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CTCP PHAT TRIEN BDS PHAT DAT - HOSE: PDR
| KHUYEN NGHI: MUA | Gia muc tiéu: 28,200 | Upside: +31.5%

CAP NHAT KET QUA KINH DOANH

KQKD Q3/2025: DTT = 507 ty VND (+191.7x YoY) va LNST-CDTS = 86 ty VND (+67% YoY). Trong khi cung ky 3Q2024,
KQKD dudc din dat bdi thu nhip bat thudng tUf thodi vén 24% BIDICI thi KQKD 3Q2025 dugc dan dit bai hoat ddng kinh
doanh c6t L3i, bao gém (1) doanh thu kinh doanh BDS dat 405 ty VND (gap 154 lan so véi cung ky chi 3 ty VND) nh& ban nbi
bd Quy Nhon Iconic, ban si du dn Ky Bong (quin 3, TP HCM cii) va (2) doanh thu dich vu cung cap tai du dn La Pura dat 100 ty
VND vdi bién LNG dat 99%.

Liiy k& 9T2025, PDR ghi nhan DTT = 964 ty VND (+457% YoY) va LNST-CDTS = 201 ty VND (+31% YoY) - hoan thanh
28% ké& hoach kinh doanh ndm 2025. Trong d8, doanh thu chl y&u dén tif ban ndi bd Quy Nhan Iconic va Llgi nhudn dén tir cac
khodn thu nhip bat thudng bao gédm (1) thodi v&n toan b6 94% Cadia Quy Nhon va lai chénh l&ch ty gid tif thuong vu hodn déi
ng 30 triéu USD sang c6 phiéu trong 2Q2025, (2) bdn budn du én Ky Ddng va doanh thu dich vu tai La Pura trong 3Q2025.

Nhin chung, KQKD 9T2025 van dudc hd trg chinh tif cdc khodn muc bat thudng. Tuy nhién, dong tién clia PDR cd tin hiéu khéi
sdc hon trong thang 10/2025 va ching t6i tin hoat dong kinh doanh c6t 16i s& dudc cai thién trong thdi gian téi nhd (1) du an
Quy Nhon Iconic @3 chinh thdc hoan thanh tién s dung dat cho ca 2 giai doan, sdn sang ma bdn & trong 4Q2025 va (2) chinh
thuc hoan thanh thuong vu ban si mét phan Binh Dudng Tower cho d6i tdc Nhat Ban.

TRIEN VONG KINH DOANH

Ngay 31/10/2025, PDR da thong qua chi trudng mua thém ¢ phan va chuyén nhugng toan bd c6 phan tai CTCP BT & PT
Cao 8¢ Thién Long - chi dau tu cia du an Khu nha & phic hgp cao ting Thuin An 1 (Binh Dudng Tower). Theo chia sé cla
doanh nghiép, ching téi ky vong du dn s& mang vé t6ng dong tién ~4,200 ty VND trong 2025-2026, déng gdp lan ludt &i
thodi v8n khoang 600 ty VND trong 4Q2025 va 800 ty VND trong ndm 2026.

Chung t6i du kién sé& diéu chinh tdng du phdng lgi nhudn ndm 2025 dé& phan dnh cdc giao dich tai du dn Binh Duang Tower, Ky
Pobng va gilf nguyén du phdng kinh doanh tai du dn Quy Nhon Iconic.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 618 2,017 3,447 4,831
Lgi nhuén gbp 544 861 1,385 1,945
NPATMI 684 523 714 850

EPS 903 584 710 846

BAO CAO CAP NHAT
04/11/2025 - HOSE: PDR

Trung tdm phan tich Ching khoan BIDV
Lam Viét
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Théng tin doanh nghiép

Gi4 hién tai (VND): 21,450
C6 phiéu LH (Triéu): 980
V6n hod (Ty VND): 22,095
Thanh khodn 30n (Triéu): 13.6
S4& hitu nudc ngoai: 9.6%

M3é tai khoan




\"o BANG TOM TAT KQKD 9T2025: T#ng trudng tif mic nén thap BAO CAO CAP NHAT
m 3Q2024 3Q2025 % YoY 9T2024 9T2025 04/11/2025 - HOSE: PDR
m Doanh thu thuan 3 507 19176% 173 964 457%
Chuyén nhugng BDS . 405 N/A 159 840  427% KHUYEN NGHI: MUA
Cung cép dich vu - 101 N/A 6 106 1682% Gid muc tiéu: 28,200
T A A _6309 0
O Cho thué hoat déng 3 1 63% 8 18 137% Upside: +31.5%
o Lgi nhuan gop 1 250 18517% 164 430 162%
< %GPM 51% 49% 95% 45%
(u,')' Chi phi ban hang (4) (7) 69% (10) (15) 49%
" Chi phi QLDN (44)  (47) 6%  (131) (125  -4% Théng tin doanh nghiép
m - (o) - (o) - (o) - (o)
%6SG&A/Revenue 1841% 11% 82% 15% Gi4 hién tai (VND): 21.450
EBIT (47) 196 -517% 23 289 N/A A o L) (A o
6 phiéu rieu):
Doanh thu tai chinh 194 2 -99% 398 230 -42% P {iisu)
Chi phi tai chinh (75) (74) 0% (213) (205) -4% Von hoa (Ty VND): 22,095
LNTT 79 117 49% 242 282 17% Thanh khodn 30n (Triéu): 13.6
LNST 51 86 68% 154 201 31% S4 hitu nudc ngoai: 9.6%
LNST-CDTS 51 86 67% 154 201 31%
Hinh 1: Dy phdéng dong tién vao theo du 4n Hinh 2: KQKD quy trong giai doan 2021-9T2025
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Nguén: PDR, BSC Research Nguédn: PDR, BSC Research
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KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT

BSC duy tri khuyén nghi MUA d8i véi PDR va du kién sé diéu chinh t8ng gia muc tiéu so vd&i 28,200 VND/cp tai bdo cdo gan 04/11/2025 - HOSE: PDR
nhat chd yéu do muic dinh gid tai Binh Dudng Tower cla ching tdi hién dang & muic 3,405 ty VND th&p hon ddng ké so vdéi muc

dinh gid 5,000 - 5,500 ty VND ma doanh nghiép va déi tadc da ky két. Dua trén quan diém than trong, ching t6i van chua dua
cac quy dat khac vao dinh gid cho d@én khi cé théng tin chinh thiic tir doanh nghiép tai (1) CU Lao Ba Sang (23.9ha, quan 9, TP

KHUYEN NGHI:

HCM) hay (2) quy dat 45ha tai Binh Dugng ma ban l3nh dao chia sé tai DPHDCD thudng nién 2025 Gid muc tiéu:

PDR hién dang giao dich tai P/B 2025F = 1.6x thp han muc trung binh 2.03x trong giai doan 2016-2020 — pha m3 réng cla Upside:
chu ky bat déng san trudc tuong dbng vdi thdi diém hién tai. Ly k& tir ddu ndm 2025, cd phi€u PDR ghi nhdn muc hiéu suit
+26.5% YTD thdp hon VN-Index +33.1% YTD ciing nhu la trung binh nganh +35% YTD.

Chung t6i danh gid cao vao trién vong dong tién clia PDR trong thdi gian tdi, ngudn vén thu dudc tir Binh Dugng Tower, Quy

Nhan Iconic dudc ky vong sé thay déi ddng ké nén tang cd ban clia doanh nghiép, cho phép PDR (1) mé& réng quy dat thuong
mai ddp Ung nhu cau & thuc hodc (2) trién khai cdc du dn khdc cé tiém ning hap thu t6t nhu Han Riverside, Poulo Condo.

Hinh 3: Hiéu suit dau tu YTD clia PDR va cac DN ciing

nganh
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Ngubn: Bloomberg, BSC Research

Hinh 4: Dinh gid cla cdc ¢ phiéu trong giai doan tudng

Théng tin doanh nghiép
Gid hién tai (VND):
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Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd lén
MUA Téng muc sinh [3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.
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