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CTCP Phat trien Bat dong san Phat bat (HOSE: PDR)

Loi nhuan ky vong phuc hoi tir hoat déng cot 16i

=  Q1/2025, PDR ghi nhan doanh thu tang manh svck va lgi nhuan tang manh sv quy
trwde cha yéu dén tir tiép tuc ban giao cac san pham thudc dw an Bac Ha Thanh.

= Chung t6i ky vong loi nhuan ctiia PDR G 2025-2026 sé tang 1an lwot 341%/86%
svek véi dong lwe chinh dén tlr cac dy an Bac Ha Thanh va Thuan An 1 &2.

*  Chung tdi cho rang cd phiéu da phan anh phan nao céc rii ro pha loéng, do dé
chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 18,300 VND/cp.

KQKD Q1/2025: L¢i nhuén dén ttr Bac Ha Thanh

Q1/2025, PDR ghi nhan doanh thu tdng 170% svck, chd yéu nhé ban giao cac san
pham thudc dw &n Béc Ha Thanh; bién loi nhuan gop cla dy an nay cai thién 1én
murc 40% (tir 36.5% cla quy trwdc). Loi nhuan rong Q1/2025 gidm nhe 3.8% svck
do khdéng con dong gop 1&n tr doanh thu tai chinh, nhwng cai thién manh tir mirc
nén thap cla quy trwdc. Gia tri khoan phai thu tlr dw 4n Bac Ha Thanh giam 12%
sv quy trwéc, twong dwong 38% téng doanh thu ma PDR d& ghi nhan tir dw an.
Trong nam 2024, PDR ghi nhan lgi nhuan sut giam manh 77% svck do hoat déng
ban giao cac san pham thudc dy 4n B&c Ha Thanh chuwa tét nhuw ky vong va khdng
con ghi nhan khoan lgi nhuan tai chinh I&én nhw nam 2023.

Trién vong GB 2025-2026: Ky vong hoat déng kinh doanh cét 18i cai thién
Trong giai doan 2022-2024 khi viéc m& ban va ban giao cac dw an méi khéng
kha quan, loi nhuan cta doanh nghiép dwoc chdéng d& béi doanh thu tir hoat
ddng tai chinh khi lién tuc thanh ly cac khoan gép vén dau tw, day la nguén lgi
nhuan khdng bén virng. Ching tdi cho rang véi tién do phap ly c6 tién trién tai
dw &n Thuan An 1&2 (d& nhan thoéng bao tién s dung dét, ky vong hoan thanh
nghfa vu tai chinh va mé ban trong 2/2025), déng thoi hoat ddng mé ban tich
cwe hon tai dw &n Bac Ha Thanh, PDR sé ghi nhan lgi nhuan giai doan 2025-
2026 tang trwdng lan lwot 365% va 96% svck, cai thién t» m&ec nén rat thap
cla nam 2024.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 18,300 VNB/cp

Hién tai, PDR dang dwoc dinh gia & mc P/B trailing 1.3x, thap hon trung binh
3 nam (2.3x) va trung vi 3 nam (1.8x). Viéc nay, theo chung t6i, la dong thai
phan anh cac van dé cta PDR lién quan dén: (1) Rui ro pha lodng tir viéc phat
hanh thém dé hoan déi no, (2) Két qua kinh doanh 2024 sau kiém toan thap
hon dang ké so véi trwdc kiém toan. Vi ky vong PDR ghi nhan lgi nhuan phuc
hoi trong nam 2025-26 nh& hoat dong kinh doanh chinh céi thién, chung téi cho
rang cb phiéu cé thé dwoc dinh gia lai va day 1a thei diém hop ly dé tich Idy.

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25F 31/12/26F
Doanh thu thuan 618 822 4,096 5,214
Loi nhuan rong 684 155 722 1,412
Tang trwdng doanh thu thuan -59% 33% 398% 27%
Tang trwdng LN rong -40% -17% 365% 96%
Bién LN gop 88% 49% 40% 48%
Bién EBITDA 202% 69% 33% 41%
ROAE 7.1% 1.4% 5.8% 10.2%
ROAA 3.2% 0.6% 2.8% 5.2%
EPS (VND/c6 phiéu) (*) 926 178 826 1,617
BVPS (VND/c6 phiéu) (*) 12,887 12,599 14,189 15,774

(*) Luu y: Cac phan di liéu co déu (*) duoc tinh dua trén s6 luong cb
phiéu lwru hanh tai cudi nam 2024 dé dong nhéat co sé so sanh

Ngudn: PDR, MBS Research du phéng
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KHA QUAN
Gia muc tiéu 18,300 VND
Tiém néng tang gia 15.1%

Thay déi trong yéu trong bao céo:
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Nguén: FiinPro, MBS Research

Gia thj trwéng (VND) 15,900
Cao nhét 52 tuan (VND) 26,550
Thap nhét 52 tuan (VND) 15,050
Vén héa (ty VND) 14,107
P/E (TTM) 80.2
P/B 1.3
Thi suét cb tirc (%) 0%
Ty 1&€ SH nwéc ngoai (%) 7.8%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Nguyé&n Van Dat 38.15%
Coéng ty TNHH Phat Bat Holdings 9.05%
Khac 52.8%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP Phat trién Bat dong san Phat Pat (HOSE: PDR)
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

e Trong ndm 2025, PDR du kién s& phuc hdi lgi nhuan trén mc nén thap
ctia ndm 2024 tlr hoat ddng kinh doanh cét I8i. Trong giai doan 2022-
2024 khi viec m& ban va ban giao cac dy an méi khong kha quan, loi
nhuan cta doanh nghiép dwoc chdng d& b&i doanh thu tir hoat dong tai
chinh khi lién tuc thanh Iy cac khoan gép vén dau tw, day la ngudn loi
nhuan khoéng bén virng. Ching tdi cho réng voi tién dd phap Iy cé tién
trién tai dw &n Thuan An 1&2, déng théi hoat ddng mé bén tich cuwc hon
tai dw an Bac Ha Thanh, PDR sé& ghi nhan loi nhuan giai doan 2025-
2026 tang trwdng lan lwot 365% va 96% svck.

e Mrc gia hién tai cia PDR d3 diéu chinh vé vung thap nhét trong vong 1
nam qua; P/B trailing hién tai & mic 1.3x, thap hon trung binh 3 ndm
(2.3x) va trung vi 3 nam (1.8x). Viéc nay, theo chung t6i, la déng thai
phan anh cac van dé cta PDR lién quan dén: (1) Rui ro pha loang tir
viéc phat hanh thém 34 triéu cé phiéu dé hoan ddi khoan ng hon 700 ty
véi ACA Vietnam, (2) Két qua kinh doanh 2024 sau khi kiém toan thap
hon dang k& so véi trwéc khi kiém toan. Tuy nhién ching t6i cho rang
sau khi PDR ghi nhan lgi nhuan phuc hoi trong ndm 2025, c6 phiéu sé
dwoc dinh gia lai v&i mlrc dinh gia cao hon hién tai.

Hinh 1: P/B ctia PDR trong 3 nam gan day
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Ngudn: FiinProX, MBS Research
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binh gia

Hinh 2: Tém tat dinh gia

Dw an PP dinh gia NPV dw phong (ty VND) Ty 1é s& hiru NPV thuec té (ty VND)
Béac Ha Thanh DCF 2,398 100% 2,398
Thuan An1&2 DCF 4,669 100% 4,664
Cadia Quy Nhon DCF 316 94% 297
Serenity Phwéc Hai DCF 4,047 99% 4,007
Poulo Condor DCF 2,210 100% 2,210
Khac BV 6,458 100% 6,439
Tong gia tri 20,015
(+) Tién mét va dau tw ngan han 825
(-) No vay 4,243
Gia tri tai san rong - RNAV 16,598
S6 lwgng CP (triéu cp) 907
Gia muc tiéu (VNbB/cp) 18,300
Gia hién tai (VNB/cp, gia dong ctra ngay 23/4/2025) 15,900
Tiém n&ng tang gia 15.1%
Chi phi VCSH WACC

Lai suat phi rai ro 3.0% Chi phi no 9.0%
Beta 1.0 Mtrc thué 20.0%
Phan bu rdi ro thj trwdong 9.0% WACC 10.6%
Chi phi VCSH 12.0%

Rui ro giam gia:

e Cé&c san pham thudc dw &n Bac Ha Thanh va Thuan An 1&2 khong
dwoc ban va ban giao nhanh nhw dy kién.

e Dong tién tir viéc ban si cac s&n pham thudc dw &n thap hon du kién,
anh huédng dén kha nang trd no va dau tw méi dy an ctia doanh nghiép.

Hinh 3: So sanh cac doanh nghiép cuing nganh

Vén héa P/E (x) P/B (x) ROA% ROE (%)

Cong ty M& CK (ty VND) TTM  Hién tai 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 236,587 8.2 1.2 5.5 5.0 14.5 13.4
CTCP Bau tw va Kinh doanh Nha Khang Dién KDH 27,149 34.3 1.6 4.3 4.8 6.4 6.3
CTCP DPau tw Nam Long NLG 12,802 43.6 1.1 0.8 0.8 2.3 2.9
CTCP Tap doan dat Xanh DXG 10,590 16.2 1.1 3.7 3.1 7.8 8.4

. Trung binh 25.6 1.2 3.6 3.4 7.7 7.8

CTCP Phat trién B4t dong san Phat Pat PDR 14,107 80.2 1.3 2.8 5.2 5.8 10.2

Ngudn: Bloomberg, MBS Research
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KQKD nam 2024 va Q1/2025: Dw an Bac Ha Thanh déng goép vao loi
nhuan tir hoat dong kinh doanh cét 15i
Két qua kinh doanh nam 2024 va Q1/2025 cuia Phat Dat
Hinh 4: Két qua kinh doanh nam 2024 va Q1/2025 (Don vi: ty dong)
£ 0, \/
Chi s6 KQKD Q1/2025 %svck P S:’r l?,g)é 2024 % svck Panh gia
Dw an Bac Ha Thanh déng goép khoang 78%
Doanh thu 438 170% -32% 822 33% tc‘)‘ng doanh thu nam 2024 ctia PDR, va dong gop
gan nhw toan bd doanh thu Q1/2025.
Loi nhuan gép 175 9% -25% 399 -27%
Bién lgi nhuan dw an Bac Ha Thanh Q1/2025
da tang khoadng 4 diém % so v&i mirc 36% cla
Bién lgi nhuan gop 40.0% -59.5 dpt 3.8 dpt 48.5% -39.5dpt quy trwoc, tuy mie bién LNG nay khéng cao do
cac san pham thudc dw an dwoc ban si cho
Realty Holdings nhung cling da cé sy cai thién.
ﬁf" phi quan Iy va ban 45 -3% -50% 232 8%
ang
% Chi phi quan ly va ? ) ) o )
bén hang/ Doanh thu 10.3% 0.6 dpt 0.8 dpt 28.2% 6.4 dpt
Lai tir thanh ly cac khodn dau tw trong ndm
A eni pr 2023 (~942 ty VND) I&n hon so vai lai tlr thanh
(" -509 -589 5 2
Thu nhap tai chinh 2 65% 50% 401 58% ly cac khoan dau tv trong nam 2024 (chuyeén
nhwong co phan tai BIDICI)
Chi phi tai chinh 67 2% 37% 320 gy T T QTS G D SO ST L
trwde do khéng ghi nhan 16 ty gia nhw quy truwéce.
A . ) ] Khong ghi nhan khoén thu nhap khac Ién (~33
Thu nhap khac (0) 101% 93% 63 110% oy Chs cing ky ndm ngod
Loi nhuan tr LDLK (0) n/a -100% (50) 115%
Leoi nhuan trwéc thué 64 -16% 229% 262 -71%
Loi nhuan sau thué 51 -3.8% 3146% 155 -17%
LNST sau loi ich cla T&ng manh tlr nén thap clia quy trwéc do bién
e A‘mg thiéu  so 51 -3.8% 3217% 155 “7T% " |oi nhuan gop cai thien va chi phi tai chinh giam.

Két qug 2024 sau kiém toan syt gidm manh so véi truée kiém toan: Trong nam
2024, dy an KDT Bac Ha Thanh (Quy Nhon Iconic) da da didu kién va bat dau
m& ban ké tir cudi Q4/2024. Theo giai trinh ctia doanh nghiép véi két qua kinh
doanh trwéc kiém toan, toan bd 627 san phdm (92 can nha & két hop dich vu
- ODV va 535 nén déat) thudc giai doan 1 cla dw an da dwoc hap thu hét va 1a
doéng lwe déng gép chi yéu vao két qua kinh doanh ctia cong ty trong Q4/2024.
Tuy nhién, day la két qua cla viéc ban si cac sédn pham thudc dy an nay cho
Realty Holdings, va chwa thwc sy ghi nhan dong tién khi gia tri khoan phai thu
tr dw &n nay van Ién so véi doanh thu Q4. Sau khi thye hién kiém toan, két qua
tr dw 4n Bac Ha Thanh da dwoc ghi nhan than trong hon khi doanh thu va lgi
nhuan gop gidm lan lwot 65% va 67% so véi trudc khi kiém toan.
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Ngudn: PDR, MBS Research
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Hinh 5: KQKD Q4/2024 clia PDR, trwérc va sau kiém toan: Doanh thu sut
giam manh, bién lg'i nhuan goép giam nhe
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Ngudn: PDR, MBS Research

Hinh 7: Doanh thu va bién lgi nhuan goép cua PDR
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Ngudn: PDR, MBS Research

Hinh 6: Gia tri khoan phai thu tir dw an Bac Ha Thanh so vé&i
doanh thu chuyén nhwong BBS, trwéc va sau khi kiém toan
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Ngudn: PDR, MBS Research

Hinh 8: Co’ cdu hang tén kho
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Vong trong: Q4/2024; Vong ngoai: Q1/2025
Ngudn: PDR, MBS Research

Hinh 9: Trong GD 2022-2024, I nhuan ctia PDR dwoc hé tre b&i Igii nhuan tai chinh khi hoat dong cét 16i suy giam
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B Thu nhap tai chinh rong

Ngudn: PDR, MBS Research
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Trién vong giai doan 2025-2026: L nhuan dwoc ky vong phuc héi
nh® hoat déng kinh doanh cét 16i

DPong Iwe chinh dén tir hai dw an KDC Bac Ha Thanh (Quy Nhon Iconic) va
Thuén An 1 & 2 (Binh Dwong Tower)
Mac di PDR s& hiru quy dat twong déi Ién va trai dai tai nhiéu tinh thanh khu
vuc phia Nam, khéng phai tat ca cac dw an ctia doanh nghiép nay déu cé kha
nang thwe hién trong ngén han do: (1) Ban than cac dy &n con vuéng mac nhiéu
vé mét phap ly, (2) Thi trwong bat déng san chua thue sy khéi sc.
Hinh 10: Tién d6 phap ly cac dw an cia PDR
Quy Chatrwong Quy hoach Bangiao Thanh toan tién

STT Dy 4n Vitri mo (ha) diu tw 1/500 dit s dung dét Luuy
1 KDC Bac Ha Thanh Binh Binh 43.2 X X X X
(*) Pa nhan théng bao tién
. Binh str dung dat trong T4/2025,
2 Thuan An 182 Dwong e X 4 s ® dy kién s& hoan thanh
thanh toan trong Q2/2025.
3 Cadia Quy Nhon Binh Binh 0.5 X X X
(*) Pang diéu chinh quy
4  Serenity Phuéc Hai  Ving Tau 5.6 X * nesien @l @ i ol
’ Phwoc Hai, dieu chinh QH
1/500
(*) P4 c6 QP diéu chinh QH
5 Poulo Condo Ving Tau 12.0 X 1/500, dang xac dinh nghia
vu tai chinh
: .. _ . (*) Xin diéu chinh cha
6 Tropicana Long Hai Viing Tau 10.0 X treong dAu tw
7 Han Riverside Da Nang 0.9 X Dang diéu chinh QH 1/500
8 223 Tran Phu Pa Néng 0.3 X Dang diéu chinh QH 1/500

Ngudn: PDR, MBS Research tdng hop

Trong giai doan 2025-2026, chiing tdi thay hai déng lwc chinh cho viéc phuc hdi
hoat doéng kinh doanh cét I6i cia PDR: dw 4n KDC Béc Ha Thanh (Quy Nhon
Iconic, Binh Binh) va dy &n Thuan An 1 & 2 (Binh Dwong Tower, Binh Duong).
D an Cadia Quy Nhon ciing dang gan hoan thién phap ly, tuy nhién c6 quy mo
twong d6i nhd so vé&i hai dy an ké trén.

Hinh 11: Théng tin tién d6 dw an

F - Tén dw an: Khu dan cw két hop chinh trang d6 thi Bac Ha
Thanh (Quy Nhon Iconic)

e Tylésd hiru: 100%

Vi tri: Phwéc Thuan, Tuy Phwéce, Binh Binh.

e Quymb: 43.16 ha

e Dong san phdm chinh: DAt nén, nha & két hop dich vu

Tién do:

e D0 diéu kién ban hang giai doan 1; da ban si cho Realty
Holdings.

e Dang hoan tt cac thi tuc phap Iy (ch& phé duyét gia dat) dé
mé& ban giai doan 2.

6 | MBS RESEARCH
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Dwong Tower)

(16 can)

Tién do:

Tién do:

Tiép tuc mé ban va ban giao cac san pham thuéc dw an KBT Bac Ha Thanh

Chuing t6i cho réng viéc ghi nhan than trong két qua kinh doanh ctia dw an Béc
Ha Thanh trong ndm 2024 sé la tién d& d& PDR ghi nhan két qua cai thién trong
nam 2025, nh& ban giao cac san phdm con lai cta giai doan 1 dw an. Dy an
Béc Ha Thanh c6 vi tri twong dbi thuan loi khi nam & Quéc 16 19, truc dwong
huyét mach két ndi san bay Phi Cét va trung tam Thanh phé Quy Nhon; duwoc
ky vong c6 strc h&p thu 6n trong bdi canh dét nén d6 thi dang 4m Ién tai khu vic
mién Trung. Cudi Q1/2025, gia tri khoan phai thu tir nhém khéach hang dy an
Béc Ha Thanh gidm 12% so véi quy trwde xuéng mire 413 ty VND; twong dwong
38% téng doanh thu ma PDR da ghi nhan ti du &n nay, gidm dang ké so véi
mirc 74% doanh thu tai thdi diém cudi ndm 2024. Viéc nay cho thay tinh hinh
thu tién tr viéc ban giao cac san pham cuta dy an da cé dau hiéu cai thién.

Chung t6i ciing cho rang giai doan 2 cla dy an B&c Ha Thanh sé tiép tuc dwoc
ban si, khi trwéc d6 vao thang 5/2024, Realty Holdings da cam két mua va ban
toan bd san phdm thudc cac dw &n Bac Ha Thanh va Thuan An 1&2. Trén co
s& bién lgi nhuan gép Q1/2025 tr dy an nay cai thién so v&i quy trwéc, ching
t6i dw phong bién lgi nhuan gép trong thei gian téi ctia dw &n Bac Ha Thanh sé
cai thién nhe so v&i mirc bién lgi nhuan gép da dwoc ghi nhan trong nam 2024,
lan lwot dat 39.8%/43.3% trong GD 2025-2026 nh¢ gia ban giai doan sau tang.

7 | MBS RESEARCH

e Tyléséd hiru: 99.9%

e Vitri: DPwong Nguyén Thi Minh Khai, phwéng Thuén Giao, TP.
Thuén An, Binh Duong

e Quy md: 4.46 ha (Thuan An 1: 1.81 ha, Thuan An 2: 2.65 ha)

e Dong san phadm chinh: C&n hd (~6000 c&n) & nha phb lién ké

Tén dw an: Khu Phirc hop cao ting Thuan An 1 & 2 (Binh

e  Khéicong dau nam 2024; da hoan thanh gan 100% khéi lvong
thi cong twdng vay va coc dai tra tai ca 3 thap Al, A2 va A3.
e D3 hoan thanh tinh tién s& dung dat vao T4/2025.

Tén dy an: Cadia Quy Nhon (S6 1 ngé May)

e Tylésé hivu: 94%

e Vitri: S6 1 Ngd May, TP. Quy Nhon, Binh Binh

e Quy mo: 0.5 ha (5,245 m?)

e Dong san phdm chinh: Can hd du lich, nha phd, khach san.

e Dang hoan thanh ha tang k¥ thuat va cac tha tuc phap ly.
e Du kién bat dau kinh doanh tir Q2/2025.

Ngudn: MBS Research tdng hop
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Hinh 12: Dw phéng doanh thu va bién lgi nhuan gop dw an Bic Ha Thanh
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Ngubdn: MBS Research dw phéng

Ky vong doanh sé tich cwc tai dw &n Thuan An 1&2 sau khi hoan thanh céc
tha tuc phéap ly

Ngay 18/4/2025, PDR da nhan théng bao tir Chi cuc Thué khu vre XVI tinh Binh
Dwong vé cac khoan tién st dung dét, tién bdi thwerng gidi phéng mat bang cho
toan bd phan dién tich da dwoc giao ciia dw 4n Thuan An 1&2. Day 1a co sé& dé
doanh nghiép hoan thanh nghia vu tai chinh va da diéu kién mé ban. Ching toi
cho rang doanh nghiép s& sém hoan thanh viéc déng tién st dung dat va bat
dau mé ban trong Q2/2025.

Chung t6i ky vong ty 1& hap thu tai dw &n nay sé tich cwc, khi dwoc hwédng loi tiy
hé théng giao thong lién ving TP. HS Chi Minh — Binh Dwong — Ba Ria Viing
Tau (cac dy an Vanh dai 4 TP. HCM, Metro s6 1 ndi dai di tinh Binh Dwong), va
nang cap mé rong Quéc 16 12 doan qua dia phan TP. Thuan An. Ngoai ra, truéc
viéc Binh Dwong cé thé sap nhap véi TP. H& Chi Minh va Ba Ria Viing Tau,
chuing tdi cho rang tiém nang dé khu vc nay tré thanh siéu dé thi tai Dong Nam
A véi nhiéu lgi ich kinh té& 1a rat I16n; diéu nay cé thé kéo theo nhu cau cac san
phadm bét dong san tai khu vuc nay gia tdng. Mirc dd quan tam tai khu vuc
Thuan An trong thang 3/2025 tang manh 57% so vé&i thang trwdc (theo khdo séat
clia Batdongsan.com.vn), m&c d6 quan tam loai hinh chung cw cling tdng 46%
S0 v&i thang truéece.

Hinh 13: Mdrc d6 quan tadm theo khu vwrc tai Binh Dwong Hinh 14: Mdrc d6 quan tadm theo loai hinh tai Binh Dwong

Index - % T3/202 /2025 Index - % T3/2025 so véi T2/2025
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Chung tdi cho rang bién lgi nhuan gop tir dw &n Thuan An 1 & 2 c6 thé cao hon
so v&i dy &n Bac Ha Thanh, khi ky vong gia ban téng theo gia ban chung tai khu
vuc sé gitip bu dap lai (1) phan gia tri tién s dung dat téng cao do thay ddi bang
gia dat, va (2) bién lgi nhuan gop cé thé bi anh hwéng do ban si. Mt gia chung
cw tai khu vwe Thuan An cling dang c6 nén gia hap dan hon cac khu v khac
tai Binh Dwong nhw DT An va Tha Dau Mét, trong khi ha tAng va tién tich day
da, kéo theo sirc tdng gia trong thoi gian téi c6 thé hap dan hon.
Hinh 15: Gia mua chung cw tai Binh Dwong duy tri tdng 6n dinh trong cac nam gan day
40
35 T

30 36
25

20
15

triéu VNB/m2

10
5

0

2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/2025
= (i ban chung cw Binh Dwong (VND/m2)

Nguén: Batdongsan.com.vn

Vé viéc phat hanh cé phiéu dé hoan déi no

Ngay 16/4/2025, PDR nhan dwoc cong van ctia Uy ban Chirng khoan Nha nuéc
vé viéc nhan dwoc ddy di hd so ding ky phat hanh cd phiéu dé hoan déi no
cla cong ty. Day la khoan vay tin chap c6 gié tri hon 766 ty VND cia PDR v&i
ACA Vietnam, kém theo quyén chuyén dbi thanh hon 34 triéu cb phiéu ctia PDR
v&i gia hoan dbi 1a 20,000 VND/cp dé hoan dbi toan bd sé dw no vay, gia han
cham nhét dén ngay 23/4/2025, néu khdng chuyén dbi thi khoan vay nay dwoc
gia han thanh toan dén ngay 23/9/2025. Sé lwong ¢ phiéu duwgc phat hanh néi
trén cé kém theo diéu khoan han ché chuyén nhuwong trong vong 1 ndm ké tir
ngay phéat hanh.

Chung ti cho rang viéc hoan ddi ng nay am chi nhiéu rdi ro hon 13 loi ich cho
PDR khi: (1) c6 thé ngdm cho thdy kha nang trd no clta doanh nghiép trwédc
thang 9/2025 la chwa kha quan, (2) c6 thé kho tim dwoc ngudn vay tin chap dé
thay thé va phat trién cac dw an méi, (3) rui ro pha loang dbi véi cé déng hién
htvu. Tuy nhién bén canh dé, ching t6i cling cho réng c6 mot vai yéu tb tich cuc
c6 thé bu dép cho viéc nay: (1) viéc ban giao cac san pham BDS tai cac dy an
B&c Ha Thanh va Thuan An 1 & 2 trong thdi gian t&i c6 thé dem lai dong tién
nhat dinh, hé trg phét trién cac dw an mai, (2) mic gia chuyén ddi Ién hon thi
gia hién tai cung diéu khodn han ché chuyén nhwong cho thdy danh gia cao cla
dbi tac vé trién vong PDR.
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Téng hop dw phéng KQKD giai doan 2025-2026

Chung t6i cho rang dy an Bac Ha Thanh sé 14 bé d& loi nhuan ctia PDR trong

nam 2025, trong khi dw an Thuan An 1 & 2 c6 thé déng gép vao két qu
doanh ké tr nam 2026.

a kinh

Hinh 16: Dw phéng co cau doanh sé ky ban — presale theo dw an Hinh 17: Dw phong gia tri ban giao theo dw an
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Cadia Quy Nhon Serenity Phuédc Hai Cadia Quy Nhon Serenity Phuwéc Hai

Ngudn: MBS Research du phéng

Hinh 18: Téng hop dw phéng tién dé cac dw an

Ngudn: MBS Research dy phéng

STT Dw an Ty 1é s& hiru 2024 2025F 2026F 2027F Sau 2027
1 KDC B&c Ha Thanh 100%
2 Thuan An 1 &2 100%
3 Cadia Quy Nhon 94%
4 Serenity Phuédc Hai 99%
Chu thich: Mé& ban Ban giao

Hinh 19: Dw phéng doanh thu va bién Igi nhuan gép mang BbS ctia PDR
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(*) Lwu y: Bién lgi nhuan gbép 2023 va 2024 cao nho ghi nhan doanh thu tir cQuyén nhuwong dat
va chuyén nhuwong can hé

Ngudn: PDR, MBS Research dw
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Hinh 20: Dw phéng ctiia MBS vé KQKD cuia PDR giai doan 2025-2026

Céc tiéu chi KQKD 2024 2025F % svck 2026F % svck banh gia
Doanh thu 2025 chi yéu tlr ddng gép clia Bac
Doanh thu 822 4,096 398% 5,214 27% Ha Thanh, doanh thu 2026 c6 thém dong gop
cta Thuéan An 1 & 2.
Loi nhuan gop 399 1,629 308% 2,505 54%

Bién LNG cla dy an Bac Ha Thanh dwoc dw
phong trén co s& bién LNG dwgc ghi nhan
Bién lgi nhuan gép 48.5% 39.8% -8.8dpt 48.0% 8.3dpt trong Q1/25 (40%). Dy kién bién LNG Thuén
An 1 & 2 sé cao hon (50%) va dong goép nhieu
hon vao KQKD nam 2026.
Du kién t&ng chi phi ban hang dé trién khai
Chi phi quan ly va ban hang 232 348 50% 443 27% ban cac dy an méi nhw Thudn An & Cadia
Quy Nhon.
% Chi phi quan ly va ban

hang/ Doanh thu 28.2% 8.5% -19.7dpt 8.5% Odpt

Du kién trong GD 2025-2026, PDR khéng con
Thu nhép tai chinh 401 20 -95% 30 53% ghi nhan thu nhap bat thuong tir thanh ly cac
khoan dau tw nhw nam 2024.

Chi phi 1ai vay dy kién ting do ting vay no dé

Chi phi tai chinh (320) (442) 38% (381) -14% phét trién cAc dy 4n méi.
Thu nhap khac 63 41 -35% 52 27%
Loi nhuan tr LDLK (50) - -100% - n/a
Loi nhuan trwdc thué 262 900 244% 1,763 96%
Loi nhuan sau thué 155 720 364% 1,410 96%

Loi nhuan cai thién manh tlr méc nén thap cia
nam 2024.

LNST sau loi ich cha cb

au e . ,
dong thiéu s6 (NPATMI) 155 722 365% 1,412 96%

Ngudn: MBS Research du phéng
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BAO CAO TAI CHINH

Bao cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 618 822 4,096 5,214 LN trwéc thué 889 262 900 1,763
Gia vén hang ban (74) (423) (2,466) (2,709) Khau hao 13 17 44 47
Loi nhuan gép 544 399 1,629 2,505 CP lai vay 377 285 401 329
Chi phi quan Iy DN (199) (195) (246) (313) Cac khoan diéu chinh khac (898) (308) G) 4
Chi phi ban hang (14) (37) (102) (130) Thay dbi VLD 44 (4,871) 49 (1,784)
LN tv HBKD 330 167 1,281 2,061 LCTT tr HDKD 425 (4,616) 1,386 358
EBITDA thuan 342 184 1,325 2,108 DPAu tw TSCH (105) 77 (68) (101)
LN trwée thué & lai vay 330 167 1,281 2,061 Thu tir TL, nhwong ban TSCH - - - -
Thu nhap lai 952 401 20 30 Khac 595 987 (552) 61
Chi phi tai chinh (399) (320) (442) (381) LCTT tir dau tw 490 910 (619) (39)
Thu nhéap rong khac 30 63 41 52 Thu tr PH CP, nhan gép VCSH 682 1,343 682 -
TN tv cac Cty LK & LD (23) (50) - - Tién vay rong nhan duoc (1,354) 2,202 (1,100) (650)
LN trwéc thué 889 262 900 1,763 Dong tién tr HDTC khac - - (14) (28)
Thué TNDN (207) (107) (180) (353) Cb tire, LN d3 tra cho CSH - - - -
Loi nhuan sau thué 683 155 720 1,410 LCTT tir hoat déng TC (672) 3,545 (433) (678)
Loi ich cb dong thiéu sé 2 (0) 1 1 Tién & twong dwong tién dau ki 262 505 344 677
Loi nhuan rong 684 155 722 1,412 LC ti&n thuan trong nam 243 (161) 334 (359)
Chi tra cb tirc - - - - Tién & twong dwong tién cubi ki 505 344 677 318
Loi nhuan git lai 684 155 722 1,412
Bang can ddi ké toan 2023 2024 2025F 2026F Cac chi sb co ban 2023 2024 2025F 2026F
Tién va twong duwong tién 505 344 677 318 T&ng trwéng doanh thu thuan -59% 33% 398% 27%
Dau tw ngén han 15 115 148 188 Tang trwdng EBITDA -65% -46% 622% 59%
Phai thu khach hang 4,115 6,861 8,191 10,428 Tang trwdng LN tir HDKD 34% 51% 768% 161%
Hang tén kho 12,200 14,078 13,769 12,865 T&ng trwdng LN trwéc thué -40% -71% 244% 96%
Téng tai san ngan han 16,916 21,483 23,043 24,186 Tang trwdng LN rong -40% -77% 365% 96%
Tai san cb dinh 23 344 344 365 Tang trwdng EPS -40% -T7% 365% 96%
Xay dyng co ban d& dang 1,170 533 557 591
BDS dau tw 65 63 64 65 Bién LN gop 88% 49% 40% 48%
Dau tw vao cong ty con - - - - Bién EBITDA 202% 69% 33% 41%
Dau tw vao cong ty LD,LK 1,202 38 36 34 Bién LN rong 111% 19% 18% 27%
Eﬁ;ckhoa” dau tw dai han 955 1,085 1,031 1,024 ROAE 7.1% 1.4% 58%  10.2%
T6ng tai san dai han 4,151 2,503 3,046 2,998 ROAA 3.2% 0.6% 2.8% 5.2%
Téng tai san 21,068 23,986 26,089 27,185 ROIC 5.4% 0.9% 4.3% 8.1%
Vay & no' ngan han 815 1,383 974 1,100 Vong quay tai san 3% 3% 16% 19%
Phai tra ngudi ban 243 348 868 572 Téng no vay/VCSH 32% 48% 34% 26%
Phai trd ngan han khac 8,119 6,831 8,128 8,787 Ng vay rong/VCSH 27% 45% 29% 24%
Téng ng ngén han 9,177 8,562 9,970 10,459 No vay rong/Téng tai san 12% 21% 14% 12%
Vay & no dai han 2,290 3,961 3,269 2,493 Kha nang thanh toan lai vay 1.0 0.6 3.2 6.3
Céc khoan phai trd khac 21 404 404 404
Téng no dai han 2,311 4,365 3,673 2,897 S ngay phai thu 2,432 3,048 730 730
Téng ne 3,126 5,747 4,647 3,997 Sé ngay nam gi hang tén kho 60,323 12,153 2,038 1,733
S6 ngay phai tra tién ban 1,203 301 128 77
Vén diéu 1& 7,388 8,731 9,072 9,072
Thang dw vén cb phan 71 70 411 411 Kha nang thanh toan ngén han 1.8 25 2.3 2.3
C6 phiéu quy - - - - Kha nang thanh toan nhanh 0.5 0.9 0.9 11
LN gi lai 1,832 1,955 2,647 4,003 Kha nang thanh toan tién mét 0.1 0.1 0.1 0.0
Cac quy thuéc VCSH 230 244 258 286
Vén chli sé hiru 9,521 11,000 12,389 13,773 Pinh gia
Loi ich cb dong thiéu s6 58 58 57 56 EPS (*) 926 178 826 1,617
Téng vén chii s& hivu 9,579 11,059 12,446 13,828 BVPS (*) 12,887 12,599 14,189 15,774
Téng ng’ va VCSH 21,068 23,986 26,089 27,185 P/E (*) 17.2 89.5 19.2 9.8
P/B (*) 1.2 13 11 1.0

(*) Lweu y: Cdc phan diF liéu cé déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2024 dé déng nhét co’ sé so sdnh

Nguén: PDR, MBS Research dy phéng
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MIEN TRU TRACH NHIEM

B&o c&o nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw ¢é phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tre dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) v&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
Nghiém Pha Cuong

Ngb Quéc Hung

binh Ha Anh

V6 Duc Anh
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Ngan hang — Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwoéng

Céng nghiép — Nang lwong
Nguyén Ha Buc Tung

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phwong Anh


http://www.mbs.com.vn/

