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Real Estate Sector Equity Research Report

PDR

Company Report: Céng ty C6 phan Phat trién Bat dong san
Phat Dat (HOSE: PDR)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Equity Analyst
Nhu Vu Quynh
Mail: nhuvg@gtjas.com.vn - ext 702

Cap nhat PHCD 2025 ngay 27/6/2025

CAP NHAT PHCP 2025

Phat Pat (PDR) bwéc vao giai doan 2025-2026 véi
ky vong cai thién ro rét vé lgi nhuin nho tién do
phap ly va ké hoach mé ban hang loat dw an trong
diém. Pong thoi, viéc bé sung quy dat tai TP.HCM va
Binh Dwong mé rong du dia tang trudng trung dai
han, trong khi rdi ro dong tién dwoc ki€m soat tot
théng qua cac hoat dong hop tac chién lwgc va
chuyén nhwong dv an.

Vé dinh hwéng chién lwoc: Trong ngan han (2025-
2026), Phat bat tip trung ddy manh hoat dong ban
hang va ban giao tai 6 dw an trong diém.

Vé ngudén vén thwc hién dw dn: Lo ngai vé ap luc
ngudn vén khi mé rong dau tw, dng Nguyén Van Dat
- Chu tich HDQT Phat Dat cho biét, du kién sap tdi
cong ty sé thu vé doanh thu khodng 10,000 ty dong
ngay sau khi sang nhwong cho déi tdc cdac dw dn
Bdac Ha Thanh (Binh Pinh) va dw dn Thudn An 1,
dw dn Thudn An 2 (Binh Dwong). Trong d6, tong
gia tri hai dw 4n Thuan An 1&2 khoang 5,200 ty
déng, thwong vu chuyén nhwong 80% von tai day co
thé mang vé hon 4,000 ty dong, gitt 1ai 20% c6 phan.

Vé ké& hoach kinh doanh 2025: Pinh hwéng cia nam
2025, Phat bat dat muc tiéu doanh thu dat 3,300 ty
doéng, tang gdp 2.5 ldn so véi nam trwée. Loi nhudn
truedc thué va sau thué lan lwot dat 910 ty dong va
728 ty dong, tdng gdn 5 ldn so véi két qua thue hién
nam 2024.

SL cp lwu hanh (triéu) 907.24
Vén héa TT. (VND b) 16,103.42
Trung binh KL 3 thang (‘000) 9,371.81
Cao nhit/ Thip nhit 52w (VND) 24550 /15050

Nguon: Bloomberg, Guotai Junan (VN).

02/07/2025
Khuyén nghi: QUAN SAT
Gia muc tiéu
Gia cp hién tai 17,750

(02/07/2025)

Dién bién gi4 cp (1y return)

Title

PDR VN Equity

VNINDEX Index
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Thay d6i gia cp 1M 3M 1Y

Thay d6igia%  29% -97% -26.7%
SSv6iVNIndex% 6.3%  -52%  -16.8%

Gia TB (VND) 17,789 16,975 19,657

C8 dong lom

Ngudn: Bloomberg, Guotai Junan (VN)

Nguyén Vian DPat 38.15%
Free float (%) 50.00%
ROE 2024 1.39%
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CAP NHAT NOI DUNG PHCP 2025 VA PANH GIA SO’ BO

Phat Pat (PDR) buwéc vao giai doan 2025-2026 v&i ky vong cai thién ro rét vé lgi nhudn nho tién
do6 phap ly va ké hoach mé& ban hang loat dy an trong diém. Pong thoi, viéc bé sung quy dat tai
TP.HCM va Binh Dwong mé rong duw dia tang trwdng trung dai han, trong khi rii ro dong tién dwoc
kiém soat t6t thong qua cac hoat ddong hop tac chién lwgc va chuyén nhwong du an.

1. Cap nhat cuéc hop PHDCD 2025
Sang 27/6, CTCP Phat trién B4t dong san Phat Dat (Phat Pat; HoSE: PDR) da t6 chirc thanh cong
bai hoi dong c6 dong thwdng nién nam 2025 véi nhivng ndi dung chinh nhw sau

Vé dinh hwéng chién lwoc:

Trong ngan han (2025-2026), Phat Dat tip trung d4y manh hoat dong ban hang va ban giao tai
6 du &n trong diém:

Dw an Vi tri Loai hinh - San pham Tién do phap 1y & trién Khai

bPat nén, biét thu,
Bac Ha Thanh Binh Pinh shophouse va mét trung D3 mé ban va trong giai doan ban giao
tam thwong mai

Thuan An 1: dang dwoc nghiém thu
phin méng dé hoan tit tha tuc phap ly;

ThuidnAn1 & . Hai toa nha chung cwva *, | Y, .
Binh Dwong i " san sang m¢& ban trong nam nay
2 thwong mai cao tang n o .
Thudn An 2: tiép tuc trién khai trong
nam 2026
ba phé duyét quy hoach 1/500 vao
Poulo Condor Coén bao Condotel Q3/2023, dang hoan tat thu tuc cip phép
xay dung
. C6 quy hoach 1/500; dang hoan thién ho
Serenity 2 1~ L o1 s s
, .. BR-VT BDS nghi duwong so phap ly; du kién khai thac tir 2025-
Phwéc Hai
2026
Tropicana C6 quy hoach 1/500; dang tié€p tuc hoan
Bén Thanh- BR-VT BDS nghi duwong thién thua tuc phap ly; dw kién dwa vao
Long Hai khai thac tir 2026
Han
Riverside -
. Congtydangtapt ho viéc nhan phé
Khu  phitc  DaNing BDS nghi dung A f;‘;‘foc 0 viee Ihan pRe
hop Nhw yetquy hog
Nguyét

Tai Dai hoi, Chi tich Nguyén Vin Dat ciling cong bd hai thong tin méi dén c6 dong:

e Th nhat, cong ty dwoc phé duyét hai dy an tai TP Thi Dau Mét, Binh Dwong theo Nghi
quyét 171. Hoi dong dan tinh Binh Dwong da thong qua hai dw 4n nay dé lam thi diém
vOi tong quy mo 45 ha va khu dit nay cé thé 1am du an cao tang. V&i 45 ha, cac du 4n
gap 11 lan so v&i quy mo dw an Lapura (tén goi cii 1a Astral City).
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e Thi hai, tit cd dw 4n BT cua Phat Dat midc du khong dwgc dinh trong gia tri c6 phiéu
nhung dén nay da cé nhiéu két qua tich cwc. Trong d6, UBND TP HCM da théng nhat cho
Phat Pat trién khai ti€p dw an BT C6 dai va dwoc dwoc doi quy dat Cu lao Ba Sang.
Nhw vay, Phat Pat thanh céng b6 sung vao quy dat réng 1én tai khu vee mién Nam 1én dén hon
6,200ha ctia doanh nghiép.

Ngoai ra, Phat Pat da ky két hop tac chién lwgc véi hang loat ddi tac 1én nhw Realty Holdings,
Thanh Binh Pht My, Big4, Gempire - Mai Viét Land... m& rong mang lwdi déi tac va ting cwong
nang lwc trién khai kinh doanh.

Vé nqudn vén thuc hién dv dn

Lo ngai vé 4p lwc ngudn von khi mé rong dau tw, 6ng Nguyén Van Pat - Chu tich HDQT Phat Dat
cho biét, dw kién sip t&i cong ty sé thu vé doanh thu khoang 10,000 ty dong ngay sau khi
sang nhwong cho ddi tac cac du 4n Bac Ha Thanh (Binh Pinh) va dw 4n Thuan An 1, dw
an Thuin An 2 (Binh Dwong). Trong do, tong gia tri hai dw 4n Thuin An 1&2 khoang 5,200
ty dong, thwong vu chuyén nhwong 80% von tai day cé thé mang vé hon 4,000 ty dong, gitr lai
20% c6 phan.

bic biét, trong ndm qua, PDR da phat hanh thanh cong 134 triéu c6 phiéu cho c6 dong hién
hitu, thu vé hon 1,343 ty dong, qua d6 nang von diéu 1& 1én 9,072 ty dong.

Vé ké hoach kinh doanh 2025

DPinh hwéng cia nam 2025, Phat Pat dat muc tiéu doanh thu dat 3,300 ty dong, ting gip 2.5 lan
so v&i nam truwdce. Loi nhuin tredce thué va sau thué 1an lwot dat 910 ty dong va 728 ty dong,
tang gan 5 lan so véi két qua thwe hién nam 2024.

Vé ké hoach trd cé tirc tién mdt va cd phiéu:

Vé ké hoach phan phéi loi nhuén, cong ty dw kién chia c6 tirc cho c6 déng tir loi nhuén sau thué
nam 2024 bang cd phiéu vai ty 1& 8%. Dong thoi, sé phat hanh 18 triéu ¢d phiéu theo chwong
trinh Iwa chon cho ngui lao dong (ESOP 2025) véi gid wu dai 10,000 dong/co phiéu.

Phat Pat du kién chia c6 tirc ndm 2026 tir loi nhuén sau thué két dw dén 31/12/2025 véi ty 1€
17% vén diéu 18, trong d6 5% bang tién mat va 12% bang c6 phiéu - cho thay chién lwoc can
bang giita dong tién va ting trudng von.

2. Cap nhat KQKD Quy 1:
Doanh thu va lgi nhuan tich cwc chi1 yéu dén tir ban giao Bac Ha Thanh Q1/2025:

Két thic Quy 1, PDR ghi nhin doanh thu dat gan 438 ty dong, ting 170% svck, cht yéu nho
ban giao cac san phdm thudc dw 4n Bic Ha Thanh; bién lgi nhuan gop cta dw 4n nay cai
thién Ién mirc 40% (tir 36.5% cua quy trwéc). Loi nhuan rong Q1/2025 gidam nhe 3.8% svck
do khéng con dong gop 16n tir doanh thu tai chinh, nhwng cai thién manh tir mirc nén thip
clia quy trwdec. Gia tri khoan phai thu tir dw 4n Bic Ha Thanh gidm 12% so v&i dau nam,
twong dwong 35% tong doanh thu ma PDR da ghi nhén tir dw an.

Trong giai doan 2022-2024 khi viéc m& ban va ban giao cac dw &n méi khong kha quan, loi
nhuén ctia doanh nghiép dwoc chdng d& béi doanh thu tir hoat dong tai chinh khi lién tuc
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thanh 1y cac khodn gop vén dau tw, diy 1a nguon lgi nhudn khong bén virng. Trong nam 2024,
PDR ghi nhan lgi nhuén sut gidm manh 77% svck do hoat dong ban giao cac san pham thudc
dv 4n Bac Ha Thanh chwa t6t nhw ky vong va khong con ghi nhin khoan lgi nhuén tai chinh
16n nhw nam 2023.
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1,000
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2020 2021 2022 2023 2024

VND billion

m Doanh thu thuan u Loi nhuén gép m Doanh thu hoat ddng tai chinh

Ngudn: PDR, GTJAS VN
Dw kién két qua kinh doanh nira ddu ndm 2025:

Chia sé vé két qua kinh doanh trong ntra ddu nam, 6ng Bui Quang Anh Vi, Téng Giam déc cho
biét: "Trong quy II, cdng ty dat doanh thu 520 ty dong, 1di sau thué 66 ty, tong ldi trong nira dau
nam 117 ty déng. Két qua kinh doanh ntra cudi nim sé dwoc ghi nhan dw 4n Bac Ha Thanh
(Quy Nhon Iconic), chuyén nhwong c6 phin tai cic cdng ty con va mang dich vu khac.”

Chuing t6i cho rang v&i tién d6 phép ly c6 tién trién tai dw 4n Thuan An 1&2 (da nhan thdng bao
tién str dung dat, ky vong hoan thanh nghia vu tai chinh va mé ban trong H2/2025), déng thoi
hoat dong ban giao khin trwong hon tai dw 4&n Bac Ha Thanh, PDR sé& ghi nhan loi nhuin giai
doan 2025- 2026 tang trwdng tich cuwc, cai thién tir mirc nén rat thip cia nam 2024.

3. Panh gia tinh hinh tai chinh
Béo cdo tai chinh Quy 1/2025 ctia Phat Pat cho thiy nhitng tin hiéu cai thién nhat dinh, phdn 4nh
nd lwc tai ciu truc tai chinh va diy manh trién khai cac dw 4n trong diém. Tuy nhién, cong ty van
dang d6i mat v&i nhiéu ap lwc 1én vé thanh khoan va nghia vu ng.
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Co cdu tai sdn — Hang tdn kho tiép tuc chiém ty trong dp ddo
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e 0, Tién va twong dwong tién e 0 DAu tw ngin han
%Hang tén kho e 0, Cac khodn phai thu

=04 Tai sdn ngan han

Ngudn: PDR, GTJAS VN

Tai thoi diém cudi Q1/2025, Ton kho tiép tuc chiém phén 1én ty trong tai san (khoang 61% téng
tai san), tap trung nhiéu tai cac dw an:

The EverRich 2 (3,598 ty);

Khu phtrc hgp Thuan An (2,786 ty);

Tropicana Bén Thanh Long Hai (1,994 ty);

Dv an Phwéc Hai (1,523 ty);

Dw 4n Bic Ha Thanh (1,513 ty);

Dw 4n Han River - Pa Nang (640 ty);...

Nguon tién mat va cac khodn ddu tw tai chinh ngdn han lai & mirc rat thip, chi chiém dwdi 2% téng
tai san, cho thiy kha nang thanh toan nhanh ctia doanh nghiép con han ché. Ngoai ra, khodn phai
thu ngan han chiém t&i 28% t6ng tai sn, phan 4nh dong tién hoat dong con phu thudc 16n vao kha
nang thu hoi tir doi tac va khach hang.

Ap lirc no phdi trd

16000.0
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12000.0
10000.0
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® No vay Hang tébn kho W Cackhodn phdithu B Nguwdi mua tra tién truéce
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Ngudn: PDR, GTJAS VN

See the last page for disclaimer

Page 5 of 8

02 July 2025

PDR

- Company Report



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PDR
GUOTAI JUNAN SECURITIES (VIETNAM)

No phai tra tai cudi quy 1/2025 1a 11,986 ty dong, trong d6 no vay tai chinh chiém khoang 5,337
ty dong; phai tra lién quan dén dw 4n The EverRich 2 va The EverRich 3 1a 5,547 ty dong (lién quan
t&i nghia vu hoan thién cac yéu cau theo quy dinh cia Nha nwéc dé chuyén nhwong dw an cho Big
Gain, khong phai nghia vu tién).

Giai doan 2020 - 2024, no vay, hang tén kho va cac khoan phai thu lién tuc gia ting, chi yéu lién
quan dén cac dv an dang phat trién va khoan phai thu lién quan dén viéc chuyén nhwong du an
cho céng ty nam trong hé sinh thai.

Trong khi d6, khoan ngwdi mua tra tién trwedce lai c6 xu hwdng ting chdm hodc sut gidm, phan dnh
nhitng vueédng mac phap ly khién it dw 4n dwoc mé ban va ghi nhan doanh sé. Chiing toi ky vong
tién trién tich cwc trong viéc thao gor phap ly gan diy sé dong vai tro “chia khéa” gitup doanh
nghiép giai phéng lwong hang ton kho 16'n dang bi don nén.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhudn ky vong>= 15%

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua < n R S
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh ddu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh.
Cong ty ¢ phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chudn bi b4o cdo nay nd luc dé chuan bi bdo cdo trén co s& théng
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan diém chia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khong dwoc hiéu 1 quan diém cta Cong ty c6 phan chirng khoadn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bdo trwdc.
Béo cdo nay dugc chuln bi cho muc dich duy nh4t 1a cung cip thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha ddu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan ré rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cua tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chun bi bdo cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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