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KHUYEN NGHI: THEO DO
Gia muc tiéu: 13,100
Upside: +15.9%

QUAN DIEM BINH GIA

PDR dang trdi qua giai doan c3i t6 manh nhét lich s& doanh nghiép tir (1) tdi ciu tric
danh muc du dn khi chuyén nhugng gén nhu toan bé cdc du dn trudc 2024 &€ dén luc
tham gia vao du dn Lotte Eco Smart City (2) gidi quyét nhiing tén dong tir 2018 trén
bang cin d6i k& todn lién quan du dn The EverRich 2&3.

BSC ha khuyén nghi tif MUA xuéng con THEO DOI vdéi gia muc tiéu 13,100 VND/cp
(upside +15.9%) giam -54% so vdi gia muc tiéu cli sau khi danh gid lai danh muc du
an hién tai trong béi cdnh mdi va phan 4nh cdc rdi ro lién quan dé&n nhu ciu vén, kh3
nang hap thu cla thi trudng. M3c du vay, ching tdi tin rang day la thdi diém thich hgp
dé quan sdt va ddnh gia cd hoi dau tu PDR khi (1) dinh gid vé viing hap dan véi 2026F
P/B chi con 0.9x, (2) diém dao chiéu cd thé hinh thanh nhd dong tién that tir chuyén
nhugng du dn va quyét tdm theo dudi clia doanh nghiép tai Lotte Eco Smart City.

DU BAO KET QUA KINH DOANH

Trong 1H2026, doanh nghiép d3a day manh thodi vén c6 phan tai 3 du dn: Thudn An 1,
Khu nha & phic hgp cao ting phudng Tam Hiép, Serenity Phudc Ha3i mang vé dong tién
khodng 4,713 ty VND. Chung tbi tin rang hoat d6ng thodi vén ctia PDR sé tiép tuc dién
ra va & d6ng luc hé trg KQKD trong 2H2026-2027.

Nam 2026: DTT dat 654 ty VND (-51% YoY) va doanh thu tai chinh dat 1,564 ty VND
(+145% YoY) tU lgi nhuén thodi vén nhung khéng @b bu d3p cho (1) 307.3 ty VND chi
phi du phong tai cac du an BT, (2) 196.6 ty VND du phong phai thu khé doi va (3) dong
gdp tir ban giao Quy Nhan Iconic va cung cép dich vu tai La Pura yéu han cling ky. Do
d6, LNST-CDTS gidm -41% YoY con 302 ty VND.

N3m 2027: DTT dat 1,252 ty VND tang +92% YoY va LNST-CDTS dat 445 ty VND
(+48% YoY) tif miic nén thip. Ching t6i duy tri ky vong doanh nghiép s& ghi nhan
khodng 950 ty VND lgi nhuén thodi v8n Thuin An 2 cling nhu hoat déng ban giao Quy
Nhan Iconic sé t8t hdn trong ndm 2027, qua dd, bu dap dudc 393 ty VND chi phi i vay
va 119 ty VND du phong con lai cho du an BT.

CAP NHAT DOANH NGHIEP

Ngay 10/08/2026, PDR d3 hoan tat thanh todn 7,666 ty VND dé nhan chuyén nhugng
35% phan vén gép tai Cong ty TNHH Lotte Properties HCMC — phdp nhan thuc hién du
an Lotte Eco Smart City c¢d t8ng muc dau tu khodng 60,000 ty VND, trong dé nghia vu
ddng tién st dung dat 17,569 ty VND &3 hoan thanh thang 7/2026. Chung t6i dénh gid
cao nang luc canh tranh cdia PDR khi vudt qua dudc nhiéu d6i thd ldn dé& hgp tdc cling
Lotte, tuy nhién, dp luc vén dé trién khai du &n Lotte va cdc du dn g8i dau van la diém
lo ngai én cla thi trudng d6i véi PDR trong béi canh L3i sudt duy tri 8 muc cao.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 2,017 1,325 654 1,252
Lgi nhuén gop 861 720 259 396
NPATMI 523 515 302 445
EPS 546 470 275 406
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I. CAP NHAT KQKD 1H2026 - Thodi vén du dn dudc diy manh bl d3p cho cic khoan
du phong tai du an BT va nd phai thu khé doi

Bang 1: Tém tit KQKD 1H2026

(Ty VND) 2Q2025 2Q2026 % YoY 1H2025 1H2026

Doanh thu thuan 20 54 168.5% 458 158 -65.5%
Kinh doanh BDS 12 2 -79.9% 447 5 -98.9%
Cung c8p dich vu 5 51 5 153

Khdc 3 0 -100.0% 6 0 -100.0%
Ldi nhuén gdp 5 2 -52.7% 180 104 -42.1%
Chi phi bén hang (1) (4) 177.1% 8) (20) 149.7%
Chi phi QLDN (40) (232)  4785% (79) (325)  312.6%
Ldi nhuén hoat ddng (36) (233)  540.3% 93 (240)  -357.4%
Doanh thu tai chinh 226 474 110.0% 228 1,381 506.4%
Chi phi tai chinh (64) (105) 63.7% (131) (537)  309.7%
LNTT 101 115 13.6% 165 505 205.6%
LNST 65 80 24.0% 116 218 88.7%
LNST-CBTS 65 81 24.1% 116 213 84.3%

Nguén: PDR, BSC Research

Trong 1H2026, du dn ban (& duy nhat Quy Nhaon Iconic van kinh doanh chdm khién
doanh thu thuan chi dat 158 ty VND (-65.5% YoY), tuy nhién Lgi nhudn rong ghi nhin
tdng trudng manh tif mdc nén thap dat 213 ty VND (+84.3% YoY) khi doanh nghiép
d3 bdn 3 du 4n vdi t6ng &i chuyén nhugng 1,380 ty VND nham thu xép dong tién dé
tham gia vao Lotte Eco Smart City cling nhu bu d3p 504 ty VND chi phi du phong dau
tu du dn BT va ng phai thu khé doi. Cu thé:

1. Déng tién thu vé 4,713 ty VND tir thodi vén 3 du én: (1.i) 80% cbng ty chi dau
tudu an Thuén An 1 (gid 2,694 ty VND, ghi nhan &i 906 ty VND) trong 1Q2026,
(1.ii) 99.34% cbng ty chd dau tu du an Serenity Phudc Hai (gid 2,500 ty VND,
ghi nhan i 158 ty VND) va (L.ii) 30% du 4n nha & Tam Hiép (gid 637.5 ty VND,
ghi nhan &i 473 ty VND).

2. Trich lap 504 ty VND du phong, trong dé (2.i) 408 ty VND du phong chi phi
dau tu tai 2 du dn BT Khu ¢8 dai, Trung tAm thé duc thé thao Phan Dinh Phling
do khéng con phu hdp quy hoach chung cia TP HCM va (2.ii) 96 ty VND du
phong cac khodn phai thu khé doi.

3. Thué& TNDN Llén dén 287 ty VND (+477% YoY) tuong ducng 57% LNTT.
Khodn chi phi thué chi yé&u phat sinh do giao dich chuyén nhugng CTCP Cao 6c¢
Thién Long (phdp nhan chd dau tu Thudn An 1).

Né&u loai trif cic khodn thu nhip tir thodi von du an va chi phi phat sinh lién quan,
PDR sé ghi nhan 16 rong 1H2026 & muic -874 ty VND cho th3y hoat ddng phét trién
du &n van chua thuc su tao ra Igi nhudn. Nhin chung, KQKD c6t &i clia doanh nghiép
kém tich cuc tuy nhién hoat déng chuyén nhugng du 4n dién ra manh la mét diém sang
trong qua trinh tdi ciu tric toan dién clia doanh nghiép khi mang vé dong tién that dé
tap trung nguédn luc cho cdc du dn tiém ndng nhu Lotte Eco Smart City va 239 CMT8.
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Bao cdo cip nhat doanh nghiép
25/09/2026 — HSX: PDR

Il. CAP NHAT DOANH NGHIEP

1. Qua trinh tai ciu tric van ti€p dién manh mé: tir bAng can ddi k& toan dén danh
muc du an

Lam sach bang cin ddi k& toan: PDR dang ch déng xU ly cidc khodn muc d3 ton tai
trong nhiéu nd3m, ndi bat la viéc gidi quyét cdc van dé tai (1) The EverRich 2 sau 9 ndm
khi hoan tat cac thd tuc chuyén nhugng du dn The EverRich 2 cho Big Gain vao thang
8/2026 va (2) cdc du an BT Khu c8 dai va Trung tdm TDTT Phan Binh Phlng khi trich
l4p du phong toan bd cdc khodn dau tu. Viéc nay cd thé gy dp luc déng ké 1én Lgi nhuén
2026-2027 nhung can thiét dé lam mdi lai chat ludng tai san.

e The EverRich 2: du 4n dang chiém dé&n 48% Hang t6n kho va 43% téng nd phai
trd. Vao ngay 21/08/2026, PDR d3 hoan tat tha tuc chuyén nhudng du én cho
Big Gain vdi gid tri chuy&n nhudng 5,225 ty VND. Sau khi can trlr gid tri chuyén
nhugng du dn véi khodn phai tra, sé du khodn phai trad con lai clia PDR déi vdi
BigGain la 2,421 ty VND. Theo chia sé cla ban lanh dao, PDR khéng phét sinh
nghta vu phai trd/quyén gi ndo tai du an, s6 du trén lién quan dén hdp déng
dich vu ma PDR nhén tur d8i tdc dé hé trg ddi tdc hoan thién phép ly va sé tiép
tuc dudc can trif trong thdi gian tdi.

e Cécdudn BT: Trung tdm TDTT Phan Dinh Phling va Khu C6 Pai la 2 du dn BT
ton dong trén BCTC clia doanh nghiép tlr 2010 va 2018. D4u ndm 2026, UBND
TP HCM d3 lan lugt chuyén d6i cong ndng cac céng trinh trén/chdm dit du an
BT do khéng con phl hdp quy hoach mdi clia thanh phé. Téng gid tri dau tu vao
2 du dn BT trén cta PDR dang 8 mic 527 ty VND va da trich lAp du phong téng
cdng 408 ty VND vao nam 1H2026, chidng t6i ky vong 119 ty VND con lai sé
duac trich l4p du phong trong ndm 2027. Dang chi vy, cdc cd quan cé thdm
qguyén va doanh nghiép van dang trong qua trinh théng nhat phudng an boi
hoan gid tri dau tu, do dd, ton tai khd ndng doanh nghiép sé phat sinh khoan
hoan nhép trong tuong lai.

Qua trinh nang cip chat ludng tai san dudc hé trg bdi dong tién thit tir chuyén
nhudng du an. Trong 1H2026, PDR d3a bdn thodi v8n 3 du én mang vé 4,713 ty VND
tién mit tuong duong 80.8% téng gid tri chuyén nhudng thay vi cdc khodn phai thu dé
ghi nhén lgi nhuan nhu trong giai doan trudc.

e Qua trinh thodi vdn danh muc du an cii sé tiép tuc dién ra trong 2H2026-
2027 vdi Khu nha 8 phic hdp cao tang tai phudng Tran Bién, Dong Nai (CTCP
Khu @6 thi méi Dong Nai Riverside) trong 2H2026 va Thudn An 2 (CTCP BBS
Dau tu va Phat trién Cao 6c Hoa Phu) trong 2027.

e Bén canh dé, ching tbi ky vong cdc khodn hgp tdc dau tu tai cdc du dn nghi
dudng nhu Poulo Condo va KDL Sinh thai Doan Anh Dudng sé& dudc thu hdi
hodc ngling gdp von trong béi cadnh thi trudng BOS nghi dudng con nhiéu thach
thdc vé kha ndng hép thu.

Ngudn luc vén sé dudc tap trung vao 3 du 4n 3 vi tri trung tdm (CBD) nhu 239 CMTS,
Lotte Eco Smart City tai TP HCM va Han Riverside tai Da Nang.

Bloomberg: RESP BSCV Trang | 3
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Bang 2: Danh muc du an hién tai

% Ty L&
° Y Tinh trang phép ly

Lgi ich

Du an trién khai kinh doanh trong 2026-2028
Quy Nhon Iconic Binh Dinh

431,605 100% Pang trién khai bén hang

D3 cé quy hoach 1/500, dang xin diéu chinh cha
truong dau tu va GPXD.

Du kién mua lai du an sau khi chao bdn cho c6
ddéng hién hitu.

Khai cong 2 block vdn phong 2-1, 2-3 vao
T10/2026

C4c block c8n hd s& dudc trién khai trong 2027
Duy kién b8 sung 500 ty VND tién st dung d4t.
Du ki€n mua lai du an sau khi chao bdn cho c6
ddéng hién hitu.

Han Riverside Pa Néng 8,845 99%

Lotte Eco Smart City HCMC 74,513 35%

239 Céch mang thang 8 HCMC 3,500 100%

Du an chuyén nhugng trong 2026-2028

Du kién chuyé&n nhugng cho Burnaby trong

« R . : o

Dobng Nai Riverside Dong Nai 19,204 35% 2H2026

Thuén An 2 Binh Dudng 26,530 100% Du ki€n hoan tat chuyén nhudng trong 2027

Du an chua cé ké hoach trién khai

Tropicana Long Hai Viing Tau 99,675  100% EZ?Q diéu chinh quy hoach chung thi trén Phudc
hS dida chi 15 "3 KDC I

KDC lang nghé Ham Ninh ~ Phd Quéc 796900  99% Ein"h‘j'e” chinh quy hoach 1/2000 cda KDC Ham

Nguén: PDR, BSC Research

2. Tap trung moi ngudn luc vao du an Lotte Eco Smart City cé thé danh diu budc
chuyé&n minh cta doanh nghiép nhung déng thdi cling mang Llai nhiéu rui ro vé kha
nang thu xé&p von.

Ngay 10/08/2026, PDR &3 hoan tat toan bd nghia vu thanh todn vdi téng gid tri 7.666
ty déng, qua dé chinh thirc hoan tat giao dich nhan chuyén nhugng 35% phan vén gép
tai Cong ty TNHH Lotte Properties HCMC - phap nhan thuc hién du an Lotte Eco Smart
City Thu Thiem tai Khu chitc ndng s6 2A, Khu d6 thi mdi Thd Thiém, phudng An Khanh,
TP HCM. Trudc d6, Lotte Properties HCMC &3 hoan tat nghia vu tai chinh vé dat dai véi
sd tién 17.569 ty déng vao ngay 31/07/2026.

Du &n cé tng dién tich 74,513 m2 v8i TMDT khoang 60,000 ty VND gbém 3 block cin
hé va 3 block thusng mai. Theo cu tric clia thuong vu, PDR sé& sd hitu 35% Lgi ich kinh
té 3 phan can ho va 100% Lgi ich kinh té tai 2 block thusng mai 2-1 va 2-3 (chinh thic
khdi cbng vao T10/2026).

Bang 3: Cac ciu phan cla du an Lotte Eco Smart City

Dién tich % Ty L&
xdy dung  GFA (m2) Loai san pham Ldi ich
(m2) cua PDR
2-1 8,044 66,087 Van phong 100%
2-3 Thudng mai 9,311 154,864 Vn phong 100%
2-5 8,551 159,810 Van phong & Khach san 0
2-2 6,533 63,599 198 cén ho 35%
2-4 Can hd 8,109 78,528 358 cdn hd 35%
2-6 9,448 159,241 587 can ho 35%
Chung HTKT & HTXH 24,517 -

Nguébn: PDR, BSC Research

Bloomberg: RESP BSCV
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Dai v3i phan cdn ho, theo khdo st tai thi trudng th cdp khu vuc Tha Thiém, muic gid ban
can ho dang giao dong 150-270 triéu VND/m?2 tai Sala va 212-367 triéu VND/m?2 tai
The Metropole Tha Thiém, Empire City. Dua trén quan diém than trong, ching téi giad
dinh gid bdn trung binh cla 1,143 cdn h6 & mdc 250 triéu VND/m2 vao thdi diém md
bdn 2028 va qud trinh bdn hang kéo dai 6 ndm (2028-2033). Du &n cé thé mang vé
23,388 ty VND dong tién rong va 51,794 ty VND doanh thu trong giai doan 2026-2035

Hinh 1: K& hoach trién khai xay dung

2026 2027 2028 2029 2030 2031 2032 2033 2034 F)

— ]

I
1 1

Hotel + Office 2-5 (Lotte)

Mdc mé ban cin hj (d3 tinh tién sérm 3 thang): @ 2028 — dot 1 (block 2-4) @ 04.2028 — dot 2 (block 2-6) @ 2030 — dgt 3 (block 2-2)

Nguén: PDR, BSC Research

Tuy nhién, Lotte Eco Smart City cling dong thdi tao ra dp luc tai chinh Llén cia PDR
trong giai doan dau tu 2026-2029 vdi bdi canh Lai suit cao va dong tién tir du an chi
dudng tir 2030. Bén canh sé tién 7,666 ty VND doanh nghiép d3 chi ra d&€ mua lai 35%
c6 phan Céng ty TNHH Lotte Properties HCMC, PDR con du kién gép thém khoang
2,734 ty VND vao phdp nhan chd dau tu tdng vén diéu L& 1&n 12,000 ty VND (tU mic
4,209 ty VND).

DE tai trd cho quyét tAm theo dudi du dn nay, chidng t6i du phdéng téng nd vay ctiia PDR
sé tang 2,964 ty VND én muc 8,508 ty VND trong ndm 2026 va duy tri trong 2027-
2028 trong bdi canh &i suat cao. M3c khdc, danh muc du dn géi dau khdc da bi thu hep
dang k& chi con 3 du an bao gdbm Quy Nhon Iconic (bdn chdm) va Han Riverside, 239
CMT8 (chua hoan tat gép vén). Do d6, chiing t6i cho rang ap luc lén thanh khodn cha
PDR trong giai doan tdi sé rat Ldn, phu thudéc nhiéu vao (1) k& hoach ban sém
20,000m2 san thudng mai, (2) HTDT/chuyén nhugng mét phan cic du an hién hitu

Bang 4: Du phdng dong tién clha Lotte Properties HCMC tif du an

Boan vi: Ty VND 2026 2027 2028 2029 2030 2031 2032 2033

C&u phan can hd

Déng tién vao - - 1,101 3324 7,264 10,093 11,226 12,349 7,858 2,807
Dbong tién ra (10940)  (1,521) (1.373) (2.473) (3.982) (3.363) (2.233) (2.538) (1.266) -
Déng tién rong (10,940) (1,521 (273) 851 3,282 6,730 8,993 9,811 6,592 2,807

C&u phan thudng mai

Dbéng tién vao - - - 483 754 1,854 2,885 3,499 3,813 4,684
Dong tién ra (6,640) 605 (1,716)  (1,983)  (1.450)  (2,068)  (1055)  (1295)  (1.418)  (1,760)
Déng tién rong (6,640) (605) (1,716) (1,500 (696) (213) 1,830 2,203 2,394 2,924
Téng (17,580)  (2,126)  (1,989) (649) 2,586 6,516 10,824 12,015 8,987 5,731

Nguén: PDR, BSC Research
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3. Quy dat gdi dau ciling budc vao giai doan dau tu Ldn.

239 CMT8 (Q3, TP HCM) va Han Riverside (Da Nang) la 2 du dn chung cu dinh vi & phan
khuc cao cdp nhd vi tri trung tAm nhung van dang trong qua trinh nhan chuyén nhugng
du an va dau tu ban dau, do dé van chua phai la nai tao ngudn tién cho doanh nghiép
trong 2026-2027. Chuing t6i ky vong dong tién tir 3 du dn g8i dau sé& bat dau ducng tur
2028 vdi giad dinh DN trién khai bdn & Han Riverside trong 2027, 239 CMT8 trong 2028.

Hinh 2: Doanh s6 m& ban mdi va dong tién rong tif du an (ty VND)

4,500 1,500
4,000
- o
3,500
3,000 500
2,500
2,000 '
1,500 ‘ (500)
1,000
(1,000)
500
- (1,500)

2025 2026 2027 2028

Quy Nhan Iconic mmmm Han Riverside mmmm 239 CMT8 Dong tién rong (RHS)

Nguén: PDR, BSC Research

lIl. DU PHONG KQKD 2026-2027

Bang 8: Tém tat KQKD 2026-2027

2025 2026 % YoY 2027 % YoY
Doanh thu 1,325 654 -50.7% 1,252 91.6%
- Kinh doanh BDS 949 501 -47.2% 1,252 150.0%
- Cung cap dich vu 364 153 -58.1% - -100.0%
Lgi nhuan gop 720 259 -64.1% 396 52.8%
Chi phi ban hang (25) (35) 42.6% (43) 21.5%
Chi phi QLDN (237) (435) 84.1% (245) -43.8%
L3i tr HDKD 459 (211) -146.1% 108 -151.2%
Doanh thu tai chinh 638 1,561 144.7% 1,000 -36.0%
Chi phi tai chinh (349) (701) 101.0% (413) -41.2%
LNTT 651 589 -9.6% 556 -5.5%
LNST 515 302 -41.4% 445 47.5%
LNST-CDTS 515 302 -41.4% 445 47.5%

Ngubn: PDR, BSC Research

Chung téi ky vong thodi v&n van sé tiép tuc & yéu t6 dan dit KQKD clia PDR trong giai
doan diém trling lgi nhuén tU ban giao 2026-2027 dé€ bu d3p cho chi phi L3i vay va chi
phi du phong con lai cho cdc du 4n BT. Cu thé:

- N&m 2026: chuyén nhudng phan vdn gép 35% tai Dong Nai Riverside vao 2H2026
V@i gid chuyé&n nhudgng 450 ty VND va i thodi vén 150 ty VND

Bloomberg: RESP BSCV Trang | 6
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- N8m 2027: (1) chuyén nhugng du dn Thuin An 2 vdi gid chuyén nhudng 3,000 ty
VND va L3i thodi v6n 950 ty VND va (2) trich lAp du phong 119 ty VND chi phi dau
tu con lai tai du dn BT Khu Cé Dai.

Chung tbi luu y du phdng phan dnh tédc ddng clia k& hoach chao ban thém cho c6 dbng
hién hitu (ty l& 5:1 tudng duong 199.6 triéu c6 phiéu, gid phat hanh 10,000 VND/cp).

IV. BINH GIA

BSC ha khuyén nghi tif MUA xudng con THEO DOI véi gid muc tiéu 13,100 VND/cp
(upside +15.9%) gidm -54% so vdi gia muc tiéu cii sau khi danh gid lai danh muc du én
hién tai trong b6i cdnh mdi va phan dnh cdc ri ro lién quan dén nhu cau vén. Cac gi

dinh chinh bao gém:

e Dinh gid RNAV: d6i v3i cdc du an cé trién vong trién khai rd rang Quy Nhan Iconic,
239 CMTS8, Han Riverside va Lotte Eco Smart City

e Dinh gid theo gid tri s8 sdch: du dn du lich nhu KDC lang nghé Ham Ninh, Tropicana

e Ddnh gid lai cdc khodn muc tai san/ng phai trd khac sau khi loai trir cdc khoan Lién

quan dé&n cdc du an & trén.

M&c du thém mdi vao dinh gid hai du dn trong diém Lotte Eco Smart City va 239 CMT,

tuy nhién gid muc tiéu van diéu chinh gidam manh ch( yéu dén tir cdc yéu t6:

e Loai bé dinh gid cic du an: (1) Poulo Condo do khdng con k& hoach trién khai, (2)
Serenity Phudc Hai, 223 Tran Phu do d3 phan dnh vao cdc khodn muc khac khi danh
gid lai (tién, tai sdn khac) va gid chuyén nhugng thap hon dinh gid cGia ching téi, (3)
cac du an BT do da trich lap du phong.

e Chuyén tir dinh gid theo phudng phap P/B (P/B muc tiéu 1.5x) vé gia tri s6 sach
tai cac du an du lich va chiét khau thém 50% gia tri do kha ndng tao ra dong tién
kém: Tropicana Long Hai, KDC Lang nghé Ham Ninh

e Ng vay rong tang 4,327 ty VND khi DN theo duéi Lotte Eco Smart City va mua lai
du an 239 CMTS8.

Bang 9: Pinh gid PDR

Phudng phap Danh gia lai % Ty L& sé hitu

Quy Nhdn Iconic RNAV 1,878 100% 1,878
Han Riverside RNAV 844 100% 844
239 CMT8 RNAV 1,178 100% 1,178
Lotte Eco Smart City (can ho) RNAV 7,106 35% 2,487
Lotte Eco Smart City (thugng mai) DCF 7,357 100% 7,357
Tropicana Long Hai Book Value 1,995 100% 1,995
Hang tén kho khac Book Value 703 100% 703
Chiét kh3u cac du dn nghi dudng 50% (1,770)
Téng gia tri danh gid lai 15,113
(+) Tién + Dautungan han 142
(-) Ng vay + Ng tiém tang (7,932)
(+) Tai san khac 8,558
(-) Ng tiém tang (2,814)
Téng gia tri doanh nghiép 13,067
S8 lugng c6 phiéu (triéu) 997.8
Gia hién tai 11,300

Gia muc tiéu

Tiém ndng tdng gid
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Bang 10: Dinh gid Lgi ich kinh t& ctia PDR tai du an Lotte Eco Smart City

2027 2028 2029 2034 2035

C3u phan can hd

Dong tién vao - - 1,101 3,324 7,264 10,093 11,226 12,349 7,858 2,807
Déng tién ra (10,940) (1,521) (1,373) (2,473) (3.982) (3,363) (2,233) (2,538) (1,266) -
Dong tién rong (10,940) (1,521) (273) 851 3282 6,730 8993 9811 6,592 2,807
Gia tri hién tai (10,940) (1,363) (219) 612 2,115 3,885 4,652 4547 2,737 1,044
Binh gid 7,069

PDR 2,474

2034-2067

Block thuang mai 2-1, 2-3

Déng tién vao - - - 483 754 1854 2,885 3,499 227,913
Déng tién ra (4,448)  (605) (1,716) (1,983) (1,450) (2,068) (1,055) (1,295) (86,753)
Déng tién rong (4,448)  (605) (1,716) (1,500) (696)  (213) 1,830 2,203 2,203
Gid tri hién tai (4,448)  (542) (1,378) (1,079) (449)  (123) 947 1,021 13,336
Pinh gid 7,285
PDR 7,285

Nguén: BSC Research

2026-2027 sé la vung trling lgi nhuén cda doanh nghiép vdi chi phi tai chinh cao, nhu
cau vén dau tu l8n nhung Lgi nhuén phu thudc hoan toan vao thodi vén. M3c du véy,
chiing tdi tin rang day La thdi diém thich hdp dé quan sat va danh gia cd hdi dau tu
PDR khi nhin vao chat lugng cla qua trinh “dap di xay lai”: (1) thu tién that tir du 4n
cl, (2) manh tay lam sach bang can déi k& todn, (3) t4p trung nguén luc vao quy dat chat
lugng cao nhu 239 CMT8, Han Riverside va dac biét la Lotte Eco Smart City.

PDR hién dang giao dich tai 2026F P/B = 0.91x va 2027F P/B = 0.88x, tiém cdn muc -1
lan dau léch chun 0.7 1x, d3 phan dnh phan l8n trién vong @i nhuén kém kha quan trong
2026-2027. Kh3 ndng tai dinh gid phu thudc vao tién d6 thu hoi vén tU cdc khodn dau tu
cli, kiém sodt don bay tai chinh va Lotte Eco Smart City trién khai ding tién do.

Hinh 3: Binh gid P/B cua PDR trong giai doan 2021-nay

8.0x
7.0x

i s
5.0x

4.0x

3.0x \\

2.0x MWW\_"_\
1.0x

0.0x
I AN AN NN NNOOOOOO N T I T T T T OO OO0
{9 VI o VA o A o VA o VAN VA o VA o VI o VA o VA o VA o VA o I o VA VAN o VR o VN o VA o A VB o VB o VI o VA o VI o VA o VI o\ I N i @ VAR @)
o Yo s5cogvascogyvoscogyYa >3 axc s >3
0] Q o] Q o) Q o] S © =]
2088<2F088c3308¢8<2320883°828=2°7
PDRP/B — — — -+2SD +1SD Mean -1sD - - - --2SD

Nguén: Fiinpro, BSC Research

Chung t6i luu y tiém nang diéu chinh t8ng gid muc tiéu cé thé xay ra trong cac trudng
hap:

e Gid ban thuc t& cao han ky vong tai Lotte Eco Smart City (270 triéu VND/m2) va
239 CMTS8 (200 triéu VND/m?2). Céc du an nay dang chiém 72% dinh gia cta DN.

e Dong tién tir HTDT/chuyén nhudng sédm mét phan san thuong mai Lotte Eco Smart
City gitp PDR ha “ty & don bay”.
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PHU LUC

KQKD (ty déng) 2024 2025  2026F 2027F LCTT (ty déng) 2024 2025  2026F 2027F
Doanh thu 2,017 1325 654 17252 (lB)/LNST 690 651 589 556
Gid vn hang ban (1,156) (605)  (395)  (857) Khdu haova phanbd 17 13 5 10
Ldi nhuén gép 861 720 259 396 ;:2; déi von liu (4689) (2,259) 5183 711
Chi phi bén hang (69) (25) (35) (43) Diéu chinh khac (634)  (917) (1542) (1318)
Chi phi QLDN (195)  (237)  (435)  (245) LCTT tir HD KD (4,616) (2,513) 4,235  (40)
L5i/l5 HDKD 597 459  (211) 108
Doanh thu tai chinh 401 638 1561 1,000 Tién chi mua TSCD (77) (27) (68) (72)
Chi phi tai chinh (35) 2) (349)  (20) DAu tu khdc 987 287 1929 1795
Chi phi i vay (285)  (347) (352)  (393) LCTT tir HD dau tu 910 260 1,862 1,723
Lgi nhuén ti CTLD/LK (50) (13) . .
L&i/l6 khac 61 (84) (59)  (139) Tién chi tra c6 tic - - - -
LN trudc thué 690 651 589 556 Tién tlf vay rong 2,202 2,106 2,459 (71)
Thué thu nhap DN (167)  (136) (287)  (111) Tién thu khac 1343 179  (7.666) (2.734)
LN sau thué 523 515 302 445 tl::: wrHD tai 3,545 2,285 (5207) (2,805)
coTS 0 0) - -
LNST-CDTS 523 515 302 445 Dong tién du ky 505 344 376 1,265
EBITDA 613 472 (206) 118 Tién trong ky (161) 32 889  (1,123)
EPS 546 470 275 406 Dbng tién cudi ky 344 376 1265 142
COKT (Ty déng) 2024 2025  2026F 2027F Chi s6 (%) 2024 2025  2026F 2027F
Tai san ngén han 21,706 24,176 19,907 19,837 fo';an“a"g thanh
E;n” &Tuong duong 344 376 1265 142 Hé s6 TT ngén han 26 2.4 16 1.4
Pau tu ngdn han 115 - - - Hé s6 TT nhanh 1.0 0.7 0.5 0.4
Phai thu ngén han 7762 7,000 5453 5819
Hang t8n kho 13,400 16,715 13,104 13,790 C6 cdu vén
TS ngén han khac 85 85 85 85 Hé s6 Ng/TTS 22%  20%  25%  23%
Tai san dai han 2,410 3,096 12,720 14,985 Hé s6 Ng/Ngudnvén  47%  45%  63%  60%
Tai san hitu hinh 744 733 728 717
Tai sdn d& dang dai han 533 533 81 81 Nang luc hoat ddng
DAu tu dai han 63 62 62 62 S6 ngay HTK 4232 10088 12,115 5875
Tai san dai han khdc 1069 1,767 11,850 14,125 S6 ngay phai thu 1,405 1928 3045 1696
Téng Tai san 24116 27,271 32,627 34,822 S6 ngay phai tra 1865 5034 361 288

cce 3772 6982 14799 7,283
Téng nd ngén han 8,400 10,259 12,769 14,530
NG phai tra 198 164 129 135 Ti sudt Lgi nhuan
Vay ngén han 1455 1,106 1071 1,061 Bién Ldi nhun gop 43%  54%  40%  32%
NG ngén han khac 6747 8988 11,569 13334 Bién Lginhudnrong  26%  39%  46%  36%
Téng nd dai han 4293 4589 7,083 7,021 ROE 46%  41%  24%  3.4%
Vay dai han 3889 4438 6932 6871 ROA 22%  19%  09%  13%
Doanh thu chua thuc
hién ) ) ) )
NG dai han khac 404 151 151 151 Binh gié
Téng nd phai tra 12,693 14,847 19,852 21,552 PE 213 248 424 287
Vén goép 8731 9978 9978 9978 PB 102 094 0091 0.88
Th8ng du vén ¢ phan 70 410 410 410
LN chua phan phi 2320 1736 2038 2483
V6n chd khic 244 248 298 348 Tang trudng
C8 dbng thiéu s8 58 51 51 51 Téng trudng DTT 227%  -34%  -51%  92%
Téng vén chii s& hitu 11,424 12,424 12,776 13271 Téng trudng EBIT 81%  -23%  -146% -151%
Téng nguédn vén 24116 27,271 32,627 34,822 Téng trudng LNTT 23% 2%  -41%  48%
56 lugng c6 phiéu Wi 873 998 998 998 Téng trudng EPS 37%  -14%  -41%  48%
hanh (triéu)
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing 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 ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén tdng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blru
Quyén phu trach Trung tAm Phéan tich Nghién clu

Buupg@bsc.com.vn

Nguyén Thi Cam Tu

Bui Nguyén Khoa N , , . .
Quyén phu trach Nhém nganh va Doanh n

P. Gidm déc Trung tAm PTNC
Vimd - Thi trudng
Khoabn@bsc.com.vn

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém B4t ddng san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhédm, Chuyén vién phan tich cao cdp
Truongnd@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhédm, Chuyén vién phan tich cao cdp

Nhém DAau khi, Dién, Phan bén — Hoa chat
’ Chauptm@bsc.com.vn

Luu Thuy Linh . A .
o . Tran Lam Tung
Chuyén vién phan tich A .
) Chuyén vién phan tich
Linhlt2@bsc.com.vn

Tungtl@bsc.com.vn

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