dang no
5 \Hh“ll\JJl Id"iﬂ“l“hlhlthmh..nlmli”“NH‘-JMLJH:MLM IU’C hoan thanh cac nghTa Vl;'I con Ial vOi C,hl’nh quyén' HSC ChONréng,ViéC, hoan
TEm o T T 2 T T thanh 100% tién st dung dat tai dw an Bac Ha Thanh la mét dién bién hét strc

Nguén: Céng ty, FactSet  tich cuwc, dwa PDR dén gan hon véi viec mé ban toan bd dw an trong nam
2025.

Toém tat tai chinh va dinh gia

Cubi ndm: Thg12 12-23A  12-24F Giai doan 1 m& bén thanh céng

DT thuan (ty ddng) 618 1,334 2,327 - .

EBITDA dc (ty déng) 373 468 1004 PDR da& m& ban thanh cong Giai doan 1 clia dy an Bac Ha Thanh vao ngay
LNT B0 (1 G e s 3/12, dat ty I& hap thy 100% v&i 181 cin hd dwoc dat ché. Tinh dén ngay
FCF (ty dbng) 320 (1,892)  (706) 16/12, 92 can shophouse dé dugc ky ket hop dong mua ban. BLD PDR ky
EPS DC (dong) 854 660 689  vong doanh thu cla dy an nay sé bat dau dwgc ghi nhan ngay trong Q4/2024.
DPS (dong) 0 0 0 , . < N . AL

BVPS (Zggg) 12,887 13,037 13767 Lwu y, dw an Bac Ha Thanh (Quy thm’ Iconic) co dién tich 43ha, doc theo
T.trudng EBITDA (%) (679) 258 134 gdng Ha Thanh (cach trung tdm thanh phd Quy Nhon 7 km), v&i muc tiéu cung
T.trudng EPS BC (%) (40.4)  (30.5) 3.99 A . . > PO PR . , ,
Tang "Sbng PS (.,/:) il P "m  Cap cho thi trvong khoang 1.400 16 dat nén va 92 can shophouse. Dy an c6
Ty suét EBITDA BC (%) 603 351 470  tong gia tri phat trién la 5,6 nghin ty dong va sé la dong Iwc chinh tao ra lgi
Ty suat LNTT (%) 144 529 3741 nhuan cho giai doan 2024-2026.

Ty suat LNT BC (%) 111 38.9 27.4

Ty 18 LN tra CT (%) 0 0 0 5 A R > R a

Ny ANVCSH () s ase  aaq DUY tri khuyep nghi Tang ty trong; gia muc tiéu 25.200d
ROAE(Ca) 774 496 544 HGC duy tri khuyén nghj Tang ty trong v&i gia muc tiéu 25.2004. PDR dang
ROACE (%) 3.04 3.47 7.23 . . 70 . o \ A X N A o
EVidoanh thu (1&n) 207 160 944  Qi@odich voi P/B trwot dw phong 1 nam la 1,7 Ian, thap hon binh quan 3 nam
EV/EBITDA BC (l4n) 492 455 201 & murc 2,9 lan.

P/E BC (14n) 24.9 32.3 30.9

P/B (l4n) 1.65 1.63 1.55

Loi suét cb turc (%) 0 0 0

Nguén: Bloomberg, HSC wérc tinh .
Hinh 1: Dw an Bac Ha Thanh

Qua trinh xay dung ha tang d& hoan t

M6 ta doanh nghiép i hanh 95%
PDR la nha phat trién bat dong san dan dung va = .
nghi dwéng tap trung vao cac dy an thudéc phan = > > =
khic cao cap va trung cép trai dai tr mién Trung : .
dén mién
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Bao cdo nhanh - CTCP Phat trien BDS Phat Dat (PDR)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 25/12/2024

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

12-23A
618
544
(214)
30.0
360
553
(23.2)

889
(207)
1.56

684

684
373

1,009
854

678
739
873

12-23A

12-24F
1,334
685
(229)
0

457
249

706
(164)
(23.4)

518

488
468

702
660

739
873
873

12-24F

12-25F
2,327
1,376
(299)
0
1,077
(213)
0

864
(201)
(25.7)

637

601
1,094

729
689

873
873
873

2,444
1,444
(350)

1,094
(165)

929
(216)
(28.3)

685

647
1,113

784
741

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

12-24F  12-25F
360 457 1,077 1,094
(127)  (11.8) (17.3) (18.2)
553 249  (213)  (165)
(321)  (164)  (201)  (216)
791 (1,764) (1,117) 759
(0.38) 152 (359) (37.7)
425 (1,640) (502) 1,423
(105)  (253)  (204)  (182)
(3.84) 0 0 0
600 394 0 0
(1.78) 505 296 2838
490 192 (175)  (153)

0 0 0 0
682 1,343 0 0
(1,354) 444 656 (1,520)
(672) 1,788 656  (1,520)

262 505 845 824
243 340 (21.1)  (250)

505 845 824 574

320 (1,892) (706) 1,242

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

845
15.4
5,888
13,063
85.6
19,897

349
398
64.8
2.81
1,199
2,364
4,378

24,275

582
2,135
6,903
9,821

2,968
0
21.0
2,989

12,810
11,383

81.5
11,465

24,275

13,037
2,705

824
15.4
7,804
15,281
89.9
24,014

382
422
64.1
2.81
1,199
2,530
4,600

28,615

1,036
3,134
6,298
13,297

3,169
0
21.0
3,190

16,487
12,020

107
12,128

28,615

13,767
3,381

574
15.4
10,956
19,445
94.4
31,085

417
447
63.4
2.81
1,199
2,672
4,802

35,886

425
3,291
5,749

20,765

2,260
0
21.0
2,281

23,046
12,705

136
12,840

35,886

14,551
2,111

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

12.3
20.9
12.6
15.6
1.76

0

880 514 591 59.1
60.3  35.1 470 455
11 389 274 280
233 233 233 233
(59.0) 16 745 500
(67.9) 258 134 1.70
(36.8) (28.7) 234 760
(40.4) (305) 399  7.48
(37.3)  (22.7) 438 760
nm nm nm nm

774 496 544 554
304 347 723 719
003 006 009 008
118 (3.59) (047)  1.30
60,238 7,354 5860 7,101
20,318 3315 2,993 4,001
1202 1202 1,202 1,202

27.3 23.8 28.1 16.6
14.8 14.6 14.7 7.48
N/a N/a 5.05 6.62
8.35 7.58 3.84 2.4
1.84 2.03 1.81 1.50

29.7 16.0 9.44 8.47
49.2 45.5 20.1 18.6
211 30.4 29.2 27.2
249 323 30.9 28.7
1.65 1.63 1.55 1.46

0 0 0 0
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - CTCP Phat trién BDS Phat Dat (PDR) Ngay 25/12/2024

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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