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

Giam ty trong Q3/2025: KQKD sat v&i dw bao, nhe dw an

Gia muc tiéu: VND20,900

Tiém nang tang/giam: -9.1% Quy NhO’n Iconic

Gia cd phiéu (ddng) (28/10/2025) 23,000 ) . .

M3 Bloomberg PDR VN = PDR da cong b6 KQKD Q3/2025 v¢éi 86 ty dong lgi nhuan thuan (tang 67,5% so voi
Gia cao/thap 52 tuén (d) 13,935-26,300 cung ky) trén doanh thu 507 ty ddng (so voi lgi nhuan thuén khéng dang ké 3 ty
GTGD (bq 5 phien) (tr.d) 221900 dong trong Q3/2024 va 20 ty déng trong Q2/2025). Két qué nay, da phan dwoc dong
Ven héa thj trvong (tj d) 22,536 gop tlr hoat déng ban giao nha tai dw an Quy Nhon lconic, nhin chung sat véi dw
Von hoéa tri treong (tr.USD) 856 bao cila HSC

SlIg CP lwu hanh (tr.dv) 980 .

Slg CP NN duoc s& hivu (tr.dv) 480 = Doanh thu va lgi nhuan thuan 9 thang dau ndm 2025 dat |an lwot 11,5% va 78,3%
Slg CP NN duoc mua (tr.dv) 452 dw bao cho c& ndm 2025 clia ching t6i (trong khi hoan thanh 1&n luot 25,1% va
Gidi han ty |é s& hiru NN 49.0% 29 2% KHKD ch 2 = Ga BLD ¢ t Chu tn.t..{ t e [0 nhuA =
T9 16 56 hivu cia NN 2.83% 29,2% KHKD cho ca nam cla cong ty). Chung toi tiép tuc ky vong lgi nhuan sé
Ty 16 freefloat 44.3% tiep tuc virng chac trong Q4/2025.

C6 dong 1én . Nguyén Van bat (43.7%) * Sau khi gia c6 phiéu giam 6% trong 1 thang qua, PDR dang giao dich & mdc chiét

Nguon: Cong ty, Uée tinh cia HSC khéu 7,8% so véi wéc tinh RNAV, nhd hon rat nhiéu so voi chiét khau binh quan ti

bao cao khuyén nghj Ian dau ciia HSC thang 2/2024 & murc 30%. Cb phiéu co P/E

Biéu db gia , trrgt du phéng 1 nam 1a 28,6 1an, thap hon so véi binh quan 3 ndm & mc 30,7 1an.
PDR (VND) VN30 Index (Gia diéu chinh)

P Sw kién: Cong b6 KQKD Q3/2025

PDR da cong bd KQKD Q3/2025 véi 86 ty ddng loi nhuan thudn (téng 67,5% so

10000 v&i cung ky va tang 32,2% SO VoI quy\ trwoc) trén doanh thu 507 ty dong (so vOi lgi

12000 nhuan thuan khdéng dang ké 3 ty dong trong Q3/2024 va chi 20 ty dong trong

8 WIWHH m Q2/2025). Loai trir cac khoan muc khong thuong xuyén (khoan lgi nhuan 155 ty
P bt scssnbils adbitt Wl WGIL 306 Guoc ghi nhan trong Q3/2024), o1 nhuan thuan Q3/2025 dat 86 y ddng (so

véi 16 tir HDKD cbt 16i 104 ty ddng trong Q3/2024 — chi yéu nhé tiép tuc ghi nhan
doanh thu ttr dy an Quy Nhon Iconic (tai Gia Lai, trwdc day la tinh Binh BDinh) va
dv an Ky Bdng (Quan 3, TP.HCM).

KQKD tir HDKD cét I8i Q3/2025 sat véi dy bao, méc du cac ngudn déng gop doanh

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-24A  12-25F

EBITDA G dheg) S22 AE2 A3 thu c6 phan khac bigt. Dang chu ¥, dw an Ky Ddng — d& ghi nhan doanh thu trong

LNTT (ty déng) 262 2,542 543 quy — khong dwec phan anh vao mé hinh dy bao lgi nhuéan do ching t6i khong c6

LNT BC (ty dong) 199 1901 3% day du thong tin (thdng tin veé bén nhan chuyén nhuong, gia ban va ly do PDR

ErS o6 (o) @E%)  1ae0 @) quyét dinh thoai von khai quy dat nay chua duoc duoc cong bd). Trai lai, doanh

; ’ thu ghi nhan tir dw an Quy Nhon Iconic thap hon dy béo.

DPS (ddng) 0 0 0 : y L

BVPS (g4 12,599 13,979 14,412 N . n 2 , 2 o Py N

T.tru’éfr(lgogg:TDA (%) (33.8) 101 141 Doanh thu va |O’| nhuan thuan 9 thang dau nam 2025 dat I?n |U’0’t 11,5% va 78,3%

T.trudng EPS DC (%) (79.2) 868  (78.7) dw bao cho ca nam 2025 ctia HSC (trong khi hoan thanh lan lwot 25,1% va 29,2%

Tang truong DPS (%) o i nm - KHKD cho ca ndm cua BLD cong ty). Chung toi tiép tuc ky vong loi nhuan Q4/2025

g — Eﬁ'TTTD(’:/f;C(/") B0 D 2% sévirng chic nhe ban cd phan tai dy an Binh Dwong Tower.

Ty suét LNT BC (%) 18.9 162 30.4 >

Ty l& LN tra CT (%) 0 0 0 Bang CDKT

No thuan/VCSH (%) 45.5 (3.70) 12.9 X . X . , . Voax . L.

ROAE (%) 1.51 161 3.05 Dw ng thuan cta PDR dwoc ghi nhan & mure 5,8 nghin ty dong (tang 37,7% so voi

E\%CE :/ﬂ: i) ;662 f-;’g ?723 cung ky va 3,9% so voi quy truwédc) va ty 1é ng thuan/von CSH la 0,48 lan (so v&i
joan! u (lan b o d A Y X

EV/EBITDA BC (13n) 102 445 434 0,38 lan trong Q3/2024 va 0,47 lan trong Q2/2025).

P/E BC (14n) 122 11.9 56.7 2 £ g3 . £ N . . \ PN R .

PIB (n) 183 165 160 Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 29/10.

Loi suét cb tirc (%) 0 0 0 (Xem tiép trang 2)

Nguén: Bloomberg, HSC wéc tinh

Bang 1: KQKD Q3/2025, PDR

M6 ta doanh nghiép

PDR la nha phat trién bat dong san dan dung va v do Q3/24
nghi dwdng tap trung vao cac dw an thudc phan § y y
khtc cao cap va trung cép trai dai tr mién Trung Doanh thu thuan 3 507 19.2x 173 964 4.6x
dén mién Nam. Loi nhuan gép 1 250 18.5x 164 430 1.6x
Doanh thu HD o o
o 194 2 -99.1% 398 231 -42.0%
— — tai chinh
Chuyén vién phan tich Chi phi tai chinh (269) (76) -71.7% (611) (436) -28.6%
Bui Thi Thuy Trang Chi phi BH&QL (48) (54)  11.7% (141) (141)  -0.5%
Chuyén Vién , Nganh Bat bong Séan LNST 51 86 67.6% 154 229  48.8%
ffgz%g%g;%ggggt 17 Loi nhuan thuan 51 86 67.5% 154 229  48.8%
+ xt. j % N
fﬁgngh%f;’dfgi i 155 - -100% 317 179 -43.5%
HO Thi Kiéu Trang, CFA Loi nhuan thudn 'cét 16  (104) 86  Nm  (163) 50  N/im

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

Ngubn: PDR, HSC
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Bao cao nhanh - CTCP Phat trién BDS Phat Dat (PDR) Ngay 02/11/2025

Trong khi d6, hang tén kho tang dang ké — 16,5% so v&i cung ky va 6,2% so
véi quy trwdc — 1én 15 nghin ty ddng, chd yéu do hai dw an & TP.HCM (tdn kho
1 nghin ty ddng) khéng dwoc phan anh vao mé hinh dy bao loi nhuan va ton
kho tai dw an Binh Duwong Tower (102 ty ddng). Pay la d4u hiéu cho thay cong
ty c6 tiém nang phat trién dw an méi. Ching t6i dang tim thém théng tin vé van
dé nay. Dong tién hoat dong am van dwoc ghi nhan trong Q3/2025 nhwng cd
cai thién so v&i thoi diém cubi ndm 2024 nhé cac khoan phai thu giam bét..
Nhin chung, ching téi lo ngai rat it v& bang CDKT va dong tién dwa trén ky
vong dong tién sé& dwoc clng ¢ tir viéc ban ¢ phan trong Q4/2025.

Duy tri khuyén nghij Giam ty trong, gia muc tiéu 20.900d

Sau khi gia cb phiéu gidm 6% trong 1 thang qua, PDR dang giao dich & murc
chiét khau 7,8% so véi wéc tinh RNAV, nhd hon rat nhiéu so véi binh quan tiy
khi HSC dwa ra khuyén nghi lan dau vao thang 2/2024 & mac 30%. C6 phiéu
c6 P/E truwot dw phong 1 ndm 14 28,6 1an, thap hon mot chut so véi binh quan
3 nam & mirc 30,7 lan. HSC duy tri khuyén nghi Giam ty trong véi gia muc tiéu
la 20.9004d.

HSC ky vong viéc PDR thoai vén khéi dw an Binh Dwong Tower s& mang lai
dong tién va déng gép vao loi nhuan Q4/2025. Dya trén diéu nay (da dwoc
phan anh vao mé hinh dy béo lgi nhuan), ching t6i van cam thay ty tin véi dy
bao n&m 2025 ctia minh méc du KQKD 9 thang dau nam 2025 kém kha quan.
Mac du vay, sau khi ban cb phan, danh muc dy an con lai cia PDR van tap
trung vao dy an Quy Nhon Iconic va cac dy an condotel. Doanh thu tr cac dw
an nay van yéu do tam ly thi trwng dm dam va nhu cau tai cac thanh phd 1&n
van con kém.
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Bao cdo nhanh - CTCP Phat trien BDS Phat Dat (PDR) Ngay 02/11/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A 12-26F
Doanh thu 618 822 1232 1,398 2,220 EBIT 360 230 472 541 938
Loi nhuan gop 544 399 672 766 1,235 Khau hao (12.7)  (16.7)  (23.0) (23.6) (21.3)
Chi phi BH&QL (214)  (232)  (200)  (225)  (297) Laivay thudn 553 81.6 2,071 1.60  (61.1)
Thu nhap khac 30.0 63.1 0 0 0  Thué TNDN da nop (321)  (193)  (552)  (118)  (190)
Chi phi khac - - - - - Thay ddi vén lwu dong 791 (4,689) 1,910 (2,576) 664
EBIT 360 230 472 541 938  Khac (0.38) 424 159  (2.03) (2.13)
Lai vay thudn 553 81.6 2,071 1.60  (61.1) LCT thuan tir HDKD 425 (4,616) 1,695 (2,322) 1,285
Lai/I5 trong Cty LD,LK (23.2)  (49.8) 0 0 0 Diutw TS dai han (105)  (76.7)  (205)  (196)  (161)
Loi nhuan khac - - - - - Gop vén & dau tw (3.84) (3.24) 4,000 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 600 1,083 0 0 0
LNTT 889 262 2,542 543 877 Khac (1.78)  (92.9) 17.2 192 84.4
Chi phi thué TNDN (207)  (107)  (552)  (118)  (190) LCT thuan tir HDDT 490 910 3,812 (4.01) (76.2)
Loi ich cb dong thiéu sé 156  (0.10) (0.11)  (0.12) (0.13) Cb tirc tra cho CSH 0 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 682 1,343 0 0 0
Loi nhuan thuan 684 155 1,990 425 686  Tang/giam no (1,354) 2202  (357)  (352) (1,214)
Khac - - - - -
Lo nhuan thuan BC 684 139 1,901 398 649  LCT thuan tir HDTC (672) 3,545  (357) (352) (1,214)
EBITDA BC 373 247 495 565 959
Tién & twong duong tién dau ki 262 505 344 5493 2815
EPS (ddng) 1,009 210 2,031 433 701  LCT thuan trong ky 243 (161) 5149 (2,678) (4.99)
EPS BC (ddng) 854 188 1,940 406 662  Anh hudng cua ty gia - - - - -
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 505 344 5493 2815 2,810
Slg CP binh quan (triéu dv) 678 739 980 980 980
Slg CP cudi ky (triéu dv) 739 873 980 980 980 Dong tién tw do 320 (4,693) 1,490 (2,518) 1,125
Slg CP pha loang cudi ky (triéu dv) 873 873 980 980 980
Bang can ddi ké toan (ty dong) 12-23A 12-26F Cac chi sb tai chinh 12-23A  12-24A 12-26F
Tién & twong duong tién 505 344 5493 2815 2,810 Chisb hoat dong
DAu tw ngan han 15.4 115 115 115 115 Ty suét LN gop (%) 88.0 485 545 54.8 55.6
Phai thu khach hang 4115 6,861 5533 4,528 3,331 Ty suét EBITDA BC (%) 60.3 30.0 40.1 40.4 43.2
Hang tdn kho 12,200 14,078 10,914 14,164 14,847 Ty sudtLNT (%) 111 18.9 162 30.4 30.9
Céc tai san ngén han khac 81.5 85.2 89.5 94.0 98.7  Thué TNDN hién hanh (%) 23.3 40.7 21.7 21.7 21.7
Téng tai san ngén han 16,916 21,483 22,145 21,717 21,202 Té&ng trwdng doanh thu (%) (59.0) 33.0 50.0 13.4 58.8
Tang trwdng EBITDA BC (%) (57.9) (33.8) 101 14.1 69.9
TSCP hiru hinh 232 344 381 420 465  Tang trudng LNT BC (%) (36.8) (79.7) 1,269  (79.1) 63.2
TSCP vb hinh 3.87 401 431 464 498  Tang trudng EPS (%) (40.4)  (79.2) 868  (78.7) 61.7
B4t dong san dau tw 64.8 63.2 61.6 59.9 58.2  Tang trudng EPS BC (%) (37.3) (78.0) 932 (79.1) 63.2
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 1,199 35.2 35.2 35.2 352 Ty lé LN thun tra CT (%) 0 0 0 0 0
Tai san dai han khac 2,858 1,658 2,100 2,205 2,269
Téng tai san dai han 4151 2,503 3,012 3,186 3,328 Chi sé loi nhuan
ROAE (%) 7.74 1.51 16.1 3.05 4.75
Téng cong tai san 21,068 23,986 25157 24,903 24,529 ROACE (%) 3.04 1.68 2.90 3.23 5.68
Véng quay tai san (lan) 0.03 0.04 0.05 0.06 0.09
No ngén han 815 1,383 1,709 2,440 1,726  Tiém méat HD/EBIT (1&n) 118  (20.1) 359  (4.29) 1.37
Pha trd ngudi ban 243 348 462 521 812 S ngay tén kho 60,238 12,153 7,109 8,173 5,500
No ngén han khac 7,917 6,230 5712 5263 4,322  Séngay phai thu 20,318 5,923 3,604 2,613 1,234
Téng ng’ ngén han 9,177 8,562 8,085 8,490 7,929 S ngay phai tra 1,202 301 301 301 301
No dai han 2,290 3,961 3,277 2,194 1,694 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 27.3 455  (3.70) 12.9 4.12
No dai han khac 21.0 404 40.4 40.4 40.4  No/tai san (%) 14.8 22.3 19.8 18.6 13.9
Téng ne dai han 2,311 4,365 3,317 2,234 1,734  EBIT/lai vay (lan) N/a N/a N/a N/a 15.4
No/EBITDA (lan) 8.35 21.7 10.1 8.21 3.56
Téng ng phai tra 11,488 12,927 11,402 10,724 9,663 Chisd TT hién thoi (1an) 1.84 2.51 2.74 2.56 2.67
Vén cha sé hiru 9,521 11,000 13,696 14,121 14,808 BDinh gia
Loi ich cb dong thiéu sé 58.2 58.2 58.2 58.3 58.5 EV/doanh thu (an) 31.7 30.5 17.9 17.4 10.4
Téng vén chi s& hiru 9,579 11,059 13,755 14,179 14,866 EV/EBITDA BC (lan) 52.6 102 44.5 43.1 24.1
P/E (1an) 22.8 110 11.3 53.1 32.8
Téng ng phai tra va VCSH 21,068 23,986 25157 24,903 24,529 P/E DC (lan) 26.9 122 11.9 56.7 34.7
P/B (1&n) 1.78 1.83 1.65 1.60 1.52
BVPS (d) 12,887 12,599 13,979 14,412 15113  Loi sudt cd tic (%) 0 0 0 0 0
No thudn*/(tién mét) 2,600 5000 (507) 1,819 610

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 02/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

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