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CTCP PHAT TRIEN BAT DONG SAN PHAT DAT (HSX: PDR)
2024 DANH DAU THO'1 PIEM PAO CHIEU

Gia hién tai: 32,850
Gid muc tiéu trudc:

Gia muc tiéu mai: 35,100
Ty suat cd tirc

Tiém nang ting gia +6.8%

B phan Research:

Lam Viét
(B4t dong san, KCN)
vietl@bsc.com.vn

Bang so sanh gia CP va VN- Index

Ngay viét bao céo: 02/04/2024 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 2,272 Nguyén Vin Dat 42.9%
V6n héa (ty VND) 24,270 Phat bat Holdings 10.1%
Thanh khoan binh quéan: 12,319,100

S& hitu nudc ngoai 7.25%

QUAN DPIEM DINH GIA

BSC khuyé&n nghi THEO DOI d6i vdi c6 phidu PDR & thoi diém hién tai véi gid muc tiéu
35,100 VND/CP (upside +6.8%) theo phwong phap dinh gida RNAV cho céc du an c6 kha
nang trién khai ré rang trong 5 ndm téi va phuong phap P/B cho céac dy khac véi P/B muc
tiéu = 1.8x tuwong duong vai trung binh nganh BDS hién tai. PDR dang giao dich tai P/B
2024F=2.0x — phu hop véi giai doan phuc héi clia nganh BDS.

DY BAO KET QUA KINH DOANH

BSC dy bao KQKD nim 2024 hoan toan dwoc dan dit béi mang kinh doanh c6t 16i. Theo

1,400 3>00 dé, doanh thu thuan dat 2,656 ty VND (+330% YoY) dén tir ban giao cac san pham dat nén
1,200 30,00 tai Bac Ha Thanh. LNST-CDTS nam 2024 tir mang kinh doanh c6t 16i clia PDR sé ghi nhan
1,000 2500 4igm dao chiéu dat 665 ty VND (-3% YoY) so v&i 16 rong -262 ty VND néu loai trir cac thu
800 20,00 nhap bat thudng tir thodi von trong ndm 2023.
600 15,00 L
400 10,00 QUAN DPIEM PAU TU
200 5,000 1. Ching t8i ky vong 2024 sé Ia th&i di€ém ddo chiéu cia PDR nhd thanh qua cua giai
) ) doan tai ciu tric toan dién vé (1) tai_chinh: khéng con duw ng trdi phiéu,
Ql {88 R EI f{, No/VCSH=33% so v&i mirc 57% trung binh nganh va no vay ddo han 2 ndm tdi khéng
‘;’ g 3 51-; <Z>D 3 g dang ké, (2) hoat déng kinh doanh c6t 18i: dich chuy&n sang md hinh ban 1é, phap
VNI (LHS) —— PDR (RHS) ly ciu‘ an, hc?an thlen‘Achc,) phép DN tiép San \{?n vay n§an hang, talp trun,g cac -san
pham ddp &ng nhu cau & thyc trong 3 nam tdi tao nguon lyc cho cac dy an du lich.
2. Trién vong loi nhuan va dong tién tir trién khai dw an dan dit cau chuyén chuyén
Bang so sanh P/E va VN index minh manh mé&. Ching t6i du phéng doanh thu thuin va LNST-CBTS [3n luot ghi
17 204 nhan murc ting trwdng 137.4% CAGR va 38.7% CAGR trong giai doan 2023-2026 voi
16 diém roi ban giao Bac Ha Thanh vao 2024, Binh Dwong Tower, Cadia Quy Nhon vao
15 154 2025-2026 va Han Riverside, Serenity Phudc Hai bat dau tir ndm 2026. Dya trén
i: 104 danh muc hién tai, cac du &n du lich s& |13 yéu t6 d:§1n dé}t chinh cho tang trudng cla
12 doanh nghiép cho giai doan sau 2026 nho (1) ngudn von da tich Idy, (2) nganh BDS
1 54 noéi chung budc vao pha mé réng clia chu ky va (3) nganh du lich dwogc cha trong
10 phat trién.
9 4  RUIRO
% E E’ QQ_ § E = RUiro vé phap ly d8i v&i cac sdn pham condotel chua dwgc hoan thién sé anh
s g = 3 2 = hudng kha ndng hap thu dy an
VNINDEX (LHS) —— PDR (RHS) Minh chirng ndng luc ty trién khai xay dung trong céc 5 ndm gan nhat con han ché
Chi sé 2023 2024F 2025F 2026F KQKD 2023 2024F 2025F 2026F
PE (x) 36.4 44.2 22.0 17.2 Doanh thu thuan 618 2,656 8,193 8,262
PB (x) 2.55 2.11 1.89 1.66 Loi nhuan gop 544 1,435 3,029 3,494
P/S (x) 39.3 9.1 3.0 2.9 Lo'i nhuan sau thué 684 665 1,339 1,704
ROE (%) 7.1% 5.7% 10.2% 11.3% EPS 903 743 1,495 1,903
ROA (%) 3.2% 2.9% 5.2% 6.3% Ting truwdng EPS -45% -18% 101% 27%
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I.  CAP NHAT KQKD — Thu nhap bat thudng tir 2 giao dich thodi von tai Astral City va mang KCN ho tro loi

nhuan nam 2023.

K&t thic ndm 2023, doanh thu thuan dat 618 ty VND (-59% YoY) chi yéu dén tir ghi nhan chuyén nhuong dat nén tai Phan khu 4, Nhon Héi
Newcity trong khi 13i thuan tir HDKD (EBIT) dat 330 ty VND (-66% YoY) khong dd bu ddp chi phi tai chinh -402 ty VND. Tuy nhién, LNST-CDTS ca
ndm 2023 dat 684 ty VND (-40% YoY) duoc hd tro bdi 946 ty VND thu nhap bat thudng tir 2 giao dich thodi v8n hoan toan tai CTCP Dau tu va
Phat trién KCN Phat Dat va CTCP Dija &c Sai Gon — KL (chl d3u tu du &n Astral City). Néu loai trir cdc khodn thu nhap bat thudng tir thodi vén
trong n3m 2022 va 2023, PDR Ian lwot ghi nhan 16 rong -226 ty VND va -262 ty VND.

Trong nam 2023, bén canh chuyén nhugng dy 4an khdng trong diém Astral City, doanh nghiép d3 thodai vén hoan toan 99.8% khoi CTCP Dau tu
va Phat trién KCN Phat Pat (d3 thu 441/1,413 ty VND, |3i tir thodi vn 415 ty VND) va mat quyén kiém sodt tir 51% con 27% tai PhatDat Realty
(mang mai gidi, ban 1& BDS) khi gan nhu khdng tham gia gép vén phat hanh thém.

Tém tat KQKD 2023

‘ Pon vi: Ty VND 2020A 2021 2022 plopk
Doanh thu 3,911 3,620 1,505 618
% YoY 15% -7% -58% -59%
Gi4 v6n hang bén (2,089) (857) (227) (74)
Loi nhuan gép 1,822 2,763 1,277 544
Chi phi ban hang (118) (18) (26) (14)
Chi phi QLDN (130) (221) (275) (199)
EBIT 1,574 2,525 977 330
Doanh thu tai chinh 6 7 1,372 954
Chi phi tai chinh (31) (163) (760) (402)
L3i/L6 tir cong ty lién két - (0) (0) (23)
LN trwéc thué 1,540 2,344 1,482 889
Thu& TNDN (320) (484) (322) (207)
Lo'i nhuan sau thué 1,220 1,861 1,161 682
Loi ich c6 déng thiéu sb (0) (4) 23 (2)
Lg'i nhuan sau thué céng ty me 1,220 1,865 1,137 684
% YoY 40% 53% -39% -40%
EPS co ban (déng) 3,003 3,690 1,651 903
Bién LNG 47% 76% 85% 88%
Bién LN rong 31% 51% 77% 110%
ROE 23% 23% 13% 7%
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Il. LUAN DIEM DPAU TU - 2024 dénh diu di&m dao chidu nhé thanh qua cha tai cu tric toan dién vé tai chinh
va mé hinh kinh doanh, trong khi trién vong lgi nhuén va dong tién tir hoat ddng kinh doanh c6t 16i tai khang
dinh bué’c chuyén minh manh mé

Nhin lai hai pha suy thodi cla chu ky bat dong san gan nhat, PDR ludn |a mét trong nhitng doanh nghiép BDS néi bat thuc hién quyét
liét tai cau tric doanh nghiép dé thich tng véi diéu kién thi trwdng, da dang hda danh muc dé han ché rii ro va cho phép PDR c6 su
cht dong khi thi trwong hoi phuc. Ching t6i tin rang PDR s& 1a mét trong nhitng ch dau tu dd kha ndng ndm bat thoi diém phuc hoi
cla thi truding BDS va tang trudng loi nhudn dugce ddm bao trong vong 5 ndm tdi nhd quy dat dang s& hiru hién tai hon 200ha d4t
sach tai céc tinh du lich bién va 4.5ha tai Binh Duong.

1. MO HINH KINH DOANH QUAY VE TRONG TAM

Tap trung phat trién BDS thwong mai. Cho giai doan tai c3u tric toan dién, PDR quyét dinh khdng duy tri mé hinh tip doan da nganh,
thodi v8n mang KCN va giir vai trd tap trung vao trién khai cac du 4n bat dong sdn thwong mai trong hé sinh thai cia Phat Pat Holdings.
Céc du 4n ddp (rng nhu cau & thye nhw KDC két hop chinh trang dé thj Bac Ha Thanh (Binh Dinh) va Binh Dwong Tower sé& 13 2 dy én
trong diém trong 3 ndm tdi, gitp doanh nghiép tich Ity ngudn luc dé trién khai cac du an du lich tiép theo.

Nang Iwc hoan thién phéap ly dwoc chi trong khi hdu hét cac du an hién tai trong danh muc déu théng qua diu gid, dau thau lua
chon nha dau tw. Cdc dy 4n dang trong qud trinh hoan thién phap ly cht yéu van dang chd phé duyét quy hoach 1/500. Luat Dat dai
2024 vira dugc ban hanh da quy dinh rd vé quy trinh, trdch nhiém, thoi gian trong viéc chuan bi va 13p quy hoach cac cip. Do d6,
chiing toi ky vong ring budc phép Iy trén sé sém duoc hoan thién va mang lai mot loi thé cho PDR khi ¢ sw chi dong vé thoi gian
trién khai dy an khi thj trwong bat dau hoi phuc, budc vao mot chu ky méi.

Chién lwgc tiép can quy dat theo tirng thoi ky
Ty lé

SO Ngudn gbc dat
hiru

Quy mo

(m2) Tinh trang phap ly

Loai sdn pham

Vi tri

Dv 4n dang trién khai
D3 cd GPXD trong 4Q23, d3 bat
dau khoi cong tir T1/2024 va dw

. . o o i e o
Binh Duwong Tower Binh Dvong 44,677 99.9% Pau thau Can ho, Nha pho kién di didu kidn m& ban trong
4Q24
Pang trién khai xay dwng phan
Cadia Quy Nhon Binh Dinh 5,264 94% Piugia Condotel, hotel mong, coc va dw kién mé ban tir
2025.
P3 duoc giao dat GD 1, dang trién
KDC Béc Ha Thanh Binh Dinh 431,605 100% Dau gia D4t nén khai san |ap mat bang, dw kién da
diéu kién mé ban trong 2Q24
PK 9, KDT du lich Nhon Héi Binh Pinh 46,593 49% Paugid Cin hod Pang diéu chinh quy hoach 1/500
Dv an dang trong qua trinh hoan thién phap ly
. s ~ N Mua quy dat sach ., .~ Dang xdc dinh nghia vu tai chinh
0,
Serenity Phudc Hai Viing Tau 55,570 99% (d3 qua d3u gid) Condotel, Nha pho va digu chinh quy hoach 1/500
" N Mua quy d4t sach Condotel, khach D3 c6 quy hoach 1/500,
0,
Poulo Condo Vling Tau 120,000 100% (d3 qua dau gid) san, biét thy Pang diéu chinh CTDT va xin GPXD
. . - . Mua quy d4t sach ., ~ Dangdiéu chinh quy hoach chung
0,
Tropicana Long Hai Viing Tau 99,675 100% (d3 GPMB) Condotel. Nha pho thi trén Phudc Hai
" , . g Mua quy d4t sach , . a -
0,
223 Tran Phu Pa Nang 2,735 99% (d5 qua d4u thau) Khach san, canhé  Dang diéu chinh quy hoach 1/500
.o s Mua quy d4t sach D3 cb chl trwong dau tu,
9 x 9 ., 5, 2
Han Riverside BaNang 3,953 99% (da qua dau thau) Condotel Pang diéu chinh quy hoach 1/500
. PR , . . Khach san, resort, D& cé quy hoach 1/500
KDL sinh thai Doan Anh Duong Phu Quéc 406,100 N/A Hop tac dau tu bungalow Pang chuyén MDSDD
. “ 11s . L Céc san phdm thdp D3 cé quy hoach 1/2000,
0,
KDC lang nghé Ham Ninh Phu Quoc 796,900 99% N/A ting Pang l3p quy hoach 1/500
Cac dw an BT
. . Quan 1, ) Xay dyng - Chuyén
TTTDTT Phan Binh Phing HCMC 49% giao Co quan quan ly dang xac dinh quy
Ha tang k§ thuat ndi bé Khu c6 Quang, 100% ) Xay dung - Chuyén  dat dé thanh toan cho chd dau tw
dai HCMC ? giao
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Huwdng dén md hinh ban 1, han ché rhi ro déi tac va gia ting dinh vi thwong hiéu. Trong giai doan 2019-2022, PDR chi yéu tham
gia vao qud trinh du gid dau thiu dé€ nhan dwoc quy dat, trién khai ha tang va bén si cho d6i tac phan phdi déc quyén Danh Khoi
Holdings ti€p tuc trién khai, ban hang nhu tai KBT du lich sinh thai Nhon Hai va Astral City. Rui ro d6i tac bat dau hién ré khi thi trwong
BDS “ddéng bing”, cac doanh nghiép maéi gidi cling gdp céc rui ro twong tu va tram trong hon vé dong tién. Tai thoi diém cudi 2023,
cac khodan phai thu cia nhém DN lién quan Danh Khéi Holdings 1én dén 3,043 ty VND (55.5% dén tir du 4n Nhon Héi, 44.5% dén tir
chuyén nhugng Astral City va von gop tai CTCP Sai Gon —KL). PDR d4 can nhac mé hinh kinh doanh nay va thanh 13p Realty Holdings
V@i vai trd chi dong phat trién hé thong phan phdi va phat trién san phan phéi ndi bd cho chu ky ban hang méi tir 2024.

2. GIA CO NEN TANG TAI CHiNH

Pua dw no trai phiéu vé 0 va cau tric ng vay dan xoay chuyén sang tin dung ngan hang. Tai thoi diém cudi ndm 2022, téng ng
vay & murc 4,440 ty VND (No/VCSH = 54%) hau hét déu duoc dam bdo bang ¢ phiéu PDR véi du no trai phiéu 13 2,510 ty VND
chiém 56.5% t6ng du no. Trong bdi canh déng bang cla thi trudng BDS va dién bién tiéu cuc gid c¢b phiéu ndm 2022, PDR d3 bd
sung TSPB gbm cdc tai san bat dong san thuédc céng ty (tai Viing Tau, Quang Ng3i, Binh Dinh) va tai sn thudc cdng ty lién quan
ban lanh dao (dw &n 239 CMTS, Q3, TP HCM clia AKYN) trude khi thanh ly mét s6 dy an dé gitp doanh nghiép tat toan trai phiéu
ddo han. Theo d6, t8ng dw ng vay tai cudi nam 2023 con 3,105 ty VND (giam -30% tuong duong -1,335 ty VND so véi dau ndm),
trong d6 co ciu ng vay chuyén tir trai phiéu (tlr 56.5% nam 2022 con 0%) sang vay ngan hang (tir 18% n3m 2022 |&n 54.6%).

Qua trinh huy ddng/tat toan trai phiéu C3u tric ng vay c6 sy thay dai
3500 690 5,000
2200 = I 4,000
il [ ]
277
1500 3,045
m 2,8472,510 3,000
1621
500 1048 1,457 380 2,000 -
| . [} . | . =
172
-500 (355) (230) (338) I ( )(475) I 1,000
(893) (980) -
-1500 -
8 & 8 8§ 8 8 8 8 8 8 8 % 2020 2021 2022 2023
g 9 g o o o o o o o go g
T R AT A H Bond Bank loan M Convertible loan Others

Beginning balance M lIssued M Paid-off
Ngudn: PDR, BSC Research

Song song va&i viéc tat toan toan bd no trai phiéu, bang can d6i ké toan ghi nhan sw cai thién rd nét, tao dw dia tiép can vdn vay
ngan hang dé trién khai dy an nho (1) ty 18 d6n bay No/VCSH = 33% thap hon trung binh nganh 57%, (2) ho so tin dung t6t, (3)
ng ddo han trong 3 ndm t&i khéng con qué ap luc va (4) phap ly du 4n chinh chu ddm bao dd diéu kién 1am TSPB. Nhin chung, co
cau tai sdn cé sy thay d6i mot phan nhé cong tac thu héi cdng ng trong 1H2023 bao gdm (1) 870 ty VND tir Danh Khéi Holdings,
(2) 956 ty VND tir 2 ¢4 nhan Nguyén Huy L& va Pham Ngoc Diing. Chuing t6i ky vong viéc thu hoi cac khoan cong no tiém ning bé
sung von luu déng cho doanh nghiép trong thoi gian tdi.

Ap lwc no vay ddo han 2024-2026 khong qua Ién Tir ndm 2019, ty 1& don bay dwoc duy tri & mirc 37-59% van nim trong
kha nang DN linh hoat xoay s&
OSSR — . 25,000
3,000 2,520 180%
2,500 20,000
130%
2,000 15,000
1,500 80%
893 980 10,000 I °
1,000 475 732
i 373 o
a1 =l ardn e
i o (22 o o [a2] < n (o] . ~ ™ < LN [t} ~ o‘o fe)) o — ~ o ~20%
S § § § 8.8 § § 5838888888 8 8§
8 8 8 8 N N N N N N N N N N N N N & &«
= g It < BN T6ng taisan No/VCSH
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Ngudn vén ban dau tai tro trién khai cac dw an sap t&i dwoc hd tror béi chao ban thém cho ¢d dong hién hitu. Doanh nghiép ky
vong c6 thé huy déng duoc hon 1,343 ty VND (ty |18 5.5:1, gid chao ban 10,000 VND/cp). Ngudn vén huy déng hoan toan duoc sir
dung dé trién khai cac dy an trong diém hién tai bao gdbm KDC Bic Ha Thanh, Cadia Quy Nhon, KBT Du lich sinh thai Nhon Hoi va
Binh Duong Tower.

Co cau c6 ddng cé phan cd dic véi 47% nam gilt bdi chi tich Nguyén Van Dat (42.9% truc ti€p s& hitu, 10.1% sé& hitu gidn tiép
thong qua Phat Pat Holdings), 2.3% c nhan ndi bd, 4.1% dung 1am TSPB nam gilt bdi bén thit ba va 9.1% ndm giit bdi cac c6 dong
trong dot chao ban riéng 1&é ndm 2023. Do d6, trién khai chao ban cho c6 dong hién hitu véi ty 1&é chao ban thanh cong tdi thiéu
70% nhu 13 mét cam két chia BLD s& dong hanh cling doanh nghiép trong twong lai.

3. TRIEN VONG LO1 NHUAN VA DONG TIEN TU' TRIEN KHAI DU’ AN DAN DAT CAU CHUYEN CHUYEN MINH MANH ME.

Chung téi dy phéng doanh thu thudn va LNST-CDTS chia PDR sé [an lwgt ghi nhan mirc ting trwéng +137.4% CAGR va +38.7%
CAGR trong giai doan 2023-2026 déng gdp hoan toan b&i hoat déng trién khai kinh doanh BDS cét 18i va khdng ghi nhan cac khoan
thu nhap bat thuwong. Cu thé:

N3m 2024F, BSC du bdo DTT dat 2,656 ty VND (+303% yoy) tir ban giao céc san phadm dat nén tai du 4n KDC B3c Ha Thanh giai
doan 1. Bién loi nhuan gbp dat 54% nhd chi phi GPMB giai doan 1 tai dy an tuwong déi thap (trung binh khoang 0.8 triéu VND/m2)
va ky vong gia ban 1é 25 triéu VND/m2 s& la mirc gid thu hat ngudi mua khi xét vé vj tri dia Iy va so sanh véi cac du an xung quanh
khu vuc. Chi phi SG&A ting +32.6% YoY lén mirc 284 ty VND do doanh nghiép bat dau dich chuy&n sang mé hinh ban 1é. Qua do,
LNST-CDTS nidm 2024 tir hoat dong kinh doanh c6t 16i s& ghi nhan diém dao chiéu dat 656 ty VND (-3% yoy) so v&i 16 rong -262
ty VND néu loai trir cdc khodn thu nhap bat thwdng tir thoai von trong ndm 2023.

Buwdc sang 2025: BSC dy bao DTT dat 8,193 ty VND (+208% YoY) va LNST-CDTS dat 1,339 ty VND (+101% YoY) ddéng gép chinh
dén tr cac sdn pham d4t nén con lai tai KDC Bac Ha Thanh va bat dau ban giao san pham cao ting tai Binh Dwong Tower, Cadia
Quy Nhon.

Pon vi: Ty VND 2020 2021
Doanh thu 3,911 3,620 1,505 618 2,656 8,193 8,262
% YoY 15% -7% -58% -59% 330% 208% 1%
Gia v8n hang ban (2,089) (857) (227) (74) (1,222) (5,164) (4,768)
Lei nhudn gop 1,822 2,763 1,277 544 1,435 3,029 3,494
Chi phi ban hang (118) (18) (26) (14) (100) (787) (794)
Chi phi QLDN (130) (221) (275) (199) (184) (207) (214)
EBIT 1,574 2,525 977 330 1,151 2,034 2,486
Doanh thu tai chinh 6 7 1,372 954 1 2 1
Chi phi tai chinh (31) (163) (760) (402) (321) (397) (425)
L3i/L6 tir cong ty lién két - (0) (0) (23) - - -
LN trwéc thué 1,540 2,344 1,482 889 831 1,639 2,062
Thu& TNDN (320) (484) (322) (207) (166) (328) (414)
Lo'i nhuén sau thué 1,220 1,861 1,161 682 665 1,311 1,648
Loi ich c6 déng thiéu s (0) (4) 23 (2) - (28) (56)
Lo'i nhuén sau thué céng ty me 1,220 1,865 1,137 684 665 1,339 1,704
% YoY 40% 53% -39% -40% -3% 101% 27%
EPS co’ ban (déng) 3,003 3,690 1,651 903 743 1,495 1,903
Bién LNG 47% 76% 85% 88% 54% 37% 42%
Bién LN rong 31% 51% 77% 110% 25% 16% 20%
ROE 23% 23% 13% 7% 6% 10% 11%

Ngudn: PDR, BSC Research

Cac du an du lich tai cc tinh ven bién sé |a yéu t6 dan dat ting trudng chinh cho PDR trong trung — dai han. Ching téi cho rang chién
Iwgc lwa chon thoi diém trién khai nhw hién tai pht hop véi PDR vi cac BDS du lich thuéing doi hoi von dau tu ban dau ldn va thodi gian
hoan von dai. Dong tién tir cac du 4n dap (rng nhu cau & thuc tai Bac Ha Thanh, Binh Duong Tower, Han Riverside s& tao ngudn luc
tich Ity tai tro cho cac dy an sdp téi voi tinh kha thi cao hon.
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KDC B3c Ha Thanh
Binh Duong Tower
Cadia Quy Nhon
KDT Nhon Hoi (PK 9)
Han Riverside
Serenity Phudc Hai
Poulo Condo

Poulo Condo
Tropicana Long Hai
223 Tran Phu

Binh Dinh
Binh Duong
Binh Dinh
Binh Dinh
Da Ning
Viing Tau
Viing Tau
Viing Tau
Viing Tau
Da Ning

2023
43.2 Dat nén
4.5 Can hé
0.5 Khach san, Condotel
4.7 Can hé
0.6 Condotel
5.6 Biét thy, Condotel
3.2 Biét thw
5.9 Condotel
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Bdo cao cap nhat doanh nghiép
02/04/2024 — HSX: PDR

DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

BSC khuyé&n nghi THEO DOI d6i véi c6 phiéu PDR & thoi diém hién tai véi gid muc tiéu 35,100 VND/CP (upside +6.8%) dua trén
phuong phép dinh gid RNAV cho céc dy an cé kha nang trién khai rd rang trong 5 ndm t&i va phuong phép P/B cho céc dy khac
v@i P/B muc tiéu = 1.8x twong dwong véi trung binh nganh BDS hién tai. Chang téi lwu y nhiéu dy an du lich c6 quy dat tét hién
tai dang duoc dinh gia theo phuong phap P/B va gia tri s6 sach c6 thé dwoc dinh gia lai theo phwong phap RNAV trong trudrng
hop phap ly cdc dy an hoan thanh (dic biét khi hanh lang phap ly cho cac dw dn condotel rd rang hon va quy dat tir cac dy an
BT) hoéc thi trwérng BDS nghi dudng phuc hdi sém hon ky vong.

Gia c6 phi€u PDR d3 ghi nhan muc ting gan gap 3 1an ké tir day T3/2023, m6t phan do tam ly thi trudng sau nhitng nd luc cha
Chinh ph nhdm hé tro nganh BDS ciing nhu d3 phan anh trién vong d3o chiéu clia doanh nghiép. PDR hién dang giao dich tai P/E
2024F = 42.4x va P/B 2024F = 2.02x — cao hon mtrc P/B trung binh nganh hién tai khoang 1.8x va phu hop vdi dinh gid ctia céc DN

bat ddng san trong pha phuc héi cla chu ky nganh.

Pinh gia

Ty VND Phuongphdp % Tylés& hitu Gia tri danh gia lai

Binh Duong Tower RNAV 100% 4,094
Bac Ha Thanh RNAV 100% 1,923
Serenity Phuwdc Hai RNAV 99% 5,239
Poulo Condo RNAV 99% 2,357
Cadia Quy Nhon RNAV 94% 854
Han Riverside RNAV 99% 1,306
Tropicana Long Hai P/B 100% 3,589
KDC Ham Ninh P/B 99% 714
223 Tran Phu P/B 99% 1,135
Cac du an khac P/B 4,228
Tong gia tri danh gid lai 25,438
(+) Tién + Dau tuw ngén han 967
(-) No vay + Ng' tiém tang (3,080)
(+) Tai san khac 4,343
(-) No phai trad khac (1,742)
Tong gia tri doanh nghiép 25,926
S8 lwgng cb phiéu (triéu) 738.8
Gia hién tai 32,850

Gia muc tiéu

Tiém nang tang gia

WACC 10.8%
Ngudn: BSC Resarch
Stock P/E Stock P/B
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PHU LUC

KQKD (ty dong) 2023  2024F 2025F  2026F LCTT (ty dong) 2023  2024F 2025F  2026F

Doanh thu 618 2,656 8,193 8,262 (IS)/LNST 889 831 1,639 2,062

Gia v&n hang ban (74) (1,222) (5,164) (4,768) Kh4u hao va phan b8 13 24 24 24

Loi nhuan gop 544 1,435 3,029 3,494 Thay d6i vén lwu déng 796 (995)  (2,739) (276)

Chi phi ban hang (14)  (100)  (787)  (794) Dizu chinh khac (1,269) (222)  (393)  (469)

Chi phi quan Iy doanh nghiép (199)  (184)  (207)  (214) LCTT tir HD KD 428  (361) (1,469) 1,325

L3i/I6 HDKD 330 1,151 2,034 2,486

Doanh thu tai chinh 954 1 2 1 Tién chi mua TSCD (108) (9) (2) (58)

Chi phi tai chinh (55) (15) (7) (3) P3u tu khac 597  (500)  (500)  (500)

Chi phi I3i vay (346)  (306)  (390)  (422) LCTT tir HD dau tv 489  (509)  (502)  (558)

Loi nhuén tir CTLD/LK (23) - - -

L3i/15 khac 30 - - - Tién chi tra c6 tic - - - -

LN trwérc thud 889 831 1,639 2,062 Tién tir vay rong (1,356) (26) 1,368  (787)

Thué thu nhap DN (207)  (166)  (328)  (414) Tién thu khac 682 1,343 - 54

LN sau thué 682 665 1,311 1,648 LCTT tir HD tai chinh (674) 1,318 1,368 (787)

CPTS (2) - (28) (56)

LNST-CDTS 684 665 1,339 1,704 Dong tién dau ky 262 505 952 350

EBITDA 342 1,175 2,059 2,510 Tién trong ky 243 447 (603) (20)

EPS 903 743 1,495 1,903 Déng tién cudi ky 505 952 350 330

CDKT (Ty d6ng) 2023 2024F 2025F 2026F Chi sé (%) 2023 2024F 2025F 2026F

Tai san ngan han 16,918 18,977 21,429 21,988 Kha néang thanh toan

Tién va twong duong tién 505 952 350 401 Hé s& TT ngan han 3.7 3.5 3.4 2.7

D3u tw ngan han 15 15 15 15 Hé s6 TT nhanh 1.0 0.7 0.6 0.5

Phai thu ngé’m han 4,117 2,804 3,177 3,729

Hang tén kho 12,200 15,124 17,805 17,835 Co’ cidu von

TS ngén han khac 82 82 82 82 Hé s6 No/TTS 15% 13% 17% 14%

Tai san dai han 4,151 3,996 3,998 4,056 Hé s6 No/Ngudn vén 33% 27% 35% 25%

Tai san hitu hinh 27 673 675 732

Tai san d& dang dai han 1,170 533 533 533 Nang lyc hoat déng

Dau tu dai han 65 65 65 65 S8 ngay HTK 60,237 74,679 5,319 1,261

Tai san dai han khac 2,890 2,725 2,725 2,725 S8 ngay phai thu 2,433 1,657 437 166

Téng Tai san 21,070 22,973 25,427 26,044 S8 ngay phai tra 16,924 18,122 1,131 275

CCC 45,746 58,214 4,624 1,151

Téng no’ nga"m han 4,606 5,393 6,274 8,060

No phai tra 245 488 605 712 Ti suét lgi nhuan

Vay ngan han 815 1,351 2,115 3,739 Bién Loi nhuan gop 88% 54% 37% 42%

N ngan han khac 3,546 3,554 3,554 3,608 Bién Lgi nhuan rong 110% 25% 16% 20%

Téng no dai han 6,885 6,307 6,911 4,500 ROE 7.1% 5.7% 10.2% 11.4%

Vay dai han 2,290 1,729 2,333 (78) ROA 3.2% 2.9% 5.2% 6.3%

Doanh thu chwa thuc hién dai han - - - -

No dai han khac 4,594 4,578 4,578 4,578 Pinh gia

Téng no phai tra 11,491 11,700 13,185 12,560 PE 36.4 44.2 22.0 17.2

Vén gép 7,388 8,731 8,731 8,731 PB 2.55 2.11 1.89 1.66

Thang du vén c6 phan 71 71 71 71

LN chua phan phoi 1,832 2,497 3,836 5,540

Vén chl khac 230 230 230 230 Tang trwéng

C6 déng thiéu s6 58 58 30 (26) Tang trudng DTT -59% 330%  208% 1%

Tdng von chi s& hiru 9,579 11,588 12,899 14,558 Tang trudng EBIT -66% 249% 77% 22%

Tdng ngudn vén 21,070 23,288 26,084 27,118 Tang trudng LNTT -41% -3% 97% 26%

S8 lugng ¢ phiéu lvu hanh (triéu) 739 873 873 873 Tang trudng EPS -45% -18% 101% 28%
BSC Equity Research Bloomberg: RESP BSCV Trang | 8
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phdn Chitng khodn BIDV(BSC), chi cung cép nhi¥ng théng tin chung va phdn tich vé doanh
nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu cbu cia bat ky té chirc hay cd nhén riéng Ié ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tu chi nén st dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo
nhw ld ngudn tham khdo trudce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv bdo va
quan diém trong bdo cdo ndy duoc dua trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chitng khodn
BIDV(BSC) khéng dém bdo réing cdc ngudn théng tin nay Id hoan todn chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi
vdi tinh chinh xdc cta nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét
hai d6i vdi viéc st¥ dung todn bd hay mét phén néi dung ctia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé
cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng céin bdo trurdc. Bdn bdo cdo ndy cé bdn quyén va g tai sén cda Coéng ty C6 phén
Chirng khodn BIDV(BSC). Moi hanh vi sao chép, sivra déi, in @n ma khéng cé sw VND y cta BSC déu trdi lut. Bat ky néi dung
néo cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhdn bén & bét ky hinh thire hay phuong thie ndo hodc (i) duoc cung
cdp néu khéng dwoc s chdp thudn cla Céng ty C6 phdn Chirng khodn BIDV.

Tang 8&9 Tda nha Thaiholdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4&9 Tda nha President Place
93 Nguyén Du, BEn Nghé

Quan 1, TP.H® Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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