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CTCP Phat trien Bat dong san Phat bat (HOSE: PDR)

Tap trung nguon lwc vao cac dw an trong diém

= Q2/2025, PDR ghi nhan lgi nhuan (LN) rong 65 ty (+28% svck) chi yéu dén tir thu
nhap tai chinh. Ly ké 6T25, PDR ghi nhan LN rong 116 ty (+13% svck), méi chi
hoan thanh 16% dy phéng ca nam 2025 trwéc do6 cla ching toi.

*  Chung tdi ky vong PDR sé tap trung ngudn lwc vao cac dw an trong diém ddng thoi
c6 déng lyc trung han dén tir 2 dw an thi diém tai Binh Dwong. Lgi nhuén 2025-
2026 dwoc ky vong tang 1an lwot 329% va 71% svck

= Duy tri khuyén nghi KHA QUAN va tang gia muc tiéu Ién 27,900 VNB/cp.

KQKD Q2/2025: Ban giao am dam, |l¢ii nhuan dén tir thanh ly khoan dau tw

Q2/2025, PDR ghi nhan doanh thu & murc 20 ty VND, +141% tlr nén th4p cla cung
ky nam ngoai nhwng giam 95% sv quy trwdc do hoat dong ban giao bat dong san
dién ra twong dbi dm dam. Ban giao khiém tén kéo theo lgi nhuan gop chi dat 5 ty
VND, gidm 97% svck. Loi nhuan cta PDR trong quy dwoc dong gop béi thu nhap
tai chinh (1ai thanh Iy khoan dau tw va lai ty gia). Theo d6 LN rong ctia PDR trong
Q2/2025 ghi nhan 65 ty VND (+30.5% svck, +28% sv quy trwdc). Ly ké 6T25, PDR
ghi nhan doanh thu dat 458 ty VND (+169% svck), loi nhuan gép 180 ty VND (+10%
svck) va lgi nhuan rong dat 116 ty VNB (+13% svck) — twong trng hoan thanh 16%
dw phong céd nam 2025 trwéec dé cla chung toi.

Trién vong GD 2025-2026: Tap trung ngudn lwc vao cac dw an trong diém
Trong GD 2025-2026, chlng toi tiép tuc ky vong PDR ghi nhan lgi nhuén tich cuyc
tir hoat dong kinh doanh cét 16i v&i 2 dy an trong diém 14 Bac Ha Thanh va Thuan
An 1&2. Chung tdi cho rang viéc thoai vén khéi dy an Cadia Quy Nhon (S6 1 Ngo
May) sé cai thién dong tién ctia PDR dé tap trung vao cac dw an trong diém trong
bbi canh sb lwong dw an mé ban con han ché trong ngan han. Theo dé, ching toi
dw phéng lgi nhuan 2025-2026 tang lan lwot 329%/ 71% svck, ting 1an luot 24%/
31% so véi dw phéng cii do diéu chinh gia dinh gia ban va tién d6 ban giao tai cac
dw an hién tai. Ngoai ra, ching téi ciing bd sung vao dinh gia PDR wéc tinh gia tri
2 dw an thi diém tai Binh Dwong theo Nghi quyét 171 clia Quéc hoi véi téng dién
tich 45ha, dwoc ky vong la dong Iwc trong trung han ctia doanh nghiép.

Khuyén nghi KHA QUAN véi gia muc tiéu 27,900 VNB/cp

Chung t6i loai bd dw an Cadia Quy Nhon khai dinh gi4, tuy nhién bb sung 2 dy an
m&i la KDC Phu Hoa va KDC Twong Binh Hiép vao dinh gia, déng thoi diéu chinh
tang gia ban tai cac dw an Bac Ha Thanh va Thuan An 1 & 2. Theo d6, ching toi
duy tri khuyén nghi KHA QUAN dbng thoi ting gia muc tiéu ctia PDR lén mirc
27,900 VND/cp. Hién tai, PDR dang dwoc giao dich & mic P/B 2.0 — th&p hon so
v&i P/B trung vi 5 ndm clia doanh nghiép.

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25F 31/12/26F
Doanh thu thuan 618 822 3,524 6,011
Loi nhuan rong 684 155 894 1,846
Tang trwéng doanh thu thuan -59% 33% 329% 71%
Tang trwdng LN rong -40% -17% 477% 106%
Bién LN gop 88% 49% 46% 51%
Bién EBITDA 202% 69% 44% 44%
ROAE 7.1% 1.4% 6.7% 12.2%
ROAA 3.2% 0.6% 3.4% 6.5%
EPS (VND/cb phiéu) (*) 698 158 913 1,884
BVPS (VND/c6 phiéu) (*) 9,717 11,227 13,558 15,405

(*) Luu y: Céc phan di liéu co déu (*) duoc tinh dua trén s6 luong c6
phiéu lvu hanh tai nam 2025 dé dong nhéat co sé so sanh

Ngudn: PDR, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 27,900 VND
Tiém néng tang gia 17.5%

Thay déi trong yéu trong bao céo:

Téng gia muc tiéu thém 53.3% so voi gia muc
tiéu cii do bé sung 2 dw én méi.
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 25,700
Cao nhét 52 tuan (VND) 26,550
Thép nhét 52 tuan (VND) 15,050
Vén héa (ty VND) 16,107
P/E (TTM) 120.2
P/B 2.0
Thi suét ¢ tirc (%) 0%
Ty 1& SH nwéc ngoai (%) 7.8%

Ngudn: https://s24.mbs.com.vn/

Co' cau s& hivu

Nguyén Van Dat 38.15%
Cong ty TNHH Phat Bat Holdings 9.05%
Khac 52.8%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP Phat trién Bat dong san Phat Pat (HOSE: PDR)
Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Nam 2025 dy kién sé& 1a ndm PDR ghi nhan lgi nhuan phuc héi tir nén
thap, ddng thoi loi nhuan dén tir hoat ddng kinh doanh cét 16i thay vi
dén tir loi nhuan tai chinh nhw cac ndm gan day. Viéc thoai vén khoi
cac dw an da tri tré phap ly nhiéu nam hodc khéng phai trong tam phat
trién c6 thé 1a né lwc cta PDR trong viéc: (1) tap trung ngudn lwc hiéu
qué cho cac dw an chinh, (2) d@m bao dong tién cho doanh nghiép, tw
doé (3) mé rong quy dat va phat trién cac dw an mai tiém nang hon.
Chung t6i dw bao loi nhuan ctia PDR ting trwéng 1an lwot 477% va
106% trong giai doan 2025-2026, t&» nén thap trudc do.

PDR da dwgc UBND tinh Binh Dwong (ci) phé duyét 2 dy an thudc
Danh muc khu dat dy kién thwc hién dw an thi diém theo Nghi quyét
171/2024/QH15 vé&i téng dién tich khodng 45ha (Khu nha & phirc hop
cao tang phwéng Pha Hoa va Khu nha & phirc hop cao tAng phwéng
Twong Binh Hiép). Hai dw an nay cé quy mé twong déi I1on, du kién sé
dwoc thye hién trong giai doan 2025-2033. Mac du chwa co théng tin
cu thé, ching t6i wéc tinh gia tri s6 sach cla hai dw an nay va bd sung
vao dinh gia PDR.

Chung t6i loai bé dw an Cadia Quy Nhon khai dinh gia, tuy nhién bd
sung 2 dw an m¢i la KDC Phu Hoa va KDC Twong Binh Hiép vao dinh
gia, déng thoi diéu chinh tang gia ban tai cac dw an Bac Ha Thanh va
Thuan An 1 & 2. Theo dd, chung t6i tdng gia muc tiéu cta PDR |én mirc
27,900 VND/cp va duy tri khuyén nghi KHA QUAN. Mirc gia muc tiéu
nay co thé thay dbi khi cé thém thong tin méi vé hoat déng ctia doanh
nghiép.

Hinh 1: P/B clia PDR trong 5 ndm gan day: C4 phiéu hién dang dwoc giao dich véi mirc P/B twong dwong P/B trung vi 5 nam
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binh gia

Hinh 2: Tém tit dinh gia

NPV dw phéng (ty

Dw an PP dinh gia VND) Ty lé s& hiru NPV thuec té (ty VND)
Bé&c Ha Thanh DCF 3,247 100% 3,247
Thuan An 1 &2 DCF 6,683 100% 6,676
Cadia Quy Nhon DCF 310 0% -
Serenity Phwéc Hai DCF 3,978 99% 3,938
Poulo Condor DCF 2,097 100% 2,097
KDC phuéing Pha Hoa BV 4,573 100% 4,573
KDC phuwdng Twong Binh Hiép BV 1,616 100% 1,616
Khac BV 13,018 100% 6,809
Tong gia tri 28,956
(+) Tién mét va dau tw ngan han 2,577
(-) No vay 4,234
Gia tri tai san rong - RNAV 27,299
S6 lwgng CP hién hanh (triéu cp) 980
Gia muc tiéu (VND/cp) 27,900
Gia hién tai (VND/cp, 22/8/2025) 23,750
Tiém nang tang gia 17.5%
Chi phi VCSH WACC
Lai suét phi rti ro 3.0% Chi phi ng 9.0%
Beta 1.10 Murc thué 20.0%
Phan bu ri ro thj trwong 9.0% WACC 11.9%
Chi phi VCSH 12.9%
Rui ro giam gia:
e Hoat déng mé& ban va ban giao tai Bac Ha Thanh va Thuan An 1 &2
dién ra khong tich cwc nhw dy kién.
e Cac dy an thi diém tai Binh Duwong trién khai cham hon dw kién, hoac
c6 gia tri thip hon dy kién.
Hinh 3: So sanh cac doanh nghiép cung nganh
Vén héa PIE(x) P/B(x) ROA% ROE (%)

Céng ty MiCK  (ty VND) TTM  Hién tai 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 389,383 13.6 1.8 7.3 5.6 16.6 14.8
CTCP DPau tw va Kinh doanh Nha Khang Bién KDH 32,053 44.2 2.0 3.8 5.4 6.3 6.5
CTCP Pau tw Nam Long NLG 16,327 24.6 1.7 2.4 23 4.9 4.9
CTCP Tap doan dat Xanh DXG 21,804 60.6 1.8 1.0 1.6 2.3 &8

. Trung binh 1.9 3.6 3.7 75 74

CTCP Phat trién B4t dong san Phat Pat PDR 19,324 120.6 2.2 3.4 6.5 71 12.8
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Ngudn: Bloomberg, MBS Research



MBS
Bao cao cap nhat | 22 Thang 8, 2025 -\T

KQKD Q2/2025 va 6T25: Loi nhuan van dén tir thu nhap tai chinh

Két qua kinh doanh Q2/2025 va 6T25 ctiia Phat Dat
Hinh 4: Két qua kinh doanh Q2/2025 va 6T25 (Don vi: ty déng)

% sv quy % dw phéng

P o o . ‘e
Chi s6 KQKD Q2/2025 % svck treoc 6T25 % svck ¢4 n3m cii Panh gia

Doanh thu chuyén nhigng BBS ghi nhan

Doanh thu 20 141% -95% 458 169% e e el Hisge sUEk 80 b el il

ban giao cac san pham tai dw an Bac Ha
Thanh da mé ban trwdc do.

Hoat dong ban giao BDS am dam kéo
Loi nhuan gép 5 193% -97% 180 10% 11% theo lgi nhuan gdp suy giam, chu yéu dén
tir cho thué BDS.

Bién Igi nhuan gop 249% 44dpt  -151dpt  39.3%  -56.3 dpt -0.5 dpt
ﬁ;‘;gh' quan ly va ban M 1% 9% 87 7% 25%

% Chi phi quan ly va

bén hane Dosh i 207.6% 6.7 dpt 12dpt  18.9%  -35.6 dpt 10.4 dpt

Thu nhap tai chinh dén tw 1ai thanh ly
khodn dau tw va lai chénh léch ty gia.
Trong Q2/2025, PDR da chuyén nhwong
toan bo cb phan tai cdng ty con 1a CTCP
DPau tw BBS Ngdé May (cht dau tw dw an

A A1 T ) (v) 0, 0, " 2

Thu nhép tai chinh 226 12% 11917% 228 12% 1153% S6 1 Ngd May) véi gia tri chuyén nhuong
435 ty VND, ghi nhan I&i tir thanh ly khodn
dau tw 139.2 ty VND. Ngoai ra PDR ciing
ghi nhan lai chénh Iéch ty gia hoi doai 84.6
ty VND trong ky.

Chi phi tai chinh 64 -12% -5% 131 -5% 30%  Chi phi lai vay gidm 15% svck.

Thu nhap khac (12) -201% n/a (12) -127% n/a

Loi nhuan tv LDLK (13) n/a n/a (13) -23% n/a

Loi nhuan trwde thué 101 16% 57% 165 1% 18%

Loi nhuan sau thué 65 30.4% 28% 116 13% 16%

LNST sau loi ich cla . R x x .

cd dong thidu sb 65  30.5% 28% 116 13% 16% 91 nhuan thap hon nhieu so véi ky vong

(NPATMI) cua MBS khi hoat ddng ban giao am dam.

Ngudn: PDR, MBS Research
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Hinh 5: Doanh thu va bién lgi nhuan gép cia PDR
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Ngudn: PDR, MBS Research
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Hinh 7: Trong GB 2022-2024, l¢i nhuan ctia PDR tiép tuc dwoc hé trer béi Igi nhuan tai chinh

ty VND

3,500
3,000
2,500
2,000
1,500
1,000
500

0

-500

5 | MBS RESEARCH

Q2/2025

The Everich 3
B Cadia Quy Nhon
B Thuan An 1 & 2 (Binh Duwong Tower)

Ngudn: PDR, MBS Research
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Diéu chinh dw phéng loii nhuan 2025-2026 do bé sung loi nhuan tai
chinh va diéu chinh tién dé ban giao
Hinh 8: Dw phéng ctia MBS vé KQKD cua PDR giai doan 2025-2026
A . % sv % sv . i
Cac tiéu chi KQKD 2024 2025F % svck DP cii 2026F % svck DP cii banh gia
Piéu chinh day nhanh tién d6 mé&
ban va gia ban tai Thuan An 1 & 2
) cho phu hgp véi diéu kién thuc té:
Doanh s0 ky ban 2,249 9,446 320% 41% 7,601 -20% -4% Ky vong viéc Binh Duong sap nhap
vao TP. HCM c6 the khien mé&t bang
chung gia BDS tang do hwéng loi ve
ha tang va kinh té.
Biéu chinh tién d6 ban giao ctia Bac
Doanh thu 822 3,524 329% -14% 6,011 71% 15% Ha Thanh, gid dinh ban giao nam
2026 cao hon dy phéng c.
Didu chinh tang gia ban tai Bac Ha
Thanh cho phu hop voi gia ban thue
Loi nhuan goép 399 1,624 307% 0% 3,065 89% 22% té trong khu vue, khién doanh thu
giam nhwng lgi nhuan gbép 2025
khéng dbi so va&i dw phong ci.
Bién lgi nhuan gép tang so véi dy
phéng cii do diéu chinh téng gia ban.
i . A A Bién lgi nhuan gop 2026 cao hon do
0, ) i )
Bién lgi nhuan gép 48.5% 46.1% 2.5 dpt 6.3 dpt 51.0% 4.9 dpt 3 dpt ky vong ban giao tai d &n Thuan An
1 ¢6 bién LNG cao hon dy an Bac
Ha Thanh.
CP quan ly va ban hang 232 300 29% -14% 511 71% 15%
% Chi phi quéan ly va ban o % o
héng/ Doanh thu 28.2% 8.5% -19.7 dpt 0 dpt 8.5% 0 dpt 0 dpt
B sung loi nhuén tai chinh twr thanh
ly khoan dau tw (tai CTCP bau tw
Thu nhép tai chinh 401 167 -58% 745% 35 -79% 15% BDS Ngb May) phu hop véi so liéu
thyc té. Dw phong gan nhat chwa
bao gom khoan nay.
Chi phi tai chinh (320) (436) 36% -1% (385) -12% 1%
Thu nhap khac 63 35 -44% -14% 60 1% 15%
Loi nhuan tr LDLK (50) - -100% n/a - n/a n/a
Loi nhuan trwde thué 262 1,091 317% 21% 2,264 108% 28%
Loi nhuan sau thué 155 873 462% 21% 1,811 108% 28%
LN dw phéng ting chi yéu do bd
sung loi phuén tai chinh tlr thanh ly
LNST sau lgi ich cua cb o o o o, khoan dau tw. LN dw phong 2025
dong thidu s (NPATMI) 155 834 477% 24% | 1846 106% 31%  cao hon 23.8% ké hoach doanh
nghiép, trong khi dw phdng ci twong
dwong lgi nhuén doanh nghiép.

Hinh 9: Dw phéng co’ cau doanh s6 ky ban — presale theo dw an
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Ngudn: MBS Research dy phéng
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Ngudn: MBS Research du phéng

Hinh 10: Dw phéng gia tri ban giao theo dw an

ty VND
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Hinh 11: Téng hop dw phéng tién do cac dw an

STT Dw an Ty lé s& hiru 2024 2025F 2026F 2027F Sau 2027
1 KDC Bac Ha Thanh 100%
2 Thuan An 1 & 2 100%
3 Serenity Phwéc Hai 99%
Cha thich: Mé ban Ban giao

Hinh 12: Dw phéng doanh thu va bién Igi nhuan gép mang BDS ctia PDR
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= Doanh thu mang BBS =~ =====Bijén LNG mang BDS
(*) Lwu y: Bién lgi nhuan gép 2023 va 2024 cao nho ghi nhdn doanh thu toe ch)uyén nhuong dat
va chuyén nhwong can hé
Nguén: PDR, MBS Research dy phéng

Thoai von dé tap trung nguén lwc cho cac dw an chinh

Ngay 20/6/2025, PDR théng qua viéc chuyén nhwong toan bd ¢ phan tai CTCP
Dau tw B4t dong san Ngé May ma cong ty hién dang s& hiru, chiém 94% téng
s6 cb phan. Pay la cong ty s& hiru dw 4n Cadia Quy Nhon (S6 1 Ngd May) véi
gia tri hang tén kho ghi nhan trén bao cdo tai chinh PDR 14 308.9 ty VND tai thoi
diém cudi Q1/2025. Ching tdi cho rang day la chi 1a dong thai khéi dau cho ké
hoach PDR thoai vén khdi cac duy an dé tap trung ngudn lwc cho cac dy an chinh
trong thoi gian t&i, ddng thoi dé gidi quyét van dé vé dong tién trong bbi canh
sb lwong cac du an mé ban méi trong giai doan 2025-2026 con han ché. Trudc
dé tai DPHCP 2025, PDR ciing chia sé ké& hoach chuyén nhuong lai 80% dy an
Thuan An 1 cho déi tac Nhat va dang dam phan tich cwc.

Tiép tuc ky vong hoat dong kinh doanh cét 16i phuc héi tir hai dw an Bac
Ha Thanh (Quy Nhon Iconic) va Thuan An 1&2

Trong Q2/2025, PDR ghi nhan doanh thu — Igi nhuan ti viéc ban giao Bac Ha
Thanh it hon so vé&i dy kién cla chung téi. Tuy nhién, ching t6i van ky vong
viéc m& ban tich cwc tai dw an nay sé la dong lwc dé ghi nhan loi nhuan tir ban
giao trong nlra cudi nam 2025.

Buwdc sang ndm 2026, loi nhuan ctia PDR dy kién dwoc hé tro thém bdi viéc
ban giao cac san pham tai dw an Thuan An 1. Dy 4n nay da hoan thién viéc

7 | MBS RESEARCH

Ngudn: MBS Research du phéng
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dong tién st dung dat va du diéu kién mé ban trong quy 2/2025 vira qua. V&i vi
tri twong dbi d&c dia cung mirc gia hop ly (da dé cap tai béo céo trwdc), chung
t6i cho réng ty 1& h&p thu cGa Thuan An 1 sé tich cuc, tr d6 déng gop vao loi
nhuan tir hoat ddng kinh doanh cét I8i cia PDR ké tir ndm 2026.

Hinh 13: Tién d6 phap ly cac dw an ctia PDR

e . Chu Quy Ban Thanh toan
STT Dw an m;:h(tég? Quy(r}::; trong hoach giao tién st Lwuy
dau tw 1/500 dat  dung dat
1 KDC Béc Ha Thanh Binh Binh 43.2 X X X X
Binh (*) Thuén An 1 da hoan thanh thanh
2 Thuan An 1&2 Duon 4.5 X X X x (*) toan tien str dung dat, da du dieu
9 kién ban hang trong T7/2025.
(*) Pang diéu chinh quy hoach
3 Serenity Phuwéc Hai Viing Tau 5.6 X *) chung dd thj mé&i Phwéc Hai, dieu
chinh QH 1/500
- . (*) Pa c6 Qb diéu chinh QH 1/500,
4 Poulo Condo Viing Tau 120 X dang xac dinh nghia vu tai chinh
5  Tropicanalong Hai  Ving Tau 10.0 X (%) §u,) Xin dieu chinh chd truong dau
Han Riverside DPa Néng 0.9 X Dang diéu chinh QH 1/500
7 223 Tran Phu DPa Néng 0.3 X Dang diéu chinh QH 1/500
- Cadia Quy Nhon Binh Binh 0.5 X X X a thodi toan bo von khoi dw an

Pwoc chap thuan 2 dw an thi diém tai Binh Dwong theo Nghi quyét
171/2024/QH15 cta Quéc hdi

Cubi thang 6/2025 vira qua, PDR d&a dwgc UBND tinh Binh Duwong (cii) phé
duyét 2 dy an thuéc Danh muc khu dat dy kién thwc hién dw an thi diém theo
Nghi quyét 171/2024/QH15 v&i tbng dién tich khodng 45ha. Hai dw an nay 1a
Khu nha & phirc hop cao tang phwérng Phu Hoa (tbng dién tich 28.3 ha, téng
mirc dau tw dw kién 30,000 ty) va Khu nha & phirc hop cao tAng phuéng Twong
Binh Hiép (téng dién tich 17.2 ha, tébng mirc dau tw dw kién 20,000 ty) (chi tiét
xem tai Phu luc). Hai dw &n c6 quy mé twong déi Ion, dw kién sé duoc thuc hién
trong giai doan 2025-2033.

Chung t6i cho réng day la tin hiéu tich cwc véi PDR khi vi tri ctia 2 dw an dwoc
chap thuan (thuéc khu vie tinh Binh Dwong ci, nay la TP. H5 Chi Minh) dy kién
sé hwdng lgi khi TP. H& Chi Minh dwoc ky vong tré thanh siéu do6 thi mai tai
DPoéng Nam A. Mac du chwa c6 thong tin cu thé, ching téi wéc tinh gia tri ctia hai
dw an nay théng qua bang gia dat Binh Duong va dwa vao dinh gia PDR vi cho
rang hai dw an nay cé anh hwéng tich cwc dén trién vong ctia doanh nghiép
trong trung han.
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Tén dw an: Khu dan cw két hop chinh trang d6 thi Bac Ha Thanh
(Quy Nhon Iconic)

{ o Tylésdhiu: 100%

Vi tri: Phwéc Thuan, Tuy Phuéc, Binh Dinh.

e Quy mb: 43.16 ha

e Dong san phdm chinh: DAt nén, nha & két hop dich vu

Tién do:

e D0 diéu kien ban hang giai doan 1; da ban si cho Realty
Holdings.

e Dang hoan tat cac tha tuc phap ly (chd phé duyét gia dat) dé

m& ban giai doan 2.

Tén dw an: Khu phirc hop cao ting Thuan An 1 & 2 (Binh Dwong
Tower)

1 e Tylésd hiru: 99.9%

e Vi tri: DPwong Nguyén Thi Minh Khai, phwéng Thuan Giao, TP.
Thuén An, Binh Duong

e Quy mb: 4.46 ha (Thuan An 1: 1.81 ha, Thuan An 2: 2.65 ha)

e Dong san pham chinh: Can hd (~6000 c&n) & nha phd lién ké&
(16 can)

Tién do:

y e dfa

. Tén dy an: Cadia Quy Nhon (S6 1 ngé May)

8 e Ty & s& hiru: 0% (da chuyén nhwong cho dbi tac trong

Q2/2025, ty 1& s& hiru trwde khi chuyén nhwong 1a 94%)

Vi tri: S6 1 Ng6 May, TP. Quy Nhon, Binh Binh

Quy mo: 0.5 ha (5,245 m?)

Dong san pham chinh: Can hé du lich, nha phé, khach san.

Dw an: Khu nha & phirc hop cao tang phwong Phi Hoa

e Vi tri: Phuong Phi Hoa, Thi Dau Mét (thudc tinh Binh Dwong
cil, nay la TP. Hb Chi Minh)

e Dién tich: 28.2 ha (282,300 m?)

e  Tbéng mirc dau tw: 30,000 ty VND

e  Thoi gian thue hién dy kién: 2025-2033

e Lwu y: La khu dat dw kién thuc hién dy an thi didm theo Nghi
quyét 171/2024/QH15 ctia Québc hoi
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Dw an: Khu nha & phirc hop cao ting phwong Twong Binh Hiép

e Vi tri: Phworng Twong Binh Hiép, Tha DAu Mot (thudc tinh Binh
Dwong ci, nay la TP. H5 Chi Minh)

e Diéntich: 17.5 ha (175,032 m?)

e  Tbéng mirc dau tw: 20,000 ty VND

e  Thoi gian thyc hién dy kién: 2025-2033

e Lwuy: La khu dat du kién thuc hién duw an thi didm theo Nghi
quyét 171/2024/QH15 ctia Quéc hoi

Ngudn: MBS Research téng hop
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 618 822 3,524 6,011 LN trwéc thué 889 262 1,091 2,264
Gia vén hang ban (74) (423)  (1,900)  (2,946) Khéu hao 13 17 44 a7
Loi nhuan gép 544 399 1,624 3,065 CP lai vay 377 285 400 325
Chi phi quan Iy DN (199) (195) (211) (361) Céc khoan diéu chinh khac (898) (308) (159) 5
Chi phi ban hang (14) (37) (88) (150) Thay déi VLD 44 (4,871) 813  (2,209)
LN tr HDKD 330 167 1,324 2,554 LCTT tr HDKD 425 (4,616) 2,188 431
EBITDA thuan 342 184 1,368 2,601 Dau tw TSCD (105) 77) (68) (101)
LN trwée thué & lai vay 330 167 1,324 2,554 Thu tir TL, nhwong ban TSCH - - - -
Thu nhap i 952 401 167 35 Khac 595 987 (295) (153)
Chi phi tai chinh (399) (320) (436) (385) LCTT tir dau tw 490 910 (363) (254)
Thu nhéap rong khac 30 63 35 60 Thu tr PH CP, nhan gép VCSH 682 1,343 1,408 -
TN tir céc Cty LK & LD (23) (50) - - Tién vay rong nhan duoc (1,354) 2,202 (1,109) (720)
LN trwéc thué 889 262 1,091 2,264 Déng tién tr HDTC khac - - (18) (37)
Thué TNDN (207) (107) (218) (453) Cb tirc, LN da tra cho CSH - - - -
Loi nhuan sau thué 683 155 873 1,811 LCTT tir hoat dong TC (672) 3,545 280 (756)
Loi ich cb dong thiéu sé 2 (0) 22 35 Tién & twong dwong tién dau ki 262 505 344 2,449
Loi nhuan rong 684 155 894 1,846 LC ti&n thuan trong nam 243 (161) 2,106 (579)
Chi tra cb trc - - - - Tién & twong dwong tién cubi ki 505 344 2,449 1,870
Loi nhuan git lai 684 155 894 1,846
Bang can ddi ké toan 2023 2024 2025F 2026F Cac chi sb co ban 2023 2024 2025F 2026F
Tién va twong dwong tién 505 344 2,449 1,870 T&ng trwéng doanh thu thuan -59% 33% 329% 1%
DAau tw ngan han 15 115 127 217 Té&ng trwdng EBITDA -65% -46% 645% 90%
Phai thu khach hang 4,115 6,861 7,048 10,018 Tang trwdng LN tir HDKD 34% 51% 794% 193%
Hang tén kho 12,200 14,078 13,769 12,865 T&ng trwdng LN trwéc thué -40% -71% 317% 108%
Téng tai san ngan han 16,916 21,483 23,615 25,416 Tang trwéng LN rong -40% T7% 477% 106%
Tai san cb dinh 23 344 344 365 Tang trwdng EPS -40% -77% 477% 106%
Xay dyng co ban d& dang 1,170 533 557 591
BDS dau tw 65 63 64 65 Bién LN gop 88% 49% 46% 51%
DAu tw vao cong ty con - - - - Bién EBITDA 202% 69% 44% 44%
Dau tw vao cong ty LD,LK 1,202 38 36 34 Bién LN rong 111% 19% 25% 31%
©ae khodn dau tu dai han 955 1085 1,031 1,024 ROAE 7.1% 1.4% 6.7%  12.2%
Téng tai san dai han 4,151 2,503 2,960 3,078 ROAA 3.2% 0.6% 3.4% 6.5%
Téng tai san 21,068 23,986 26,576 28,494 ROIC 5.4% 0.9% 5.1% 9.9%
Vay & ng ngén han 815 1,383 974 1,100 Vong quay tai san 3% 3% 13% 21%
Phai tra nguwoi ban 243 348 640 647 Téng no vay/VCSH 32% 48% 32% 23%
Phai trd ngan han khac 8,119 6,831 7,977 8,834 Ng vay rong/VCSH 27% 45% 13% 11%
Téng ng ngén han 9,177 8,562 9,591 10,581 No vay rong/Téng tai san 12% 21% 7% 6%
Vay & no dai han 2,290 3,961 3,260 2,414 Kha nang thanh toan lai vay 1.0 0.6 3.3 7.9
Céc khoan phai trd khac 21 404 404 404
Téng no dai han 2,311 4,365 3,664 2,818 Sb ngay phai thu 2,432 3,048 730 608
Téng no 3,126 5,747 4,638 3,918 S6 ngay ndm gitr hang tdn kho 60,323 12,153 2,645 1,594
Sb ngay phai tra tién ban 1,203 301 123 80
Vén diéu l& 7,388 8,731 9,798 9,798
Thang dw vén cb phan 71 70 411 411 Kha nang thanh toan ngén han 1.8 25 25 2.4
C6 phiéu quy - - - - Kha nang thanh toan nhanh 0.5 0.9 1.0 1.2
LN gi lai 1,832 1,955 2,813 4,586 Kha nang thanh toan tién mét 0.1 0.1 0.3 0.2
Cac quy thuéc VCSH 230 244 262 299
Vén chi sé hiru 9,521 11,000 13,284 15,094 Pinh gia
Loi ich cb dong thiéu sb 58 58 37 1 EPS (¥) 698 158 913 1,884
Téng vén cha sé& hiru 9,579 11,059 13,321 15,095 BVPS (*) 9,717 11,227 13,558 15,405
T5ng no va VCSH 21,068 23,986 26,576 28,494 P/E (*) 36.8 162.4 28.2 13.6
P/B (*) 26 23 1.9 1.7

(*) Lweu y: Céc phan di liéu cé dau (*) dworc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai ndm 2025 dé déng nhét co’ sé so sanh

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

Bdo céo nay dwoc viét va phat hanh béi 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 céo 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 cao 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 NGH| 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 duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh I&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN 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 cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than 1a Cong ty CP ching
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 CHUPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwéng Ngan hang - Dich vu Tai chinh B4t dong san — Vat liéu xay dwng
Nghiém Phu Cuong Dinh Céng Luyén Nguyén Minh Birc
Ngé Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
V6 Dure Anh
Cdong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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