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N SECURITIES
VIETNAM

CONG TY CO PHAN PHAT TRIEN BAT PONG SAN PHAT PAT

(HOSE: PDR)

2025 - NAM CUA TAI CAU TRUC DANH MUC DY

AN

1. KQKD nam 2025 dén tir hai nguén chinh gém hoat
Hiéu qua hoat dong ddéng ban hang va thu nhap tai chinh tir cac giao dich

4.000 chuyén nhwong dw an
+ Liy k& nam 2025, PDR ghi nhan doanh thu 1.325 ty dong
3,000 (+61%yoy) vao LNST 515 ty déng, gap 3,3 lan nadm 2024.
Sw cai thién LN chd yéu dén tr cac khoan thu nhap tai chinh
5000 trong khi doanh thu t&r hoat ddng ban hang van kha han ché.
Hoat déng ban hang cia PDR trong nam 2025 chi yéu tap
1.000 38.8%: trung vao 2 dy an la Bac Ha Thanh (Binh Dinh) va La Pura
' (Binh Dwong). Du 4n Bac Ha Thanh bat dau duwgc ghi nhan
doanh thu t&» ndm 2024 va dén cubi 2025 gia tri hang ton
0 kho cGia dy an con khoang hon 1.300 ty ddng. Pay dwoc

2021 2022 2023 2024 2025

danh gia la ngudn doanh thu kha én dinh ciia PDR trong 2
Doanh thu tai chinh s Doanh thu cung cdp DV nam tai.
we== Doanh thu ban BBS — ——8Biénloinhuan gop by an La Pura: 1a dw an hop tac vei Danh Khai (NRC), PDR

Bi€n loi nhuan sau thue déng vai trd la nha phat trién va tw van do d6 phan doanh
thu dwoc ghi nhan vao doanh thu cung cép dich vu. Dy &n

Dong tién PDR dwoc mé ban tir ndm 2025 va dy kién co thé thu vé ~300 ty
4,500 dong lgi nhuan cho PDR. Dén cudi ndm 2025, khoan ng lién
quan dén NRC hién con dugc ghi nhan tai BCTC ctia PDR

2,500 la ~1.800 ty dong.

797 425 ,

500 W I [ + Bén caph hoat C?cf)ng ban h.:;lng, nam 2025 PDR da tién hér)h
thoai von mét s6 dw an nham dem lai nguodn tién trong ngan
(1,500) I han va co ciu danh muc, thu vé 638 ty déng doanh thu tai
chinh, cao hon 40% so v&i LN tr hoat ddng ban hang. Cac
(3,500) (2,513) dw an da dwoc chuyén nhwong trong nadm 2025 bao goém:
(5.500) (3.779) 4616) 94% cb phan tai Cadia Quy Nhon (Q2/2025), 100% du 4n

2021 2022 2023 2024 2025 Ky Béng Trwong Dinh (Q3/2025), théng qua chl trwong
chuydn nhuong 99% tai dw an Trdn Phu Pa Néng
(11/2025). Ngoai ra, trong thang 1/2026, PDR d& chuyén
Co ciu hang tén kho cuébi 2025 nhwong toan bd 80% cb phan tai dw an Thuan An 1 cho déi
tac.

mmm CFO  mmmm CF| CFF ——FCF

2. Dong tién ky vong sé dwoc cai thién dang ké trong
nam 2026

+ Dong tién tr HDKD ctia PDR tiép tuc duy tri am (-2.500 ty)
trong nam 2025 do tang vén lwu déng va dady manh dau tw
vao cac dy an dang trién khai. Tuy nhién, chdng t6i cho
rang ap luc dong tién cé thé gidm dan trong thdi gian toi

8%

= The EverRich 2&3 khi céng ty dw kién ghi nhan dong tién tr chuyén nhwong
= Tropicana Bén Thanh Long Hai dw an Thuan An 1 (da nhan 1.900 ty cudi thang 1/2026),

KDC Bac Ha Thanh (Quy Nhon Iconic) gilip cai thién thanh khodn va hd tro trién khai cac dy an
= Thuan An 1& 2 (Binh Dwong Tower) maoi.

Senerity Phuwdc Hai
= Cac dw an khac
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Dw phéng két qua kinh doanh 2026

Dy phong lae;allaazfazaﬁt dong kinh Chung t6i dw phong KQKD ciia PDR sé tiép tuc duoc cai

thién v&i doanh thu thuan tang ~24% so v&i nam 2025 1én

2,000 khodng 1.635 ty dong. LNST wéc tinh dat trén 820 ty dong
(+60%yoy) trén co s& tiép tuc ghi nhan loi nhuan tir cac

1,500 giao dich thoai von da thuwe hién trong nam 2025.
+ Danh gia tién do trién khai cac dw an
1,000 > Dw an Béc Ha Thanh: tiép tuc déng gép chinh vao doanh
thu kinh doanh BBS trong nam 2026 (~66% doanh thu
500

thuan)

155

» Duw an La Pura: chung t6i ky vong doanh thu t dw an La
Pura trong ndm 2026 tiép tuc duy tri 6n dinh do dwoc ghi
nhan theo tién d6 hop ddng phat trién dw an. Doanh thu tiy

mmmm Doanh thu thuan [ NST La Pura dwoc du kién déng gép ~33% vao tbng doanh thu

thuan ndm 2026.

2024 2025 2026F

Bién loi nhuan gop Bién loi nhuan sau thué
+ Trong nadm 2025, danh muc ctia PDR dang dworc tai co cau
theo hwéng tap trung vao phan khuc nha & cé nhu ciu thuc
tai cac thj trwong trong diém phia Bong HCM va céc tinh vé
tinh. Chung t6i cho rang PDR dang tirng bwéc chuyén dbi
m6 hinh phat trién theo hwéng than trong hon v& ngudén
von, wu tién hop tac dau tv nhdm cai thién hiéu qua st
dung vén. Viéc bd sung quy dét tai tai Binh Dwong va Ddng
Nai s& tao nén tang cho chu ky tang trudng tiép theo (2027
— 2028) khi cac dw &n nay hoan tt phap ly va buéc vao giai
doan trién khai kinh doanh.

Chi tiéu 2024 2025
Doanh thu thuan 822 1,325 1,635
Doanh thu kinh doanh BBS 798 949 1,078
Doanh thu dich vu 10 364 547
Loi nhuan gép 399 720 956
Bién Igi nhuan gbp 48.5% 54.4% 58.5%
Chi phi ban hang & hoat dong (232) (261) (294)
% chi phi ban hang & hoat déng 28.2% 19.7% 18.0%
Loi nhuan thuan tir HDKD 167 459 662
Thu nhap tai chinh 401 638 818
Chi phi tai chinh (320) (349) (353)
Thu nhap khac 63 (84) (84)
Loi nhuan trwéc thué 262 651 1,030
Bién loi nhuan trudc thué 31.8% 49.1% 63.0%
Loi nhuan sau thué 155 515 824
Bién loi nhuan sau thué 18.9% 38.8% 50.4%

Trang 3



SECURITIES
VIETNAM

CONG TY CO PHAN PHAT TRIEN BAT PONG SAN PHAT PAT

(HOSE: PDR)

Ma cé phiéu PDR Dién bién gia PDR
Gia cao nhét 52 tun (VND) 26.300 1288 30
. . \ ’ 25
Gia thdp nhét 52 tuan (VND) 13.900 1200
e e 1,000 20
VOn hoa (ty dong) 15.665,61 "
. 800 15
KLGD trung binh 52 tuan (CP) 14717471 4o 0
Sé lwong cp dang lwu hanh (Tr CP) 997,8 400 .
200
Beta 1114 0 0
DS .~ s~ .~ (.~ I T © S (0 R (o RN Vo B Uo R Vo B (o (o]
P/E 27,4 888888888888 88
S S S S N S A A I N N
P/B 1,2 S 8853835885383 <- 358
Pinh gia

+ Trén co s& cap nhat danh muc dw &n ctia PDR tai thoi diém cudi ndm 2025, ching t6i dwa ra mirc gia muc tiéu
1 n&m cla PDR 1a 18.600 VNB/cd phiéu (+22% so vé&i gia déng clra ngay 18/03/2026 1a 15.250 VND/cb phiéu)
dwa theo phwong phap dinh gia RNAV s dung phuong phap DCF ddi véi cac dw an dang hoéc sé trién khai
trong 5 ndm t&i, da cé ké hoach cu thé va phwong phap diéu chinh BV dbi véi cac dw an chwa hoan thién phap
ly hodc chwa cé ké hoach trién khai cu thé.

___________DvAn________ | %sohiul Giatridinh gid (ty d) Phwong phip

B4t dong san nha & dang trién khai

Bac Ha Thanh 100% 3,535 DCF
Thuan An 1 20.0% 540 DCF
Thuan An 2 99.9% 5,602 DCF

Bat dong chuén bij trién khai
Senerity Phwéc Hai 99.3% 5,775 DCF
Cac dw an khac 8,219  diéu chinh BV

Tong gia tri tai san rong dw phéng 23,671

(+) Tién mat va dau tw ngan han 376
(5,544)

18,502

o 997.8

Gia muc tiéu (déng/CP) 18,600
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KET QUA KINH DOANH Q4/2025 VA NAM 2025

Q4-2025 Q4-2024 Q3-2025  YoY QoQ 2025 2024 Yoy °KH %2025

2025 E
Doanh thu thuin 361 649 507  -44%  29% 1,325 822  61%  40% 148%
Doanh thu chuyén nhuong BDS 98 639 405 -85% -76% 949 798  19%
Doanh thu cung cAp dich vu 258 5 101 5622% 155% 364 10 3377%
Doanh thu cho thué BDS dAu tu 5 2 0 10 10
Gia vén ban hang (70)  (263)  (256) (605)  (423)
Loi nhuan gop 200 175 250  66%  16% 720 399  81%
g:;ﬁﬁingi?égéng & quan ly (120)  (91)  (54) 261)  (232)
Loi nhuan thuin HDKD 170 144 196  18% -14% 459 167  175%
Thu nhép tai chinh 408 4 2 638 401
Chi phi tai chinh (144)  (107)  (74) (349)  (320)
Thu nhap trwée thué 369 19 117 1791% 214% 651 262  149%  72% 170%
Loi nhuan sau thué 313 2 86 19991%  265% 515 155  232%  71% 192%
Loi nhuan cia CD cong ty me 314 2 86 20462% 266% 515 155  232%
CHi SO CHINH
Q4-2025 Q4-2024 Q3-2025  YoY QoQ 2025 2024  YoY
Bién loi nhuan gop 80.4% 27.0% 49.4% 198dch 63dch 54.4% 485% 12 dch
Bién Ioi nhuan tir HDKD 47.0% 222% 38.7% 112dcb 21dcb 347% 20.3% 71 dcb
S(')i’; 't‘-;i r:g”é“ sauthuéciaCb o750 020 16.9% 363% 414dcb  389% 18.9% 106 dch
Tén kho/Téng tai san 613% 58.7% 618% 4dcb -1dcb 61.3% 587%  4dch
No rong/VCSH 41.6% 452% 484% -8dcb -14dcb 41.6% 452% -8 dch
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phuworng Giadng
Vo, Ha Noi
Hotline:1900.1055

Fax: 0243.941.0248

Chi nhanh Ha Néi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phwong Clra Nam, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phuwdng Sai Gon, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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