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Securities

CTCP PHAT TRIEN BAT BONG SAN PHAT PAT

Ma Bloomberg (PDR VN) | Ma Reuters (PDR.HM)
Thir thach niém tin

Dinh gia |an dau véi khuyén nghi MUA, gid muc tiéu 20,000 déng

CTCP Phét trién B4t dong san Phat Dat (HOSE: PDR) la doanh nghiép phat trién bat dong san
(BDS) 16n tai Viét Nam, cac du an clia PDR tap trung phan Iém & cac tinh mién Nam. PDR tap trung
phét trién cac san phdm phan khtic trung cap, cao cip va BBS nghi duéng véi tbng quy dat lén toi
6,200ha. Dya trén phwong phap RNAV, chiing t6i dua ra khuyén nghi MUA PDR véi gid muc tiéu
20,000 ddng/cd phiéu, véi cac luan diém: (1) chién lwgc tai co cAu toan dién thanh cong; (2) phap ly
trién khai cac du an bat dong san duoc thao g&, thic day tang trudng; va (3) quy a4t ddi dao tai cac
vi tri d&c dia mang lai tiém nang tang trwéng 16n.

Chién Iworc téi cu trdc toan dién |a nén tang cho da tang trwéng

PDR da nd lyc tai co cAu toan dién trong giai doan kho khan clia 2022-2023 nhim thich tng véi giai
doan siét chét trai phiéu BDS. Dén cubi 2023, PDR da dwa dw no tréi phiéu vé 0 (dw no tréi phiéu
vao dau 2022 1&n t6i hon 3,000 ty ddng, chiém gan 70% tdng no' vay va dugc bdo dam bang cd
phiéu PDR) tao c4u tric tai chinh lanh manh cho PDR ¢ thé cAu triic ng’ dan sang kénh tin dung
ngan hang (nhé phép ly dw an chin chu). Béng thoi, PDR d4 thay ddi chién lwoc ban hang tr ban
budn qua ban 1é va phan phdi béi Realty Holdings duoc thanh 1ap 1& kénh phan phdi san pham ndi
bd PDR tir 2024 nhér d6 gidm rdi ro cham thanh toan clia bén phan phéi trong giai doan khé khan.

Trién vong thi trwong 2026 hdi phuc tich cwe nhung ¢ sw phan héa

Sau giai doan kiém soét do sy ting trwdng néng va c&c sai pham ctia DN BDS anh hudng dén sw
phét trién bén vikng clia thi trwding 2022-2023. Céc chinh sach hién dan dworc néi Idng véi cac co
ché hd tro gilp thao g& &ch tic ngudn cung gdm ca phan khiic condotel. Va lan séng day manh du
tw cong gitp tam ly thi trvng BOS cai thién. Tuy nhién, I4i suét cho vay dang bat ting véi muc dich
kiém sodt tang trwéng tin dung linh viee BDS sé 1a thach thirc cho sw hdi phuc thi trwong. Céc duw
&n clia PDR mé ban trong giai doan t6i d&u & cac khu v dac dia, trong d6 cac dw &n déu tai vi tri
trung tm thanh phd du lich va kha ning tao dong tién t6t, nhéy d6 sé dat duoc ty 1& hap thu cao.

Quy dat déi dao véi kha naing tao ra dong tién mang lai tiém néng ting trwéng vieng chic

PDR s& hiru mét qu§ d4t Ién véi tbng dién tich Ién t6i 6,200 ha dap (ng tiém nang ting trwéng cho
trung va dai han. Quy d4t I3 g4t sach v&i quy mo 16n clia PDR ¢6 dwoc thdng qua hoat déng mua
ban & s&p nhap va dau gid. Quy g4t PDR tap trung tai cac vi tri dc dia tai cac do thi cd tiém nang
phét trién I6n Tp.HCM, Binh Dwong, Viing Tau va mién Trung nhw Da Nang, Binh Binh. Chung toi
du phéng doanh thu 2026-2027 clia PDR sé ting trwéng &n twong 1an luot dat 2,989/4,130 ty ddng
(+125.6%/+38.2% YoY) va loi nhuan sau thué 1an lwot dat 593/707 ty ddng (+15.1%/+19.0% YoY).

Rui ro: (1) Rui ro phép ly dw &n; (2) Céc thay di vi mé anh hwéng ty 1& hap thu dw &n; (3) Tién do
phét trién dw &n con han ché.

Nam 2023 2024 2025 2026F 2027F
Doanh thu (tj VND) 618 822 1,325 2,989 4130
LN HDKD (ty VND) 330 167 459 861 1,270
LNST cang ty me (ty VND) 684 155 515 503 707
EPS (déng) 926 178 516 594 708
BPS (dng) 12,887 12599 12,400 125553 12,665
Bién LN HDKD (%) 534 203 346 288 308
Bién LNST oongty me (%) 1105 188 388 198 171
ROE (%) 7.7 15 44 47 56
PER() 201 %97 344 29 251
PBR(X) 14 14 14 14 14

Ngudn: Di iéu cong ty, Shinhan Securiies Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietham Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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CTCP Phét tién B4t dong san Phét Dat Ngay 13 théng 3 ndim 2026

Téng quan nganh

1. Nguén cung cai thién nhé phap ly dwoc day manh théo g&

N& lc khai théng phap ly va thao g& cac nut that tn dong gidp thi trdng dinh hinh theo huéng phét trién bén
virng va minh bach. Qua dé rit ngén thoi gian hoan thanh phép ly clia dw an gidp cac cht du tw dam bao dong
tién va tién do trién khai du an d truc tiép cai thién ngudn cung toan thi trwdng. Thi trwdng BDS d6n nhan ngudn
cung da phuc hi tré lai, d&c biét [a & cac thanh phd 16, so véi giai doan kho khan 2022-2023 khi ngudn cung bi
kiém soat do s tng trwéng nong clia thi trudng

Chinh pha théng qua Luat D4t dai diéu chinh trong d6 co yéu tb bang gia ¢4t méi duoc xac dinh theo gia thi
trudng didu nay gidp hai hoa loi ich gitra cac bén trong qué trinh gidi phéng mét bang nhd' @6 rit ngan thoi gian
trién khai dy 4n. Luat DAt dai mai da quy dinh quy hoach dwoc [ap ddng thdi theo quy hoach cAp cao (quy hoach
viing) va quy hoach c&p th&p hon (quy hoach dia phuong) nhe d6 gidm vureng méc phép ly kéo dai gay anh
hwéng dén dong tién doanh nghiép phét trién BDS va ngui mua nha.

Luéat Kinh doanh BDS diéu chinh b sung quy dinh cy thé vé& san pham condotel nhér @6 théo g& dwoc ngudn
cung tiém nang tai cac thanh phd du lich Ién. Béng thi Luat Kinh doanh BDS dwa ra cac yéu cau cao hon dbi
véi chll dau tw d& bao vé quyén loi clia ngudi mua nha, nhe d6 ngudn cung ra thi trwdng sé dam bao vé tinh
phép Iy va minh bach clia s&n ph3m. Luat Nha & diéu chinh b sung hanh lang phép Iy cho viéc thuc hién phét
trién nha & x& hoi véi s tng cudng clia vai tro clia Nha nuéc trong viéc tao diéu kién cho cac chd dau tw téi uu
héa loi ich tlr dw an véi cac co ché déc thu trong Nghi dinh 151/2025/NB-CP gilip ngudn cung toan thi trudng sé
cai thién.

Dong thei hang loat Nghi dinh, Théng tu, Nghi quyét duoc ban hanh dé théo g& cac nit that va sy chdng chéo
trong cac quy dinh cda luat. Néi bat nhw Nghi quyét s6: 171/2024/QH15 vé thi diém thuc hién du &n nha & thwong
mai thong qua thda thuan v& nhan quyén st dung d4t hodc dang co quyén st dung dét. Day dwoc xem la chia
khéa quan trong dé théo g& cac diém nghén phép Iy I6n nhét clia th trudng bét dong san trong nhidu ndm qua.
Mang lai nhiéu loi ich cho ngudn cung toan thi trwdng nhuw: 1) khoi théng cac dy an bi déng bang véi hang tram
du n g4t néng nghiép c6 phan d4t & c6 thé chuyén thanh nha & thuwong mai; 2) riit ngan thoi gian phé duyét cha
trrong dAu tw gidp gidm chi phi tai chinh doanh nghiép; 3) tang tinh minh bach viéc tiép can g4t dai tao co ché
théa thuan song phang gitr ngudi dan va doanh nghiép phét trién BDS; va 4) thiic day tién do dd thi hoa tai cac
dia phurong nh3m tng ngudn cung cho toan thj trudng.

DU linh v BBS durorc hé tro tich cuc khoi thdng phép Iy, tuy nhién cac phan khic BBS c6 sw hdi phuc mot cach
chon loc. Cac phan khuc BDS khong gén lién véi nhu cu thye & va khdng tao ra dong tién nhw BBS nghi duéng,
phan khtc @4t nén, shophouse,...dwgc phét trién & ac & cac tinh thanh vi trf xa cac thanh phé Ién chwa cho thay
s hdi phuc 18 rang. Cac phan khuic chwa cho thAy sw hdi phuc rd rang so véi giai doan tang trdng manh 2020-
2021 do lan séng dau tw mé réng ra khai cac thanh phd 16n. Trong giai doan 2026-2028, ngudn cung & ca hai
thanh phd I6n Ha Néi va TP.HCM déu cho thdy sy cai thién manh mé, phan I6n ngudn cung trén thi truong déu
dén ttr phan khtic san pham gan lién voi nhu cAu thuc & va ¢ kha ndng tao ra dong tién cho thué.

Ngudn cung tai TRHCM dw phéng ting trwéng manh trong 2026 — 2028 Ngudn cung tai Ha Nai duy tri on dinh trong 2026 — 2027
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[Viét Nam / B4t dong san]

CTCP Phét tién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026

2. Py manh dAu tw co s& ha tang tang cwong stec bat ca thi trwong

DAy manh dau tw cong vao phét trién co' s& ha tAng la mét trong nhitng yéu td hé tro quan trong, déng vai trd tich
cure trong viéc thiic dAy ting trwéng nganh bt dong san. Chinh phli da day manh dau tw vao cac dy an giao
thong trong diém nhu cAu, dwdng vanh dai, dwong cao tdc khong chi cai thién kha ning két ndi gita cac khu viye
ma con tryc tiép gia ting gid tri clia cac bt déng san lan can, mé ra hanh lang phét trién cho cac khu do thj vé
tinh va xa hon Ia c&c dw &n b4t dong san nghi dudng.

Chinh phU sé tiép tuc d&t muc tiéu gidi ngan dAu tw cdng ting manh qua cac nam trong giai doan t6i cho thay lan
s6ng dau tw cong, phat trién ha tang tiép tuc dwoc ddy manh 1a yéu td then chét gép phan cting ¢ sw hdi phuc
va tng trudng clia thi trudng bat dong san nha & trong giai doan t6i. Trong giai doan 5 nam téi 2026-2030, Chinh
phd dat muc tiéu gidi ngan 8.3 trigu ty déng gap 2.5 1an so véi 5 ndm giai doan 2021-2025 viva qua. Bong thoi
thue hién thuc t giai ngan von dau tw cdng da thé hién sy cai thién rd rét nhing ndm gan day. Trong ndm 2024
va 2025 hoan thanh hon 90% ké hoach cho thdy sw quyét tam ctia co quan quan Iy trong viéc thiic day phét trién
ha tAng nhdm tang tinh két ndi cac khu vire, nhéy d6 tac dong tich cwc dén tam ly thi truong bét dong san.

Giai ngan dau tw cong giai doan 2018 — 2030F (ty déng)
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Ngudn: Bd Tai Chinh, Shinhan Securities Vietnam

3. La&isuét cho vay bat tang gay ap Iwc 1én tam ly thi trwong

LA&i sudt vay mua nha va phét trién dw &n bt dong san bat tang trong quy 1/2026 da gay ap luc [én tam Iy thi
trong bat dong san. Qua d6 lwong giao dich bat dong san da cd du hiéu cham lai cac thang dau nm 2026.
Thi trwdng bét dong san budc vao giai doan ting trwdng cd sw chon loc dén cac san phdm gan lién véi nhu cau
thue & clia ngudi mua nha va ¢ kha nang tao dong tién tét tlr cho thué. Dang thdi dong tién tang cuong tim dén
c4c san pham clia cac chi dAu tw uy tin véi s cam két phét trién dung tién d6 clia cac dw &n va phap Iy hoan
thién cla cac dy an.

Chuing ti danh gia da tang 1ai suét s& anh hudng truc tiép dén cac loai hinh bt ddng s&n mang tinh chét dau co
gdm cac san phdm bét ddng san viing ven, d4t nén, shophouse khdng c6 kha nang tao dong tién thwong mai khi
nha dau tw cac san phdm nay str dung don bay I6n dé tiép can san phdm dan dén viéc gidm hodc mét thanh
khoan tai cac san pham nay khi cé sw bién dong 14i suét va kiém soat clia thi trudmg. Vi vay khi thi trudmg budc
V&0 giai doan kiém soét tin dung nganh bt dong san, nhitng san phdm c6 kha ndng tao ra dong tién cho thué &
cac vi trf co thé khai thac thuong mai tai cac thanh phd 16, khu dd thi s& khdng bi anh huéng Ién bdi cac didu
chinh trong giai doan tiép theo v& 14 suat.

€ Shinhan Securities
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BAOCAOCONGTY CTCP Phét trén Bét dong sén Phét Bat

Ngay 13 thang 3 nam 2026

Laii suat bt ting dan dén tam ly thi treong bat dong san tré nén than trong hon
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[Viét Nam / B4t dong san]

CTCP Phét tién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026

Téng quan doanh nghiép

1. Lich strhinh thanh va phat trién ctia PDR

PDR thanh |ap ndm 2004 véi mang phét trién BDS |a mang kinh doanh cét I8, PDR tré thanh cong ty dai ching
v&o nam 2008 va chinh thic niém yét trén HoSE vao nam 2010. Trai qua hon 20 ndm hoat d6ng, von diéu I cla
PDR d4 tang trwdng dang k&. Tinh d&n ngay 31/12/2025, vén didu 18 clia cong ty da Ién t6i 9,978 ty ddng, gip
g4n 8 13n so véi mire von khi duwoc niém yét. Cong ty chuyén phét trién cac dw an BBS nha & phan khuc trung
cAp va thuc hién cac dw an BT (xay dung - chuyén giao). B&t d4u tir thwong hiéu ‘The EverRich', PDR da thanh
c6ng xay dyng danh tiéng trong linh vire phét trién BDS théng qua viéc ban giao cac dw an The EverRich 1 (quan
11 cii, TP.HCM), The EverRich Infinity (quéan 5 cii, TP.HCM), The EverRich 2, The EverRich 3 (quan 7 ci,
TP.HCM) va Millennium (quan 4 cii, TP.HCM). Bén canh d6, PDR cn tham gia cac dw an BT i nm 2017 dé
di l4y quy g4t trong dai han, bao gdm xay dung ha tang k thuat ndi bo khu 1 (Khu C4 dai, quan 9 ci, TP.HCM),
bénh vién Chan thwong chinh hinh (quan 3 cii, TP.HCM)....

PDR Ia doanh nghigp BDS déng chd y tap trung vao thi treéng mién Nam. PDR ndi bat so véi cac cong ty phét
trién BDS khac nhe chién Iworc linh hoat téi cAu tric tai chinh trong giai doan kiém soét tin dung va phét hanh tréi
phiéu BDS 2022-2023, nhéy d6 cac nghiia vu tai chinh trong giai doan t&i khong gy ap luc 1én ké& hoach kinh
doanh ctia PDR. Vi quy d4t ddi dao gém hon 30 dw an (tdng quy mé 6,200ha) c6 vi tri chién lworc tai cac thanh
phd 16m, cac thanh phd ven bién va d6 thi méi & mién Trung va mién Nam, PDR dang c6 vi thé tbt d& day manh
tang trwdng trong dai han.

VCSH ctia mét s6 DN phét trién bat dong san niém yét

(Ty déng)
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Ngudn: Di¥ igu cng ty, Shinhan Securiies Viemam

Ngudn: D iéu congty, Shinhan Securifes Vietnam
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[Viét Nam / B4t dong san]

CTCP Phét tién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026

2. Cocéucédong

Ong Nguyén Van Bat, Chu tich HDQT, Ia cb dong chi phdi clia PDR véi tdng ty 1& s& hivu cb phan 12 35.8%, trong
d6 27.2% cb phan dwoc 6ng Dat ndm gitr tryc tiép con 8.6% cd phan con lai do Cong ty TNHH Phat Bat Holdings
(thudc s& hivu hoan toan clia 6ng Dat) s& hiku. Gidi han s& hitu ciia NDTNN (FOL) tai PDR 1a 49%. Tinh dén
thang 2/2026, NDTNN chi s& hitu 7.0% tng sb cb phiéu ctia PDR.

Co cau cb dong trong nwérc va nwéc ngoai ngay 25/212026 Ty Ié s& hiru ngay 25/2/2026

B S hiru trong nude

93.04%

mNguyén Van Dat mCong ty TNHH Phat Bat

S& hitu nwdce ngoai

mNguyén Thanh Phong Khac

Nguén: D liéu cong ty, Shinhan Securities Vietnam

Ngudn: Di¥ iéu cdng ty, Shinhan Securities Viemam
3. Chuyén ddi md hinh kinh doanh tir ban budn d &n sang ban lé

Céc du 4n clia PDR trudc day dwoc chuyén nhuong truc tiép hodc ban budn cho Danh Khéi Holding - cang ty
moi gioi va dau tw bt ddng san I6n & phia Nam dé tiép tuc phét trién hodc phan phdi ban 1& cho ngwéi mua nha.
Tuy nhién, rdi ro vé& thanh toan cham da xuét hién khi nhitng khé khan clia thi trudng BDS d4 bac 16 trong giai
doan 2022-2023 anh hudng dén dong tién va kha nang thanh todn n' ctia Danh Khai ciing nhu cac cong ty moi
gi6i BBS khac cho PDR. Sau giai doan chuyén di md hinh kinh doanh, tinh dén cudi 2025 khoan phai thu Danh
Khai da gidam manh con khoan 800 ty so véi cudi 2023 tdng cac khodn phai thu tlr cac cong ty lién quan dén Danh
Khdi tai PDR [én t6i 2,600 ty ddng, twong dwong 12.2% tdng tai san ctia PDR giai doan d6. Do d6, ttr ndm 2024,
PDR s& hop tac véi cong ty phan phdi bt dong san méi - Realty Holdings I cong ty do cac thanh vién ndi bd cta
PDR dting ra thanh |ap, & ban 1& cac san phdm clia PDR qua dé chli ddng hon v& dong tién va gidm rtii ro khodn
phéi thu khi cac di tac mdi giéi BDS gép kho khan ngudn tai chinh. Nhe sw chi déng tai chinh da gitip PDR trién
khai d an li&n mach hon, mang lai ty 1& hip thu san ph&m cao cting cac chuong trinh ban hang véi chinh sach
hé tro phit hop nhu cAu khach hang va dinh huéng phét trién san pham ctia PDR.

4, Dong tién vitng chac ttr nd luc tai cau tric toan dién

Tinh dén cudi 2025, PDR duy tri cAu trdic tai chinh lanh manh véi ty 18 nofvén chi sé hiku ctia PDR & murc 45%,
thap hon so v6i mc trung binh clia cac cong ty cling nganh 50%. PDR da tai cAu triic tai chinh va tiép tuc mé

Ay 2 g s 4l

rong quy dat trong ndm 2024-2025, day |a cac quy d4t & vi tri dat dia v6i phap Iy 16 rang nho phan Ién quy d4t co
duoc thong qua d4u gia va mua ban sap nhap voi kha nang trién khai nhanh chéng véi ty 1& hip thu cao khi mé
ban.

Strc khde tai chinh clia PDR sé tiép tuc duoc ciing cd nhd ngudn thu t cac dot mé ban cac duw &n trong ké
hoach kinh doanh ctia doanh nghiép. Trong giai doan siét chat thi trwdng phét hanh tréi phiéu giai doan 2022-
2023, PDR da nhanh chéng hoan thanh sé'm nghiia vu tréi phiéu véi giai doan dinh diém dw no tréi phiéu 1én ti
2,500 ty ddng vao cudi 2022 dé gidm cac anh hudng dong tién trai phiéu dén hoat dong kinh doanh. Qua d6,
PDR cho thay s linh hoat va tinh cam két trong viéc hoan thanh cac nghiia vu tai chinh véi cac tréi chli va khong
lam anh hudng dén kha nang hoat déng va dinh hudng kinh doanh clia doanh nghiép.

Chién lugc chuyén tir ban budn qua ban 18, khi két hop cong ty lién két thuc hién phan phéi cac dw an dé giam
thidu cac rdi ro khoan phai thu tang cao do cdng ty mai gici phan phdi san pham gap khé khan tai chinh va khong
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Chi s6 tai chinh ctia PDR duy tri & mirc trung binh so véi nganh, sau giai doan

[Viét Nam / B4t dong san]

CTCP Phat trién B4t dong san Phét Dat

thé thanh todn nghta vu tai chinh, nhé d6 ty 1& khodn phai thu da lién tuc gidm trong cac ndm gan day, gitp cau

triic tai chinh ctia PDR ving ch&c hon va linh hoat hon trong ngudn tién @& phét trién cac dw an.

Nhe sw cam két trong viéc thanh todn cac khoan tréi phiéu gitip PDR c6 dé tin nhiém cao trén thi trwdng von, vi
vy trong cac giai doan trién khai dy &n s&p t&i khi chl trrong Chinh phi dang dinh hwéng ting truéng tin dung
cho finh virc san xuét va kiém soét tin dung linh virc bAt déng san dan dén viéc mé réng no vay kénh ngan hang
s& kho khan hon. Cac DN BDS sé huy dong vén chi yéu thdng qua kénh phét hanh vén hoc phat hanh tréi
phiéu. PDR c6 thé d& dang huy ddng ngudn vén trong giai doan t&i nhéy phép Iy vivng chéc clia cac BDS dé dam
b&o ngudn vén phét trién du an. Trong thang 1/2026, PDR vira nhan khoan tién hon 1,900 ty ddng tir chuyén
nhwong cd phan dw &n Thuan An 1 cho déi tac Nhat Ban d4 lam virng nén tang tai chinh cho ké hoach trién khai

cac dy an giai doan tdi.

tai cau triic tai chinh va mé mé rong quy dat (1an)
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PDR duy tri co’ cu ne linh hoat theo diéu kién thj trng dé dam bao an toan
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[Viét Nam / B4t dong san]

CTCP Phét tién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026

Quan diém dau tw

1. Chién lwoec tai cAu trac tai chinh toan dién cing cé cho déng lwe ting trwéng PDR

PDR d chd dong thuc hién sém céac nghta vu trai phiéu trong giai doan siét chat thi trwong dé gidm anh huéng
trai phiéu doanh nghiép, yéu t6 gay ra sw can thiép clia co' quan quan ly sau giai doan ting trudng ndng ctia kénh
phét hanh tréi phiéu. Bang cach thanh Iy tai san, tai co ciu vén, quj g4t va xay dung danh muc san phdm hop ly,
c6ng ty da xay dung nén tang viing chac hon ca vé co cAu tai chinh va danh muc quy dét bét dong san phi hop
véi béi canh thi trudng. Trong cac ndm trwdc 2022, PDR da mé réng sang cac mang kinh doanh khac bao gém
BDS KCN va nang luong téi tao. Tuy nhién, cudi ndm 2023, PDR da thoai von khai cac mang kinh doanh khong
cbt 16i d& ddn toan bd ngudn lwc cho mang phét trién BDS nha & va BDS nghi dwéng tai cac thanh phd phat trién
du lich. PDR @4 chuyén nhwong toan bd cd phan tai cong ty con 1a CTCP Bau tw va Phat trién Khu cong nghiép
Phat Dat cho cng ty TNHH Phat Dat Holdings (thudc s& htru hoan toan clia chd tich HDQT PDR, éng Nguyén
Vn Pat) véi gia tri giao dich hon 1,400 ty ddng tao ra khoan loi nhuan 415 ty ddng dung dé tra no va téi co cAu
tai chinh.

Chién lwoc linh hoat d3 gitip PDR virng vang trong giai doan phuc hdi clia thi trong BDS sau giai doan khé khin
2022-2023 khi hang loat doanh nghiép bt dsng s&n mét kha nang thanh toan nghia vu no tréi phiéu. Thong qua
qua trinh t&i cAu triic thanh cong sé gidp vi thé tai chinh ctia PDR tré nén vitng manh hon trwéc céc bién phap
didu tiét thi trweng clia co' quan quan ly. Chiing ti dw phéng PDR sé tiép tuc duy tri can ddi ké toan lanh manh
véi v6i dong tién tlr hoat dong kinh doanh tich cwe hon so véi cac giai doan siét chét cla thi truong.

PDR d chti dong hoan thanh nghia vu tai chinh sém cho cac khoan trai phiéu trong giai doan siét chat (ty dong)

6,000
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4,000
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Ngudn: Dk liéu cong ty, ShinhanSecurities Vietnam

Nho hoat ddng tai cAu triic kip thdi PDR sé tan dung co’ héi tr sw phuc héi tich cuc clia thi trwdng BBS. PDR
dang tap trung tai co' ciu bang cach (1) chuyén huwéng ngudn luc sang mang kinh doanh cét 16i 1a BBS nha & va
BDS nghi dudng sau khi thoai mang bét déng san khu cdng nghiép va (2) cht déng nang cao nang luc tai chinh
va tinh 8 rang phap Iy ctia dw an thong qua d4u gia dat va mua ban sép nhap quy dat. Chién lwoc ndy sé gidp
d&y manh loi nhuan, nang cao ty sudt lgi nhuan va cai thién dong tién trong ng&n han, trong khi danh muc dw &n
BBS nghi dudng ving chéc sé la dong lc chinh giip Cong ty phét rién manh mé trong dai han.

Trong giai doan 2026-2030 véi hang loat dy 4n dang dwoc phét trién, ngudn tién can dwoc huy dong dé tai tro
phét trién dy &n v6i PDR [a rat [én, voi 6 dw an duoc phét trién chinh trong giai doan 2026-2028, trong khi do
ngudn vén tlr kénh huy ddng ngan hang dang dan thu hep vi vay k& hoach téng vén clia PDR c6 thé s& duoc
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Ngay 13 thang 3 nam 2026

thwe hién nham tiép tuc tai tro phét trién cac du an. Ngoai ra, véi lich st thanh toan va hoan thanh nghia vu tai
chinh céc tréi phiéu ding han du trong giai doan khé khan clia thi trudng d4 tao cho PDR hé so tin dung tt &
¢6 thém kénh ngudn vén nhim dap (ng da diéu kién tai chinh d& phét trién cac dy an. PDR ddng thoi linh hoat
trong ké hoach kinh doanh va mé béan cac dy an gan lién véi nhu cau & thuc véi khd ndng mang lai dong tién
cho thué tét. Nher d6 PDR dam béo kha nang hép thu tdt & cac dot mé béan va cling ¢ vi thé tai chinh trong giai
doan dong vén vay ngan hang dang dworc diéu tiét vao fich vire san xuét kinh doanh. V&i ciu triic tai chinh lanh
manh PDR tiép tuc duy tri kha nang chéng chiu tt trudic giai doan kiém soét tin dung clia thi truong BDS.

2. Quy dét doi dao cho tiém ning ting trwéng vilng chiac

PDR véi quy g4t [én tap trung tai cc vi tri dAc dia tai cac thanh phd @6 thi I6n va thanh phd du lich 1én véi kha
nang tao ra rong tién thwong mai. Nhe 6 PDR c6 thé m& ban va dat dugc ty 18 hap thu cao nhér nhu cau clia
ngudi mua nha trong giai doan thi trudng bét dong san dang dugc tang cwéng quan Iy tng trudng tin dung. Véi
quy d4t 6,200 ha, PDR c6 thé dap (g duoc ké hoach phat trién dai han. Quy g4t hién tai ctia PDR tap trung vao
c4c tinh phét trién nhanh véi co' sé ha tAng giao thdng tién tién tai cac tinh mién Trung va mién Nam nhu Da Nang,
Quang Ngéi, Binh Binh, Khanh Hoa, Ba Ria - Viing Tau, Binh Duong va Phu Quéc. Véi loi thé quy dét sach co
quy md lén tai cac vi tri dac dia duoc tiép nhan chd yéu thng qua d4u gia trwc tiép vai UBND tinh hodc hoat dong
mua bén & sap nhap, cac du &n ctia PDR cd thé dworc trién khai ngay khi nhu cAu thi trwéng phuc hdi tt. 2024-
2025 danh dAu diém do chidu nhe thanh qua clia téi cAu trdc toan dién v& tai chinh va md hinh kinh doanh, trong
khi trién vong loi nhuan va dong tién tir hoat dong kinh doanh cét 16 tai khang dinh buéc chuyén minh manh mé.
Dbng thdi dong tién thu vé tr co' cAu doanh nghiép va ban cac du an khong ndm trong ké hoach phét trién gidp
PDR ¢ ngudn tai chinh manh mé dé tiép tuc phét trién cac du &n va mé rong quy mo quy dt trong giai doan ti.

Théi diém cudi 2025, PDR d4 tiép tuc du gia thanh cong 2 qu§ d4t Ion tai Ddng Nai véi tdng quy md gan 5ha.
Day 1a 2 quj dét co vi tri dAc dia trong cac quy dét tich Iy cho PDR trong giai doan ddy manh d4u tw co' s& ha
tng & mién Nam dang dwoc ddy manh.

Trong giai doan tiép theo v& 14i suét, khd khan dong tién dbi voi PDR khong dang ké vi trién vong loi nhuan dw
kién sé tich cuc trong ndm 2026-2027 nhé doanh s6 1én tai cac dy an véi khd nang hap thu cao nhéy san pham
¢4 thé tao ra dong tién cho thué I6m. Trong giai doan t6i PDR tap trung phét trién 6 dw &n chinh bao gdm dy an
Han River (Ba Nang), dw 4n B&c Ha Thanh — Quy Nhon Iconic (Gia Lai), dw an Nguy@n Thi Minh Khai (Binh
Dwong), dw an Serenity Phuéc Hai (Viing Tau), dw an Poulo Condor Con Bao (Viing Tau). Day la k& hoach ndm
trong chién lwgc phét trién linh hoat trong giai doan kiém soét tin dung BDS, PDR tap trung vao phan khic nha &
vira i tién khéng chay theo c&c san phdm cao c&p, hang sang véi tinh chat dAu co cao vi vay sé dat duoc kha
néng h&p thu cao va PDR s kiém sodt dwoc dong tién tét.

Quy dat Ién téi 6,200ha ctia PDR dap (mg trién vong phét trién dai han
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BAO CAO CONG TY CTCP Phét rién Bét dong sén Phét Bat Ngay 13 thang 3 nam 2026

STT Dwan Vi Tri Quy moé (ha)
| - QUY PAT TY PHAT TRIEN 4,378.54
Téng quy dat tai TP.HCM 28.96
1 Binh Duwong Tower Binh Dwong 0.07

2 Serenity Phuwéc Hai Ving Tau 23.94

3 Poula Condor Coén Bao Viing Tau 0.17

4 239 Cach Mang Thang 8 TP. HCM 4.78
Téng quy dat tai Quang Ngai 3,113.34
5  KDC Bau Ca két hop chinh trang dé thi TP. Quang Ngai 7.71

6 KDC B& Béc két hop chinh trang dé thi TP. Quéang Ngai 32.00

7  Cac dy an khac Quang Ngai 3,074.00
T6ng quy dét tai Binh Dinh 159.87
8  Quy Nhon Iconic Huyén Tuy Phuéce 43.16

9  S601Ngd May TP. Quy Nhon 0.52
10  KDT du lich sinh thai Nhon Hoi TP. Quy Nhon 116.19
Téng quy dat tai Binh Dwong 316.46
11 ThuanAn 1 TP. Thuan An 1.82
12 ThuanAn 2 TP. Thuan An 2.64
13 Céc quy dat khac Binh Dwong 312.00
Téng quy dat tai Ba Ria — Viing Tau 29.35
14 Phwéc Hai Huyén Long Dét 7.38
15 Tropicana Huyén Long Dét 9.97
16 Dy an Con Dao Huyén Con Bao 12.00
Téng quy dat tai Da Nang 650.87
17 Dy an Nhw Nguyét Quan Hai Chau 0.60
19  KDT sinh thai Hoa Tién Hoa Vang 650.00
Téng quy dat tai Phu Quéc 79.69
20 KDC lang nghé trung tam x& Ham Ninh Xa Ham Ninh 79.69

Ngun: D liéu cong ty, ShinhanSecurities Vietnam
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BAO CAO CONG TY CTCP Phét rién Bét dong sén Phét Bat Ngay 13 thang 3 nam 2026

STT Dwan Vi Tri Quy mé (ha)
Il - QUY DAT LIEN KET PHAT TRIEN 40.61
21 Khu Du lich sinh thai Boan Anh Dwong Phi Quéc 40.61
Il - QUY DAT KHU CONG NGHIEP BU'Q'C PDR TRIEN KHAI 1,779.00
22  Kho bai, logistics Phwéc Hoa Thi xa Phu My, Ba Rija — Ving Tau 24.00
23 Cum cong nghiép Ham Ninh Phi Quéc 59.00
24  Khu cong nghiép Phat Dat — Dung Quét 2 Quang Ngai 449.00
25  Khu céng nghiép Cu Bj Huyén Chau Btrc, Ba Rja — Viing Tau 1,247.00
TONG CONG (1) + (I) + (Il 6,198.15

Nguon: Dir iéu cng ty, ShinhanSecuriies Vietnam

3. Chién lworc phat trién linh hoat theo diéu kién thi trvong

PDR wu tién cac dy an mang lai doanh thu nhanh trong chéng trong giai doan kiém soét tin dung BDS. Trong giai
doan thi trwong BDS déng bing giai doan 2022-2023, doanh thu clia PDR chii yéu dén i hoat dong chuyén
nhuong céac dw 4n BDS, bao gdm du an Astral City (ten méi clia duw &n: La Pura), dw an 197 Dién Bién Phi va
mang bét dong san khu cong nghiép. Viéc thoai von khdi cac dy an nay da tai co' cAu cAu triic tai chinh clia PDR
va cung cAp ngudn lyc cho cang ty d& wu tién cac dw an 6 tiém nang cao hon, ¢ thé trién khai nhanh chéng va
tién d6 phap Iy hoan chinh. Cac duw 4n trong diém ma cdng ty trién khai trong giai doan 2026-2028 bao gém ba
dw an nha & - Khu dan cu B&c Ha Thanh, dw &n Nguyé&n Thi Minh Khai — Binh Dwong, dw an 239 Cach Mang
Théng 8 — Tp.HCM, va ba dw 4n nghi dwéng - Condotel Cadia Quy Nhon, Serenity Pht Quéc va khu nghi duwéng
Poulo Condor. Cac dy 4n nay dwoc thiét k& lai d& pha hop véi nhu ciu phét trién dia phwong va kha nang tai
chinh clia ttrng nhém khach hang.

Quy g4t 6,200 ha dap (rng ké hoach phat trién trong dai han. Qu§ dAt hién tai ciia PDR tap trung vao cac tinh phét
trién nhanh véi co' s& ha tang giao thong tién tién tai cac tinh mién Trung va mién Nam nhu Ba Néng, Quang
Ngai, Binh Binh, Khanh Hoa, Tp.HCM, Ba Ria - Viing Tau, Binh Dwong va Pha Quéc. Vi loi thé quy d4t sach
6 quy md lén dwoc tiép nhan cha yéu théng qua d4u gid trwc tiép véi UBND tinh hodic hoat ddng mua ban & sap
nhap, cé&c du &n clia PDR c6 thé dwoc trién khai ngay khi nhu cau thi treéng phuc hdi manh mé va PDR d4 sén
sang nang luc vé tai chinh.

Tap trung phét trién BDS thwong mai sau giai doan tai cAu tric toan dién, PDR quyét dinh khdng duy tri mé hinh
tap doan da nganh, thodi vin mang KCN va gilr vai trd tap trung vao trién khai cac dw an bat dong san thuong
mai trong hé sinh théi clia Phat Dat Holdings. Mang Condotel ¢6 co’ hdi hdi phuc manh mé, thi trudmg condotel
phuc hdi nhanh hon nhé cac Nghi dinh 10/2023/NB-CP bd sung quy dinh vé& cAp gidy chirng nhan quyén sé hitu
cho céng trinh xay dwng c6 st dung vao muc dich lwu trd du lich da d&t nén méng phap Iy nén tang cho loai hinh
BDS nghi dudng ma PDR dang hudng dén. Nhey d6 cac duw an condotel dang dwoc PDR phét trién quy mé Ién
trong danh muc dy &n clia PDR tai c&c cc vi trf chién luoc tai Viing Tau, Da N&ng, Quy Nhon, Phi Quéc sé
duoc hudng loi [am cling b vi thé cda PDR.
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BAO CAO CONG TY CTCP Phét 1ién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026
Céap nhat KQKD 2025 va dw phdng nam 2026-2027

2025 2026F 2027F
(Ty VND) % YoY (Ty VND) % YoY (T§ VND) % YoY
Doanh thu thuan 1,325 61.2% 2,989 125.6% 4,130 38.2%
DT chuyén nhuong BDS 949 19.0% 2,353 147.9% 3,402 44.9%
DT cung cép dich vy 364 3377.6% 624 71.4% 713 14.3%
DT cho thué BPS déu tw 10 -2.9% 11 10.4% 13 21.4%
DT khéc 1 -70.6% 1 34.2% 2 41.6%
Loi nhuan goép 720 80.5% 1,223 69.8% 1,680 37.4%

Bién logi nhuan gop (%) 54.4% 44.9% 45.7%
Chi phi ban hang 25 -33.4% 91 264.3% 110 20.9%
Chi phi quan ly doanh nghiép 237 21.2% 271 14.2% 300 10.8%
Loi nhuan tie HDKD 459 175.2% 861 87.4% 1,270 47.6%
Doanh thu tai chinh 638 58.9% 225 -64.7% 1 -99.0%
Chi phi tai chinh 349 9.1% 330 5.4% 371 12.4%
Thu nhap/(18) khac -97 NIA - - - -
Loi nhuan trwéc thué 651 148.8% 755 16.0% 900 19.2%
LNST 515 231.7% 593 15.2% 707 19.1%
LNST ctiacong ty me 515 232.1% 593 15.1% 707 19.0%

Doanh thu Q4/2025 clia PDR dat 361 ty dng (- 44.4% YoY), loi nhuan sau thué Q4/2025 dat 314 ty ddng (so véi 2
ty ddng trong Q4/2024). Phan I6n loi nhuan sau thué Q4/2025 dugc dong gop bdi doanh thu tai chinh dat 406 ty
gdm doanh thu dich vu tai dw &n La Pura mang v& hon 300 ty va thoai toan bd 99% c6 phan dw &n Tran Phu tai finh
Da Nang (so v&i Q4/2024 khong c6 doanh thu tir hoat dong thoai von dw an). Vi vay, khi loai trir doanh thu tir hoat
dong thodi von va doanh thu ghi nhén mét lan, PDR dang ghi nhan loi nhuén &m tlr hoat déng kinh doanh trong

Q4/2025. Doanh thu Q4/2025 dwgc dong gop chinh ttr dw an Quy Nhon Iconic.

Lily ké doanh thu thu&n ndm 2025 va loi nhuan sau thué clia PDR Ian lwot dat 1,325 ty dong (+61.2% YoY) va 515
ty ddng (+231.7% YoY). Bién loi nhuan gop ca ndm 2025 dat 54.4% cai thién so véi 48.5% clia ndm 2024. Bién loi
nhuan rong clia ndm 2025 dat 38.8% so voi bién lgi nhuén rong clia ndm 2024 chi dat 18.9% nhd trong ném 2025

PDR ghi nhan doanh thu i hoat déng tai chinh tdng manh dat 638 ty déng (+58.9% YoY).

Chiing ti dw phéng ndm 2026-2027 14 giai doan ting truéng manh clia PDR nhd cac dw an cd kha nang hap thu
tt khi mé ban véi vi tri déc dia tai cac thanh phd 16n va cac thanh phé thu hit duoc dong dao khach du lich qua d6
tao ra dong tién cho thué manh mé véi dw phong DT 2026-2027 Ian lwot dat 2,989/4,130 ty ddng (+125.6%/+38.2%
YoY), loi nhuan sau thué Ian luot dat 593/707 ty dong (+15.1%/+19.0% YoY). 6 du an trong diém duoc tap trung
trién khai bao gém dw an Han River, dw an Quy Nhon lconic, dw an Nguy&n Thi Minh Khai — Binh Duong, dw &n

Serenity Phuwéc Hai, dy an Poulo Condor Cn Déo va dy an 239 Cach Mang Thang 8.
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CTCP Phat trién B4t dong san Phét Dat

Ngay 13 thang 3 nam 2026

Tinh hinh trién khai céc duw 4n trong diém giai doan 2026-2030, phan Ién cac qui dat mé rong duwoc clia PDR déu thong qua dau gia véi tinh phép Iy chat ché

Dw an San pham Vi Tri Quy mo (ha) | Tinh trang phap ly va trién khai
. £ 2 . . D3 cép quyén st dung dét,dang diéu chinh quy
1| Quy Nhon Iconic Dbat nén, shophouse Binh Binh | 43.2 hoach 1/500.
- .y D3 cép quyén st dung déat,dang diéu chinh quy
2 | Han River Condotel ba Nang 0.6 hoach 1/500.
3| Binh Dwong Tower Céin ho, nha phé Binh 45 ba trién khai xay dwng tir 2024, dw kien mé ban
Dwong trong 2026.
4| Serenity Phuédc Hai Condotel, nha phb Ving Tau | 7.4 D4 c6 quy hoach chi tiét 1/500.
5| Poula Condor Con Bdo | Condotel, khach san Ving Tau | 12.0 Da c6 quy hoach chi tiét 1/500.
. . Da c6 quy hoach chi tiét 1/500, dang hoan thanh
6 | 239 Cach Mang Thang 8| Chung cw TP. HCM 0.3 gidy phép xay dung.
7| Cadia Quy Nhon Condotel, khach san | Binh Binh | 0.5 Da trien khai xay dyng phan mong, d kien m ban
trong 2026.
Nguén: D liéu cong ty, ShinhanSecurities Vietnam
€ Shinhan Securities
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BAO CAO CONG TY

[Viét Nam / B4t dong san]

CTCP Phét tién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026

Dinh gia va khuyén nghi

Khuyén nghi Mua véi gia muc tiéu 20,000 VND
Chuing t6i dwa ra dinh gia 1an dau dbi véi CTCP Phét trién BDS Phat Dat véi khuyén nghi MUA va gia muc tiéu &
mirc 20,000 ddng twong tng véi mire ting 30.7% so véi thi gid hién tai. DAi vai tm nhin dai han, PDR & mot
khodn dau tw c6 thé dwoc can nhéc vai nhirng Iy do sau:
1) Sw héi phuc tam Iy thi trung BDS véi phdp Iy khoi thong nhung véi 4 sut tang sé 1a they thach cho PDR.
2) Chién lugc ti cAu trdc toan dién véi ngudn tai chinh viing manh 1 nén tdng manh cho da tang trudng.
3) Quy dét ddi dao tai cac vi tri dc dia va kha nang tao ra dong tién tbt mang lai tiém nang tang trudng lon.
Phwong phap dinh gia

Ching i 4p dung phuong phap RNAV dé dinh gia PDR. Trong d6, cac dw an c6 k& hoach cu thé, chiing ti str
dung phwong phap DCF; cac du &n chwa trién khai nhung hoan thién phap Iy, chiing t6i diing phwong phép gia
50 sénh thi trwdmng (MVY); véi cac du &n chura c6 ké hoach (théng tin 16 rang) chiing t6i str dung BV.

Ching t6i p dung gia dinh WACC 12 12.6%, v&i I8 sut phi rtii ro (if) 12 4.3% (I suét trai phiéu 10 ndm ctia Chinh
ph Viét Nam) va phan bu rtii ro vn chti sé hivu 1a 8.13%.

M6 hinh dinh gid RNAV ctia PDR i

Dwan Giél(ﬁg géwnzr; s;yhlg’u Phwong phap
B&c Ha Thanh 2,262 100% DCF
Han Riverside 1,175 99% DCF
Binh Dwong Tower 3,744 100% DCF
Serenity Phuéc Hai 4,623 99% DCF
Tropicana Long Hai 3,931 100% DCF
Poulo Condo Cén Bao 2,936 99% DCF
Cadia Quy Nhon 585 94% DCF
Khac 5,325 BV
Téng 24,581

(+) Tién va twong duong tién 376

(+) Tai s&n khac 4,080

(-) Nor vay (5:544)

RNAV 23,493

S6 luwong b phiéu dang Iku hanh (ty don vi) 0.998

Chiét khu RNAVO 15%

Gia muc tiéu (VND) 20,000

Ngudn: DI liu cng ty, Shinhan Securities Vietham
O Chiing t6i 4p dung murc chiét khdu RNAV 15% dé phan &nh nhitng thach thirc ma PDR dang phai ddi mét bao gom su
tang vot cdia 1ai suat din dén tam ly thi trrdng tré nén than trong, ngudn cung toan thi trrdng téng manh dan dén ty 1& hap

thu cham hon ky vong va téc dd trién khai dw an cham hon dw kién.
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[Viét Nam / B4t dong san]

BAO CAO CONG TY CTCP Phét 1ién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026
So sanh véi cac doanh nghiép finh vire bat dong san nha &

Cong ty Ma Doanh thu 2025 YoY LNST 2025 YoY ROETTM P/ETTM P/B hién tai
Ty déng % Ty déng % % Lan Lén

Vinhomes VHM 154,102 50.6% 41,107 29.3% 18.7% 10.8 1.9
Novaland NVL 6,965 -23.2% 1,700 N/A 4.1% 14.3 0.6
Khang Dién KDH 5,645 -21.6% 701 35.4% 6.3% 15.4 1.1
D4t Xanh DXG 4,726 263.3% 648 465.6% 7.3% 15.1 1.2
DIC Corp DIG 4,674 42.6% 1,053 29.9% 5.9% 28.9 1.7
Nam Long NLG 4,164 -13.2% 229 -10.6% 1.9% 66.1 1.2
Trung binh 49.7% 109.9% 7.3% 25.1 13
Bat Pong San Phat Pat PDR 1,325 61.2% 515 232.1% 4.4% 30.9 1.3

Nguén: D liéu cong ty, Shinhan Securities Vietnam
Do nhay dinh gia PDR
Phan bul rdi ro vén chi sé hivu (re)

_ 7.1% 7.6% 8.1% 8.6% 9.1%

s¢ 3.3% 21,900 21,500 21,100 20,700 20,300

® o 3.8% 21,300 20,900 20,500 20,100 19,700

-,g 3 4.3% 20,800 20,400 20,000 19,600 19,200

- 4.8% 20,400 20,000 19,600 19,200 18,800

5.3% 19,900 19,500 19,100 18,700 18,300

Ngudn: D iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / B4t dong san]

BAO CAOCONG TY R ok o Ngay 13 thang 3 ndm 2026
CTCP Phét trién Bat dong san Phat Dat gay 9
PER ctia PDR Biéu do PER ctia PDR
160 1 60,000 -
140 50,000
120
40,000 A
100
80 30,000
60 20,000
40 10,000
20 4 RS
o . ® & P P PP P P o
N N N N N N N N Q N N
71112024 1112026 L P U U U UL\ o
+28td PDR cooeeeeenes 108X eeveeeeeeen 0.1x
Mean
322)( ............. 51)( .............

Nguon: Bloomberg, D liéu congty, Shinhan Securities Viemam

Ngudn: Bloomberg, Di¥ iu cong ty, Shinhan Securifies Vietnam

PBR ctia PDR Biéu do PBR clia PDR
6 - 30,000 1
28,000
26,000
24,000
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a0 W\, aad 20,000
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16,000
14,000
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3 3 ) X ) ]
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CERCRORER PRI ERER IR
PB e +1Std +2Std P P E @
PDR oo 23K e f2x
""""""" -1Std oo 28t Mean 1.7x ceeeeeneeees 14X e Ax
Ngudn: Bloomberg, Dir igu cong ty, Shinhan Securiies Vietnam Ngudn: Bloomberg, Di¥ ligu cong ty, Shinhan Securifies Vietnam
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""""""" 1S Mean PDR VN Equity ROE

Ngun: Bloomberg, Di¥ igu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Di¥ ligu cong ty, Shinhan Securiies Vietnam
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BAO CAO CONG TY [Vt Nam Bt dong i) Ngay 13 théng 3 ném 2026
CTCP Phét rién Bt dong san Phét Dat gay 13 hang 2 nam

Nhikng sw kién quan trong ctia PDR

70,000 -
Thj trwong siét chat sau giai doan tang
PDR chinh thirc gop mat trong treong manh, hang loat DN BDS vuong
& VN30. céc sai pham phat trién dw an.
60,000 { Giatri vén héa vuot 2 ty USD Thi trwong tréi phiéu vao dién kiém soat
) va duoc dwa vao danh muc . sau giai doan téng trwdng néng. Gia tri
MSCI Frontier Markets Index. .. phat hanh tréi phieu 2021 dat 304 nghin
Loi nhuan truoc thué vuot -ty dong (+139% YoY)
moc 2,000 ty dong. “
50,000 A .
L&i suét vay BDS duy tri & mic
40,000 thap hon trwdc dai dich Covid-19
trong thoi gian dai.
Tin dung bat déng san tang
trwdng manh, phap ly dugc tich
30,000 cwe ho tro thao go.
20,000 A
Thi trwong BDS trong chu ky { " Phap ly BBS dan duoc thao g& " ) f N
10,000 tang truengtét. e W céc nat thét, cac Luat Bat dong Kiem — soat  tang
M& réng kinh doanh mang BDS sén diéu chinh duoc ban hanh. tuéng  tin  dung
cong nghiép véi dy an dau tien PDR co céu cAu trdc tai chinh, nganh bat dong san.
tai khu virc Cang Cai Mép. dwa du no tréi phidu vé 0. Lai suat cho vay BDS
diéu chinh tang.
R A N N A
N N N N o~ AN AN AN N o~ N N N AN N N AN AN AN N N N
o O o O o o O O O O o O O o o o o O O O O o o O o
N N N N N N N N N N N N N N N N N N N N N N N N N

2020
2020 1
2020 1
2020 1
2020 1
2020 1
2021 1
2021 1
2021 1
2021 1
2021 1
2021 1

Nguén: Bloomberg, D{ iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / B4t dong san]

CTCP Phét tién B4t dong san Phét Dat Ngay 13 thang 3 nam 2026

Ruiro
Rui ro phap ly

Phap ly déng vai trd then chét dén k& hoach kinh doanh clia cac doanh nghiép phét trién BDS. Thoi gian hoan
thién phép Iy kéo dai gay &nh hudng dén dong tién phét trién dy &n, ddng thdi lam cham dong tién ttr mé bén du
&n va tang chi phi tai chinh clia doanh nghiép. Sau giai doan khé khin do kiém soat kénh phét hanh tréi phiéu giai
doan 2022-2023 va cac sy chdng chéo gitra cac quy dinh ctia luat va cac co' quan quén ly dan dén phap Iy bi
cham tré, Chinh pht d& ban hanh céc Luat B4t dong san diéu chinh nham giai quyét cac ndt thét cia nganh bét
déng san. DU chura hoan thién toan bd vé& cac quy dinh tuy nhién cac van @& gay ach tic vé phap ly dan duoc
thao g& va gilip qué trinh trién khai dw 4n ngay cang dugc rit ngan.

Rui ro lai suat

Trong giai doan kiém soét tin dung nganh bét déng, I suét ting cao déi voi linh vuc bt dong san d& huwéng
ngudn tin dung vao cac linh virc san xuét kinh doanh. DAy 1 yéu tb c6 anh huéng tiéu cuc dén finh virc bét dong
san khi ngudi mua nha (bao gdm ngudi co nhu cau thuc & va dau tw bat dong san) va doanh nghiép phét trién
bét dong san stv dung don bay chiém ty trong Ién. Vi vay yéu tb tang I suét dot ngét trong cc thang dau nam
2026 phan nao anh huéng dén thi trwong chung qua d6 c6 thé dan ti ty 1& hap thu cac dw 4n cta PDR yéu hon
du kién. Tuy nhién véi lich st hoan thanh tt cac nghta vu tréi phiéu va quy dat sach dwoc mé rong tir dAu gia va
thong qua mua ban sap nhap cé thé dap (ng lam tai san dam bao phat hanh tréi phiéu, PDR c6 thé linh hoat
trong k& hoach huy déng vén théng qua phét hanh tréi phiéu hodc tang vén, nhéy d6 c6 thé dwa ra cac chinh sach
wu dai thanh toan cho khach hang va dat dwoc ty 1& hap thu cao.

Rui ro ty 1é hap thu

Ap lyc 18 suét tang 1&n nhanh chéng va ngudn cung san pham nha & hdi phuc manh trong giai doan ti s& anh
hwéng dén ty & hap thu ctia cac dw &n. Kha nang hap thu cac duw &n sé cé sw phan héa trong giai doan t6i. Cac
duw 4n dap tng nhu cAu thuc & clia nguwdi mua nha va cé kha ndng tao ra dong tién tir cho thué s& nhan duoc
ty & hép thu tét. Cac san ph3m clia PDR dang phét trién phan I6n gén lién voi nhu ciu thuc & va kha nang khai
thac thuwong mai cao mang lai dong tién cho thué va c&c dw an mé ban giai doan t¢i clia PDR tap trung tai CAC vi
tri gt dia vi vay sé& nhan duorc ty 1& hp thu tét.

Rui ro dong tién

Chién lwgc chuyén ddi md hinh ban hang ttr ban budn sang bén I8 gitip PDR cha dong dwoc dong tién va gidam
i ro khodn phai thu véi cac cong ty mdi gi6i bt dong san. Bang thai chién lworc téi co cAu tai chinh va quy dat
theo chién lwoc kinh doanh cét 1i cho thay sw chi dong ngudn tién trong giai doan toi. Chuing ti danh gia rdi ro
dong tién dbi voi PDR Ia khong dang ké trong giai doan t¢i vi PDR dang c6 cAu triic tai chinh lanh manh véi nghiia
vu tai chinh ndm trong tAm kiém soat. Béng thdi PDR ¢ s linh hoat trong ké& hoach st dung vén dé& dap tng
dong tién dam bao cho phét trién dw an.
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BAO CAO CONG TY VigtNam Bat g i) Ngay 13 thang 3 ndm 2026
CTCP Phét rién Bt dong san Phét Dat gay 121hang Snam

Phu luc I: Van ban phéap luat nganh Bat déng san nha &

ay co

STT Van ban N6i dung Ngay ban hanh U lye

-0z
m»Q

Quy dinh mét s6 co’ ché, chinh sach thao g& khd khan, vuéng méc trong t

1 Nghi quyét s6 254/2025/QH15 chive th hanh Luat DAt da 19/11/2025 19/11/2025
2 Nghi dinh s 302/2025/ND-CP Quy dinh v& thanh Iap, hoat dong clia Qu§ nha & quéc gia, nha & xa hdi. 19/11/2025 19/11/2025
3 Nghidinh 266/2025ND-CP ﬁ:"tj‘; n%‘l’cﬁfng céc Nghi dinh huéng dén Luat Dt dai v& boi thuong, hd 16/812025 16/812025
4 Nghi dinh 151/2025/ND-CP Quy dinh v& bai bé mét thdi tuc hanh chinh vé d4t dai. 12/6/2025 12/6/2025
5 Nghi quyét sb 201/2025/0H15 thL:GC héi thi diém v& mét sb co' ché, chinh sach dac thil phat trién nha & xa 20/5/2025 20/5/2025
6 Nghi dinh 76/2025/ND-CP Quy dinh chi tiét thi hanh Nghi quyét s6 170/2024/QH15. /412025 /412025
7 Nghi dinh 75/2025/ND-CP Quy dinh chi tiét thi hanh Nghj quyét s 171/2024/QH15. 1/4/2025 1/4/2025
8 Nghiquydt141/2024/QH15 gﬂ'ygrfgl‘ytgﬂ’rf gh;’: ﬁga‘;"(‘jgﬂ; ;tgg%‘f Sﬂﬂj:g”ga?“a théa thusn v& hén 400004 41102024
9 Nghi dinh 112/2024/ND-CP Huong dén vé dét trdng lta, 11/9/2024 11/9/2024
10 Nghi dinh 104/2024/ND-CP Quy dinh v& Quy phat trién d4t. 31/7/2024 01/8/2024
11 Nghi dinh 103/2024/ND-CP Quy dinh v& tién str dung dAt, tién thué dAt. 30/7/2024 01/8/2024
o anomNecy  SudNEdumeund iy ottt e o
13 Nghi dinh 88/2024/ND-CP Quy dinh v& béi thuwong, hd tro, tai dinh cw khi Nha nuéc thu hdi dét. 15/7/2024 01/8/2024
14 Nghi dinh 71/2024/ND-CP Quy dinh v& gia dét. 271612024 01/8/2024
Huwong dan do tao, bdi dwéng, cap nhéat kién thirc cho c& nhan hanh nghe
15 Thoéng tw 12/2024/TT-BTNMT gu; ;/an dinh gia d4t, khung chwong trinh d3o tao, bdi dwéng nghiép vu v& gia 31712024 01/8/2024
16 Thong tur 08/2024/TT-BTNMT Quy dinh vé& thdng k&, kiém ké dét dai va lap ban d hién trang st dung dét 3171004 0L/82004

do B0 tredng BO Tai nguyén va Méi treong ban hanh.

Quy dinh vé& ndi dung, cAu triic, kidu thdng tin co' s& div iéu quoc gia vé dat
17 Thong tw 09/2024/TT-BTNMT dai va yéu cau ky thuat ddi véi phan mém ng dung clia Hé théng thong tin 31712024 01/8/2024
quéc gia vé d4t dai do Bo trwdng Bo Tai nguyén va Mai trwdng ban hanh.

Quy dinh v& h6 so dia chinh, Gidy chirng nhan quyén str dung dét, quyén s&
18 Théng tw 10/2024/TT-BTNMT hiku tai san gan lien véi dat do B trwdng BO Tai nguyén va Méi truong ban 31712024 01/8/2024
hanh.

Quy dinh ky thuat diéu tra, danh gia d4t dai; ky thuat bao vé, cai tao, phuc hdi

19 Thongtu 11/2024/TT-BTNMT At do B trudng BO Tai nguyén va Mo turomg ban hanh,

31712024 01/8/2024
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BAO CAO CONG TY
STT Van ban
20 Thong tw 56/2024/TT-BTC

21

22

23

24

25

26

27

28

29

30

Nghi dinh 94/2024/ND-CP

Nghi dinh 96/2024/ND-CP

Théng tw 04/2024/TT-BXD

Théng tw 49/2024/TT-NHNN

Nghi dinh 95/2024/ND-CP

Nghi dinh 100/2024/NDB-CP

Nghi dinh 10/2023/ND-CP

Luat D4t dai
S6 31/2024/QH15

Luét Kinh doanh
BAt dong san diéu chinh

Sb 29/2023/QH15

Luat Nha & didu chinh

Sb 27/2023/QH15

[Viét Nam / B4t dong san]
CTCP Phat trién B4t dong san Phét Dat

N6i dung

Quy dinh murc thu, ché do thu, nop, quén Iy, st dung phi khai théc va s dung tai liéu
dat dai ttr Hé thong thong tin quoc gia vé dat dai do Bo trwdng B Tai chinh ban hanh.

Hudng dan Luét Kinh doanh bét dong sén vé xay dung va quan Iy hé théng thang tin,
co' s& di¥ iéu vé nha & va th trwdng bat dong san.

Huwong dan Luat Kinh doanh bat dong san.

Hudng dén vé chuong trinh khung do tao, bdi dudng kién thirc hanh nghé mai gio
bat dong san, dieu hanh san giao dich bat dong san.

Stra d6i Thong tw 11/2022/TT-NHNN ngay 30/9/2022 quy dinh v& bdo I&nh ngan hang
(Hiéu luc: 10/1212024),

Hwéng dan Luat Nha &.
Huwdéng dan Luat Nha & vé phét trién va quan ly nha & xa hoi.

Cép s6 dd va chiing nhan quyén sé hivu cong trinh bét dong san xay dung lwu tri va
du lich cho san pham Condotel

Quy dinh v&:

- Ché d6 so hiru dét dai, quyén han va trach nhigm ciia Nha nudc dai dign chi sé hiwu
toan dan ve dat dai;

- Théng nhét quan Iy vé d4t dai, ché do quan ly va st dung dat dai;

- Quyén va nghfa vu ctia cong dan, ngudi sty dung dat déi véi dat dai thudc lanh th.

Quy dinh v&:

- Quyét dinh chii trwong dAu tur hodc chap thuan chi trrong dau tur hosc chép thuan
dau tw dy an bat dong san;

- Quyét dinh giao dét, cho thué dét, cho phép chuyén muc dich st dung dét clia co
quan nha nwéc cb tham quyén;

- Thang tin v& quy hoach chi tiét dugc co quan nha nwdc cd tham quyén phé duyét;

- Hop déng mAu duoc st dung d& ky két trong giao dich kinh doanh b4t dong san theo
quy dinh.

Quy dinh v&:

- Quyén s& hiiu, phét trién, quan ly va st dung nha &,

- Chinh s&ch v& nha & xa hdi, nha & cho cong nhan, lyc Iwong vi frang;
- Giao dich v& nha &, quan Iy, van hanh nha chung cu;

-Piéu kién s& htru nha & tai Viét Nam cpaté chtrc, c& nhan trong nwérc va nguoi nwéc
ngoai, trach nhiém quan ly nha nwéc vé nha é.

Ngay 13 thang 3 nam 2026

Ngay ban Ngay co6

hanh  hiéuluc
31/7/2024 01/8/2024
24[7/2024 01/8/2024
24[7/2024 01/8/2024
30/7/2024 01/8/2024
25/10/2024 10/12/2024
241712024 01/8/2024
26/07/2024 01/8/2024
20/5/2023 20/05/203
18/01/2024  01/08/2024
28/11/2023  01/08/2024
27/11/2023 01/07/2024

Nguén: Shinhan Securities Viét Nam
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BAO CAO CONG TY

Bang can doi ké toan

[Viét Nam / B4t dong san]
CTCP Phat trién B4t dong san Phét Dat

Phu luc Il: B4o céo tai chinh

Két qua hoat dong kinh doanh

Ngay 13 thang 3 nam 2026

Ném (Ty dong) 2023 2024 225 2026 2027F  Nam(Tydong) 2023 2024 2005 2026F  2027F
Téng tai san 21070 23986 27271 28345 28770  Doanhthuthuan 618 82 1325 2989 4130
e Tang trudng (% 59.0 381 612 1256 382
Tai san ngén han 16918 21483 24176 24633 25362 Giévi;ghan ng;n g ¢ 73' o B
Tién va tuong duong tién 505 344 376 573 615 AV hiang : :
AUt TC nan han 15 115 } i} i} Loinhuan gép 544 399 720 1,223 1,680
. A 9 vy Bién loi nhuan gp (%) 88.0 485 544 409 40.7
Céc khodn phai thu 4117 6,861 7,000 6,946 7,062 ChiphiBH& OLDN 14 9% %61 362 410
Hang thn kho 12200 14078 16715 17,029 17,599 p Q
Tai sén ngén han khéc 82 85 8 8 gs ~ LNUWHOKD e 17 NSl 561 pteil
Tai st dii hg ' - e o Tang tudng (%) (662) (494) 1752 874 476
asancanan ' ’ : ‘ ‘ Bién LN tir HDKD (%) 534 203 347 288 308
Tai san ¢ dinh 27 744 733 688 570 ik & 13 o7 o o
Chi phixay dung oo bén 1170 533 53 58 5B i - [ gsg - )
Tai san dai han khéc 2955 1225 1829 2491 2305 ohi hl,-tgjchmh 20 200 219 2% a1
Tong ng 11491 12027 14847 15820 16133 Tro’;g 6 Chiphi vy " -85 a7 20 a1
Nongantin 4606 8562 10259 10801 10810 Loi nhuan rong t HBKD khéc 553 82 289 (105  (370)
Khodn phaitra 245 348 164 613 830 INTT 339 %62 - 755 P
Nguoimua tré tién truéc 4 134 238 226 214 THUATNDN - 107 - 16 ™
Vay ng thué tai chinh ngén han 815 1,383 1,106 1,583 1,686 u
Knée 3542 6698 8751 8379 8079 e SRR 59
Noditen =Y Y Tang tudng (%) 1235 1902 1781 (5627) (191.0)
e ’ ’ ‘ ‘ ' Bién lpinhuan rong (%) 1105 189 388 198 171
Vay va ng thué tai chinh dai han 2,290 3,961 4,438 4,876 5,187 LNST o déng obngy me 684 155 515 503 707
Khé 4594 404 151 143 136 > ;
Vén Chal‘J: sehiu 9579 11059 12424 12526 12638 Loiich COTS @ 0 © © ©
s : ’ ) ' ' LN tru6c thué va 3i vay 1,234 547 998 923 1,078
Von gop chg s& hitu 7,388 8,731 9,978 9,978 9,978 Téngtrudng (%) (330) (85.) 806 (75) 168
TTa”Eh‘?w von i 0 EE 410 Bien LN (%) 1998 665 753 309 261
Vonkhde 20 204 248 28 2B Niugethud i vay vakhdu hao 1246 563 1010 938 1,002
Loinhuangivrei 1832 1955 1736 1838 1950 Tang twdng 04 @78 G4 14 (12 164
Loi ich 0 dAng khong kiém soét 58 58 51 51 51 Bién LN (%) 2018 685 763 314 %6.4
“No vay 3105 5343 5544 6459 6873 : ' ' : '
*No rong (én) 2585 4884 5168 586 6258
Chi s6 tai chinh
2 oh Ném 2023 2024 2005 20%6F  2027F
Luru chuyen tien % EPS (déng) 96 178 516 504 708
Ném (Ty dong) 08 2024 2025 206F  2007F BPS (dng) 12887 12599 12400 12553 12,665
Tidn tir HDKD 428 (4616) (2513) (515  (784) PER(X) 201 997 344 209 251
Loinhuan tude thué 89 262 651 755 900 Kh::;ﬂg‘)sinm 14 14 14 14 14
Khéuhao TSCD 13 17 13 14 15
A Bién EBITDA (% _ 2. ! 14 264
(A HD Gauts @y G2 (59 (180 M Bién LNtL‘PHEEK?D %) ggi 203 gig 288 328
Thay adivén luu dong 47 @4871) (2979) (1318) (1,861 Ben NST (0 e BB
Thay ddikhéc 410 328 356 214 163 ROA L E a1 07 "0 ’1 ”5
Tién tlr HD du tw 489 910 260  (203) 412 ROE Eo/"; 7'7 1'5 4'4 4'7 5'6
Zoon: 2 £ 0, 0 . X . i
Thay ddi téi san cd dinh (1149 (@77 (550)  (616) 304 \hanang ti chinh
TK:?V doitaysan dau 59(73 1’08(7) 7;2 4li 102 No vay Vén chi sé hitu (%) 24 483 46 516 544
e No vay rong/ EBITDA (%) 2074 871 5115 6275 5731
Tién tir H tai chinh 61 355 2285 95| 4 Ty sutthanh todn n matt (9 107 &5 719 696 7.0
Thay ddi von ¢ phan 682 1,343 179 - - Kh@ nang thanh toan 1 vay (x) 3621 1977 2913 2840 2940
Tién divayl(trd) no (1,356) 2202 2106 915 414 Hiéuquéhoatddng (%)
Cb tirc, loi nhuén @4 tré cho CSH - - - - - Sbngay vén luu dgng (ngay) 1735 256 155 80 107
Luu chuyén tién thudn trong ném 243 (161) 32 197 42 S(? ngay hang ton kho (ngay) 60,278 11,343 9,292 3,486 2,580
— S0 ngay khoan phai thu (ngay) 2,886 2,438 1,909 851 619
Tong tlen G n?m, 262 505 34 376 573 Ngubn: Di¥ igu cong ty, Shinhan Securiies Vietnam
Thay ddi trong ty gid - - - - -
Tong tién cudindm 505 344 376 573 615
Ngun: D liéu cong ty, Shinhan Securities Vietnam
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CTCP Phat trién Bat dong san Phat Pat (PDR VN)
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Lwu y: Tinh todn chénh [énh gia muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

C6 phiéu
¢ MUA: Kha néng sinh 16i trong 12 thang ttr 15% trd lén
¢ GIU: Kha néng sinh I0i trong 12 thang tir -15% dén 15%
¢ BAN: Kha nang sinh 16i trong 12 thang thap hon -15%

Nganh

* TICH CUC: Cb phiéu duoc theo dai c6 von héa Ién nhét trong nganh duoc khuyén
nghiMUA , , ,

* TRUNG LAP: Co phiéu duoc theo ddi co von héa Ién nhét trong nganh dwoc khuyén
nohi GIU , , , ,

¢ TIEU CUC: C4 phiéu dworc theo ddi cé vin héa [én nhét trong nganh duoc khuyén nghi
BAN
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