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MUA - Gia muc tiéu: 68,300 (+30%)

Piém nhan dau tu

Chiing t8i khuyén nghi MUA d&i véi c& phiéu PDR, vdi gid muc tiéu 68,300 VND/c8 phiéu (+30%),
dua trén 4 luan diém chinh:

1.

Doanh thu va Igi nhuan tang truéng kha quan tir 2022, trong dé Igi nhuén trudc thué giai
doan 2022-2025 du kién dat ~36.000-37.000 ty dong, chd yéu véi déng gop tir dy an Nhan Hoi
(Quéng Ngai), Astral City, NTMK (Binh Duong) va HO6 Tram (BR-VT).

PDR hién dang tap trung vao nang luc cdt 16i I3 phat trién du an, tap trung vao vj tri tiém
ndng vai tinh phap ly r6 rang. Chién lugc nay gilp PDR tao ra dugdc dong tién nhanh cho cac du
an, la nén tang cho k& hoach tang trudng Igi nhuan manh mé trong giai doan tdgi. VGi chién lugc
trén, PDR khéng bi phu thudc vao thi trudng Tp. HCM ma c6 thé phat trién néng Iuc khai théac cac
du &n & cac tinh thanh nhu Binh Dugng, Binh Dinh, BR-VT, Da Ning va Quang Ng3i.

Cac chi s6 don bay dudc duy tri 6 mirc khée manh (so vSi nganh) dé kiém soat rui ro,
nhung kha nang sinh I5i va tich Ity qua cac ndm van &n tugng.

PDR hién dang cé quy dat dang phat trién kha 16n (7,493 ha) phuc vu nhiéu muc dich khac
nhau. Trong giai doan 2022 — 2026 k& hoach kinh doanh cta PDR duya trén 3 tru cot chinh trong
d6 ngoai BDS dan dung PDR sé& tan dung nhitng Igi th& dang c6 san dé tiép tuc phét trién BDS
KCN (sé trién khai sau khi hoan thién cac tha tuc phap ly) va 18n sdn sang mang nang lugng.

Rui ro dau tu

VGi viéc Chinh pha tuyén b6 chién luge thich (ng véi dich Covid-19, ching t6i danh gia rdi ro tir cac
daot gidn cach xa hoi la kho xay ra. Do do, hién tai ching t6i nhan dinh cac rui ro sau dang hién hitu:

1.

L3i suat ting manh hon du kién: Viéc thay d6i diéu hanh chinh sach tién té s& anh hudng tgi
kénh tin dung dan v6n vao thi trudng BDS. Tuy nhién, ching tdi cho réng chinh séch tién té& hién
tai tuang d6i 6n dinh, khong gian chinh séch tién t& van con du dia dé ndi 1dng tién t& hd trg nén
kinh té.

Vi viéc thi trudng von bi siét chat hon, rai ro lién quan kha ning huy dong von dé tai trg
cac dy an dang dan hién hiru. Tuy nhién, cling chinh vi th€ dong v6n sé mang tinh chon loc cao
han, uu tién nhitng cong ty hang dau, minh bach va chuyén nghiép va/ hodc da cé khoan vay
von tir nudc ngoai nhu PDR.

Rui ro phap ly: Cac van ban phap ly con chng chéo, vi du Luat Bat dai va Luat Kinh doanh BDBS
chua dong bd lam cham tré qué trinh phé duyét du’ &n va anh hudng hiéu qua cac du an. Tuy
nhién cac quy dinh mdi dugc ky vong sé thao g& kho khan trong phé duyét gilp thi truGng soi
dong trd lai.

Biéu do gia CP
80,000 8,000 Ngay bdo cao 27/06/2021
70,000 7,000 Gi hign tai VND 52,600
60,000 6,000
50,000 5,000 Gia muc tiéu VND 68,300
40,000 4000 ncide +30%
30,000 3,000
20,000 2,000 Bloomberg PDR VN Equity
10,000 L0005 héa thi truding 35,329 ty VND
0 0
S 83dyads83yIyya Bién déng 52 tuan VND 48,800
885832233383 88
— Khéi lugng giao dich ('000cp -RHS) Gia cp (VND -LHS) VND 72.636
Dién bién gia ¢
1M 3M 12M  Gid trj giao dich trung binh YTD 231ty VND
0, =70, - 0, - 0,
PDR (%) 2% -17%  -23%  Gigi han s hitu NDTNN 49%
VNIndex (%) 4% -20% -15%
" TV 1 58 hitu NBTNN 2.4%
Ngu6n: Bloomberg
Pon vi: ty dong 2021A 2022F 2023F 2024F 2025F
Doanh thu 3,620 3,737 36,145 32,917 31,474
EBIT 2,525 1,960 10,919 9,150 7,265
LNST 1,861 4,418 10,088 8,502 6,947
EPS (VND) 3,713 6,453 14,734 12,418 10,147
Tang trudng EPS (%) 25% 74% 128% -16% -18%
P/E (x) 14.1 8.1 3.6 4.2 5.2
EV/EBITDA (x) 11.9 6.0 3.1 3.7 4.4
C6 tirc trén ménh gia (VND) - - -
Lgi sudt c8 tirc tién mat (%) 0% 0% 0% 0% 0%
P/B (x) 3.2 2.6 1.5 1.1 0.9
ROE (%) 23% 32% 42% 26% 17%
Ng vay / V6n CSH (%) 42% 25% 14% 10% 8%

Ngudn: MBS Research
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MUA - Gia muc tiéu: 68,300 (+30%)

Nganh BPS: Ngu6n cung méi va doanh s6 ban du kién phuc h6i trong 2022

Nam 2021 ghi nhan con s6t dat khap Viét Nam v6i
hoat dong tich cuc cla CDT nudc ngoai khi khdi dong
cdc du an mdi va thic ddy md rdong quy dat
(CapitaLand, Nishi Nippon Railroad, Garmuda, Hankyu
Hanshin Properties, Mitsubishi Estate, ...).

Tai thi truong Ha NGi, ngudn cung can ho mdi tiép
tuc sut giam ndm th& hai lién ti€p, du gia ban tang
nhanh han va s6 lugng can ban cao han ngudn cung
md& ban mdi. Ngudn cung tai tai trung tdm va khu vuc
phia Tay va Bdng chiém gan 80% téng cung va danh
dau su trd lai tich cuc clia cac phan khic cao cdp.

Tai thi trudng TPHCM, ngudn cung can hd mdi tiép
tuc gidm trong 2021 do chiu tac dong cua dai dich va
vén d& cdp phép. Ngudn cung han ch& va nhu cdu 6n
dinh ho trg cho gid ban tang. Trong 2021, khu Bong
TPHCM (dac biét tai Thu Buc) dong gép 52% ngudn
cung mdi chao ban.

Dai vai thi trudng BDS nha ph6/ biét thu: Tai Ha
NOi trong khi ngubn cung mdi tang so véi nam 2020
nhung van thap han mic trudc COVID-19 do mét s6 dy
an d6 thi tri hoan thi tai TPHCM ngudn cung mdi dugc
md& ban véi quy mé nho (dudi 200 can/dgt). 97% lugng
md& ban mdi la nha phd va nha phé thugng mai.

N&m 2021 ciing ghi nhan su trbi day ciia cac do
thi vé tinh va cac tinh thanh ven bién. Ngudn cung
Ity k& (C8n hd/ Can hd bién/ Biét thu/ Nha lién k&/ Biét
thu nghi duGng) ghi nhan top 5 thudc vé Binh Duang,
Quang Ning, Hai Phong, Bac Ninh va Hai Duang.

Ngudn: CBRE, MBS Téng hop

Can ho Ha N6i va TPHCM, Dy’ bao Ngu6n cung va S0 can ban dugc

40,000 2,500 35,000 Gia so cip ting 3-5%/n&m 3,000
Ha Ngi Gid sd cap tdng 5-7%/ndm TPHCM pang s o
35,000 30,000
2,000 2,500
30,000 ’
25,000
25,000 1,500 2,000
4 20,000
20,000 1,500
15,000 1,000 15,000
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= Ngubn cung mGi = C3n ban dugc Gia ban sg cap (USD/m2) = Ngubn cung m@i  mmmmm C3n ban dugc Gia ban so cap (USD/m2)

Ha Noi

Cac thi truéng ven Ha NGi va TPHCM thu hat dau tu’ nha gia ban va Igi suat dau tu canh tranh

TP.HCM

Cac KBT cé quy mé trén 70 ha
o Hién hiru . Twong lai

Co s& Ha Tang
Hién hity = == = Tuong lai
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MUA - Gia muc tiéu: 68,300 (+30%)
Nganh BPS: Trién vong thi trudng tich cuc véi su’ héi phuc virng chac ciia nhu cau ndi dia

» Thij trudng dang dan hdi phuc nhd nhu cau ndi dia vitng chic: Ngudn cung mdi du kién dat hon 30.000

can/ nam trong giai doan 2023-2024. M(fc d6 tang trudng trung binh cla gia ban du ki€n sé cham lai. D
= BDS co thu'ong hiéu: Trong 5 ndm t&i (2022F-2026F), thi trudng Viét Nam s€ chao don han 10 dy an BDS cd
thuang hiéu.
= Thanh phé vé tinh va ven bién: Su thiéu hut ngudn cung va muc gia cao trong cac thanh phd I6n dang la mdi
lo ngai I6n cla cac nha dau tu. Cac du an do thi & cac tinh lan can dugc du an sé hoat dong t6t han.
* Nhu cau tir Gen Z (sinh nam 1995-2015): Thé hé Gen Z sé la nhém khach hang chién Iugc mdi, tao ra yéu
cau thi trudng cung cap nhitng san pham ddc dao va théng minh han, di kem véi nhitng chuang trinh thé chap
hap dan.
o

= Su hoi phuc tir nguon cau ctia ngudi mua nudc ngoai khi cac chuyén bay quoc té dugc ndi lai: Ngudi
mua nha nudc ngoai dang tim kiém tiém nang va cd hdi dau tu’ vao thi trudng Viét Nam.

Trong vong 5 nam tGi, thé hé Gen Z sé c6 tam anh hudng I6n han dén xu hudng cua ngudi mua.

Thé hé Millennial va Gen Z chiém Hinh thdc nha &? Can ho cao cap/ Nha & truyén thdng Nha & truyén thdng (Lién ké/ Biét thu)

i 70%+ S
i Luc lugng lao dong va khach mua nha | I

i

Gen Z Millennnial Gen X Baby Boomer
Sinh nam Sinh ndm Sinh nam Sinh nam
1995 -2015 1980 - 1994 1965 -1979 1944 - 1964

Ngudn: CBRE, MBS Téng hop
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MUA - Gia muc tiéu: 68,300 (+30%)
Nganh BPS: Thj truwéng cin hd Binh Ducng - Pong luc ting truéng virng chic Ty suét Igi nhuén cho thué (Min — Max)

* Tiém nang cho thué: 7.00%

= Chua cé nhidu dy &n dap (ng nhu’ cau cho cac chuyén gia/ nhu cau nha & 6.00%

= Ty suat Igi nhuan cho thué & Binh Dugng cao han HN — TP.HCM >00%
R 4.00%
= Nguoén cung gigi han:
3.00%
= Ngubn cung can hd cao cdp chua dap (ng nhu cau thi trudng
2.00%
= Ngudn cung khan hiém nhét la & vi tri dac dia .
= Nguon cau tiép tuc tang: 0.00%

A as.u e on Trung cd Cao c3
= FDI trén da tang trudng vdi nhiéu dy an mdi va chinh sach md cua trd lai runecap aocap

Ha Noi TP.HCM Binh Duwong

= Ty Ié di cu thuan vao Binh Duong cao nhat ca nudc (200% tur 2009 — 2019)

Nhu cau nha 6 top 3 Viét Nam (hang nam > 70.000 can ho méi)

Gia rao ban can ho tai Binh Duong
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Khong di cu Di cu 45
6%

40

Déu Tiéng

=
PhiGido. | 35

mConhariéng ®Thué mugn nha ®CO nhariéng ®Thué mugn nha

Ngudn: Batdongsan.com.vn, MBS Research : i ]
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MUA - Gia muc tiéu: 68,300 (+30%)
Nganh BDS: Thi truéng BDPS nghi dung — Pén xanh da bat

= Sau 2 nam chiu tac dong ndng né tir dich bénh Covid-19, tir cuSi ndm 2021 thi trudng du lich bt dau budc vao

Biét thu nghi dudng

da hdi phuc manh mé vao nhitng thang dau ndm 2022, mdt s di€ém sang nhu viéc mé clra lai dudng bay quéc 2000
té tir ngay 15/3/2022, chuadng trinh “Ho chiéu Vaccine” ky vong thu hit lugng 16n khach qudc t€, gop phan thic 1800
day su hdi phuc cla du lich Viét Nam. 1600
= Trong Q1/2022 loai hinh bat dong san nghi duGng chiing ki€n su s6i dong trd lai 8 mét s6 phan khic nhu Biét 1400
thu nghi duGng, Nha phd/shophouse nghi duGng véi ngudn cung va lugng tiéu thu tdng manh so védi cing ky
ndm trudc. Cung vai sy hdi phuc kinh t&, khdi sic du lich, day dugc xem la tién dé cho su' phuc héi cta thi 1200
trudng bat dong san nghi duGng trong ndm 2022 cling nhu tao dong Iuc cho sy tang trudng cua thi truGng bat 1000 / N
ddng san nghi duGng trong nhirng ndm ti€p theo. 7 N ~
800
= Trong Q2/2022: Ngudn cung condotel du ki€n tdng so véi Q1/2022 véi khoang 1,000 can dugc dua ra thi /
trudng. Cac du an tap trung chu yéu tai BR-VT, Ba Nang va Quang Nam. Ngudn cung mdi biét thu' nghi duGng 600 y
tang, dao dong khoang 1,700 cdn, tap trung chu yéu tai nhiing dia phuang quen thudc nhu Binh Thuan, Thanh 400 J—
Hoéa, BR-VT,... Ngudn cung nha phd/shophouse nghi dudng duy kién tuong duong Q1/2022 vdéi khoang 2,700 200 - S -
can, tap trung chl yéu & Binh Thuan, Thanh Hda, Quang Ninh, BR-VT va Binh Dinh.
0
= S(fc cdu chung thi trudng dy kién tang nhe so vdi Q1/2022, giao dich tap trung chl yéu vao phan khic nha 1/2021 2/2021 3/2021 4/2021 1/2022
phé&/shophouse nghi dudng, biét thy nghi duBng va tap trung vao nhitng dy &n dugc phat trién bai cac chu dau Qy/ 2/ as/ Q4 Qy
tu 18n, uy tin. M6 hinh khu nghi duGng phtic hop (Integrated Resort) ti€p tuc nhan dugc nhiéu su’ quan tam cua B Ngubn cung  ==®e==Tiéu thy
khach hang.
Condotel Nha pho/ Shophouse nghi duéng
2500 3000
2000
1500 /
1500 /
1000 /
1000
- - - > & -~ - /
500 S -~
500 P d
~ P d
- - -- [ &
0 0
Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022
mmm Ngudn cung e=®e= Tiéu thy mm Ngudn cung e=@e= Tiéu thy 6

Ngudn: DKRA, MBS Research
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MUA - Gia muc tiéu: 68,300 (+30%)

Cap nhat két qua kinh doanh

Luy k€ 3 thang dau ndm 2022, PDR ghi nhan doanh thu 625,45 ty dong, tang 6,7% so vdi cung ky,
phan doanh thu chti yéu ghi nhan tir Phan khu 4 (khu cao tang) ctia KBT Du lich sinh thai Nhon Hoi,
Binh Dinh. Lgi nhuan trudc thué dat 353,64 ty dong, tang 12,3% so véi cung ky, hoan
thanh 10% ké hoach LNTT nam 2022.

V& ké& hoach doanh thu, PDR du kién phan 16n doanh thu dén van dén tir ban budn va ban giao du
an, nhung khdng bao gém doanh thu chuyén nhugng ctia du &n The EverRich 2 va phan con lai clia
dy an The EverRich 3 (~4200 ty). Doanh thu va Igi nhuan nam 2022 cha yéu dén tir cac du
an trong diém nhu Astral City, Khu phirc hgp cao ting Thuidn An (NTMK), Nhon Hdi va
Serenity Phudc Hai.

PDR duing chién lugc ban budn dé dat ké& hoach kinh doanh. PDR d§t muc tiéu hgp tac véi cac
ddi tac nhu Danh Khdi — mét trong nhitng cdng ty mdi gidi bat déng san I6n dé& hoan thanh muc tiéu
doanh thu va Igi nhudn. Thng thudng, PDR sé chuyén truc ti€p mdt s6 lugng I6n san phdm cho mét
cong ty méi giGi va nhan tién &ng trudc, cac can hd nay sau dé dudc phan phdi trén thi trudng thd
cap théng qua cong ty moi gidi bat dong san.

Tai DPHDCD ndm 2022, PDR dat ké hoach 10,7 nghin ty dong doanh thu, gép 3 [an so vdi ndm 2021,
dong thai Igi nhuan trudc va sau thué [an lugt dat 3,6 nghin ty dong va 2,9 nghin ty dong (+56% so
Vi cung ky). Tuy nhién, déi véi du an trong diém 2022 la Astral City, méi day PDR da
thong qua nghi quyét chuyén nhudng toan bd du an va thu 3.340 ty dong tién mit.
Chiing t6i cho réng du Igi nhuan trudc thué sé khong thay déi tuy nhién ké& hoach doanh
thu sé can diéu chinh phu hgp.

Trong Quy 1.2022, PDR c6 1 dgt phat hanh trai phi€u véi gia tri phat hanh dat 300 ty d6ng nham tai
trg von thuc hién cac dy an cla PDR. Dac biét, ACA dau tu budc dau 30 triéu USD vao PDR
thong qua hinh thirc khoan vay khéng tai san dam bao, c6 quyén chuyén ddi thanh ¢d
phéan phé théng, theo phuong thirc chuyén dai phat hanh riéng lé cho ddi tac nha dau tu.
Khoan vay chuyén d6i c6 thdi han 3 ndm véi mic 18i suat uu dai 8%/ndm, véi mulc gia chuyén doi
120.000 ddng/c8 phiéu, tuang (thg véi mitc vén hoa 60.000 ty dong. BEn canh méi quan hé hdp tac
vGi ACA, PDR ciing dat két qua xép hang tin nhiém ‘B’ trién vong 6n dinh tir Fitch Ratings.

Doanh thu & Lgi nhuan
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Ngudn: MBS Research, PDR 7
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MUA - Gia muc tiéu: 68,300 (+30%)
Tinh hinh tai chinh

T6ng tai san tai 31/03/2021 tdng 5% so véi thsi diém dau ndm,
dat 21.535 ty VND.

Hang ton kho rong tiang nhe 33 ty VND Ién 12.225 ty
VND.

Tai thdi diém 31/03/2021, khoan muc Ngudi mua tra tién
trudc ngan han trén bang can dé6i ké toan da dat hon
1.427 ty VND, giam 16% so vG@i dau nam.

Phat trién nguén vén la nhiém vu quan trong ctia cac nha
phat trién bat dong san. Cudi Quy 1.2022, PDR nang téng
ngudn von lén 21.535,52 ty dong, tdng 4,8% so vdi cuGi Quy
1v.2021.

Cong ty chuyén tir vay ngan han sang vay dai han hon
(hon 1 ndm) dé dau tu cac du an quy md I6n, thudng doi
héi nhiéu thdi gian hon dé phat trién. Trong 2021, PDR d3
phat hanh trai phi€u doanh nghiép vdi gia tri 2,1 nghin ty dong.
Cac trai phi€éu doanh nghiép nay co lai sudt tir 12-13% va sé hét
han vao cudi nam 2023. Hau hét cac trai phiéu nay déu co tai
san thé chap la c8 phiéu DPR.

Buéc sang nam 2022, PDR tiép tuc trién khai chién lugc
chuyén dich cd cau ng vay tir ngén han sang dai han, cha
trong vao cac san pham trai phiéu qudc té véi chi phi von
vu dai. Cu thé, ng vay ngdn han chiém 25,4% tudng Ung Vdi
1.222,56 ty dong, ghi nhan mic gidam 6,2% so véi cung ky. Ng
vay dai han chiém 74,6% tuong (ing véi 3.593,41 ty dong, ghi
nhan muc tang 310,7% so vai cung ky.

Chi s6 “Du ng vay rong/ EBITDA” trong cac nam gan day ludn
dugc duy tri & mdc dudi 1,7. Ngoai ra, chi s6 “"Du ng vay/VCSH”
lubn dugc duy tri & mirc dudi 0,6 tir nédm 2019 dén nay.

Cac chi s6 Igi nhuan
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Ngudn: MBS Research, PDR
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Luin diém dau tu: Doanh thu va Igi nhuan ting truéng kha quan tir 2022

Du kién trong 2022, Astral City (Binh Dudng) sé déong gop phan Ién Igi nhuan. Cu
thé, Phat Dat da théng qua nghi quyét chuyén nhugng Astral City dem vé 3.340 ty dong
tién mat, gop phan dat muc tiéu Igi nhuan trudc thué nam 2022 la 3.635 ty dong, dong
thdi tao ra dong tién phuc vu cho k& hoach tdng cudng dau tu phat trién cac du’ an chién
lugc trong diém khéc. Bén canh dd, du’ an Khu phirc hgp Cao tang Thuin An (NTMK)
ciing dang trién khai va du kién ciing la tru cdt kinh doanh trong nim nay bén
canh du an Serenity Phudc Hai (dang trién khai chuin bj mé& ban vao Q4.2022). Du an
KBT Sinh thai Nhon Hai ciing du kién s€ dugc ghi nhan hoan tat trong nam nay, dem vé
cho PDR gan 1.800 ty Igi nhuan trong 2022.

PDR tap trung vao chién lugc tang truéng doanh thu bén virng. Ngoai viéc dong
hanh cung don vi phan phdi chién lugc Danh Khéi thi PDR tirng budc tdng cudng tinh cha
dong trong hoat dong kinh doanh vdi viéc thanh 1dp cong ty phan phGi PDRS véi dinh
hudng dem lai két qua kinh doanh mét cach linh hoat va tao dong thu ngay cang hiéu qua.

PDR dang sé hiru nhiéu quy dat cho chién lugc phat trién dai han va bén virng tai
nhitng thi trudng tiém nang, ha tang ky thuat hoan chinh va két ndi giao thong tét. Hién
PDR c6 téng quy dat dang phat trién trén 5.804 ha; va néu tinh ca quy dat bat dong san
khu cdng nghiép, tdng quy dat clia PDR trén 7.404 ha va du kién sé trién khai trong giai
doan tdi sau khi hoan thanh tha tuc phap ly.

Trong 2022, PDR dua ra thi trudng trén 12.000 san phdm véi presales (gia tri hop
dong) du kién 32.000 ty dong, trong dé du kién du an & Ba Ria - Viing Tau mang vé
khoang 12.000 ty dong, cac du an & Binh Dudng khoang 17.000 ty déng va dy an & Binh
Dinh khoang 3.000 ty dong. Trong 2023, PDR ciing d& chudn bi k& hoach dua ra thi
trudng s6 lugng san pham I6n hon ndm 2022 dén tlr cic du &n & DPa Ning, Binh Dinh va Ba
Ria-Viing Tau va dat muc tiéu Igi nhuan trudc thué la 5.700 ty dong. Trong ké hoach
giai doan 2019-2023, PDR du kién tdng Illy k& Igi nhuan trudc thué dat 14.270 ty dong.
Ly k€ 2019-2021, PDR d3 dat gan 5000 ty dong LNTT. Chung t6i du phong LNTT giai
doan 2019-2023 dat ~23.000 ty dong (~1 ty USD).

Bién Igi nhuén thudc top dau nganh do dong san pham la premium nén ban gia tot, va
quan trong hon gia von dat dang rat thap.

Ngudn: PDR, MBS Téng hop
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CTCP Phat trién BDS Phat Pat (HOSE: PDR) AT MBSecurities

MUA - Gia muc tiéu: 68,300 (+30%)
Du phéng va Pinh gia

« S dung phucng phap dinh gid RNAV, chiing t8i cho ring dinh gid hop ly ctia PDR 13 68,300 VND/CP, tudng dudng PE 2022F & mtic kha hdp dan 8.1x do trién vong téng trudng EPS cao va déu din tir
cac dy an tru cot.

Phuong —— D’ phéng KQKD

phap
Bau Ca ‘ DCF - Doanh thu 3,911 3,620 3,737 36,145 32,917 31,474
Nhan Hoi [Khu thap tang] DCF - Téng trudng 15% 7% 3% 867% -9% -4%
Nhon Hoi' [Khu cao tang] PK4 DCF 1,299 Gid vén 2,089 857 1,457 22,069 20,893 21,462
/I-B\gtcrall-:écllt%anh ggE gi’gg Lgi nhuén gop 1,822 2,763 2,280 14,076 12,023 10,011
’ =1 ¥ 0, 0, - (1) 0, - 0, - 0,
Phudc Hai DCF 1,802 7ang truong 38% 52% 17% 517% 15% 17%
Bidici PK9 DCF 431 LNSTV ’ 1,220 1,861 4,418 10,088 8,502 6,947
B3 Béc - QN DCF 1,073 Tang truong 40% 52% 137% 128% -16% -18%
Binh Duang NTMK DCF 2,026 EPS 2,976 3,713 6,453 14,734 12,418 10,147
Tropicana DCF 2,816 7ang truong 19% 25% 74% 128% -16% -18%
Poulo Condor DCF 2,369 BVPS 13,111 16,528 20,492 36,023 49,241 60,047
Bié:n xanh - H6 Tram DCF 5,120 ROE 23.5% 22.9% 32.1% 41.7% 25.7% 17.2%
Bién xanh - Khach san DCF 5,543 ROA 7.8% 9.1% 16.8% 25.7% 17.7% 12.6%
Bién xanh - Khu ndi DCF 1,241 —
223 Tran Phi - C3n ho DCF 546 Dy an tic';'%ﬂa) Pia diém San pham 2022 2023 2024 2025 2026
223 Tran Phu - Khach san DCF 1,821 r—— p = —
R X Bau Ca 7.71 Quang Ngai Khu d6 thi
Han Riverside (6.845,3m2) DCF 714 Nhon Hdi [Khu thap tang] 116.19 Binh Dinh Khu db thi (nha thap tang, chung cu)
Khach san trong PK4 DCF 4 Nhon Hoi [Khu cao ting] PK4 0 Binh Binh Khu db thi (nha thép tang, chung cu)
Ngd May - C3n hd DCF 1,052 Astral City 3.74 Binh Duadng Chung cv
A MAG - KA Béac Ha Thanh 43.16 Binh Dinh D4t nén
Ngo May .'fhaC:,san DCF 2175 Phudc Hai 5.56 BR-VT Céin hé du lich, biét thy nghi dudng
197 bien Bien Phu DCF 1,214 Bidici PK9 0 Binh Binh Khu d8 thi (nha thép tang, chung cu)
Khac DCF 776 BS Bac - QN 42.01 Quang Ngai
[Tong gia tri gia ting 37,455 Binh Duong NTMK 4.46 Binh Dugng Chung cv
Gia tri s6 sach 8,388 Tropicana 9.97 BR-VT Ca:m h§ du I!ch, bitzat thy ngh! dugng
~ e A 844 POBIO Condor\ 12 BR-VT Can ho du lich, biét thy nghi duGng
W%M ty 45, Bién xanh - H6 Tram 40 BR-VT Khach san, condotel, biét thy’ nghi dugng
Co phiéu luu hanh 671,646,219 Bién xanh - Khach san 0 BR-VT Khach san
Gia tri / c6 phiéu 68,300 223 Tran Pha - Can ho 0.27 Pa Ning C&n ho, TMDV
223 Tran Phia - Khach san 0.68 Dba Nang Condotel (du kién)
Han Riverside (6.845,3m2) 0 Binh Dinh Khach san
Khach san trong PK4 0.26 Binh Dinh Cén hd du lich
Ng6 May - Can hd 0 Binh Binh Khach san
Ng6 May - Khach san 0 Binh Binh Khach san
197 Pién Bién Phu 0.26 Binh Dinh Cén hd du lich

Tong 286




CTCP Phat trié€n BDS Phat Pat (HOSE: PDR)
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Két qua kinh doanh (ty déng) 2021 2022F 2023F 2024F 2025 IChi s chinh 2021 2022F 2023F 2024F 2025
Doanh thu thuin 3,620 3,737 36,145 32,917 31,474 Pinh gia

Gid vén hang ban 857 1,457 22,069 20,893 21,462 EPS 3,713 6,409 14,681 12,418 10,151
Lgi nhuan gop 2,763 2,280 14,076 12,023 10,011 Gid tri s8 sach cua c8 phiéu (BVPS) 16,528 20,445 35,921 49,138 59,947
Doanh thu hoat dong tai chinh 7 3,377 40 25 44 P/E 14.2 8.2 3.6 4.2 5.2
Chi phi tai chinh 163 51 77 75 74 P/B 3.2 2.6 1.5 1.1 0.9
Chi phi quan ly doanh nghiép 239 320 3,157 2,873 2,747 Kha nang sinh 16i

Lgi nhuan trudc thué 2,344 5,452 12,490 10,564 8,636 Bién Igi nhudn gop 76% 61% 39% 37% 32%
Lgi nhuan sau thué 1,861 4,388 10,052 8,502 6,950 Bién EBITDA 70% 52% 30% 28% 23%
Lgi nhuén sau thué ciia c8 déng céng ty me 1,865 4,388 10,052 8,502 6,950 Bién Igi nhuan sau thué 51% 117% 28% 26% 22%
Lgi nhuén sau thué cua c8 dong khdng kiém soat -4 0 0 0 0 ROE 23% 32% 42% 26% 17%

ROA 9% 17% 26% 18% 13%

Bang can doi ké toan (ty dong) Téng trudng

Tai san ngan han 15,337 21,309 19,390 20,996 22,192 Doanh thu -7% 3% 867% -9% -4%
1. Tién & tuong duong tién 494 2,744 327 1,422 2,090 Lgi nhuan trudc thué 52% 133% 129% -15% -18%
I1. Dau tu tai chinh ngan han 22 22 22 22 22 Lgi nhuan sau thué 52% 136% 129% -15% -18%
I11. Cac khoan phai thu ngén han 663 679 700 721 742 EPS 25% 73% 129% -15% -18%
1V. Hang ton kho 12,192 15,898 16,375 16,866 17,372 Téng tai san 32% 28% 49% 22% 15%
V. Tai san ngdn han khac 1,966 1,966 1,966 1,966 1,966 Vén chu s6 hitu 57% 69% 76% 37% 22%
Tai san dai han 5,215 4,928 19,765 26,880 32,925 Thanh khoan

1. Cac khoan Phai thu dai han 1,831 702 6,175 11,248 14,788 Thanh toan hién hanh 1.76 2.42 1.72 1.89 2.01
11. Tai san ¢ dinh 140 142 145 147 150 Thanh toan nhanh 0.06 0.31 0.03 0.13 0.19
1. Tai san ¢ dinh hitu hinh 130 132 135 138 140 Ng/tai san 17% 13% 9% 7% 6%
2. Tai san 6 dinh v6 hinh 10 10 10 10 10 Ng/v6n chti s& hitu 42% 25% 14% 10% 9%
III. B4t dong san dau tu 68 64 60 57 53 Kha ndng thanh toan Igi vay 16.08 40.47 225.44 188.91 149.99
IV. Tai san d& dang dai han 960 1,921 2,881 5,762 8,643 Hiéu qua hoat déng

V. Dau tu tai chinh dai han 1,129 1,129 1,129 1,129 1,128 Vong quay phai thu khach hang 8.7 5.5 52.0 46.0 4.7
VI. Tai san dai han khac 1,086 969 9,374 8,537 8,163 Thdi gian thu tién khach hang binh quan 42 ngay 66 ngay 7 ngay 8 ngay 9 ngay
Téng tai san 20,552 26,236 39,154 47,875 55,118 Vong quay hang tdn kho 0.1 0.1 1.4 13 13
Ng phai tra 12,407 12,504 15,029 14,872 14,854 Thdi gian tén kho binh quan 4585 ngay 3520 ngay 267 ngay 290 ngay 291 ngay
I. Ng ngén han 8,731 8,796 11,288 11,098 11,045 Vong quay phai tra nha cung cdp 3.9 9.7 142.9 131.3 131.0
1. Cac khoan phai tra ngén han 7,924 7,989 10,481 10,291 10,239 Thai gian tra tién binh quan 93 ngay 38 ngay 3 ngay 3 ngay 3 ngay
2. Vay & ng thué tai chinh ngan han 807 807 807 807 807

II. Ng dai han 3,676 3,708 3,741 3,774 3,809 Bao cao luu chuyén tién té (ty dong)

1. Céc khoan phai tra dai han 1,056 1,088 1,120 1,154 1,189 LCTT tir HD kinh doanh 797 1,968 -1,866 3,626 3,265
2. Vay & ng thué tai chinh dai han 2,620 2,620 2,620 2,620 2,620 LCTT tUr HD dau tu -2,753 -966 -966 -2,887 -2,887
Von chi sé hiu 8,145 13,732 24,126 33,003 40,263 LCTT tUr HD tai chinh 2,397 1,248 416 355 290
1. V6n diéu & 4,928 6,716 6,716 6,716 6,716 LCTT trong ky 441 2,250 -2,416 1,094 669
2. Thing du v8n c8 phan 72 72 72 72 72 Tién/tuang duong tién dau ky 53 494 2,744 327 1,422
3. Cac khoan Igi nhuén chua phan phéi 1,875 5,686 14,748 23,521 30,741 Tién/tuong duong tién cusi ky 494 2,744 327 1,422 2,090
4. Lgi ich c6 déng khdng kiém soat 1,091 549 965 1,320 1,611

5. V&n khac 179 709 1,625 1,374 1,123
Tdéng ngudn vén 20,552 26,236 39,154 47,875 55,118

Ngudn: PDR, MBS Research 11



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Céng Tuan__

Nhom nghién cfu Kinh té vi mé

Kinh té vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Pham Thuy Trang_

Tai chinh - Ngén hang
Do Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Dudng Thién Chi_

MUA
GIU

BAN

TUr -15% dén +15%

MBS SECURITIES

Y- MBSecurities

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho

Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyé&n nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS), Nhiing thong tin sir dung trong béo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khéng chiju trach nhiém vé tinh chinh xac cua
chling, Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khong mét thong tin cling nhu v kién nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chimng
khoan nao, Bdo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.

MBS HOI SO

Toa Nha MB, 21 Cat Linh, Déng Da, Ha N§i | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn
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