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

Dong tién tich cwe, danh muc dw an tap trung

»=  Chung t6i dy bao Igi nhuan rong Q1/2026 ctia PDR & mirc 650 ty VND (+1185%
svck), cht yéu dén tir thu nhap tai chinh cla thwong vu thoai vén tai Thuan An 1.

=  Trong GP 2026-2027, PDR du kién tich cuc trién khai cac du an cét 16i hién tai va
tai cAu tric danh muc quy dat, tap trung vao khu vuc TP. HCM va Béng Nai. Loi
nhuan 2026-2027 dy kién Ian lwot tang 95% svck va gidm 13% svck.

= Khuyén nghi KHA QUAN véi gia muc tiéu 20,400 VNB/cp.

Dw bao KQKD Q1/2026: Dw kién ghi nhan lgi nhuan tir thanh ly khoan dau tw

Nam 2025, PDR ghi nhan doanh thu tdng manh 61% svck véi cai thién tir hoat dong
cbt 16i 1a chuyén nhwong bat dong san (+19% svck) va déng gop rét tich cuwc tir
doanh thu cung cép dich vu (~27.5% tbng doanh thu). Loi nhuan ndm 2025 & murc
515 ty VND, tang manh 232% svck va phu hgp dw phéng cla chung téi, tuy nhién
khong dén nhiéu tlr hoat ddng cét 16i nhu ky vong ma van cé déng gép tir thu nhap
tai chinh (thoai vén tai cac du an). V& KQKD Q1/2026, chung t6i cho réng lgi nhuan
clia PDR s& chi yéu dén tir thu nhap tai chinh khi doanh nghiép hoan thanh thuwong
vu thodi 80% c6 phan tai Thuan An 1. Chung tdi dw bao lgi nhuan sau thué cta cb
déng cong ty me PDR trong Q1/2026 & mirc 650 ty VNB, twong dwong tang 1185%
svck va dong goép 65% dy phong lgi nhuan ca nam 2026 cla ching toi.

Trién vong GD 2026-2027: Tich cwc tai cau tric danh muc dw an

PDR da lién tuc tai cAu tric danh muc dy an khi thodi vén tai cac dw an nhé tai Binh
Dinh cii va Pa Nang, dé tap trung mé rong quy dat tai TP. H5 Chi Minh va Béng
Nai. Trong bdi canh Bdng Nai dy kién tré thanh Thanh phé trwc thudc Trung wong
thr 7 cGa Viét Nam, di kém véi kha ndng thu hat dworc ngudn vén dau tw tét hon va
hé théng ha téng hién dai hon trong dai han, PDR dwgc ky vong sé cé cac san
pham bét dong san véi gia tri s dung I&n hon va thanh khoan tét hon. Chung toi
du bao lgi nhuan 2026-2027 cta PDR lan lwot ting 95% va gidm 13% svck, trong
d6 lgi nhuan nam 2027 ghi nhan déng gép tir hoat dong cét 16i nhiéu hon.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 20,400 VND/cp

Chung t6i thwe hién cac didu chinh sau dbi véi dinh gia: (1) Ha hé s nhan tai 2 dw
an dwoc ky vong chap thuan tré thanh du an thi diém theo Nghi quyét 171 cla
TP. HCM do cham dwoc chép thuan trién khai, (2) B4 sung cac dw an méi tai TP.
HCM va Béng Nai vao dinh gia theo phwong phap gia tri s sach, (3) Diéu chinh i
vay du kién tai cac dy an ting 0.5 - 1.0 diém % so v&i dw phéng cii do cac dién
bién lién quan dén 1ai suat tham chiéu. Theo d6, ching téi khuyén nghi KHA QUAN
cho cb phiéu PDR véi gia muc tiéu méi la 20,400 VND/cp va cho réng day la cé
phiéu dién hinh cho cau chuyén tai ciu truc va ting trwdng tréd lai trong nam 2026.

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26F 31/12/27F
Doanh thu thuan 822 1,325 1,422 1,546
Loi nhuan rong 155 515 1,005 875
Tang trwéng doanh thu thuan 33% 61% 7% 9%
Tang trwdng LN rong -17% 232% 95% -13%
Bién LN gop 49% 54% 58% 45%
Bién EBITDA 69% 76% 116% 91%
ROAE 1.4% 4.1% 7.5% 6.1%
ROAA 0.6% 1.9% 3.7% 3.2%
EPS (VND/cb phiéu) (*) 155 516 1,007 877
BVPS (VND/cd phiéu) (*) 11,024 12,400 13,387 14,246

(*) Luu y: Cac phan di liéu c6 déu (*) duoc tinh dya trén s6 luong c6
phiéu lvu hanh tai nam 2025 dé dong nhéat co sé so sanh

Ngudn: PDR, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 20,400 VND
Tiém néng tang gia 32.9%

Thay déi trong yéu trong bao céo:

Gidm gia muc tiéu 24% so v&i gia muc tiéu gén
nhét do diéu chinh téng lai suét va tién do ban
héng céac dw an.
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 15,350
Cao nhét 52 tuan (VND) 26,300
Thép nhét 52 tuan (VND) 13,932
Vén héa (ty VND) 14,967
P/E (TTM) 297
P/B 1.2
Thi suét ¢ tirc (%) 0%
Ty 1& SH nwéc ngoai (%) 6.5%

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

Co' cau s& hivu

Nguyén Van Dat 27.74%
Cong ty TNHH Phat Bat Holdings 8.71%
Khac 63.55%

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

. N&m 2026, ching téi ky vong thwong vu ban ¢ phan tai dw an Thuan
An 1 sé& dong gop tich cyc vao Igi nhuan cta doanh nghiép cling nhw mang lai
dong tién thye (~1900 ty VND). Nhe d6, PDR ¢6 co s& dé day nhanh trién khai
cac dy an hién tai (Bac Ha Thanh, Thuan An 1 & 2) va ghi nhan bién chuyén
trong hoat dong kinh doanh cét 16i, ddng thei mé réng quy dat tai cac vi tri chién
lwge (TP. H6 Chi Minh va Bong Nai). Ching téi dw bao lgi nhuan ndm 2026 cla
PDR & mirc 1,005 ty VND, twong (rng tang trwdng 95% svck vaéi hd tro cda loi
nhuan tai chinh va hoat déng cung cép dich vu; sau dé gidm nhe 13% svck vao
nam 2027 nhwng dén tlr hoat ddng cét I6i Ia chuyén nhwong bat dong san.

. PDR d3 lién tuc tai cau tric danh muc dw an khi thoai vén tai cac dw an
nhd tai Binh Dinh cii va Ba Nang, dé tap trung mé rong quy dat tai TP. HCM va
DPong Nai. Trong béi cdnh Ddng Nai dw kién tré thanh Thanh phé truc thudc
Trung wong thr 7 cGa Viét Nam, di kém véi khd ndng thu hat dworc ngudn vén
dau tv tét hon va hé théng ha tang hién dai hon trong dai han, PDR dwoc ky
vong sé& co cac san phadm bat ddng san véi gia tri st dung Ién hon va thanh
khoan tét hon. Trong giai doan cuéi ndm 2025, PDR da tring d4u gia 2 dw an
tai phworng Tran Bién va Tam Hiép tai Ddng Nai véi tdng dién tich 4.6 ha, md ra
co hoi phat trién dw an trong giai doan 2027-2028.

. Vé dinh gia, chang t6i thwec hién cac diéu chinh sau: (1) Ha hé sb nhan
tai 2 dw an dwoc ky vong chép thuan tré thanh dy an thi diém theo Nghij quyét
171 cGa TP. HCM do cham dwoc chap thuan trién khai (méc du da dwoc UBND
tinh Binh Dwong chép thuan trwéc sap nhap), (2) Bé sung cac dw an tring dau
gia tai TP. HCM va Béng Nai vao dinh gia theo phwong phap gia tri sd sach, (3)
Diéu chinh 13i vay dy kién tai cac dw an tang 0.5 - 1.0 diém % so v&i du phéng
cli do cac dién bién lién quan dén 1ai suét tham chiéu. Theo do, dinh gia mai cta
PDR & mtrc 20,400 VND, gidm 24% so v&i dinh gia gan nhat, tuy nhién van cho
thay tiém nang tng gia hap dan & murc 32.9%. Hién tai, cé phiéu PDR dang
dwoc giao dich @ mic P/B 1.2x, thap hon so véi P/B trung binh va trung vi 5
nam, trong khi hoat déng cét I8i cé sw chuyén bién va dong tién cai thién tich
cwe. Chang tdi lwu y réng dinh gia cho PDR cé thé dwoc diéu chinh ting néu
mot s6 dw an nhan dwoc quy hoach chi tiét 1/500 va dwoc chuyén déi phwong
thire dinh gia tir gia tri s6 sach sang RNAV. Chung t6i khuyén nghi KHA QUAN
v&i cb phiéu PDR va cho rang day la c¢6 phiéu dién hinh cho cau chuyén tai cu
trdc va tang trwdng tré lai trong nam 2026.

Hinh 1: P/B ctia PDR trong 5 ndm gan day: Cé phiéu hién dang dwegc giao dich véi mirc P/B twong dwong P/B trung vi 5 nam
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Ngudn: FiinProX, MBS Research
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binh gia

Hinh 2: Tém tit dinh gia

Dw an PP dinh gia NPV dw phong (ty VND) Ty lé s& hiru NPV thuec té (ty VND)
Bé&c Ha Thanh DCF 2,780 100% 2,780
A Thuén An 1: 20%;
Thudn An 1 & 2 DCF 6,699 Thuan An 2: 100% 3,484
Serenity Phwéc Hai DCF 3,994 99% 3,954
Poulo Condor DCF 2,114 100% 2,114
Dw an tai phwong Tran Bién BV 615 35% 215
Dv an tai phwdng Tam Hiép BV 879 35% 307
Khu dan cv phwong Pha Hoa BV 1,502 100% 1,372
Khu dan cv phwong Twong Binh Hiép BV 1,372 100% 485
Khac BV 5,553 100% 5,547
Tdng gia tri 20,258
(+) Tién mét va dau tw ngan han 4,434
(-) No vay 4,303
Gia tri tai san rong - RNAV 20,390
S4 lwgng CP hién hanh (triéu cp) 998
Gia muc tiéu (VND/cp) 20,400
Gia hién tai (VND/cp, 26/3/2026) 15,350
Tiém n&ng tang gia 32.9%
Chi phi VCSH WACC
Lai suét phi rdi ro 4.0% Chi phi no 10.5%
Beta 1.10 Murc thué 20.0%
Phan bu rdi ro thj trwéng 8.0% WACC 11.6%
Chi phi VCSH 12.8%
Rui ro giam gia:
e Tién d® m& ban cac dw an trong diém khoéng dién ra nhw ky vong do
anh hwéng tw 13i suét cao.
e Tién do phap ly va kha nang trién khai ctia cac dw an méi tring déu gia/
nhan chuyén nhwong dién ra cham hon dy kién.
Hinh 3: So sanh cac doanh nghiép cung nganh
Vén hoa P/E (x) P/B (x) ROA% ROE (%)

Cong ty Ma CK (ty VND) 2025 2026F 2025 2026F 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 417,313 10.8 10.3 1.9 1.8 7.3 5.6 16.6 14.8
(QUE1 LI (17 W) NI GOl 28672 289 220 16 15 3.1 3.6 7.1 12.8
nha Khang Bien
CTCP Tap doan D4t Xanh DXG 15,462 66.0 31.4 1.2 1.2 1.0 1.6 2.3 3.3
CTCP Pau tw Nam Long NLG 14,019 15.4 13.7 1.1 1.1 2.4 2.3 4.9 4.9

* Trung binh 30.3 19.4 15 1.4 3.5 3.3 7.7 9.0

CTCP Phat trién BDS Phat Dat PDR 15,316 29.7 15.2 1.2 1.1 1.9 3.7 41 7.5
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KQKD Q4/2025 va 2025: Sw phuc héi cua lgi nhuan khéng dén tu
hoat dong cot 16i nhw ky vong trwdc dé

Két qua kinh doanh Q4/2025 va ca nam 2025 cua Phat Dat

Hinh 4: Két qua kinh doanh Q2/2025 va 6T25 (Don vi: ty déng)

. % % sv quy % dw . x
0, 0, ¥

Chi so KQKD Q4/2025 % svck treoc 2025 % svck phong cil banh gia
Doanh thu chti yéu dén ti ban giao s6 it san
Doanh thu 361 -44% 29% | 1,325 61% poy, Pham dat nen tai Bac Ha Thanh, cai thign
manh svck tuy nhién thap hon so v&i ky vong

cua chuing toi.

- Chuyén nhuwong 98 -85% _76% 949 19% 50% Thép hon ky vong do hoat dong ban giao tai

BPS Béc Ha Thanh dién ra cham hon duw kién.

) Mang cung cép dich vy tang truéng manh
- Cung cap djch vu 258 5622% 165% 364 3377% 3220% vuot dw phéng ¢l c6 thé do ghi nhan doanh
thu tir cung cap dich vu cho dw an La Pura.

Loi nhuan goép 290 24% 16% 720 81% 83%
Bién loi nhuan gop 80.4% 443dpt  311dpt| 544%  58dpt 8.7 dpt
5 ;JSC”“V en nhuong 3890 2.9 dpt 2dpt | 38.3% -10.6dpt  -7.6dpt

Bién LNG mang cung cép dich vu tdng manh
- Cung cép dich vu 96.9%  92.7 dpt -2.1 dpt 96.1% 91.5 dpt 82.8dpt nho doanh thu tdng nhung gia vén duy tri
quanh mi¥c chi phi c6 dinh.

Chi phi quan ly va ban

hang 120 33% 123% 261 12% 161%
% Chi phi quan ly va o ) ) o )
bén hang/ Doanh thu 33.4% 0.5 dpt 0.6 dpt 19.7% 8.5 dpt 11.2 dpt
Q4/2025, PDR chuyén nhugng toan bd 99%
¢0 phan tai CTCP Dau tw Bac Cuwong (dy an
Tran Phu Ba Nang) cho 2 ca nhan véi gia tri
chuyén nhwong 1a 1100 ty VND, qua do ghi
A exi 4 o o o o, Nnhan lai tlr thanh ly khoan dau tw 405.6 ty; tuy
Thu nhap tai chinh 408 10845% 23108% 638 59% 267% nhién, gia tri khoan phai thu ttr 2 ca nhan nay
chiém 36.2% lgi nhuan tai chinh thu vé. Trong
nam 2025, PDR cﬂpg da ghi nhén‘ lgi nhuan
tai chinh ttr thoai von tai CTCP DPau tw BDS
Ng6 May (s& htru dy an Cadia Quy Nhon).
Chi phi tai chinh 144 35% 94% 349 9% 85%
Thu nhap khac (66) n/a n/a (84) n/a -441%
Loi nhuan tr LDLK (0) n/a n/a (13) -714% n/a
Loi nhuan trwdc thué 369 1791% 214% 651 149% 116%
Loi nhuan sau thué 313  19991% 265% 515 232% 115%
LNST sau loi ich cia V& co ban, loi nhuan ca nam phu hop dw
cd dong thidu sb 314 20462% 266% 515 232% 110% Phong nhung khong den ti hoat dong cot Ioi
(NPATMI) nhw ky vong ma van cé doéng gop lon tw loi
nhuan tai chinh.
Ngudn: PDR, MBS Research
Hinh 5: Doanh thu va bién lgi nhuan goép ctia PDR Hinh 6: Co’ cdu hang tén kho
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Ngudn: PDR, MBS Research Ngudn: PDR, MBS Research
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Hinh 7: Co’ ciu doanh thu ctia PDR theo mang: Mang cung cap dich vu  Hinh 8: Gia vén ciia mang cung cép dich vu luén duy tri quanh

chi ndi bat hon trong nam 2025 mic chi phi cé dinh bat ké doanh thu ting manh
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Nguén: PDR, MBS Research Nguén: PDR, MBS Research

Hinh 9: Trong GD 2022-2025, Igi nhuan cia PDR tiép tuc dwoc hé tro béi I nhuan tai chinh
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= Loi nhuan gop = Thu nhap tai chinh thuan
Ngudn: PDR, MBS Research

Dw bao két qua kinh doanh Q1/2026

Chung t6i cho réng loi nhuan Q1/2026 cta PDR sé chd yéu dén tir loi nhuan tai
chinh khi doanh nghiép hoan thanh thwong vu thoai 80% cd phan tai Thuan An
1 cho dbi tac Nhat Ban va nhan vé dong tién khodng 1,900 ty VND. Chung tbi
wéc tinh lgi nhuan tai chinh trwéc thué cia thwong vu nay 1a khodng 800 ty
VND, tir d6 déng gop vao lgi nhuan ctia quy cung véi hoat ddng ban giao mot
s san pham dat nén tai dw 4n Bac Ha Thanh. Theo d6, chung téi dy bao loi
nhuan sau thué ctia ¢ déng cong ty me PDR trong Q1/2026 & mirc 650 ty VND,
twong dwong tang 1185% svck va dong gop 56.3% dyw phéng lgi nhuan ca nam
2026 clia chung toi.
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Diéu chinh dw phéng li nhuan 2026-2027 do diéu chinh tién dé ban

giao va ty 1é s& hiru tai mot sé dw an

Chung t6i diéu chinh mét sé diém chinh trong dw phéng loi nhuan giai doan
2026-2027 ctia PDR nhw sau: (1) Diéu chinh cham tién do ban giao cac san
pham tai B&c Ha Thanh do tac déng tiéu cwc clia méi trwdng 1ai suét cao, (2)
Cap nhat lai dy phéng doanh thu cung cép dich vu 2026, dwa trén tién do va
phén cbng viéc con lai tai dw an La Pura (dy an co ban con 2/4 tdoa chwa hoan
thanh xay dung), (3) B4 sung doanh thu tai chinh dy kién tlr thwong vu chuyén
nhwong cb phan tai Thuan An 1, va (4) Cap nhat loi nhuan tir cong ty lién doanh
lien két Thuan An 1 sau khi da ban 80% cb phan, chi con s& hiru 19.99%.

Hinh 10: Dw phéng ctiia MBS vé KQKD cua PDR giai doan 2026-2027

Cgin . % sv ° % sv o % sv . s
Cac tiéu chi KQKD 2025 DP cii 2026F % svck DP cii 2027F % svck DP cii Danh gia
Doanh thu 1,325 -31% 1,422 7% -47% 1,546 9% -59%
Diéu chinh chém lai tién do ban
hang tai Bac Ha Thanh so voi dw
. phéng cd do tac dong cda lai
- Chuyén nhuwong 949 -50% 1,120 18% -58% 1,506 34% 609, Suat tuy nhiénvan caithién svck

BPS do c6 thé ban giao céc san phdm
shophouse voi gia tri cao hon.
Diéu chinh loai bé hop nhat

doanh thu ter Thuan An 1.

Du kién déng gép ttr mang cung
¢ép dich vu sé quay vé mirc thap
tir 2027 khi dw an La Pura hoan
- Cung cép dich vu 364 3120% 291 -20% 2353% 29 -90% 138% thanh. Co s& dw phong doanh
thu 2026 dra trén tién do duw kién
va phén céng viéc con lai tai dw
an La Pura.

Loi nhuan gop 720 A7% 828 15% -35% 694 6%  -65%
Bién loi nhuan gop 54.4%  8.7dpt | 58.3% 3.9dpt 104dpt| 44.9% -13.4dpt -7.7 dpt

Dy phong bién LNG maéng
chuyén nhuwong BPS nam 2027
38.3% -7.6dpt | 48.5% 10.2 dpt 0.5 dpt 44.5% -4dpt -8.2dpt gidm sv dw phéng ci do khéng
ghi nhdn déng gop twr Thuan An
1 truec tiép vao doanh thu.

- Chuyén nhuong
BDS

- Cung cép dich vu 96.1% 82.8dpt | 96.1% 0dpt 82.8dpt 60.0% -36.1dpt 46.8 dpt
Chi phi quan ly va ban
hang

Didu chinh gidm phu hop theo

o _5A40 _470° 0 _5Q0 >
261 61% 121 54% 47% 131 9% 59% doanh thu va s dy an hop nhét.

% Chi phi quén ly va

0, 0, _ 0,
béin hang/ Doanh . 197%  11.2dpt | 8.5% -11.2dpt 0 dpt 8.5% 0Odpt  Odpt

Lai ti chuyén nhwong 80% cb

A At i 0, 0, [} 0, 0,

Thu nhép tai chinh 638 167% 809 27% -20% 11 -99% -57% phan tai Thuan An 1.

Chi phi tai chinh (349) -15% (391) 12% 4% (305) -22% -5%

Thu nhép khac (84) -541% (14) -83% -153% (15) 9% -141%
B sung lgi nhuan tir Thuan An

. A 4n 1 (cong ty lién két ctia PDR sau
- 0, 0,

Loi nhuan ttr LDLK (13) n/a 145 1212% n/a 839 480% n/a khi PDR ha ty 16 s& hwu tai dy
an nay xuong 20%)

Loi nhuan trwdc thué 651 16% 1,256 93% 27% 1,093 -13% -22%

Loi nhuan sau thué 515 15% 1,005 95% -22% 874 -13% -22%

Loi nhuan 2026 dw kién ting
manh do déng gop tr lgi nhuan
tai chinh, tuy nhién nam 2027
dén tlr hoat dong cbt I5i.

LNST sau loi ich cﬂ@
cd dong thidu sb 515 10% 1,005 95% -24% 875 -13% -12%
(NPATMI)

Ngudn: MBS Research du phéng
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Hinh 11: Dw phéng co’ cau doanh s6 ky ban — presale theo dw an Hinh 12: Dw phong gia tri ban giao theo dw an
7,000 10,000
6,000 -
8,000
@ 5,000 A @
< 4,000 A £6.,000 +
> >
3,000 1 4,000 -
2,000 H
2 |
el B
0. , , N .om mm W W
2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
®Bac Ha Thanh Serenity Phuéc Hai m B4c Ha Thanh Serenity Phwéc Hai
Ngudn: MBS Research du phéng Ngudn: MBS Research du phéng

Hinh 13: Téng hop dw phéng tién do cac dw an

STT Dw an Ty lé s& hiru 2024 2025 2026F 2027F Sau 2027

1 KDC Bé&c Ha Thanh 100%

Thuan An 1: 20%;

2 ThugnAn1&2 Thuan An 2: 100%

3 Serenity Phwédc Hai 99%

Cha thich: M& ban Ban giao
Ngudn: MBS Research du phéng

Hinh 14: Dw phéng doanh thu va bién li nhuan goép mang BBS cuia PDR

1,600 100%
1,400 A
L 0,
1,200 - 80%
g 1,000 1 - 60%
> i
> 800 —— - -
600 A - - 40%
400
00 - 20%
200 +
0 . . . . 0%
2023 2024 2025F 2026F 2027F
mmmm Doanh thu mang BBS == Bién LNG mang BDS

Ngudn: PDR, MBS Research dy phéng

PDR dw kién ghi nhan dong tién tich cwec tir viéc thoai vén tai Thuan An 1
trong Q1/2026

Ngay 2/2/2026, PDR théng qua céng ty con 1a CTCP BDS Dau tw va Phat trién
Cao 6¢ Binh Duong da ky két hop ddng chuyén nhwong toan bd 140.8 triéu cb
phan tai CTCP B4t dong san DAu tw va Phat trién Cao 6c Thién Long — don vi
s& hiru dw an Thuan An 1. Theo dé, ty 1€ s& hivru clia PDR tai dyw an Thuan An
1 gidm tw 99.99% xubng con 19.99% (~20%), ddng th&i doanh nghiép nhan vé
dong tién hon 1,900 ty VND tir d6i tac Nhat Ban Mitsubishi Corporation. Thuwong
vu nay da duoec trién khai tv nlra cubi nam 2025, va khi dwoc thuc hién trong
Q1/2026, chung t6i ky vong thwong vu hé tre: (1) Igi nhuén tai chinh cta doanh
nghiép trong bdi canh hoat ddng cét 16i cé thé bi anh huwédng bi tinh hinh 14
suét tang, (2) dong tién thuc gitp PDR cé thé mé réng — tai cdu truc danh muc
dw &n, (3) nang cao chat lwong hoat dong phat trién du an bat déng san théng
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qua hop tac véi dbi tac giau kinh nghiém. Theo wéc tinh ctia chung téi, thuwong
vu nay cé thé giup PDR ghi nhan loi nhuan tai chinh trwdc thué & mirc ~800 ty
VND va sé dwoc ghi nhan trong Q1/2026.

Tich cwe day nhanh tién do va tai cau tric danh muc dw an

Trong Q1/2026, dw an Serenity Phuéc Hai (7.3 ha, dong san pham bat dong
san nghi dwéng) ctia PDR da nhan dwoc phé duyét diéu chinh quy hoach chi
tiét 1/500. Ngay sau buwéc tién phap ly tich cwc nay, PDR da théng qua chd
trwong tang thém 982 ty VND vén gop tai CTCP DAu tw Serenity, tir do ting gia
tri vén gop 1&én 1,073 ty VND nhwng gil® nguyén ty lé s& hiru. Ching t6i cho réng
v&i nhirtng khé khan chung ctia nganh bat ddng san hién nay lién quan dén chinh
sach tién té that chat, mang bat dong san nghi dwdng néi chung va du an
Serenity Phwéc Hai ndi rieng sé chwa dwoc ban giao trong ngan han (ndm
2026). M&c du vay, theo chung t6i, Serenity Phwdc Hai van la mét trong 3 dw
an trong tdm clia PDR trong giai doan tai cAu tric manh mé 2026-2030.

Hinh 15: Tién d6 phap ly cac dw an ctia PDR

Quy mé Chutrwong Quy hoach Ban giao Thanh toan tiér

i Dy an Vitri (ha) diu tu 1/500 dit s dung dt Luuy
1 KDC Bac Ha Thanh Gia Lai (Binh 43.2 X X X X
(Quy Nhon Iconic) Binh) :
X (*) Thuan An 1 da hoan thanh
2 Thuan An 182 VIR (I g X X X X (%) thanh toan TSDB; d4 ban 80%
Duong) F Y P
c0 phan cho doi tac.
. . 2 TP.HCM " (*) Ba diéu chinh quy hoach
3 Serenity Phuwéc Hai (Viing Tau) 7.3 X x (¥) 1/500
TP HCM (*) Pa c6 QP didu chinh QH
4 Poulo Condo - N 12.0 X 1/500, dang xac dinh nghia vu
(Ving Tau) OVY,
tai chinh
. . TP. HCM (*) Xin dieu chinh cha trwong
5 Tropicana Long Hai (Viing Tau) 10.0 X dAu tw
Han Riverside Pa Nang 0.9 X Dang diéu chinh QH 1/500
A , o N D3 thoai von toan bd khadi dw
- 223 Tran Phu ba Nang 0.3 X an nay trong Q4/2025
. Gia Lai (Binh D3 thoai vdn toan bod khdi dw
- ey e Dinh) e = 2 28 an nay trong Q2/2025

Mé& rong quy dat véi wu tién tai TP. HCM va Pong Nai: Nhiéu co’ hoi khi
DPoéng Nai dwoc dong y tré thanh Thanh phé trwe thudéc Trung wong

Vé danh muc quy d4t va cac dw an, tir cudi ndm 2025 dén nay, PDR da tich cuc
tai cAu tric dé mé rong quy dat tap trung vao khu vuc TP. H5 Chi Minh va Bdng
Nai. Doanh nghiép lién tuc cé cac dong thai vé thoai vén tai mot sb cong ty s&
hi*u cac dw an quy md nhd tai Gia Lai (Binh Dinh cii) va Ba Nang dé tap trung
d4u gia quyén str dung dat/ dy an tai TP. H5 Chi Minh: quyén st dung dat tai
61 Cao Thang, phwdng Ban C&; quyén st dung dat tai 41-43 Nguyén Trai,
phwdng Cho Quan; nhan chuyén nhuong cd phan tai AKYN — don vi trién khai
dw an tai 239 Cach Mang Thang 8, phwdng Ban Cé. Dang cha y, gan day, PDR
da tring d4u gia hai dw an tai Dong Nai bao gébm khu nha & phirc hop cao tang
phwdng Tran Bién (1.9ha) va khu nha & phirc hop cao tAng phwdng Tam Hiép
(2.7 ha), trong d6 du an tai phwong Tran Bién da nhan quyét dinh giao dat tir
UBND tinh Bbng Nai vao ngay 02/3/2026 cho lién danh PDR, CTCP Dau tw BDS
Bién Hoa Bong Nai va CTCP Dau tw Phat trién BDS Trén Bién.

Trong khi d6, vao ngay 25/3/2026, Ban Chap hanh Trung wong Dang da phat di
théng céo héi nghi 1an thi 2, trong d6 déng y chi trwong 1ap thanh phé Béng
Nai tryc thudc Trung wong, sé trinh Quédc hdi khéa 16 xem xét, quyét dinh tai ky
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hop dau thang 4. Chung tdi cho réng viéc nay néu dwoc chép thuan, sé gidp
DPodng Nai thu hat dwge ngudn vén dau tw tét hon va sé hivu hé théng ha tang
hién dai, déng b6 hon trong dai han, tlr d6 lam tang gia tri st¢ dung cho cac san
pham bat dong san. Viéc ndm bat dwoc xu huéng va tich cwc mé réng quy dat
tai dia phwong nay duoc ky vong giip PDR cé danh muc phat trién dy an véi
thanh khoan tét hon, cing nhw gia tri sdn phdm cao hon. Do chwa c6 cac thong
tin quy hoach chi tiét, hién ching t6i dwa 2 dy an tai Béng Nai clia PDR vao
dinh gia theo phwong phap xac dinh gia tri sb sach.

Cap nhat thong tin cac dw an BT: Dirng ky hop dong BT dw an C6 Dai

Bén canh viéc mé rong quy dat thong qua hinh thirc d4u gia, PDR ciing tich cuc
trién khai cac dw an BT ddi dat tai TP. H6 Chi Minh. Pang chu y, dw an BT Cb
Dai (quan 9 cii) da thanh ly hop ddng sau khi c6 diéu chinh quy hoach va stra
dbi Luat dau tw theo phwong thire ddi tac cong tw (PPP), ddng thdi hoan tra lai
tién cho nha dau tw theo quy dinh. Day vén la dw an BT giup PDR nhan lai qu§
dat dbi ng kha Ion 23.9ha tai khu vre Cu Lao Ba Sang (phwdng Long Binh
cli), da c6 quy hoach 1/500 tr nam 2016 nhwng tri hoan thwc hién. Tuy nhién,
chuing tdi cho réng viéc thanh ly hop ddng BT C Pai khéng gay anh hwéng 16n
dén quy dat ciing nhw tinh hinh tai chinh ctia PDR do: (1) Doanh nghiép c6 dong
tién tich cwc d& mé rong quy déat tai cac khu vwe trong tam khac, nhw da dé cap
& trén, va (2) Doanh nghiép van con cac dw an BT khac dang dwgc nghién clru
trién khai: Nha thi ddu Phan Dinh Phung (da trién khai hang muc cong vién,
dang ch& quyét dinh vé chd trwong trién khai dw an nay tr UBND Thanh phd),
Dw &n Cang ICD (mé&i & buwdc déng thuan chi phi dau tw), Dy an Bénh vién
Chén thwong Chinh hinh/ Bénh vién Ung buéu (dang & buéc lap cha trwong
dau tw).
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Phu luc

Hinh 16: Théng tin tién d6 dw an

10 | MBS RESEARCH

Dw an: Khu dan cw két hop chinh trang dé thi Bac Ha Thanh (Quy
Nhon Iconic)

o Tylésd& hiru: 100%

e Vijtri: Phwéc Thuédn, Gia Lai (Binh Binh ci).

e Quymoé:43.16 ha

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

Tién do:

e Daban va ban giao mot sé san phdm dat nén giai doan 1.

e Dang hoan tt cac thi tuc phap ly d& mé ban giai doan 2.

Dw an: Khu phirc hop cao ting Thuan An 1 & 2 (Binh Dwong Tower)

o Tylésd hiru: 19.9% tai Thuan An 1; 99.9% tai Thuan An 2;

e Vjtri: DPworng Nguyén Thi Minh Khai, phwéng Thuan Giao, TP. HCM
(Binh Duong ci);

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

e Dong san pham chinh: Can ho (~6000 c&n) & nha phé lién ké (16
can)

Tién do:

e Thuan An 1 da nop tién si dung dét; da ban 80% cd phan cho déi
tac Nhat Ban Mitsubishi Corporation, nhan dong tién 1900 ty VND.

e  C6 dv dinh ban tiép cb phan tai Thuan An 2.

D an: Khu nha & phirc hop cao tang ven song phwong Tran Bién

Vi tri: Phudng Trén Bién, tinh Béng Nai;
e Quy mbd: 1.9 ha, trong d6 dién tich dat & tai d6 thi: 1.2 ha.
¢ D& nhan quyét dinh giao dat va cho thué dat tty UBND tinh Ddng Nai.

Ngudn: MBS Research tdng hop
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 822 1,325 1,422 1,546 LN trwéc thué 262 651 1,256 1,093
Gia vén hang ban (423) (605) (593) (852) Khéu hao 17 13 20 21
Loi nhuan gép 399 720 828 694 CP lai vay 285 347 377 289
Chi phi quan Iy DN (195) (237) (85) (93) Céc khoan digu chinh khac (308) (544) (819) ™
Chi phi ban hang (37) (25) (36) (39) Thay d&i VLD 4,871)  (2,979) 4,209 1,287
LN tr HDKD 167 459 708 562 LCTT tr HDKD (4,616) (2,513) 5,042 2,689
EBITDA thuan 184 472 728 583 DAu tu TSCP an @7) 42) (39)
LN trwée thué & lai vay 167 459 708 562 Thu tir TL, nhwong ban TSCH - 0 - -
Thu nhap lai 401 638 809 11 Khac 987 287 320 62
Chi phi tai chinh (320) (349) (391) (305) LCTT tiv déu tw 910 260 278 23
Thu nhap rong khac 63 (84) (14) (15) Thu t PH CP, nhan gép VCSH 1,343 179 . .
TN tir cac Cty LK & LD (50) (13) 145 839 Tién vay rong nhan duoc 2,202 2106  (1,241)  (1,046)
LN trwéc thué 262 651 1,256 1,093 Dong tién tr HDTC khac y . (20) (93)
Thué TNDN (107) (136) (251) (219) Cb tirc, LN da tra cho CSH . - - -
Loi nhuan sau thué 155 515 1,005 874 LCTT tir hoat dong TC 3,545 2,285 (1,262) (1,139)
Loi ich cb dong thiéu sé (0) 0 0 1 Tién & twong dwong tién dau ki 505 344 376 4,434
Loi nhuan rong 155 515 1,005 875 LC ti&n thuan trong nam (161) 32 4,058 1,573
Chi tra cb tirc - - - - Tién & twong dwong tién cubi ki 344 376 4,434 6,007
Loi nhuan git lai 155 515 1,005 875
Bang can doi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
Tién va twong duwong tién 344 376 4,434 6,007 Tang truéng doanh thu thuan 33% 61% 7% 9%
DAau tw ngan han 115 - - - Té&ng trwdng EBITDA -46% 157% 54% -20%
Phai thu khach hang 6,861 7,000 3,554 2,577 Tang trwdng LN tir HDKD 51% 275% 154% 79%
Hang tén kho 14,078 16,715 15,641 15,122 T&ng trwdng LN trwéc thué -71% 149% 93% -13%
Téng tai san ngan han 21,483 24,176 23,742 23,843 Tang trwdng LN rong -17% 232% 95% -13%
Tai san cb dinh 344 333 331 328 Tang trwdng EPS -77% 232% 95% -13%
Xay dyng co ban d& dang 533 533 565 594
BDS dau tw 63 62 62 63 Bién LN gop 49% 54% 58% 45%
Dau tw vao cong ty con - - - - Bién EBITDA 69% 76% 116% 91%
Dau tw vao cong ty LDLK 38 711 1,138 1,138 Bién LN rong 19% 39% 71% 57%
©ae khodn dau tu dai han 1,085 980 967 970 ROAE 14%  41% 7.5% 6.1%
Tdng tai san dai han 2,503 3,096 3,598 3,554 ROAA 0.6% 1.9% 3.7% 3.2%
Téng tai san 23,986 27,271 27,340 27,397 ROIC 0.9% 2.9% 5.7% 5.0%
Vay & no ngan han 1,383 1,106 862 684 Vong quay tai san 3% 5% 5% 6%
Phai tra nguoi ban 348 164 (54) 28 Téng no vay/VCSH 48% 45% 32% 23%
Phai trd ngan han khac 6,831 8,988 9,532 9,771 Ng vay rong/VCSH 45% 42% -1% -19%
Téng ng ngén han 8,562 10,259 10,340 10,483 No vay rong/Téng tai san 21% 19% 0% -10%
Vay & no dai han 3,961 4,438 3,441 2,573 Kha nang thanh toan lai vay 0.6 1.3 1.9 1.9
Céc khoan phai trd khac 404 151 151 75
Tdng ng dai han 4,365 4,589 3,592 2,648 S6 ngay phai thu 3,048 1,928 913 608
Téng no 5,747 5,695 4,453 3,332 Sé ngay ném git» hang tdn kho 12,153 10,088 9,623 6,474
S6 ngay phai tra tién ban 301 99 (33) 12
Vén diéu l& 8,731 9,978 9,978 9,978
Thang dw vén cb phan 70 410 410 410 Kha nang thanh toan ngén han 25 24 2.3 2.3
C6 phiéu quy - - - - Kha nang thanh toan nhanh 0.9 0.7 0.8 0.8
LN gi lai 1,955 1,736 2,712 3,561 Kha nang thanh toan tién mét 0.1 0.0 0.4 0.6
Cac quy thuéc VCSH 244 248 258 265
Vén chii s& htvu 11,000 12,373 13,358 14,215 Pinh gia
Loi ich cb dong thiéu s6 58 51 51 50 EPS (*) 155 516 1,007 877
Téng vén cha sé& hiru 11,059 12,424 13,408 14,265 BVPS (*) 11,024 12,400 13,387 14,246
T6ng no va VCSH 23,986 27,271 27,340 27,397 P/E (*) 98.8 29.7 15.2 17.5
P/B (*) 1.4 1.2 1.1 1.1

(*) Luu y: Cac phén di liéu cé ddu (*) duoc tinh dwa trén sé luong ¢b phiéu luu hanh tai nam 2025 dé déng nhét co sé so sénh

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

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la 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 nay 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 khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao 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
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh I&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than 1a Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a 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 (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHUPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh B4t dong san — Vat liéu xay dwng
Nghiém Phu Cuong Dinh Céng Luyén Nguyén Minh Birc
Ngé Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
Vi Lé Giang
Cdong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 Dure Anh
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