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Gia muc tiéu N/A
Gia dong ctra 40,350
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Gia muc tiéu n/a
Gia cut loss n/a

Dir liéu thj trweong

Sé lwong cp (tr cp) 222

Vén hoa (ty ddng) 8,957
Gia cao nhét 52 tuan 41,500
KLGBPTB10 phién (ng cp) 1,238,413
S& hiru nwédc ngoai 49.00%
Cé dong lon

VAN DAT NGUYEN 61.16
THU NGUYEN THI MINH 0.90
VIET DAI TU DOAN 0.50
LE & PARTNERS 0.01
SSI ASSET MANAGEME! 0.01

Dién bién gia (1 nam)

a2 14000K
40

£

o2iie s

Tdng quan cong ty

PDR la mét trong nhirng doanh nghiép
phét trién nha & béat dong san phan
khic trung — cao cép, dang dinh
hwéng tap trung lay quy dat méi thong
qua dy &n BT. PDR da hoan tat tai co
cAu no théng qua viéc chuyén nhuong
EverRich 2 va EverRich 3

Céac béo céo khac (link)
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Tai co’ cau tai chinh hoan tat

Dinh gia
Chung t6i khuyén nghi Theo ddi véi cb phiéu PDR.

Catalyst

(1) Tai cAu tric tai chinh thanh cong sau khi tra hét cac khodn no va
trai phiéu nhd vao viéc chuydn nhwong dw an EverRich 2 va
EverRich 3

(2) S& hiru quy dat mai thong qua hinh thirc thi cong cac cong trinh
BT qua d6 han ché rdi ro vay ng I&n trong qua kh.

Rui ro Pau tw

(1) Ri ro lién quan dén cac van dé tha tuc dau tw BT hodc chinh
sach do d6 c6 thé bi kéo dai thoi gian nhw dw kién trong ké hoach
clia PDR.

(2) RUi ro chung mang tinh chu ky cta nganh bat déng san

Cap nhat KQKD

(1) KQKD 2017 ghi nhan murc tang trwéng lgi nhuan dot bién 1a
+81.3% yoy, dat 439.8 ty déng nh& ghi nhan khoan doanh thu
khac tr thanh Iy hop ddéng hop tac dau tw. Doanh thu thuan
2017 dat 1,542 ty ddng (+1.2% yoy), tuy nhién bién lgi nhuan gop c6
sw cai thién dang ké tlr mirc 26.5% ndm 2016 lén mirc 33.6% nam
2017 nhé vao viéc chd yéu hach toan dy an Everrich Infinity c6 gia
vdn thap. Loi nhuan rong 2017 dat 439.8 ty ddng (+81.3% yoy)

(2) PDR da hoan tat viéc tai co cau no’ sau khi da tra hét no goéc
vay ngan hang va trai phiéu trong nam 2017. PDR d4 hoan tat tra
hét tai ngan hang Déng A (387 ty déng ng ngan han) va
Techcombank (600 ty ddng ng dai han), khodn trai phiéu doanh
nghiép 2,116 ty ddng.

(3) PDR dit ké hoach kinh doanh 2018 ting trwéng manh nhe
hach toan cac dw an (1) Everich Infinity, (2) The Millenium, (3)
Bau Ca - Quang Ngéi. Theo do, doanh nghiép dat ké hoach kinh
doanh va lgi nhuan sau thué lan lwvot wéc dat 2,000 ty dong (+51%
yoy) va 640 ty déng (+45% yoy).PE forward 2018 ctia PDR = 14.x
l&n twong dwong mae trung vi nganh bat déng san (d3 loai trir VIC
va NVL)

(4) PDR tap trung phét trién quy dat theo hwéng thwe hién cac
cdng trinh BT d6i dat va M&A mua lai cac dw &n cé quy mo vira
va nhé (<10,000 m2) nham han ché rai ro vay ng nhiéu. Téng
quy dat hién tai cia PDR khodng 238ha trong d6 bao gém (1) quy
d4t hién co 1a 169.3 ha, (2) quy dat hoan ddi tir cac dw an BT la
27.2ha, quy dét lién két phat trién 13 31.2 ha.
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KQKD 2017 ghi nhan mirc tang trwdng lgi nhudn dét bién 13 +81.3% yoy, dat 439.8 ty déng nhe
ghi nhan khodn doanh thu khéic tir thanh ly hgp déng hgp tac dau tw. Theo d6, PDR d3 ghi nhan
180 ty d6ng lgi nhuan tir viéc thanh ly ndy, day 1a dy 4n hop téc véi CTCP thwong mai dich vu T.A.M.
Doanh thu thudn 2017 dat 1,542 ty déng (+1.2% yoy), tuy nhién bién lgi nhuan gdp c6 sy cai thién
dang ké tir mirc 26.5% ndm 2016 1én mirc 33.6% ndm 2017 nh& vao viéc chd yéu hach toadn du an
EverRich Infinity c6 gia von thap. Lgi nhuén rong 2017 dat 439.8 ty dong (+81.3% yoy)

PDR d3 hoan tat viéc tdi co' cdu ng sau khi d3 trd hét no gdc vay ngin hang va trdi phiéu trong
nam 2017. Nh& vao khodn (ng trudc 4,002 ty tir cdng ty Big Gain cho dy &n EverRich 2 va khodng
2,025 ty tir cong ty Dynamic cho dy an EverRich 3, PDR d3 hoan tat trd hét tai ngan hang Dong A
(387 ty déng no ngan han) va Techcombank (600 ty dong no dai han), khoan trai phiéu doanh
nghiép 2,116 ty déng. Hién tai, 2 du an Everrich 2 va Everrich 3 dang trong qud trinh hoan thién
phap ly dé chuyén nhugng.

PDR dit ké hoach kinh doanh 2018 ting trwé'ng manh nh& hach toan cac dy an (1) EverRich
Infinity, (2) The Millenium, (3) Bau Ca - Quing Ngdi. Theo dd, doanh nghiép dat ké hoach kinh
doanh va lgi nhuan sau thué [an lugt wéc dat 2,000 ty dong (+51% yoy) va 640 ty déng (+45% yoy).
Trong d6, ngudn doanh thu ndm 2018 s& dén tir cac dy an sau:

(1) Dy &n EverRich Infinity: Tién d6 ban hang ghi nhan dat 97%, d3 duoc bat dau ban giao tir thang
11/2016 va nghiém thu hoan thanh va dwa vao st dung tir nam 2017.

(2) D &n Bau ca: Hoan thanh hon 80% boi thudng giai phong mét bang, hoan tat nghia vu tai chinh
va chp thuan cho phép phan 16 bin nén, PDR du kién hoan tat thi cdng ha tAng vao Q2/2018.

(3) Du an The Milennium: Dy kién nghiém thu, hoan thanh céng trinh va ban giao nha cho khach
hang tir T6/2018, lgi nhuan dy kién cla dy an wdc dat khoang 500 ty dong

STT Duén Vit DEntich | Loaihinhdudn Tin 46 dw dn

1 | EverRich 2 (River City) Qugn 7, HCMC 11.2 ha Cén hd Chuyén nhugng dy dn

EVerRich 3 Quén 7, HCMC 9.9 ha Can ho Chuyén nhugng du an

I , . 97% d2 ban, ban glao tir thing
3 EverRich Infinity Quén 5, HCMC 8,050 m2 Cén hé
- e 11/2016

4 | Millennium Quan 4, HCMC 7,328 m2 Can hd 35%@@%&3%&%&@%
5 | 116 Tran Quoc Toan Quén 3, HCMC 2,650 m2 Cén ho BDang hoan thién thi tuc phédp ly
6 | Phudng 1, Quan3 Quan 3, HCMC | 1497 ha Cinhé Dang hoan thién th tuc phap Iy,
7 |Bouca Quang Ngai 7.7ha 9itnen Dang hoan thién thi tuc phdp Iy
8 | Phil Quéc Resort Phii Quéc 40.6 ha Khich san, resort Dang hoan thién thi tuc phép ly
9 | Lang Chai Ham Ninh Phu Quéc 140 ha Khu dén cuw Pang hoan thién thi tuc phép ly

PDR tép trung phat trién quy dat theo huwd'ng thuc hién cac cong trinh BT d&i dat va M&A mua lai
cac dw an cé quy mé vira va nhé (<10,000 m2) nhdm han ché rii ro vay no nhiéu.Theo dé, PDR ti€p
tuc tap trung vao cac dy an cao tang c6 phan khuc trung va cao cip. Quy dat trong tuong lai cda
PDR s& dén tir (1) Dau tu xay dwng céc dy 4n BT dé déi 1ay quy day sach va (2) Tim kiém va mua lai
cac dy 4n cé quy md vira va nhd (<10,000 m2). Theo BSC danh gid viéc PDR dinh huwdng chién lugc
mdi nhu trén sé gidp DN han ché t&i da rii ro vay ng ma DN da g3p phai khoé khan trong qua khir
nh& vao viéc s& trién khai va quyét todn du an BT sé theo tirng giai doan. PDR s& nhan dwoc quy dat
dé&i (rng tuong &ng vadi tién do trién du an sau khi quyét todn. Téng quy dat hién tai cia PDR khodng
238ha trong d6 bao gébm (1) quy dat hién cé 1a 169.3 ha, (2) quj dat hoan d6i tir cac dy an BT 13
27.2ha, quy dat lién két phat trién 13 31.2 ha.
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Hién tai, dang c6 3 dy an BT d3 duoc phé duyét cho PDR trién khai bao gdbm (1) Dy 4n BT Dau tu xay
dwng Trung tdm TDTT Phan Dinh Phlng, (2) Du &n BT Ha Tang ki thuat ndi bd khu C& Dai, Quan 9,
(3) Dy &n BT Bénh vién chan thuong chinh hinh.

BSC Research

. A Vén dutwrdw | Dukiéngial g a s - o A5t A G
Dy én BT ViTr kisn, nedn 018 Tién & trién khai Quiy dét doi tng
BT Trung tdm Hoan thanh phap Iy dw 4n - Thi Phan Vin Bat —902m2
TDTT Phan Quéan3 2,000 ty ddng. 540 ty dong ong coc dai tra, du kign trién Tran Hung Dag— 2,342 m2
Binh Phing khai yag Q2/2018 Quin 11-~3ha
Hoan thién thiét k&, trién khai o e L Lr s .
BT Khu <6 Dai Quina 936ty ding | 794tddng | iy dung du dn, du kiSn hosn %gﬁ&?%%@%%mm
thanh trong ndm 2018 ty dong
BT bénh vién / Dy kidn Q3 & hodn it hi so
chén thuong Quén binh Chanh 2,000 tj ddng n/a P Hlen (9 52 haan ik 0 2 aha gt sach tai guan 2
e phap ly
chinh hinh
52.8 ha_Cang Trudmg Tho,
Phuémg Long Binh I Thi Birc.
BricD Quan 9 5,800 4 dng nfa nfa 5.25 ha Cang Phuéc Long 1,
Quén?d
10ha Thi: Thiém, Quan 2.
BT Cau Tha R . 15ha Tén Thusn,, Quan 7
Thigm 4 Quén2 7,500 ty ddng n/a nfa Céc quif dat khéc twong
Gng.
. ] 4,900 m tiz, QL1A dén .
BT Vanh dai 2 Neuvin Vin Linh 4,200 ty doing nfa nfa nfa
29.2 km tir QL 22 gé& e
BT ¥anh dai 3 m i O g&n 9,900 ty déng nfa nfa n/a

Bén L
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Don vi: ty déng 2013 2014 2015 hoantit 2017
Doanh thu thuin 40 415 403 1,497 1,327 Doanh thu thuan 2017 dat 1,542 ty dong (+1.2%
LN gt BT ws s sie | ek nam 2o lon mae 35.6%
DT tai chinh 0 0 1 3 4 nam 2017 nho' vao viéc chdi yéu hach toan dw an
CP tai chinh ) ) ¥3) ) 1) Everich Infinity cé gia von thap hon.
Lai vay (2 (2 2 2 1)
CP ban hang (6) €) (13) (55) (101)
CP QLDN (21) (22) (31) (42) (56)
L&i/ld HDKD %) 52 100 304 371 Chi phi b,én hang nam 2017 tang 83% so v&i cung
e B S SR [ it e e
LN trwéc thue 4 54 201 304 559 Ty 1& chi phi ban hang & QLDN / DTT nam 2017
LN sau thué 2 42 156 243 448 tang Ién mirc 11.8% tr mirc 6.5% nam 2016.
LN CD thiéu sb - - (0) - -
LN Cty me 2 42 156 243 448
EPS 18 320 733 1,130 2,019
TS ngén han 5,363 5,649 6,745 8,101 7,180
Tién va TD Tién 7 8 32 149 144
Phai thu ngan han 184 224 G66 591 900 Hang tn kho gidm 20.8% so v&i ciing ky chii yéu
Ton kho 5164 5413 6035  735% 6,089 do viéc hach toan ghi nhan loi nhuan tr dy an
TS ngén han khac 7 4 13 4 47 EverRich Infinity.
TS dai han 295 404 796 902 2,770
Phai thu dai han - 104 175 282 2,132
TSCD 197 1 0 2 8
TSCP hivu hinh 2 1 0 2 3
TS thué tai chinh - - - - -
TSCB v6 hinh 118 0 - - 5
TS d& dang dai han - 83 138 61 67
TS dai han khac 53 1 19 17 22
Téng TS 5658 6,053 7,541 9,002 9,950
No phai tra 4,230 4,585 5.270 6,599 7116 PDR da hoan thanh tre’_l hoan toan cac khoan vay
No ngén han 676 1,127 1534 1,678 1,075 no ngén, han, (387}9 dfﬁng) Yé d,?i h?n (2’8,07 ty,.
) dong) clia cac ngan hang va trai chd, khoan phai
Vay ngan han 206 613 506 434 47 tra dai han 6,000 ty la tién (ng chuyén nhwong
No dai han 3,554 3,458 3,736 4,920 6,041 cho khoéan EverRich 2 va EverRich 3.
Vay dai han 2,567 2157 2,244 2,807 -
Vén chu s& hivu 1,428 1,468 2,271 2,404 2835
Vén gop 1,302 1,302 2,018 2,018 2,220
LN chwa phan phéi 40 81 165 289 500
Tdng ngudn vén 5,658 6,053 7,541 9,002 9,950
Bién In gop 69.6% 18.9% 36.3% 26.9% 39.1% nhé gohi 2hén dy é?\ EvérR;)che:nfinity cgglijéy\(/egn
L&ivay/ DTT 39% 04% 04% 01%  0.0% kha thap. PDR da ghi nhan 180 ty déng loi nhuan
CP ban hang / DTT 156% 0.7% 3.1% 3.7% 7.6% tir viéc thanh ly nay, day la dw an hop tac voi
CP QLDN/DTT 541% 53% 7.7% 2.8%  4.3% CTCP thuong mai dich vu T.A.M do d6 Bién loi
nhuén rong cua PDR tang manh.
Bién In thuan 59% 10.0% 38.7% 16.2% 33.8%

BSC Research
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MOT SO CHi TIEU TAI CHINH CO BAN

2013 2014 2015 1taichin 2017
1. Kha nang thanh toan
Hsb TT ngén han 7.93 5.01 4.40 4.83 6.68
Hsb TT nhanh 0.28 0.21 0.45 0.44 0.97
2. Co’ cdu vén
TSNH/TTS 0.95 0.93 0.89 0.90 0.72
TSDH/ TTS 0.05 0.07 0.11 0.10 0.28
Hsb No/ TTS 0.75 0.76 0.70 0.73 0.72
Hsé No/ VCSH 2.96 3.12 2.32 2.75 251
No ngén han/TTS 0.12 0.19 0.20 0.19 0.11
No DH/TTS 0.63 0.57 0.50 0.55 0.61
3. Nang lwc hoat dong
Vquay hang tén kho 0.0 0 0 0
Vquay phai thu 0.3 3 1 5
Vquay phai tra 25.9 15 8 18 (5)
Sé ngay HTK #itHt 5,731 8,154 2,235 3,038
Sbé ngay phai thu 1,045.1 106 261 103 80
S ngay phai tra 14.1 24 46 20 (78)
CCC #it#H 5,813 8,370 2,318 3,197
4. Kha néng sinh loi
LNST/DTT (%) 5.9% 10.0% 38.7% 16.2% 33.8%
LNST/VCSH (%) 0.2% 2.8% 6.9% 10.1% 15.8%
LNST/TTS 0.0% 0.7% 2.1% 2.7% 4.5%
LN tir HDKD/DTT -3.9% 12.5% 24.8% 20.3% 28.0%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 3.96 4.12 3.32 3.75 3.51
DT/TTS 0.01 0.07 0.05 0.17 0.13
EBIT/DT 0.14 0.13 0.50 0.20 0.42
EBT/EBIT 0.71 0.97 0.99 0.99 1.00
18i rong/LNTT 0.61 0.78 0.78 0.80 0.80
6. Dinh gia
PE 2,057 115.7 50.5 32.7 18.3
PB 34 3.3 3.3 31 2.9
EPS 18 320 733 1,130 2,019
BVPS 10,964 11,277 11,252 11,911 12,769
7. Tang trwéng ( %yoy )
TTS 7% 25% 19% 11%
No 8% 15% 25% 8%
DTT 948% -3% 272% -11%
LN gop 184% 86% 176% 29%
LNST 1678% 274% 56% 85%
EPS 1678% 129% 54% 79%

BSC Research

DPinh gid P/E cta PDR hién tai dang & mirc 18.3x
I&n, tuy nhién véi muc tiéu ké hoach 2018 1a 640 ty
, PE forward 2018 cta PDR = 14.x lan twong
dwong mu&c trung vi nganh bat dong san (da loai
trte VIC va NVL)
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DPiém nhan ky thuat:

- Chi bao xu huéng MACD bam sat dwérng tin hiéu; chi bao ADX gidm xuéng murc thap va di ngang;
chi bao RSI ¢6 d4u hiéu phan ky véi dwéong gid, cho thdy kha nang diéu chinh ngan han cua cb
phiéu.

- Thanh khoan: gia tri thanh khoan trung binh 10 phién dat khoang 48 ty déng/phién, cé xu huwéng
giam.

Nhan dinh: C6 phiéu PDR dang trong mé hinh 2 dinh ngan han v&i nguwéng khang cw 41. Cac tin
hiéu k¥ thuat cho thdy kha n&ng diéu chinh c6 phiéu trong ngén han.

Khuyén nghi: Nha dau tw tiép tuc theo ddi dién bién gia ¢ phiéu. Néu cb phiéu tiép tuc gitr dwoc
ngwdng hé tro 38.2, ¢ phiéu sé tiép tuc quay lai kiém tra ngwéng khang cw 41. Trong truéng hop
mét nguéng hd tro 38.2, nguwdng hd tro tiép theo sé la 37.2.

D6 thj ky thuat

PDR - Daily 03/04/2018 Open 40.4, Hi 40.7, Lo 40.1, Close 40.35 (0.1%) MA(Close,20) = 39.80, BETop(Close,15,2) = 4095, BBBol(Close, 15,2) = 38.61

i T
B IV it
,,,,,,,,,,,,,,,,,,,,,,,,, . =1 N
e i
e P -
=1 " 30
25
Oct Nov Dec 2018 Feb Mar Apr
PDR - Volume = 747, 040.00, MA(Volume 20) = 1,358,518 .50, MA1(Volume, 10} = 1,175,328.00 el
I | 1 1 |
et T B I R = RN O S S oy A0 I e S
LT E LT O L CR NN O NG
PDR -RS5I(15) = 59.59 FPE .

PDR - MACD(12,26) = 0.65, Signal(12,26,9) = 0.64. | 10

o
PDR - ADX(14) = 16.33, DI = 30.91, -DI = 22.00 ey 60
Ry P il Pt
= “\—H____/\/—/ 1|
Creatad with AmiBroker - advanoed charting and technical analysis software. hitp: mibroker. com
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Khuyén cao str dung

Tai co cAu tai chinh hoan tat
Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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