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[ J CTCP Phat trien BDS Phat Dat (PDR - HSX)
Bao cao doanh nghiép Ngay 07/12/2025

.

Nam git (¢ Giam ty trong) Nang khuyén nghi 1én Nam gitr nh& dinh gia
Gia muc tiéu: VNB22,000 (v VND20,900)
Tiém nang tang/giam: -2.7%

= HSC nang khuyén nghi déi v&i PDR lén N&m gil (tr Giam ty trong) va téng 5,3%
ia c6 phié A 91/11/202 22 gia muc tiéu theo phuwong phap SoTP Ién 22.000d (rdi ro giam gia 2,7%) sau khi lui
Gia co phicu (dong) (21/11/2025) ,600 thoi diém dinh gia dén cudi ndm 2026 (tr gitra nam 2026).

Ma Bloomberg PDR VN

Gia caolthép 52 tudn (d) 13,935-26,300 = HSC gilr nguyén dy bao cho giai doan 2025-2027, véi loi nhuan thuan dat lan lwot
GTGD (bq 5 phién) (tr.d) 22,850 1.990 ty dong (t&ng trwdng 13 lan) trong ndm 2025, 425 ty déng (tdng trwéng
Vén hoa thi trrdmg (ty d) 22,144 118,4%) trong nam 2026 va 686 ty dong (tang trwéng 61,7%) trong nadm 2027.
V6n héa trj treong (tr.USD) 840 Chung t6i da phan anh viéc ban ¢ phan tai Binh Dwong Tower, véi khoan lgi nhuan
Slg CP luu hanh (tr.dv) 980 duw kién 2.000 ty dong, vao md hinh dy béo Igi nhuan cho nam 2025.

Sig CP NN dwoc s& hivu (tr.dv) 480 . 3 3

Slg CP NN dwoc mua (tr.dv) 452 = Sau khi gia c0 phiéu giam 6% trong 1 thang qua, PDR dang giao dich v&i mirc chiét
Gi6i han ty I& s& hitu NN 49.0% kh&u 0,9% so véi RNAV dw phéng, nhé hon so véi binh quan tiv khi chiing téi dwa
Ty 18 s& hitu clia NN 2.83% ra khuyén nghi Ian dau (vao thang 2/2024) & mirc 29,1%. Cb phiéu ciing dang c6
Ty 1é freefloat 44.3% P/E trwot dw phéng 1 ndm 1a 34,6 Ian, thdp hon so véi binh quan 3 ndm & mdc 30,1
C déng Ion Nguy&n Van Dat (43.7%) lan.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Phan tich sau KQKD 9 thang dau nam 2025

Bieu do gia P e —————— HSC xem xét lai cac dw bao lgi nhuan dya trén trién vong thi treong bat dong san va
32000 viéc phan anh KQKD 9 thang dau nam 2025 ctia PDR vao mé hinh dy bao lgi nhuan.
s Gitr nguyén dw bao lgi nhuan giai doan 2025-2027

§§§§§ Chuing t6i gilr nguyén dy bao lgi nhuan cho nam 2025 & murc 1.990 ty df‘)n}g (tang trwdng
18000 13 lan). M6 hinh dy bao lgi nhuén cho nérr] 2025 da phén anh viéc ban co phan tai Binh
12000 Duong Tower, v&i khoan Igi nhuan dy kién 2.000 ty dong. Ngoai tree khoan lgi nhuan
. ” V khong thudng xuyén nay, chuing téi dw bao lgi nhuén thuan sau dieu chinh dat mirc ky
¢ dbibbis a....mLJ.l.‘.....‘hhunmilm i hlllu'\hu-u luc 194 ty dong (so vé&i 16 tir HDKD cot 16i 160 ty dong trong nam 2024). Chdng toi gile

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

M nguyén dy bao lgi nhuan thudn ndm 2026-2027 Ian lwot & mirc 425 ty dong (tang trudng
LGN DTN VO N U IR IR PRl 118,4%) va 686 ty dong (ting trwdng 61,7%) trén doanh thu 2.220 ty dong (ting trudng
Co phiéu thuwong (3.00)  (4.84) 16.0  58,8%), nhor doanh sb ban nha tai cac dw an Quy Nhon Iconic va Binh Dwong Tower.
So voi chi sb (219)  (6.09) (21.5)
So véi nganh - -

Nguén: Céng ty, FactSet

Nhin chung, dw bdo méi cho thdy loi nhuan thuan sé tang truéng véi téc d6 CAGR 3
nam la 64,2%.

Dinh gia va khuyén nghi
HSC va trung binh thij trieo'ng o x a . i . . . i
EPS DC (d6ng) HSC Thij trwéng % ch.léch Sau khi gia co phiéu giam 6% trong 1 thang qua, PDR dang giao dich v&i mic chiét

2025F 1,324 666 988 khéuAO,Q% so vc'vi‘ARNAV dl_.l: phong, nhé}hcyrj SO vc’yi binf; qu.a‘n'n tL‘J: khi chL'mg’tc‘Ji dwa ra
2026F 665 809 (17.8) khuyer) nghi I:%n de}u (vao Ehang}2/2024) (o] rr}l_yc‘29,1 A’; Co pfjleu’cun'g dang co P/E trwot
2027F 838 1,154 (27.4)  dwphong 1 nam la 34,6 lan, thap hon so v&i binh quan 3 nam & mire 30,1 lan.

Nguon: Bloomberg, HSC udc tinh Chuing t6i tang 5,3% gia muc tiéu theo phwong phap SoTP 1én 22.000d (rdi ro giam gia
2,7%) va nang khuyén nghj doi véi PDR 1én Nam gir (tr Gidm ty trong) sau khi chuyén
M6 ta doanh nghiép co s& dinh gia dén cudi nam 2026 (twr gitka nam 2026).

PDR la nha phat trién bat dong sén dan dung va  vjiac thoai vén tai du an Binh Dwong Tower sé gilip PDR day nhanh tién d6 thu tién mat,
ma&c du ¢o gia ban thap hon so va&i viéc tw phan phoi can hé. Ngoai ra, danh muc dy an
dang trién khai ciia PDR con kha han ché, véi cac dw an nhv Quy Nhon Iconic va mét

nghi du’fmg, tap trung vép cac dv an thqc}c phan
khic cao cap va trung cap trai dai ttr mien Trung

6(5I0 () sb du an condotel, von ¢ doanh s6 ban nha thap do tam ly thj truong yéu va nhu cau
Nam tap trung & cac thanh phé cap mét.
Ban géc béng tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 24/11.
Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) 373 247 495 565 959
Lei nhuan thuan (ty ddng) 684 155 1,990 425 686
EPS BC (ddng) 854 188 1,324 665 838
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Bui Thi Thuy Trang BVPS (déng) 12,887 12,599 13,979 14,412 15,113
Chuyén Vién , Nganh B4t Bong San EV/EBITDA BC (14n) 51.8 100 43.7 42.4 23.7
trang.btt@hsc.com.vn P/E BC (lan) 26.5 120 17.1 34.0 27.0
+84 28 3823 3299 Ext. 172 LUI SUét Cé tore (0/0) 0 0 0 0 0
Hb Thi Kiéu Trang, CFA P/B (lan) 175 179 162 1.57 1.50
Giam déc, Nganh Bat Bong San Tang trwéng EPS BC (%) (37.3) (78.0) 604 (49.8) 26.0
trang.htk@hsc.com.vn ROAE (%) 7.74 1.51 16.1 3.05 4.75
+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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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 07/12/2025

Lo ngai v&i danh muc dw an yéu, Nam giir

HSC nang khuyén nghi dbi véi PDR 1&n Nam gitr (tr Giam ty trong) va téng 5,3% gia
muc tiéu theo phwong phap SoTP Ién 22.0004d (rdi ro giam gia 2,7%) sau khi Iui thoi
diém dinh gia dén cubi nam 2026 (tir gitra ndm 2026). Chung tdi gitr nguyén du bao
cho giai doan 2025-2027, v&i loi nhuan thuan dat lan lwot 1.990 ty dong (téng trwéng
13 14n) trong n&m 2025, 425 ty déng (tang trwdng 118,4%) trong ndm 2026 va 686 ty
dong (tang trwéng 61,7%) trong ndm 2027. M hinh dy bao lgi nhuén cho nam 2025
da phan anh viéc ban cb phan tai Binh Dwong Tower, véi khodn lgi nhuan dw kién
2.000 ty ddng. Chung t6i tiép tuc nhan thay dong lwc tang trwédng clia PDR con han
ché, do danh muc dv an cua coéng ty da phan tap trung vao cac dw an khach san/nghi
dwdng.

Cap nhat cac dw an chinh: Tiép tuc ban hang tai dw an Quy
Nhon Iconic

HSC gilr nguyén dw bao doanh sb ban nha cho giai doan 2025-2027, dat 1&n lwot 1,1
nghin ty déng (tang trwéng 78,1%) trong nam 2025, 3,2 nghin ty ddng (tang trwdng
182,9%) trong nam 2026 va 4,1 nghin ty déng (tang trudng 29,4%) trong nam 2027.
Doanh sé ban nha giai doan 2025-2027 dw kién sé& dwoc thiic ddy béi hoat dong ban
hang tai dw an Quy Nhon Iconic va ban 20% con lai tai dy an Binh Dwong Tower
trong nam 2026. Théng tin chi tiét vé dy an:

Quy Nhon Iconic: Cong ty da ban khoang 125 16 dét trong 9 thang dau nam 2025.
Chung t6i nhén thay thi tredng dat nen tai cac tinh van yeu, dan dén doanh so ban
nha trong nam 2025 cua dy an nay thap hon ky vong.

Binh Dwong Tower: PDR dang tién hanh ban ¢6 phan tai dw an nay véi viéc thanh
lap Cong ty TNHH Dau tw Bat dong san Cao tang Thuan An 1. Thuong vu nay dy
kien dwoc thwe hién trong thang 10/2025.

Q1 Tower (tén ci: Cadia Quy Nhon, Gia Lai — trwdc day la tinh Binh Dinh): PDR da
hoan tat viéc ban toan bo 94% co phan tai CTCP Dau tw Bat dong san Ngo6 May, cha
dau tw dw an Q1 Tower va ghi nhan lgi nhuan tai chinh 179 ty dong trong Q2/2025.

Bang 1: Tién do6 cac dw an cua PDR

Lo ich caa

Tén dw an Vi tri bpr  Loai hinh Tién do
Cadia Quy Nhon Quy Nhon 0.5 94.0%  Condotel Hoan thanh ban c¢b phan trong Q2/2025
Quy Nhon Iconic Quy Nhon 43.2 100.0% DAt nén Pang mé& ban
.?:)"‘,:‘e?”"“g EloblDushe 45 99.5%  Cao ting Ban cé phan, ké hoach trong T10-25
Han Riverside Da Néng 0.6 100.0% Condotel Pang trong qua trinh hoan thién hé so phap ly.
Tran Phu ba Nang 0.3 99.0% Khach san Pang trong qua trinh hoan thién hé so phap ly.
Serenity Phuéc Hai Ving Tau 74 99.3% Condotel Nop ho so xin phé duyét dieu chinh quy hoach C1h/|5t£)e(;[
Paulo Condo Viing Tau 12.0 100.0% Condotel Da c6 quy hoach chi tiét 1/500
Tropicana Viing Tau 126 99.9% Condotel Nop ho so xin phé duyét dieu chinh quy hoach c1h/|5t£)eg
Ham Ninh Phu Quéc 78.6 99.0%  Phtrc hop Dang trong qua trinh hoan thién hé so phap ly.
Ngudn: HSC

Gilr nguyén dw bao lgii nhuan giai doan 2025-2027

HSC gitr nguyén du bao lgi nhuan ndm 2025 & mirc 1.990 ty dong (tang trwéng 13
lan) trén doanh thu 1.232 ty dong (tng trwdng 50%). M6 hinh dy bao lgi nhuan cho
nam 2025 da phan anh viéc ban cd phan tai Binh Dwong Tower, véi khoan loi nhuan
dw kién 2.000 ty ddng. Ngoai trir khodn lgi nhuan khéng thwéng xuyén nay, ching toi
dw bao loi nhuan thuan sau diéu chinh dat mic ky luc 194 ty ddng (so vai 16 tir HDKD
cbt 16i 160 ty ddng trong ndm 2024).

Chung t6i gitr nguyén dw bao lgi nhuan }hu‘én nam 2026 & murc 425 ty dong (tang
trwedng 118,4%) trén doanh thu 1.398 ty dong (tang trwéng 58,8%), nhd doanh sé ban
nha tai cac dw an Quy Nhon Iconic va Binh Duwong Tower.
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 07/12/2025

Nhin chung, dw bao mai cho thay loi nhuan thuan sé tang truéng véi toc do CAGR 3
nam & murc 64,2%. Thong tin chi tiét vé cac dw bao lgi nhuan dwoc trinh bay trong
Bang 2.
Bang 2: Dw bao lgi nhuan, PDR
Dw bao méi

(ty dong) 2025F Tang trwdng 2027F Ting trwdng
Téng doanh thu 822 1,232 50.0% 1,398 13.4% 2,220 58.8%
Ban BBS 798 1,138 42.6% 1,299 14.1% 2,111 62.5%
Doanh thu khac 24 91 281.6% 99 9.5% 109 10.0%
Loi nhuan gép 399 672 68.5% 766 13.9% 1,235 61.3%

LNST 155 1,991 1182.7% 425 -718.7% 687 61.6%
Loi nhuan thuan 1 1,990 17994.5% 425 -78.7% 686 61.7%

L4i/(16) thuan khéng thwong
xuyén .
Loi nhugn thuan trir cac khoan (304) 194 Nim 425 118.4% 686 61.7%
muc rong khéng thwong xuyén
Ghi chu: * Loi nhuén lién quan dén thuong vu bén cé phan cta céng ty con Bau tw BPS (BICIDI; tw nhan/khéng niém yét).
** Loi nhuan lién quan dén thurong vu ban ¢6 phan cta cong ty con Ngé Méy va Thuan An 1 (tw nhan/khong niém yét)
Nguén: HSC wéc tinh

315 1,796** 0.0% = = 3

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

HSC tang 5,3% gia muc tiéu theo phwong phap SoTP Ién 22.000d (rui ro giam gia
2,7%) va nang khuyén nghi doi véi PDR I1én Nam gitr (tiv Giam ty trong) sau khi chuyén
co s& dinh gia vé cudi nam 2026 (ttr gitba nam 2026).

Chung t6i ky vong viéc ban cb phan tai dw an Binh Dwong Tower sé gitip PDR day
manh dong tién. Tuy nhién, gia ban sé& thap hon so véi viéc tw phan phdi cin ho.
Ngoai ra, danh muc dw &n ctia PDR sé bi han ché & dw an Quy Nhon Iconic va mét
sb dy an condotel. Nhitng dw 4n nay c6 doanh sb ban nha thap do tam ly thij trwong
va nhu cau hién tai vdn tap trung chd yéu vao cac thanh phé Ién.

Chi tiét vé& cac gia dinh dinh gia cGa chung t6i nhw sau:

e Chung t6i st dung phwong phap DCF dé tinh toan gia tri ctia cac dw an BDS nha
& dang trong giai doan phat trién va LN thuan HDKD/ty suét chiét khau LN thuan
clia cac dy an BBS nghi dudng.

e Chung t6i tiép tuc ap dung gia dinh I4i suat phi rdi ro néi bé 4% nhwng gidm phan
bu rdi ro vén CSH dworc diéu chinh xuéng 10,25%, sau khi b sung 1,5 diém phan
trdm phan bu phu trdi vao phan bu rdi ro vén CSH ndi bd 1a 8,75%. Hé sb beta 1a 1
lan (khong ddi) (theo di¥ liéu ctia Bloomberg). Theo d6, gia dinh WACC 1a 12,5%
(khong ddi).

Bang 3: Dinh gia, PDR

% c6 phan Pinh gia .
PDR s& hiru itra na TG e

Quy Nhon Iconic 100% 2,286 DCF
Binh Dwong Tower 100% 2,494 DCF
Paulo Condo 100% 4,335 DCF
Tropicana 100% 4,368 DCF
Cac dy an khac 100% 12,189 DCF, NOI/Cap rate
Tdng gia tri tai san 25,627

(-) No’ thuan (1,703)

RNAV 23,969

S6 lwgng cb phiéu dang Iwu hanh 979.9

RNAV/cb phiéu 24,463

Chiét khau cla thi gia so voi 10%

RNAV

Gia muc tiéu 22,000

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 07/12/2025

Bang 4: Phan tich dd nhay cua gia muc tiéu véi cac gia dinh dau vao (déng), PDR
Kich ban co sé& ctia HSC gia dinh 1ai sut phi rdi ro 1a 4% va phan bu rii ro vén CSH Ia
10,25%

Phan bu rai ro vén CSH diéu chinh

9.25% 9.75% 10.25% 10.75% 11.25%
3.0% 22,971 22,711 22,455 22,266 22,016
Lai suét phi rai 3.5% 22,711 22,455 22,266 22,016 21,771
ro 4.0% 22,455 22,266 22,000 21,771 21,529
4.5% 22,266 22,016 21,771 21,529 21,291
5.0% 22,016 21,771 21,529 21,291 21,056

Nguén: HSC

Bang 5: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh chiét khau cua thi gia
so v&i RNAV, PDR

Gia dinh ty 1é chiét khau 10% 20%

Gia muc tiéu 26,900 24,500 22,000 19,600 17,100

I‘ém nang tang gia trthi gia 49 0, 8.4% 27%  -133%  -24.3%
ién tai ) ) i ) )

Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu gidm 6% trong 1 thang qua, PDR dang giao dich v&i murc chiét
khau 0,9% so v&i RNAV dy phdng, nhé hon so vai binh quén tir khi ching t6i dua ra
khuyén nghij lan dau (vao thang 2/2024) & muc 29,1%. C6 phiéu ciing dang c6 P/E
trgt dy phong 1 nam la 34,6 lan, thap hon so véi binh quan 3 nam & mdc 30,1 lan.

Biéu dé 6: Chiét khau cua thi gia so véi RNAV, PDR Biéu do 7: P/E trwot dw phéng 1 ndm, PDR
Giap dth cao hon 0,9% so véi RNAV du‘ phc')‘ng, SO vOi mlrc PDR dang giao dich véi P/E truot dy ph@ng 1 ndm 1a 34,6 1an,
chiét khau trung binh 29,1% tir bao cdo lan dau ctia HSC thap hon binh quan 3 nam & mdc 30,1 lan
0.2 160 7
0.1 - 140 -
0 120
-0.1 7 100
027 am 80
-0.3 {\[ 60
0.4 V W 40 - »
-0.5 20 7&1-—\/ w
'06 - O T T T T T
T2/24 T5/24 T8/24 T11/24 T2/25 T5/25 T8/25 T11/22  T523  T11/23  T524  T11/24  T5/25
Nguén: HSC udrc tinh Nguén: HSC wdc tinh
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 07/12/2025

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)

Bang can déi ké toan (ty dong)

618
544
(214)
30.0
360
553
(23.2)

889
(207)
1.56

684

684
373

1,009
854

678
739
873

822
399
(232)
63.1

230
816
(49.8)

262
(107)
(0.10)

155

139
247

210
188

739
873
873

1,901
495

2,031
1,324

980
980
980

1,398
766
(225)
0
541
1.60
0

543
(118)
(0.12)

425

398
565

433
665

0
980
980
980

2,220
1,235
(297)

938
(61.1)

877
(190)
(0.13)

686

649
959

701
838

980
980
980

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

360
(12.7)
553
(321)
791
(0.38)
425
(105)
(3.84)
600
(1.78)
490

0

682
(1,354)

(672)

262
243

505

320

230 472 541 938
(16.7)  (23.0) (236) (21.3)
816 2,071 160  (61.1)
(193)  (552)  (118)  (190)
(4689) 1,910 (2,576) 664
424 159  (2.03) (2.13)
(4,616) 1,695 (2,322) 1,285
(76.7)  (205)  (196)  (161)
(324) 4,000 0 0
1,083 0 0 0
(929) 172 192 844
910 3,812 (4.01) (76.2)

0 0 0 0
1,343 0 0 0
2202 (357) (352) (1,.214)
3,545  (357) (352) (1,214)

505 344 5493 2815
(161) 5149 (2,678) (4.99)

344 5,493 2,815 2,810

(4,693) 1,490 (2,518) 1,125

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)

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

344
115
6,861
14,078
85.2
21,483

344
401
63.2
2.81
35.2
1,658
2,503

23,986

1,383

348
6,230
8,562

3,961
0

404
4,365

12,927
11,000

58.2
11,059

23,986

12,599
5,000

5,493
115
5,533
10,914
89.5
22,145

381
431
61.6
2.81
35.2
2,100
3,012

25,157

1,709

462
5,712
8,085

3,277
0
404
3,317

11,402
13,696

58.2
13,755

25,157

13,979
(507)

2,815
115
4,528
14,164
94.0
21,7117

420
464
59.9
2.81
35.2
2,205
3,186

24,903

2,440

521
5,263
8,490

2,194
0
40.4
2,234

10,724
14,121

58.3
14,179

24,903

14,412
1,819

2,810
115
3,331
14,847
98.7
21,202

465
498
58.2
2.81
35.2
2,269
3,328

24,529

1,726

812
4,322
7,929

1,694
0
40.4
1,734

9,663
14,808
58.5
14,866

24,529

15,113
610

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 (%)

88.0
60.3
11
23.3
(59.0)
(57.9
(36.8
(40.4
(37.3
nm

7.74
3.04
0.03
1.18
60,238
20,318
1,202

27.3
14.8

N/a
8.35
1.84

31.2
51.8
224
26.5
1.75

0

485 545 548 556
300  40.1 404 432
18.9 162 304  30.9
407 217 217 217
330 500 134 588
(33.8) 101 14.1 69.9
(79.7) 1,269  (79.1)  63.2
(79.2) 868 (78.7) 617
(78.0) 604 (49.8)  26.0
nm nm nm nm

0 0 0 0

1.51 16.1 305 475
168 290 323 568
004 005 006 009
(201) 359 (429)  1.37
12153 7,109 8173 5,500
5023 3604 2613 1234
301 301 301 301

455 (370) 129 412
223 198 186 139

N/a N/a Na 154
217 101 8.21 3.56
2,51 274 256 267

30.1 17.6 171 10.2
100 43.7 42.4 23.7
108 1141 521 323
120 171 34.0 27.0
1.79 1.62 1.57 1.50

0 0 0 0
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Bao cao doanh nghiép - CTCP Phat trién BDS Phat Pat (PDR) Ngay 07/12/2025

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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