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BAO CAO DOANH NGHIEP
CTCP Phat trién Bat dong san Phat Dat (PDR: HSX)

Vai nét vé doanh nghiép

Tap doan D4t Xanh véi hon 20 ndm hoat déng trong linh
vuc Bat dong san da xay dwng chudi hé sinh thai hoan
chinh v&i 4 mang kinh doanh chinh, bao gém: Dich vu bét
déng san; Phat trién dw an; Xay dung; Khu cong nghiép
va d6 thi. PDR s& hiru quy dt I&n tap trung tai cac khu
vuc trong diém kinh t& tai mién Nam nhw: Binh Dwong,
Long An...

Khuyén nghij
Gia muc tiéu (VND) 22.103 VND
Upside 4,50%

Théng tin c6 phiéu

Phan nganh BAt dong san
Thi gia (07/11/2025) 21.150
Bién dong 1 nam 13.932 - 26.300
KLGD binh quan 52T (cp) 13,.661.408
Vén héa (Ty dong) 20.722
P/E 34,60
P/B 1,81
%NN s& hiru 9,29

Dién bién gia

Chuyén vién phan tich

Pham Van Trang
pvtrang@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao cdo phan tich cia VCBS
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Chung t6i cho rang dong tién ctia doanh nghiép da cho thay sy cai thién dang ké,
tuy nhién nhirng théng tin tich cwc nay ciing da dwoc phan anh twong ddi. Ngoai
ra, cac dy an con lai trong danh muc trién khai can thém thoi gian dé& hoan thién
ha tang két néi. Vi vay, ching tdi dwa ra khuyén nghi Trung 1ap cho cb phiéu PDR
véi mire gia muc tiéu 22.103 VND/ c¢d phiéu.

VCBS dy phéng doanh thu thudn ndm 2025 ctia PDR dat 1.518 ty déng (+85%
yoy), LN thuan dat 331 ty déng (% yoy), twong ng véi EPS |a 338 VND/ cb
phiéu. B6i v&i nam 2026, chung téi gia dinh PDR sé ghi nhan doanh thu tai chinh
tr chuyén nhwong Thuan An 1, theo d6 doanh thu thuan va LN thuan dat Ian lwot
1.653 ty dong va 1.739 ty dong.

TRIEN VONG DOANH NGHIEP
Ky vong dong tién I&n ndm 2026 nho chuyén nhwong dw an Thuan An 1

Doanh thu twr chuyén nhwong 80% duw an dw kién ghi nhan tir giai doan 1 cla dw
an dat khodng hon 2.000 ty ddng. Giai doan 2 — dw kién trién khai trong ndm sau
— v&i quy md san phdm khodng 3.500 cdn hd, dwoc ky vong mang lai dong tién
khoang 2.200 — 2.500 ty dong.

NQ 171 thao g& vwéng mac cho 2 dw an tai Thu Dau Mot

Theo NQ171, PDR da dwoc HDND tinh Binh Duong phé duyét thi diém hai dw an
khu nha & phirc hop cao tang tai phwéng Phu Hoa va phwong Tuwong Binh Hiép.
DPay dwoc xem la nhirng dw &n dan cu trong diém, danh dau giai doan phat trién
m&i clia PDR sau khi hoan tat ban giao hai dw an Bac Ha Thanh va Thuan An.

Dw an BT Cé Pai tiép tuc dwoc trién khai sau nhiéu ndm vwéng mac

Luét stra dbi, bd sung mét sé diéu clia Luat Dau tw theo phwong thire dbi tac cong
tw (dwoe thdng qua tai ky hop thir 9 khda XV), cho phép thwec hién dw an BT thanh
toan bang quy dat va bang ngan sach nha nuéc tir ngay 1.7.2025. Pay 14 co s&
g& vwéng méc phap ly cho dw an BT Ha tang k¥ thuat Khu C6 Dai (Q9) ciia PDR.

Citm ] 2022 2023 2024 2025F 2026F
chinh

DTT (ty déng) 1.505 618 822 1.518 1.653
+1- yoy (%) -58,44% -58,96% 33,06% 84,8% 8,84%
géNng‘)“é” ty 1.137 684 155 331 1.739
+1- yoy (%) -39,02% -39,85% -77,33% 113,40% 425,43%
TS LN gop (%) 85% 88% 49% 60% 57%
TS LN rong (%) 76% 1% 19% 22% 105%
(EVPI\ISD')TTM 1.634 1.003 184 338 1.775
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CAP NHAT TINH HINH KINH DOANH Q3/2025

CTCP Phat trién BDS Phat Dat (PDR: HSX)
TRUNG LAP -VND

Pon vi: Ty VND Q3.2024 Q3.2025 %YOY Panh gia
Doanh thu thuan 2,63 507 19178% R ] ]
Doanh thu chuyén nhwong dat va cung cap dich vu tang manh so v&i cung ky nhe
i ) ban giao céc 16 d4t nén tai dw an Béc Ha Thanh va chuyén nhuong dy an Ky Béng.
Chuyén nhuwong dat 0 405 - . )
Doanh thu dich vu tdng manh nh& ghi nhan doanh thu tr hop dong tw van phat
) trién dw an La Pura v&i Danh Khai.
Cung cap dich vu 0 101 -
v a . ~ ~ > 2 re 0, . ,e ”
Loi nhuan gop 1 250 24900% B‘len loi nhuan gop méng chuyén nhuong dat dat 37%, di ngang so v&i mirc trung
binh giai doan trwéc do.
Doanh thu hoat ddng tai chinh dén tir lai tién glri, gidm manh so vé&i cung ky do
-999 R
Doanh thu HOTC 194 2 99% khéng ghi nhan khoan 1ai do thanh Iy khoan dau tuw.
Chi phi tai chinh 74 74 0% Chi phi tai chinh di ngang so v&i cuing ky, chi yéu la chi phi I5i vay.
Chi ohi ban hana & Chi phi ban hang va chi phi quan ly doanh nghiép ting chi yéu do hoat déng ban
P 9 48 54 13% hang tai khu virc Bac Ha Thanh, dan dén s gia tang trong cac khoan chi cho mai
QLDN o s AL N ¥
gidi, ho tro’ 1ai suat va dich vu thué ngoai.
n ) R ‘ o . . . L
LNST 51 86 69% BleAn Ic_yl_ nhu?n s‘au thuehdat 1Z Ai,.tu’cyng dwong mre trung binh cac quy chi ghi
nhan Igi nhudn tr hoat déng cot 16i.
Ngudn: PDR, VCBS téng hop
Co cau doanh thu PDR Q3/2024 - Q3/2025 Bién loii nhuan PDR Q3/2024 - Q3/2025
600 60% 2500%
500 50% 2000%
400 40% 1500%
300 30% 1000%
200 20% 500%
100 10% 0%
0 — 0% -500%

Q3/2024

B Chuyén nhwong BDS

Q4/2024 Q1/2025 Q2/2025 Q3/2025

Cung cép dich vu

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

a=0==BiéNn LNG (LHS) ==O==Bién LNST (RHS)
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Ky vong dong tién I&n trong ndm 2026 nho’ chuyén nhwong dw an Thuan An 1

N&m 2025, doanh thu ctia PDR tiép tuc dwoc hd tro dang ké nhe tién doé ban giao tai dw an Béc Ha
Thanh. U'éc tinh dén hét quy 3/2025, doanh nghiép da hoan tat ban giao khoang gan 500 |6 dat nén,
phan con lai sé dwoc tiép tuc ban giao tir nay cho dén gitra nam 2026.

Déi v&i du an Thuan An 1 (Binh Duwong cii), PDR d& hoan tat nghia vu tai chinh vé tién st dung déat
va da duoc cap gidy phép xay dwng. Cong ty hién dang trong qua trinh chuy&n nhwong cb phan tai
phap nhan dw an va dang trong giai doan ra soat phap ly, dw kién hoan tat giao dich trong ndm 2025.
Doanh thu tw chuyén nhwong 80% dy an dy kién ghi nhan tlr giai doan 1 cla dw an dat khoang hon
2.000 ty ddng. Giai doan 2 — dw kién trién khai trong ndm sau — v&i quy mé san pham khoang 3.500
can hd, dwoc ky vong mang lai dong tién khodng 2.200 — 2.500 ty ddng. Viéc chuyén nhwong dw an
nay sé gitp PDR thu vé& ngudn vdn dang ké, tao diéu kién thuan loi cho viéc trién khai cac du an tiép
theo trong danh muc dau tw, dac biét 1a cac dw an thudc phan khuc bat dong san nghi duwéng, vén céd
quy md dau tw I1&n va chu ky thu héi vén kéo dai.

Bén canh d6, dy an La Pura — hop tac gilra PDR va Danh Khéi — da chinh thirc dwgc mé ban trong
nam 2025. V&i vai tro 1a don vi tw van va trién khai, PDR dw kién ghi nhan khodng 300 ty ddng doanh
thu dich vu tir dy an. Déng thdi, cong ty ciing cé kha ndng thu héi khodn céng no gan 1.083 ty déng
tr Danh Khéi sau khi déi tac nay trién khai mé ban va thu vé& dong tién, qua d6 gép phan cai thién
dang ké tinh hinh tai chinh ctia PDR.

Danh muc dw an caa PDR

Dién tich PR

Tén dw an Vi tri dét (m2) Tien do
) X.Phwéc Thuan,
Bac Ha Thanh H.Tuy Phwéc, Binh 431.600 Pang ban giao
Binh (ci)
A D3 chuyén nhwong c6 phan
Khu nha & phirc hop P'Thlfan Glao‘, cbéng ty phap nhén, dang trong
A A TP.Thuan An, Binh 44.600 . N ‘n X

cao tang Thuadn An 1& 2 Dwong (ci) giai doan hoan thién hop dong

chuyén nhwong

Co6n bao, Ba Rja - Ché diéu chinh QHC dé thj moi

Poulo Condo Viing Tau (cil) 120.000 PhuGc Hai

233 Tran Phu - Da Nang . Da c6 quy hoach 1/500 va quyét
(Han Riverside) Ba Nang 2.730 dinh cha trvong dau tw
KDL Bén Thanh Long Hai Phwé&c Hai, Ba Ria - 99.700 D3 c6 GPXD

(Tropicana) Viing Tau (ch)

TT.Phuwéc Hai,
Senerity - Phwéc Hai H.bat bo, Ba Rja - 55.600
Viing Tau (ch)

Che& diéu chinh QHC d6 thi maoi
Phwéce Hai

Ha tang k¥ thuat noi bo Quan 9, Tp. HCM 841.000 D3 dwoc phé duyét dé tiép tuc
khu I (Hinh thiec BT) (ca) ' thwe hién

Phu Hoa, Tha Dau

Khu phtrc hop cao tng M6t (cti)

282.300 Dang hoan thién thd tuc phap ly

Twong Binh Hiép,

Khu phtrc hop cao tAng Thi DAu Mt (cd)

17.500 Dang hoan thién tha tuc phap ly
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Ngudn: VCBS téng hop
NQ 171 thao g& vwéng mac cho 2 dw an tai Thu Dau Mot
Theo Nghi quyét 171 vé thi diém thwc hién dw an nha & thwong mai thong qua thda thuan vé nhan
quyén s dung dat hodc dang cé quyén st dung dat, PDR da dwoc HDND tinh Binh Dwong phé duyét
thi diém hai dw an khu nha & phirc hop cao tang tai phwérng Phi Hoa (quy mé khodng 28,23 ha) va
phwong Twong Binh Hiép (quy md khoang 1,75 ha). Bay dwoc xem la nhirng dw an dan cw trong
diém, danh dau giai doan phat trién méi ctia PDR sau khi hoan tat ban giao hai dw an Bac Ha Thanh
va Thuan An. Hién nay, hai dw an dang trong giai doan hoan thién cac thi tuc phap ly ban dau.

Doanh thu PDR giai doan 2025 - 2028

5000
4500
4000
3500
3000
2500
2000
1500
1000

0

2025 2026 2027 2028

m KDC Bé&c Ha Thanh Thuén An 1&2 KDL Bén Thanh Long Hai (Tropicana)

Ngudn: Batdongsan.com, VCBS téng hop

Ngoai ra, dw an Tropicana Long Hai dwoc ky vong sé la du an trong diém tiép theo dwoc khéi dong
sau khi PDR hoan tat viéc chuyén nhwong dw an Thuan An. Du an da dwoc cip gidy phép xay dung
vao dau nam 2025, danh diu budc tién quan trong trong qua trinh trién khai. Day la dw an dwoc M&A
théng qua viéc mua lai 99% von diéu 1& cia Cong ty Bén Thanh Long Hai.

V6&i quy md gdm khoang 356 san phdm condotel va 124 can biét thw, Tropicana Long Hai dwoc ky
vong sé mang lai dong tién wéc tinh khoang 3.000 ty déng trong giai doan trién khai. Tuy nhién, qua
danh gia cta chang téi, kha nang thwong mai cGa dw an hién van con nhirng han ché nhét dinh do
mot s6 yéu td sau:

- Phan khuc bat dong s&n nghi dwéng hién van chwa ghi nhan tin hiéu phuc hoi ré rét. Nhu cau
an cu thuc té ctia ngudi dan van chiém wu thé, khién dong vén chi yéu tap trung vao cac san
ph&m phuc vu nhu ciu & thwc hon la dau tw nghi duéng.

- Bbi canh chinh sach hién nay v&i nhiéu quy dinh méi nham siét chat hoat dong dau co bat
doéng san da khién tam ly nha dau tw tré nén than trong, déc biét di véi cac san phdm cé tinh
chét diu co cao nhu condotel va biét thu nghi duéng.

- Thi trwong bat dong san khu vuc Viing Tau hién van chwa cho thy sy khéi sac ré rang vé
thanh khoan, dan dén mirc d6 hap thu san pham cé thé gép thach thirc trong ngan han.

Dw an BT Cé Pai tiép tuc dworc trién khai sau nhiéu ndm vwéng mac

Theo luat stra dbi, bé sung mot sb diéu ctia Luat Dau tw theo phwong thire ddi tac cong tw (dwoc thong
qua tai ky hop thir 9 khéa XV), viéc thwe hién dw an BT thanh toan bang quy dat va hop dong BT thanh
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CTCP Phat trién BDS Phat Dat (PDR: HSX)
TRUNG LAP -VND

toan bang ngan sach nha nwdc cé hiéu luc thi hanh tiv 1.7.2025. Day la co s& g& vwéng mac phéap ly
cho loat dw &n BT, trong d6 cé dy an Ha tang ky thuat Khu C6 Pai (Quan 9) cltia PDR.

Sau khi hoan thanh ha tang ki thuat cho khu Cé Pai, PDR sé& nhan dwoc 16 dat khodng 29 ha tai Cu
Lao Ba Xang. Tuy vay VCBS danh gia sau khi nhan dat déi rng, PDR c6 thé sé can thém nhiéu thoi
gian dé phat trién dw an do ha tang két néi chwa hoan thién.

Pinh gia SOTP

Dinh gia twong doéi

VCBS du phéng doanh thu thudn nam 2025 ctia PDR dat 1.518 ty dong (+85% yoy), LN thuan dat
331 ty dong (% yoy), twong (ng véi EPS 14 338 VND/ cé phiéu. Déi véi nam 2026, chung toi gia
dinh PDR sé ghi nhan doanh thu tai chinh tw chuyén nhwong Thuan An 1, theo dé doanh thu thuan
va LN thuan dat 1an lwot 1.653 ty dong va 1.739 ty dong.

Chung t6i tién hanh dinh gia di véi ¢ phiéu PDR dya trén mot sé phwong phap:

Chung t6i dinh gia tirng dw &n va tai san sinh dong tién quan trong ctia PDR va dwa ra két qua dinh
gia hop ly 1a 18.146 VND/ c6 phiéu.

Gia tri hop ly (Ty dong)

Mang b4t dong san 14.974
Ha tang khach san, cho thué 1.211
DAau tw vao cong ty lién két 38
Cac dy an BT va van phong d& dang 587
No vay rong 3.345
Loi ich ¢b déng thiéu sb 58
Gia tri doanh nghiép 12.576
S6 cb phiéu (triéu) 739
Gia hop ly méi c6 phiéu (VND) 18.146

Chung t6i str dung mtrc P/B trung binh dwgc giao dich trong cac nam trwéc clia doanh nghiép va dwa

ra mic dinh gia hop ly 14 24.917 VND/ cé phiéu.

P/B
HDC 2,10
DXG 1,65
AGG 0,79
DIG 2,05
KDH 2,23
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Trung binh 2,05
BVPS 2025 (VND) 12.713
Gia hop ly méi c6 phiéu (VND) 26.061

Ké{ hop 2 phwong Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 1& 50:50 va dwa ra két
phap qua dinh gia hop ly ctia cb phiéu PDR 1a 22.103 VND/ c6 phiéu.

Két qua dinh gia (VND/ cé phiéu)

Phuwong phap dinh gia RNAV 18.146
Phwong phap dinh gia twong dbi 26.061
Két hop 2 phwong phap 22.103

- Céac du an chiém ty trong I&n trong danh muc hién nay chd yéu thudéc phan khac condotel — phan
khuc dang gép kho khan vé kha nang hap thu va thanh khoan trén thj trudng.
- Tién do trién khai phap ly cGa 2 dy an tai Tha Dau M6t cham hon du kién.

Chung t6i cho rang nhirng théng tin tich cuc tlr viéc cai thién dong tién théng qua chuyén nhwong dw
an da duwoc phan anh twong dbi. Ngoai ra, cac dy an con lai trong danh muc trién khai can thém thoi
gian dé hoan thién ha tang két néi, trong khi kha nang hap thu trén thj trwéng van con han ché. Vi vay,
chuing t6i dwa ra khuyén nghij Trung lap cho cé phiéu PDR véi mirc gia muc tiéu 22.103 VND/ cé phiéu.
VCBS du phéng doanh thu thudn ndm 2025 ctia PDR dat 1.518 ty dong (+85% yoy), LN thuan dat 331
ty déng (% yoy), twong (rng v&i EPS |a 338 VNB/ ¢6 phiéu. Déi véi ndm 2026, ching t6i gia dinh PDR
sé& ghi nhan doanh thu tai chinh tlr chuyén nhwong Thuan An 1, theo dé doanh thu thuan va LN thuan
dat 1an lwot 1.653 ty dong va 1.739 ty dong.
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Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang

Trwdng nhém Phan tich Chuyén vién Phan tich

phquan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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