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CTCP Phat trien Bat dong san Phat Dat (HSX: PDR)

Tha Thiém mé chu ky méi, li nhuan ngan han chiu ap

Iwc lai vay

= Chung téi dw phong loi nhuan rong Q3/2026 ctia PDR dat 26 ty dong (-69.7% svck)
do khéng c6 dw an nao dwoc ban giao trong quy, ddng thdi dw kién khéng cé
ngudn doanh thu dét bién tlr chuyén nhuong/thodi vén dy an dién ra.

= Chung t6i dy bao lgi nhuan rong 2026F ctia PDR & mirc 458 ty VND (-11.0% svck)
do chi phi l4i vay, dw phong va thué tding manh. Loi nhuan 2027F dat 732 ty
(+59.8% svck) nher ghi nhan doanh thu tlr dw an Bac Ha Thanh va thoai vén Thuan
An 2.

= Chung t6i khuyén nghi KHA QUAN dbi v&i cb phiéu PDR véi mirc gia muc tiéu
17,100 VNDB/cp.

KQKD Q3/2026 chwa kha quan do thi trweéng van tram lang

6T/2026, PDR ghi nhan doanh thu thuan 158 ty déng (-66% svck) do chwa ban
giao dang ké tai B&c Ha Thanh, nhwng thu nhap tai chinh dat 1,381 ty t I4i
thanh ly khoan du tw. Loi nhuan rong dat 213 ty (+84% svck), twong duwong
25% ké hoach 868 ty ctia cong ty. Loi nhuan nira ddu ndm bj bao mon dang ké
do chi phi tai chinh 534 ty (+310% svck) va thué TNDN cao trén I4i chuyén
nhwong vén (giao dich M&A chiu mirc thué cao hon). Chung téi wéc tinh
Q3/2026 lgi nhuan coéng ty van & mire thap do chwa cé théng tin vé dy an dwoc
ban giao trong quy hodc ky vong dién ra giao dich thoai vén/chuyén nhuwong
trong quy th& 3 ciia nam 2026.

Trién vong GD 2026-2027: Tir thoai vén sang tai dau tw va ban giao

Uac tinh lgi nhuan 2026 chi & muirc 458 ty (-11.0% svck) chi yéu do hoat déng
ban giao dw an chwa that sy s6i néi, bén canh dé 1a chi phi dw phong va thué
tdng manh, cung v&i chi phi 13i vay tang cao do dw no gia tdng dé tai tro dy an
Lotte Eco Smart City. Chung t6i dw bao lgi nhuan rong 2027F dat 732 ty dong
(+59.8% svck) nher i thoai vén Thuan An 2 va ban giao Bac Ha Thanh.
Khuyén nghi KHA QUAN véi gia muc tiéu 17,100 VNB/cp

Chung t6i duy tri khuyén nghi KHA QUAN cho PDR véi gia muc tiéu 17,100
VNDB/cp, gidm 16.2% so véi bao cao thang 03/2026. Mirc didu chinh nay do IUi
tién dod ban giao dw an Béc Ha Thanh, chuyén dinh gia dw an Thuan An sang
gia tri sb sach (dw kién chuyén nhwong toan bé vao ndm 2027), cung chi phi
dw phong va l3i vay tdng cao hon duw kién. Cb phiéu PDR phu hop cho chién
lwoc dau tw dai han (trén 1 ndm) dé phan anh ky vong tlr cac dy an twong lai;
trong khi & ngan han, gia c¢6 phiéu van chiu ap lwc tir khé khdn chung ctia nganh
bat dong san va tién d ban giao cham trong nadm 2026.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 822 1,325 1,422 1,546
Loi nhuan rong 155 515 458 732
Tang trwéng doanh thu thuan 33% 61% 7% 9%
Tang trwdng LN rong -17% 232% -11.0% 59.8%
Bién LN gop 49% 54% 58% 45%
Bién EBITDA 69% 76% 103% 119%
ROAE 1.4% 4.1% 3.6% 5.4%
ROAA 0.6% 1.9% 1.4% 2.2%
EPS (VND/c phiéu) 155 516 459 734
BVPS (VND/c6 phiéu) 11,024 12,400 12,850 13,570

Ngudn: PDR, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 17,100 VND
Tiém néng tang gia 54.1%

Thay déi trong yéu trong bao cao:

Diéu chinh gia muc tiéu tir 20,400 VNB/cp
trong béo céo PDR thang 03/2026 vé murc

17,100 VNDB/cp

Didu chinh EPS 2026/2027 I4n ot 4 459 va
734 VND/cé phiéu (Béo céo T03/2026 Ia

1,007 va 877 VNB/cé phiéu)
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Ngudn: FiinPro, MBS Research

Gia thi trwong (VND) 11,100
Cao nhét 52 tuan (VND) 26,300
Thép nhét 52 tuan (VND) 11,100
Vén héa (ty VND) 11,283
P/E (TTM) 18.4
P/B 0.9
Thi suét cd tire (%) 0%
Ty 1& SH nwéc ngoai (%) 6.9%
Ngubdn: FiinPro
Co cau sé hiru
Ong Nguyén Van Pat 29.54%
Cong ty TNHH Phat bBat Holdings 8.55%
Khac 61.91%

Chuyén vién phan tich

Mai Duy Anh
anh.maiduy@mbs.com.vn
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CTCP Phat trién Bat dong san Phat Pat
Luan diém dau tw & Khuyén nghij

Luan diém dau tw

e Lotte Eco Smart City Tha Thiém nang tdm danh muc quy dat cla
PDR ttr nhém dy an quy mé nhé & cac tinh sang vi tri 16i khu trung
tam Thwong mai ca TP. H& Chi Minh. Ngay 10/8/2026, PDR hoan
tAt thanh toan 7,666 ty déng dé s& hiru 35% vén Lotte Properties
HCMC (dinh gia chi dau tw ~21,900 ty VND), ddng théi nhan nhiém
vu phat trién toan bd hai khdi thwong mai 2-1 va 2-3 (~171,580 m?
san) va ddng phat trién hop phan nha & tai cac khéi 2-2, 2-4, 2-6. Lé
khéi cong hai khéi thwong mai du kién ngay 23/10/2026. Ching téi
dwa Lotte vao RNAYV theo gia vén (chiém 29% tdng gia tri dw an) va
chwa ghi nhan lgi nhuan trong dw phéng treéc 2028.

e Hoat dong cbt 16i dw kién chuyén pha tir 2027—-2028. Bac Ha Thanh
(Quy Nhon Iconic) gia tri ban giao wéc tinh 1,120 ty nam 2026F va
1,506 ty nam 2027F; 239 Cach Mang Thang Tam (TP.HCM) va Poulo
Condor (Cén D&o) mé ban tir 2027 véi doanh sb ky ban dw phéng
lan lwot 5,222 va 2,211 ty déng, tao nén cho ban giao 2028—-2029
(doanh thu 2028F 11,923 ty, loi nhuan rong 3,594 ty). Dy phéng dén
manh vé sau 2027 nén nhay véi tién do phap ly va strc mua.

Dinh gia & Khuyen nghij

Vé dinh gia, ching t6i wéc tinh RNAV méi dat 17,096 ty VND, twong duwong
17,100 VNDB/cp, gidm 16.2% so v&i bao céo thang 3 do loai Serenity (-3,954
ty VND), gidm Thuan An 2 (-2,325 ty VND), tién mat gidm (-4,014 ty VND) va
no vay tang (-6,316 ty VND), bu lai b&i Lotte (+7,666 ty VND) va EverRich
2&3, Tropicana, 239 CMT8 theo DCF/BV (+5,014 ty ddng). Dy an Thuan An
2 chuyén t» phwong phap dinh gia DCF (RNAV= 3,878 ty) sang gia tri s6
sach (1,567 ty). PDR hién giao dich & P/B 0.9x, chiét khdu ~34% so v&i
RNAV.

2 | MBS RESEARCH
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Hinh 1: PDR dang giao dich v&i mirc chiét khau kha sau so vé&i P/B trung binh 3 nam
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Nguén: FiinPro, MBS Reseach
Hinh 2: Tém tat dinh gia
Dw an PP dinh gia NPV/BV (ty VND) Tylé sé hivu  Gia tri thwe té (ty VND)
Béac Ha Thanh DCF 2,782 100% 2,782
Thuén An 2 BV 1,576 99% 1,567
Poulo Condor DCF 2,122 100% 2,122
Tropicana Long Hai - Ba Rja Viing Tau BV 1,995 99% 1,975
239 CMT8 DCF 4,709 50% 2,354
Ham Ninh - Phi Quéc BV 401 99% 397
Dw an Bau Ca BV 4 100% 4
Cung cép dich vu cho dy an cla déi tac BV 3 100% 3
gﬁéégjidung dét tai phwong Ban Co & phudng BY 1,001 100% 1,001
Dw an The EverRich 2 BV 5,975 100% 5,975
Dw an The EverRich 3 BV 878 100% 878
KBT Sinh Thai Nhon Hoi BV 243 100% 243
KDL Sinh Th&i Doan Anh Dwong BV 44 100% 44
Lotte Eco Smart City BV 21,903 35% 7,666
Hang hoéa khac BV 0 100% 0
Téng gia tri 27,010
(+) Tién mét va dau tw ngan han 705
(-) No vay 10,619
Gia tri tai san rong - RNAV 17,096
Sé lwgng CP hién hanh (triéu cp) 998
Gia muc tiéu (VNB/cp) 17,100
Gia hién tai 11,100
Chi phi VCSH WACC
Lai sudt phi rti ro 4.5% Chi phi no 12.0%
Beta 1.00 Mdrc thué 20.0%
Phan bu rdi ro thj trwong 8.0% WACC 11.5%
Chi phi VCSH 12.5%

Rui ro giam gia:

e Tién do6 phap ly, m& ban va ban giao cta Béc Ha Thanh, 239 CMT8 va Poulo Condor cham hon dy kién do
phap ly va strc mua; loi nhuan 2028 ddn vao sé it dy an.

e Thanh khodn mdng: tién mat dw phong chi 420 ty VND (2026F) va 374 ty VND (2027F) trong khi dong tién
hoat d6ng am; PDR phu thudc vay mé&i va thoai von.

e Phaloéng cb phiéu tir dot chao ban 5:1 gia 10,000 VND va c¢b tirc ¢ phiéu 10%.
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Hinh 3: So sanh cac doanh nghiép trong nganh

me
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Vénhéa PIE (x) P/B (x) ROA% ROE (%)
Cong ty Ma CK (ty VND) TT™M Hién tai  2026F 2027F 2026F 2027F
CTCP Vinhomes VHM 542,181 6.8 2.1 7.3 9.0 22.2 22.0
CTCP Péau tw va Kinh doanh nha Khang Dién KDH 16,544 9.4 0.9 3.6 6.0 5.8 10.0
CTCP Tap doan D4t Xanh DXG 12,360 64.3 0.9 0.9 1.7 1.6 3.0
CTCP Pau tv Nam Long NLG 10,629 17.2 0.9 2.7 3.7 41 5.6
- Trung binh 24.4 1.2 3.6 5.1 8.4 10.2
CTCP Phat trién BDS Phat Dat PDR 11,283 18.4 0.9 0.9 2.2 2.3 5.5
Ngudn: Bloomberg, MBS Reseach
Tong quan KQKD Q2/2026 va 6T2026: Doanh thu chi yéu tir thoai
von dw an
Hinh 4: Két qua kinh doanh Q2/2026 va 6T2026(Don vi: ty déng)
< %Dw
Chi so KQKD Q2/2026 %svck 6T26 %svck phéng Danh gia
2026
Doanh thu Q2 téng trwdng chu yéu nh& doanh
A ® _ARO o thu cung cap dich vu tang manh svck, trong khi
iER TN e AL 1125 66%  11.1% 46 Q2/2025 ciing khong ghi nhan doanh thu tir
chuyén nhuong BDS.
- Cung ¢ép dich vu 51 857.9% 153 2762.5% 52.5%
- Chuyén nhuong
BDS 0 n/a 0 n/a
Loi nhuén gop gidm manh do hoat dong ban
Lgi nhuan goép 2 -54% 104 -42% 12.6% hang nlra dau 2026 bj dinh tré va khong cé
thém dy an dwoc ban giao.
Bién lgi nhuan gop 4.4% -20.5 dpt 66.0% 26.7 dpt
- Cung ¢ép dich vu 1.4% -2.2 dpt 65.9% 62.4 dpt
- Chuyén nhuong
BDS 0 n/a 0 n/a
E;‘r']gh' quan ly va ban 235 +468% 345 +208%  63.9%
Doanh thu d4u t» tdng manh svck dén tir 13i
Thu nhap tai chinh 474 +110% 1,381 +506% 99.4% thanh ly dw an Thuan An 1 va Tam Hiép,
Serenity. ;
Chi phi tai chinh tdng manh cht yéu do quy 1
c6 khoan dw phong Ion (432 ty). Q2 lai vay
Chi phi tai chinh 105 +64% 537 +310% 64.7%  tang nhiéu kha nang dén tir tdng dw no véi MB
dé tai tro gop von vao dy an Lotte Eco Smart
City.
Loi nhuan trwdc thué 115 +14% 505 +206% 60.6%
Loi nhuan sau thué nira ddu ndm ting svck,
] tuy nhién mdc sut gidm manh khi so véi loi
Lei nhuan sau thué 81 +24% 218 +89% 74.8% nhuan trwde thue do giao dich M&A chiu murc
thué sudt I&n hon dang ké so véi mirc thué
doanh nghiép thong thwdng.
L NS ) GlEIng GOy i 81 +24% 213 +84%  73.0%

Ngudn: PDR, MBS Research
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Hinh 5: Doanh thu va bién lgi nhuan gép cua PDR Hinh 6: Co’ cdu hang tén kho cuia PDR
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Nguén: PDR, MBS Research Nguén: PDR, MBS Research
Dw bao KQKD Q3/2026

Chung tdi wéc tinh loi nhuan rong ctia PDR Q3/2026 dat 26 ty déng (-69.7%
svck). Hién tai PDR chwa cong bd thoai vén dy an hodc ban giao bat dong
san trong quy, do dé chung t6i gid dinh hau hét doanh thu trong quy 3 dwoc
doéng gop béi hoat ddng cung cép dich vu. Bén canh dé, chi phi lai vay téng
cao ciing bao mon dang ké phan lgi nhuan ctia céng ty khién loi nhuan trong
quy sut giam manh svck.

Lo nhuan 2026-2027 anh hwéng dang ké bi ké hoach thoai vén dw an
Hinh 7: Bang dw phong KQKD cua PDR giai doan 2026-2027

% thay déi

dw phon % thay

Cac tiéu chi KQKD 2025 | 2026F % svck (B.Cp:‘.héng 2027F % svck doi dy banh gia
03/2026) phéng
Doanh thu thuan 1,325 1,422 7.3% 0.0% 1,546 8.7% 0.0%
- Cung cép dich vu 364 291 -20.1% 0.0% 29 -90.0% 0.0%

Theo ké hoach, PDR sé& ban giao
n6t sb can tai dy an Bac Ha
Thanh trong nam 2026. Chung toi

- Chuyén nhuong g5 | 1120 18.0% 0.0% | 1,506 34.5% 0.0% | wéc tinh khodng 611 can trong

B80S nira cubi 2026 giGp doanh thu
mang_chuyén nhuong Bat dong
san van dat tang trwéng svck.

Loi nhuan gop 720 828 15.0% 0.0% 694 -16.2% 0.0%

Bién Igi nhuan gop 54.4% | 58.3% 3.9 dpt 0.0dpt | 44.9%  -13.4 dpt 0.0 dpt

- Cung cép dich vu 96.1% | 96.1% 0.0 dpt 0.0 dpt 60.0% -36.1 dpt 0.0 dpt

Bién lgi nhuan gdp mang chuyén
nhwong BDS 2026 tang svck nho
vao doanh thu tang nhanh hon gia
vdn hang ban khi chuyén dich co
cAu ban giao: wéc tinh 2026 ban
38.3% | 48.5% 10.2 dpt 0.0dpt | 44.5% -4.0 dpt 0.0dpt | giao nhidu dat nén hon
shophouse (dat nén thuwdng co
bién cao hon do chi phi xay dwng
thap). Ngoai ra woc tinh gia ban
shophouse tai Bac Ha Thanh c6
murc tang nhe trong nam nay.

- Chuyén nhuong
BDS
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Chi phi dyw phong 2026 ghi nhan
540 106.9% 346.3% 271 -49.8% 106.9% | trong 6T2026 tang cao (197 ty
ddng, gap 14 1an svck).

Thu nhap tai chinh du kién tang
manh so v&i dy phéng bao cao
trwéc day cua chung téi do PDR
Thu nhap tai chinh 638 1,390 117.9% 71.8% 1,435 3.2% 12,945.5% | ghi nhan Thwong vu thoai vén
Thuan An 1, Tam Hiép, Serenity
trong n&m 2026 va du kién Ia
Thudn An 2 vao nam 2027.

Chi phi tai chinh tang manh khi
6T2026 cong ty ghi nhan khoan
trich lap dw phong 307 ty (cung ky
Chi phi tai chinh 349 831 138.1% 112.5% 798 -4.0% 161.6% | khong c6 khoan nay). Bdng thoi,
dw ng’ PDR tang manh dé tai tro
cho dy an Lotte Eco Smart City
cling lam chi phi lai vay tang cao.
Mtc lgi nhuan trwéc thué 2026
diéu chinh gidm dé phan anh chi
Loi nhuan trwéc thué 651 833 28.0% -33.7% 1,045 25.5% -4.4% | phi tai chinh va chi phi quan ly &
ban hang tang cao so véi bao cao
thang 03/2026 cua chung toi.

Chi phi quan ly va ban 261
hang

Loi nhuan sau thué 515 458  -11.0% -54.4% 732 59.8% -16.2%

Loi nhuan rong 2026 giam manh
so V@i bao cao trwdc day va sut
LNSTcodongeongty g5 | 458  -11.0% -54.4% 732 59.8% | Elim B T8 o0l BEl g i
me trwéc thué do thué suat doi voi
giao dich M&A cao hon dang ké&
so v&i mire thué doanh nghiép.

Ngudn: PDR, MBS Research

Pipeline dw an 2H/2026—2029

Thi trwong bat dong san dwoc hd tro bdi qua trinh thao g& phap ly va dau tw ha
tang, nhuwng 1ai suat vay mua nha téng, gia nha & mirc cao va ngudn cung gia
tang c6 thé tiép tuc gay ap luc 1én strc mua. Do d6, ching téi cho réng 2027 cé
thé la giai doan chuyén tiép, vai tin hiéu phuc hdi rd nét hon ti cubi nam, thay vi
ky vong thanh khoan tdng manh ngay dau nam.

Déi voi PDR, ching t6i wu tién dw phéng doanh sé ky ban theo tién d6 phap Iy va
kha nang héap thu cta trng dyw &n, ddng thoi xem xét dich chuyén mét phan doanh
sb tlr 2027 sang 2028 so véi bdo cdo PDR Thang 03/2026. Doanh thu ban giao
va loi nhuan sé c6 dd tré so véi doanh sb ky ban, chd yéu phan anh trong giai
doan 2028-2029.

239 Cach Mang Thang Tam la ngudn doanh sé ky ban tiém nang t&» nam 2027,
véi dw phong 5,222 ty ddng nam 2027F va 2,717 ty ddng nam 2028F; doanh thu
ban giao dy kién 1an lwvot 3,176 ty dong nam 2028F va 4,764 ty ddng ndm 2029F.
Tuy nhién, tién dd con phu thudc thoi diém mé ban thye té; néu cham trién khai,
mot phan doanh sé cé thé chuyén sang nam 2028.

Poulo Condor dwoc ky vong mé ban tir ndm 2027, véi doanh sb ky ban du phéng
2,211 ty ddng ndm 2027F, 4,879 ty ddng nam 2028F va 3,026 ty ddng nam 2029F.
Doanh thu ban giao dw kién dat 5,549 ty ddng ndm 2028F va 4,439 ty ddng ndm
2029F. Pay l1a dy an cé tiém nang déng goép I&n nhung rdi ro phap ly con dang
ké; can than trong v&i gid dinh mé ban nam 2027.

Lotte Eco Smart City la dong Iwc tang trwdng dai han nhe vi tri tai Tha Thiém va
quy mé I&n. Tuy nhién, dw an m&i bwédc vao giai doan trién khai xay dwng nén
chwa nén ky vong déng gop doanh thu ban giao dang ké trong ndm 2027. Ching
t6i woe tinh dai dw an nay chi bt dau dwoe mé ban tir nam 2029 tré di.

6 | MBS RESEARCH
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Hinh 8: Cap nhat tién do phap ly cac dw an ctia PDR

Quy moé

Chu trwong

Quy hoach

Giao dat /

TT Dyan Vitri (ha) dAu tw 1/500 Tién spp LWYY
1 KDC Bac Ha Thanh Gia Lai (Binh 43.2 e 7 . Da ban giao GD1; hoan tat
(Quy Nhon Iconic) Binh ci) ' phap ly mé& ban Gb2
2 Thuan An 182 TP.HCM SB‘mh 45 x x X T§1 da l;)én 80%; TA2’dé;cc‘>ng
Duwong cii) bd chuyén nhwong chu dau tw
A Pang xac dinh nghia vu tai
3 Poulo Condor TF,"HCM (L 12.0 X X chinh; xin diéu chinh chi trwong
Dao) 3
dau tw
- Biéu chinh quy hoach chung thj
4  Tropicana Long Hai $§GHC%';A (Ving 10.0 X trdn Phudc Hai; tai san bao
dam vay MB
239 Cach Mang Thang TP.HCM (Ban Da hoan tat phap ly; dang thi
5 . R 0.35 X X N A
Tam Co) cong ham
g Lotte EcoSmart City ~ TP.HCM (Thd 75 « « « Da nop tién s dung dét; khai
(35%) Thiém) ) cong 23/10/2026
7 Han River DPa Nang 0.9 X (I G G S [TeReh:
1/500
: o ia TP.HCM (Viing Da thoai vén toan bd
- Serenity Phwéc Hai Tau ca) 7.3 X X (30/6/2026)
223 Tran Phu, Cadia  Da Nang, Gia I
" Quy Nhon Lai - X Ba thoai von (2025)
Hinh 9: Dw phéng tién dé mé ban/ban giao mét sé dy an trong diém
239 Cach Mang Thang Tam
2026 2027 2028 2020
Chudn bi m& ban Ky ban chinh Ban giao dgt 1 Ban giao tifp
Poulo Condor
2026 2027 2028 2029
Hoan thién phap ly M3 ban du kién Ban giao du kién Ban giao tifp
Lotte Eco Smart City (PDR s& hifu 35%)
2026 2027 2028 2029
Khdi cang du kién Thi céng Thi cdng Tién gin hoan thanh®

*Hai khdi thuong mai dugdc duy ki€n thi cdng khodng 36 thang ke tir khi khdi cdng; théi diém hoan thanh thyc t& phy thude tigén dé trién
khai. Chua gid dinh doanh thu ban giao trong yéu trong giai doan nay.

Hinh 10: Wéc tinh doanh thu Chuyén nhwong BDS theo tirng dw an

Ty déng
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B Thuan An 2

2027F

2028F

Poulo Condor

2026F

2029F

m239 CMT8

Ngudn: PDR, MBS Research

Ty déng
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Hinh 11: Wé&c tinh ghi nhan ban hang (presales) theo tirng dw an

2027F 2028F 2029F

Poulo Condor m239 CMT8

Nguén: PDR, MBS Research
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Chubi thoai vén thanh céng, nhwng chéat lwong lgi nhuan can theo doi

T d4u 2026, PDR lién tiép ban cac dw an da hoan thién phan I&n dau tw dé don
vbn cho cac dw an 16i quy mé Ién hon: 80% Thuan An 1 (hon 1,900 ty, ban cho
Mitsubishi), 99.34% Serenity Phuoc Hai (2,500 t§), 30% Tam Hiép (khoang 638
ty) va Thuan An 2 (khéng thdp hon 3,000 ty, gia chét theo BCTC kiém toan). Cac

thwong vy nay la “cau no6i” lgi nhuan khi dw an méi chwa dén ky ban giao. Nam
2026F nh& Thuan An 1, Tam Hiép va Serenity, nam 2027F nh& Thuan An 2. Trong
672026, lai thanh Iy dau tw 1,381 ty gitp LNTT dat 505 ty, trong khi hoat dong
kinh doanh chinh 16 241 ty.

Ba diém can theo dbi:

e Serenity: PDR bom thém 982 ty vao thang 1/2026 rdi ban trong 5 thang.
Bén mua Fortis m&i thanh 1ap tlr thang 3/2026, va PDR con khoang 694
ty phai thu dai han lién quan.

e Phai thu khac: tang lén gan 5,000 ty (g4p khodng 4.7 |an dau nam), trong
do coé khoang 1,700 ty phai thu tir ca nhan.

e Thuan An 2: gia chwa chét, cach ghi nhan ké toan (thdi diém, thué) co thé
khac dw phéng ctia chung toi.

Chung t6i cho rang chudi thoai vén gilp cai thién ciu tric tai chinh, nhwng loi
nhuan 2026-2027 dang phu thudc vao lai thoai von mot 1an, khéng phai hoat dong
kinh doanh chinh. Néu PDR thu hdéi dung han cac khoadn phai thu va tai dau tw
hiéu qua vao Lotte, 239 CMT8 va Poulo Condor, day la yéu t6 tich cwc. Néu phai
thu kéo dai, rui ro thanh khoan sé tang.

Hinh 12: Tém tat hoat ddng thoai vén/chuyén nhwong dw an ciia PDR

PHAT DAT (PDR) - LOI NHUAN TU HOAT BONG BAU TU

L&i tir ban, thanh ly cac khoan dau tu

Giai doan 2022 — 2027F - don vj: 1y VND

NAM LAI TU BAN, THANH LY (TY VNB) THUONG VY GHI NHAN
Ban c6 phan tai Dia 6¢ Sai Gén
N e
2022 1'363 Giam s& hifu tif 99.86% xudng 27.86%
2023 | 046 Shuyén nhugng o6 phin KON Phac o

Chuyén nhugng 98.8% cé phin cho Phat Bat Holdings

2024 IS 394 Chuyén nhugng ¢6 phan BIDICI

Céng ty C8 phén BAu tu B4t déng san BIDICI

2025 IS 545 Thanh ly khoan dau tu vao Bic Cudng

Ghi nhan 13i do thanh Iy khoan du tu

2026F sty 1,381 212028 Thodi Thuan an

Q2/2026: Thanh Iy khoan dau tu Serenity + Tam Higp

2027F st 1,424 - Thedl ThuanAnz

Dy phong

0 500 1,000 1500

W Thie hign (2022 - 2025) Y D phing (2026F - 2027F)

Nguén: 53 ligu va thuidng vu do ngusi ding cung cp. F: du phéng
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Lotte Eco Smart City Tha Thiém — Bwéc ngoat vé chat lwong quy dat, di

kém ganh nidng vén

Ngay 10/8/2026, PDR hoan tat thanh toan tdng cong 7,666 ty VND dé& nhan
chuyén nhwong 35% vén diéu & Lotte Properties HCMC — phap nhan thuc hién
dw an — ham y dinh gia vén cha s& hiru khoang 21,900 ty déng. Sau giao dich,
co cau vbén gdm Lotte Shopping (30.59%), Hotel Lotte (22.94%), Lotte
Engineering & Construction (11.47%) va Phéat Dat (35%). Theo thda thuan, néu
Lotte Properties HCMC tang vén diéu I& 1én 12,000 ty VND, PDR du kién gép
thém khoang 2,726 ty VND dé duy tri ty 1& 35%, nang tdng vén PDR tham gia dw

an [én hon 10,000 ty VND.

Theo dw phéng clia ching t6i, tbng no vay tang tir 5,544 ty VND cubi 2025 Ién

10,619 ty VND cubi 2026F, dwa ng vay/VCSH tir 45% lén 84% va

no vay

rong/VCSH twr 42% 1én 81%. Chi phi lai vay tang tir 347 ty (2025) 1én 617 ty
(2026F) va 767 ty (2027F), trong khi EBIT chi 288 va 423 ty VND, nén kha nang
thanh toan 1ai vay gidm xuéng 0.5x va 0.6x. Loi nhuan t Lotte chi dwoc ghi nhan

khi ban giao, nhiéu kha nang tir 2028, nén giai doan 2026-2027 PDR
phi vén nhung chwa c6 déng goép twong tng.

Hinh 13: So lwgrc théng tin vé dw an Lotte Eco Smart City

PHAT BAT (PDR} - PHAN KHU 2A - KHU BG TH| M&I THO THIEM

Lotte Eco Smart City

PDR sd hifu 35% phap nhan thyc hién duf an va tryc tiép phat trién hai khai thuong mai - dich vy.

02 - KICH BAN TANG VON

V6n PDR tham gia c6 thé vugt

01: GIAO DICH & GO CAU VON

Nhan chuyén nhugng 35% ngay

10/8/2026 10,000 ty VND
Néu Lotte Properties HCMC tang von diéu 18 1én 12,000 ty
7 666 VNB, PDR duf kién gop thém dé duy tri ty & 35%
r
7

PDR thanh toan dé nhdn 35%
van diéu I¢ Lotte Properties

HCMC {phdp nhan thifc hién du
an)

7,666 ty

Ba thanh tadn (10/8/2026)

+2,726 ty

D

Kién gép thém {phan soc)

€O CAU VON SAU GIAD DICH

35% 30.59% 22.94% RS

5

W Phat Bat (FDR) W Lotte Shopping >10 000 t

W Hotel Lotte Lotte Engineering & r y
Construction

04 - TIEN 8&

TU ndp tién st dung dat dén khi khéi thuong mai hoan thanh

chiu chi

7.45 ha

phén khu chirc néng & Lotte Properties

03 - PHAN VAI TAI 6 LO BAT

PDR phét trién toan b khéi thuong mai - dich vu

PDR PHAT TRIEN TOAN BO - KHOI 2-1VA 2-3

171,580 m?

téng di
thugng mai — di

2:-5
Chsa nu val
[

54 dé minh hoa vai tro, khang theo vi tri thuc 18 caa

PDR BONG PHAT TRIEN - KHOI 2-2, 2-8, 2-6

1,634 can hd

khoang 6 thap, theo théng tin dy n

4c 10,

05 - QUAN PIEM PINH GIA
hi ghi hhan gia trj sé sach

R trong 16

L 4 @ & @ O
Cudi T7/2026 10/8/2026 Hién tai 23/10/2026 23/10/2029
N&p dii ~17,569 ty tién st dung 44t PDR thanh todn 7866 ty, nhan 35%  Hoan tit giai phong m3t bang D kién khai cong khéi 2-1va 2-3 Dy kién hoan thanh, sau 36 thang
vén dang thi cong cpc mong
Ngudn: théng tin dy &n va glao dich do ngusl diing cung cép.

Hinh 14: Wéc tinh ty 1& don by ctia PDR

cua PDR
12,000 0.9
08 1,000
10,000
0.7 800
8,000 0.6 o
(o]
S 0.5 S 600
8 6,000 04 8
> : > 400
4,000 0.3
0.2 200
2,000
0.1 -
0.0

2024 2025 2026F  2027F 2028F  2029F

Cap nht 12110/2026

Hinh 15: Uéc tinh chi phi lai vay va kha nang thanh toan lai vay

10.0
8.0
6.0
4.0
2.0

(2.0)

2022 2023 2024 2025 2026F 2027F 2028F

= T6ng No' vay
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e N\’ vay/VCSH

mmmmm Chi phi lai vay
e Kha nang thanh toan Iai vay (EBIT/Interest Expense)

Nguon: PDR, MBS Research Ngudn: PDR, MBS Research
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]
% MBS
!\f M

Phu luc
Hinh 16: Théng tin tién d6 dw an
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Dw an: Khu dan cw két hop chinh trang dé thi Bac Ha Thanh (Quy Nhon Iconic)
* Tylé s& hiru: 100%
* Vijtri: Phwéc Thuan, Gia Lai (Binh Dinh cii)
* Quy mb: 43.16 ha
* Dong san phadm chinh: biét thy, nha phd, shophouse, dat nén (1,422 san pham)

Tién do: d& ban va ban giao mét s6 san pham giai doan 1 (627 san pham du diéu kién ban
hang); dang hoan t&t phap ly mé& ban giai doan 2; muc tiéu ban dat diém trong 2026

Dw an: Lotte Eco Smart City Tha Thiém

* Ty lé sé htvu: 35% (Lotte Shopping 30.59%, Hotel Lotte 22.94%, Lotte E&C 11.47%)

* Vj tri: Phan khu chirc nang 2A, Khu dé thi m&i Tha Thiém (~7,45 ha), gdm 6 16 dat (ttr 2-1
dén 2-6).

« Téng murc dAu tw: Dy kién ~60.000 tj VND (>2 ty USD).

+ Tién st dung dat: P4 nop dd ~17.569 ty VND vao cudi thang 7/2026.

+ Tién do6 mat bang: B4 hoan tat gidi phéng mét bang, hién dang thi cong coc méng.

» Vai tro ctia PDR:
Khéi Thuwong mai — Dich vu (L6 2-1 & 2-3): Bam nhiém phat trién toan bo (2 cao bc¢, khdi
dé thwong mai 4 tang + tAng hdm; tdng dién tich san ~171.580 m?). Dy kién khdi cong
23/10/2026, hoan thanh sau 36 thang (23/10/2029).
Khéi Nha & (L6 2-2, 2-4 & 2-6): Dang phat trién (khoang 6 thap, 1.634 can ho).

Dw an: 239 Cach Mang Thang Tam (AKYN)
* Tylé s® hiru: 50%
* Vi tri: phwong Ban Co, TP.HCM
*  Quy mé: ~3,500 m? dét; tbng murc dau tw ~5,500 ty VND (2026-2030)
* Dong san phdm chinh: can hd (363 can theo dw phong) két hop thuwong mai, dich vy, vén
phong

Tién do: da hoan tat phap ly, dang thi cdng phan ham; dy kién mé ban cudi 2026—d4u 2027

Dw an: Poulo Condor (C6n Pao)
* Ty lé s& httu: 100%
* Vi tri: Bai Vong, Con Do
* Quy mé: 12 ha; tdng vén dau tw 8,282 ty VND
* Dong san pham chinh: condotel, khach san, biét thy nghi dwéng

Tién do: da cé didu chinh quy hoach 1/500; dang xac dinh nghia vu tai chinh; dw phéng mé
ban tlr 2027

Ngudn: MBS Research tdng hop
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2024 2025 2026F 2027F Bao céo Iwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 822 1,325 1,422 1,546 LN truéc thué 262 651 833 1,045
Gia vén hang ban (423) (605) (593) (852) Khau hao 17 13 20 21
Loi nhuan gop 399 720 828 694 L&i/ khdng béng tién 285 347 617 767
Chi phi quan Iy DN (195) (237) (498) (232) Céc khoan diéu chinh khac (308) (544) (1,398) (1,416)
Chi phi ban hang (37) (25) (43) (39) Thay dbi VLD (4,871)  (2,979) (3,976) (2,826)
LN tir HDKD 167 459 288 423 LCTT tir HDKD (4,616)  (2,513) (3,904) (2,409)
EBITDA thuan 184 472 308 444 Dau tw TSCD (77) (27) 256 (24)
LN trwéc thué & lai vay 167 459 288 423 Thu tir TL, nhwong ban TSCB - 0 - -
Thu nhap lai 401 638 1,390 1,435 Khac 987 287 (1,089) 3,476
Chi phi tai chinh (320) (349) (831) (798) LCTT tir dau tw 910 260 (833) 3,452
Thu nhap rong khac 63 (84) (14) (15) Thu tir PH CP, nhan gép VCSH 1,343 179 - -
TN tir cac Cty LK & LD (50) (13) - - Tién vay rong nhan dwoc 2,202 2,106 5,075 (1,102)
LN trweérc thué 262 651 833 1,045 Dong tién tir HDTC khac - - ) (90)
Thué TNDN (107) (136) (375) (314) Cb tirc, LN d tra cho CSH - - - -
Loi nhuan sau thué 155 515 458 732 LCTT tir hoat dong TC 3,545 2,285 5,066 (1,192)
Loi ich cb déng thiéu sé (0) 0 0 1 Tién & twong dwong tién dau ki 505 344 376 705
Loi nhuan rong 155 515 458 732 LC ti&n thuan trong nam (161) 32 329 (148)
Chi tra cé tirc - - - - Tién & twong duong tién cudi ki 344 376 705 557
Loi nhuan git lai 155 515 458 732
Bang can dbi ké toan 2024 2025 2026F 2027F Cac chi sb co ban 2024 2025 2026F 2027F
I;” va tuong duong 344 376 705 557 Téng trudng doanh thu thuan 33% 61% 7% 9%
Pau tw ngan han 115 - - - T&ng trwéng EBITDA -46% 157% -35% 44%
Phai thu khach hang 6,861 7,000 4,739 7,731 T&ng trwdng LN tir HDKD 51% 275% 63% 147%
Hang ton kho 14,078 16,715 22,223 21,340 Tang trwdng LN trudc thué 71% 149% 28% 25%
Tbng tai san ngan han 21,483 24,176 27,779 29,764 Tang trwdng LN rong -77% 232% -11% 60%
Tai san c6 dinh 344 333 331 328 Tang trwdng EPS 17% 232% 11% 60%
ﬁ:r{gdu’“g co'ban d& 533 533 267 280
BDS dau tw 63 62 62 63 Bién LN gop 49% 54% 58% 45%
D:éu tw vao cong ty con - - - - Bién EBITDA 69% 76% 103% 119%
EL)SE&” vao cong ty 38 711 1,138 1,138 Bién LN rong 19% 39% 32% 47%
ﬁ:: L‘;‘;’g" dau tw dai 1,085 980 967 970 ROAE 1.4% 4.1% 3.6% 5.4%
Téng tai san dai han 2,503 3,096 5,289 3,240 ROAA 0.6% 1.9% 1.4% 2.2%
Téng tai san 23,986 27,271 33,068 33,004 ROIC 0.9% 2.9% 2.0% 3.2%
Vay & no ngén han 1,383 1,106 1,636 968 Vong quay tai san 3% 5% 4% 5%
Phai tra ngudi ban 348 164 172 155 Téng no vay/VCSH 48% 45% 82% 70%
Phai tra ngan han khac 6,831 8,988 9,254 9,667 No vay rong/VCSH 45% 42% 7% 66%
T6ng no ngén han 8,562 10,259 11,062 10,790 No vay r()ng/Téng tai san 21% 19% 30% 27%
Vay & no dai han 3,961 4,438 8,983 8,549 Kha nang thanh toan |ai vay 0.6 1.3 0.5 0.6
Cac khoan phai tra khac 404 151 151 75 S6 ngay phai thu 3,048 1,928 1,217 1,825
Téng ng dai han 4,365 4,589 9,133 8,625 S6 ngay nam gitv hang tdn kho 12,153 10,088 13,672 9,137
Téng no 5,747 5,695 10,769 9,592 S6 ngay phai tra tién ban 301 99 106 66
Vén diéu 1& 8,731 9,978 9,978 9,978 Kha n&ng thanh toan ngén han 25 2.4 2.5 2.8
Thang dw vén cb phan 70 410 410 410 Kha nang thanh toan nhanh 0.9 0.7 0.5 0.8
Cé phiéu quy - - - - Kha nang thanh toan tién mat 0.1 0.0 0.1 0.1
LN gitr lai 1,955 1,736 2,181 2,892 Pinh gia
Cac quy thudc VCSH 244 248 253 259 EPS (%) 155 516 459 734
Vén chii s& hiru 11,000 12,373 12,822 13,540 BVPS (*) 11,024 12,400 12,850 13,570
Loi ich cb dong thiéu sé 58 51 51 50 P/E (*) 7.7 21.6 24.6 15.4
Téng vén chii s& hivu 11,059 12,424 12,873 13,590 P/B (*) 1.0 0.9 0.9 0.8
Téng no va VCSH 23,986 27,271 33,068 33,004

(¥ Lwu y: Céc phén di¥ liéu c6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2025 dé déng nhét co’ sé so sdnh

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

Bdo céo nay dwoc viét va phat hanh bdi 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 cdo 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 cdo 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 NGHI 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 dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GII Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
BAN 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 c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHI’PNG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quan do6i (MB) vai tén goi tién than 1a Céng ty CP chiing
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:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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