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ALGOLABX RESEARCH - BAO CAO POC LAP

PDR NEW — AVOID. Kinh doanh cét 16i sut giam manh, thu nhap
tir thoai von la tru cot (1-time pattern)

Ma: PDR - Phat hanh 2026-05-15 - Phién ban du bao VN-Index 2026-05-15

Khuyén nghi BAN

Gia hién tai 16,200
Gia muc tiéu 12,500
Tiém nang tang/giam -22.8%
Khung thoi gian 3-6 thang

1. Khuyén nghi dau tu
BAN / AVOID target 12,500d (-22.8% downside risk tir ~16,200). Conviction: 65%.

Vi sao AVOID: - X NHSV 15/05: "Kinh doanh cét I6i sut giam manh, thu nhdp tur thoai von la tru cét loi
nhuén" - X Pattern I&p lai v&i VRE (rev 08/05) + HPG (rev 04/05) — déu c6 1-time gain che &n growth thurc -
X TPDN ddo han Q2 ap luc (MBS 15/05) — PDR leverage cao - X Sector BDS dan cu AlgolabX upgrade
OW NHE NHUNG chi KDH + NLG (quality picks), KHONG PDR

2. Nhan dinh (Opinion)

1-time pattern thirds case

Trong rev 04/05 + 08/05, AlgolabX da flag HPG + VRE c6 lai 1-time ddy headline EPS. Rev 15/05 thém PDR —
pattern third confirm:

Ticker Driver 1-time Core growth AlgolabX Rec
. UPGRADE GIU — MUA
HPG (04/05) Chuyén nhugng du an BBS Strong (sau VND 15/05 confirm) NHE -
Chuyén nhuong BBS khong cot -
VRE (08/05) 5 y N9 9 Weak (mall core +8-10% est) GIU caveat
PDR o L COT LOI SUT GIAM MANH P
Thu nhéap tu thoai von BAN
(15/05) (NHSV)

Khac biét: HPG c6 core growth thyc + 1-time gain — upgrade. VRE c6 core weak + 1-time — gilr. PDR cé
core SUT GIAM MANH + chi thu nhap thoai vén — BAN (worst case).

TPDN credit risk amplifier

MBS 15/05 flag: TPDN dao han Q2/2026 ap lwc tang manh. PDR la mét trong cac BDS leverage cao
(debt/equity historically 1.5-2x). Khi c6t 16i sut giam + TPDN ddo han — cash flow squeeze + refinancing risk.

Tie-back macro thesis (rev 15/05)
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 Sector BDS dan cur NEW OW NHE chi apply cho quality picks (KDH/NLG), KHONG cho PDR (leverage +
core weak)

» TPDN dao han Q2 ap lwc (MBS) P=40% — PDR la high-beta to this risk

o Lam phat T5 (VND+MBS confirm) — NHNN khé néi 1dng — cost of funding cao kéo dai

Pair trade construction

o« LONG KDH SHORT PDR — capture intra-BBS quality dispersion
o Beta neutral, alpha tir asset quality + cét 16i growth diff

Risk asymmetric

o Upside (P=15%): thoai von thém + refi success — 18-19K (bounce)
« Base (P=55%): c6t I5i tiép tuc weak — 14-16K

o Downside (P=30%): TPDN crisis + refi fail — 10-13K

3. Dir liéu cap nhat (Fact)

NHSV 15/05 key

« Title: "PDR — Kinh doanh c6t 16i sut giam manh, thu nhap tir thoai vén 14 tru cét loi nhuan”
« C6&t 161 SUT GIAM MANH (explicit)

« Thodi von = tru cdt — khdng phai organic growth

Pattern matching (3-time confirm)

e HPG (NHSV 30/04): chuyén nhuong du an BDS

« VRE (VND 08/05): chuyén nhuaong BDS khong cét 18i + DT tai chinh

« PDR (NHSV 15/05): thoai vén

» — 1-time gain hiding core weakness la sector-wide pattern Q1/26 BBS

Dinh gia PDR

o Gia hién tai: ~16,200d

e P/B trailing: ~1.3-1.5x (chua cheap)
e Debt/Equity: ~1.5-2x (high leverage)
e Beta: ~1.5 (high beta)

TPDN exposure

e PDR c6 TPDN déo han 2026-2027 — chi tiét can MBS report
 Refinancing risk khi spread credit m& réng

4. Sources

o NHSV PDR 15/05 PDR — Kinh doanh cét I6i sut gidm manh, thu nhap tur thodi vén la tru cdt loi nhuén —
full PDF

o MBS 15/05 TPDN ddo han Q2/2026 ap Iuc tang manh — sector credit risk

* VND VRE 08/05 + NHSV HPG 30/04 — 1-time pattern reference (HPG.md + VRE.md previous AlgolabX
reports)

e VCI KDH/NLG 13/05 — comparison BDS quality picks

¢ Thesis AlgolabX revision 15/05/2026 §B.5 PDR new AVOID

« AlgolabX reports lién quan: HPG.md 04/05 + 15/05 (pattern flag), VRE.md 08/05 (pattern flag)
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