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CONG TY CO PHAN PHAT TRIEN BAT DONG SAN PHAT PAT (PDR — HOSE)

KHUYEN NGHI: LU LGl Ngay 30/03/2019, ching tdi ¢d tham du budi PHDCD thudng nién
2019 cta CTCP Phat trién Bt Pdng San Phat Dat (PDR). Qua budi gdp
Gia ky vong (VND) N/A g8, chdng t6i xin cap nhap mot so thong tin trong yéu nhu sau:
Gid thi trudng (01/04/2019) 28,500 - Trong nam 2018,, PIBR da dat dugc Ifé't qua ki)nh“doanh hét flfl’c an
tugng, 2,268.8 ty dong doanh thu va 643.3 ty dong Igi nhuan sau
Lgi nhuan ky vong N/A thué.
B6 phan phan tich - K& hoach doanh thu 9.000 ty, dén tir 4 du an: Everich 2, Everich 3,
028 38 270 527 Nhon HOi, Bau Ca. Trong dé ké hoach LNTT la 1.000 ty. VGi ké
research@tcsc.vn hoach nay, doanh thu va LNTT cla PDR ting trudng [an lugt 13

296.7% va 32.0%.
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TONG QUAN CONG TY
- Chia c6 tlc: 23% bang c6 phiéu, thdi gian thuc hién du kién vao

Nganh nghé Phat trién B4t Pong San quy 2/2019.
Vén didu 18 26640ty - DHCD cling thong qua viéc phat hanh 20 triéu c6 phiéu cho c6 déng
chién lugc véi gia téi thi€u la 25.000 ddng/cp.
Vén héa 7,592.0 ty
Tang trudng DT 3 ni 72.0% . .
ang frubng BT 2 nam ° P/E o ban clia PDR trong n3m 2016-2019
Tdng trudng LNST 3 nam 62.0%
30.00 -
C6 tirc 23% c6 tiic ¢6 phiéu
25.00 -
PE trailing 11.8x
20.00 -
Cco CAu c6 PONG 15.00 -
Co ciu c6 déng cua cong ty 10.00 -
5.00 -
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Cong Ty Co Phan Phat Trién Bat Pong San Phat Pat 13 mot trong nhitng cng ty BDS 16n tai Viét Nam, dugc thanh 1ap
vao ndm 2004, dén nay céng ty da trai qua 15 ndm hoat ddng trén thi trudng Viét Nam, cic dong san phdm gan lién Vi
thuong hiéu Everich la thuong hiéu ndi tiéng cta PDR. Trong ndm 2018, PDR dat doanh thu va LNST Ian Iugt 1a 2,269 ty va
643.3 ty dong, mic cao nhat ké tir thanh I1ap. Trong ndm 2019, PDR d8t muc tiéu doanh thu va Igi nhuén trudc thué Ian lugt
la 9,000 ty va 1,000 ty dong.

1. KET QUA KINH DOANH NAM 2018

2016 2017 2018 Q1/2018 Q2/2018 Q3/2018 Q4/2018

Doanh s6 1,524.0 1,542.0 2,268.8 381.8 71.4 4.9 1,699.4
Téng trudng doanh thu 239.6%  12%  47.1% 86.5% -84.6%  -99.0%  629.7%
Lai gép 403.3 519.1  681.2 229.7 49.4 2.4  399.7
Ty suét 15i gop 26.5%  33.7%  30.0% 60.2%  69.2%  49.0%  23.5%
Lgi nhuan hoat dong 3053 359.9 559.8 189.0 28.0 -20.8 364.1
Ty suét Igi nhuan hoat déng 200%  23.3%  24.7% 49.5%  39.2% -424.5%  21.4%
L&i/(18) rong truéc thué 304.4 5509 758.1 190.7 93.6 104.8  369.7
Ty suét Igi nhuan trudc thué 20.0%  357%  33.4% 49.9% 131.1% 2138.8%  21.8%
L&i/(18) thuan sau thué 2425 439.9  643.3 152.6 88.2 104.8 298.3
Ty suét Igi nhuan sau thué 15.9%  28.5%  28.4% 40.0% 123.5% 2138.8%  17.6%
Téng trudng LNST 55.7%  81.4%  46.2% 240.6%  8.9% = -83%  43.3%
EPS 2.41

P/E (Gia = 28.500 d) 11.83

Trong ndm 2018, PDR da dat dugc két qua kinh doanh hét sic an tugng, 2,268.8 ty dong doanh thu va 643.3 ty dong Igi
nhudn sau thu€, hoan thanh ké hoach Igi nhuan sau thué dé ra tir dau nam 2018, tuang dugng véi mdc tang trudng doanh
thu va Igi nhuan sau thué lan Iugt 1a 47.1% va 46.2% so vdi nam 2017.

V@i két qua LNST dat dugc trong nam 2018, EPS 2018 cla cong ty dat 2,410 dong, tuong ('ng vdi P/E trailing tai mic gia
ngay 29/03/2019 1a 11.8x.

Két qua kinh doanh dat dugdc trong nam 2018 cla PDR dén tu cac du an nhu sau:

Doanh thu 2,268.8
Du an Everich 2 827.1
Du an Everich 3 172.3
Du an Everich Infinity 368.2
Dy an Millennium 521.8
Khac 379.4

Trong do Everich 2 va Everich 3 chiém gan 50% doanh thu cla cong ty trong nam 2018, con lai dén tir cac du an la Everich
Infinity va Millennium. Trong ndm 2019, du kién PDR sé ti€p tuc ghi nhan doanh thu con lai clia du an Everich 2 va Everich
3.
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Hién trang mot s6 du an cla PDR:

a Qe Dién tich . o Tong von o n

1 EverRich 2 Quén 7 11.2 Khu dan cu 8,165 Pang hoan t&t chuyén nhugng
2 EverRich 3 Quin 7?7 9.9 Khu dan cu 8,560 Pang hoan t&t chuyén nhugng
3 EverRich Infinity Quan 5 0.8 Khu dan cu 1,400 D3 ban giao tur thang 11/2016
4 Millennium Quan 4 0.7 Khu dan cu 2,300 D3 ban giao tir Quy 3/2018
5 Bau Ca Quang Ngai 7.7 Khu dan cu 400 Da maé ban tir Quy 1/2019
6 Nhon Hoi — Khu 4 Binh Dinh 34.1 Khu dan cu 1.2 Xong dau thau
7 Resort Phi Quéc  Kién Giang 40.6 Resort Pang hoan thién phap ly
8 KCN Ham Ninh  Kién Giang 138.6 KCN va KDC DBang hoan thién phap ly

|  Tengcpng| | 2436] | | |
2. KE HOACH KINH DOANH NAM 2019

Trong nam 2019, PDR dat ké hoach doanh thu la 9.000 ty, doanh thu nay dén tr 4 du an: Everich 2, Everich 3, Nhan Hdi,
Bau Ca. Tuang (ng vdi 9,000 ty doanh thu, ké hoach Igi nhuan trudc cla cty trong nam 2019 la 1.000 ty. V&i k€ hoach nay,
doanh thu va LNTT cla PDR tdng trudng lan lugt la 296.7% va 32.0%.

Doanh thu ké hoach 2019 cta PDR chi ti€t dén tir cac du’ an nhu sau:

2019F

Doanh thu 9,000.0
Everich 2

) 6,830.0
Everich 3

Bau ca (Quang Ngai) 780.0

Nhan HGi - Binh Dinh 1,100.0

Du an khac 290.0

Trong ndm 2019, doanh thu chl yéu clia PDR van dén tir du &n Everich 2 & 3 véi gid tri du kién 1a 6,830 ty dong (tudng
dudng chiém khoang 75% téng doanh thu ndm 2019), 2 du &n ngoai tinh 1a Bau Ca (Quang Ngai) va Nhon Hdi (Binh Dinh)
du ki€n s€ ghi nhan khoang gan 2,000 ty.
Bén canh ké hoach doanh thu 9,000 ty va LNTT 1,000 ty, ké hoach trong 3-5 nam t&i ctia PDR dinh hudng nhu sau:

- Tap trung hoan thién phap ly cac du an BT.

- Tim kiém mua lai cac du' &n d& cd tha tuc phap ly hoan chinh dé tiép tuc phat trién.

- Chinh trang d6 thi - mua lai chung cu cii trong Thanh Phg, cai tao lai du an va ban vdi gia cao hon.

3. CAP NHAT MOT SO THONG TIN KHAC TAI DHCP 2019

Bén canh tinh hinh kinh doanh 2018 va ké hoach kinh doanh 2019, DHCD 2019 ciling thao ludn cac van dé nhu sau:
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- Chia ¢6 tlrc: 23% béng cb phiéu, thdi gian thuc hién du kién vao quy 2/2019. Cdng ty khdng tién hanh chia cd tirc bdng
tién trong ndm 2019 do PDR dang c¢é nhiéu du én, do d6 cdng ty gill lai tién dé€ ti€én hanh hoat ddng dau tu.

2011 2012 2013 2014 2015 2016 2017 2018 2019
C6 tlic béng tién 10%  Khong Khong Khong Khong 5% Khong Khong Khong
C6 tlrc bang cd phiéu Khdng  Khéng Khdng Khong 5% Khong 10% 20% 23%

- Bén canh d6, PHCP ciing théng qua viéc phat hanh 20 triéu c6 phiéu cho c6 déng chién lugc véi gid t6i thiéu la 25.000
ddng/cp. Tong tién du kién thu dugc tir dot phat hanh nay téi thi€u la 500 ty, muc dich si dung tién ndy nhdm muc
dich phét trién cac du &n trong tuong lai.

Tinh hinh tai san cta cong ty

2016 2017 2018 Q1/2018 Q2/2018 Q3/2018 Q4/2018
Tién va tuong dudng tién 149.4 1441 1893 10.1 15.2 44.2 189.3
Tién/Téng tai san 1.7% 14%  1.7% 0.1% 0.1% 0.4% 1.7%
NG vay ngén va dai han 3,241.7 47.2 0.0 400.0 888.0  1,051.0 0.0
NG vay/T8ng tai san 36.0% 0.5%  0.0% 3.8% 7.9% 9.2% 0.0%

2016 2017 2018
S6 ngay phai thu 150.5 256.8 286.9 0 0 0 0
Khoan phai thu/T8ng tai san 6.6%  159%  18.0% 24.6% 13.5%  14.2% 18.0%
S6 ngay hang tén kho 1603.5 1591.3 961.7 0 0 0 0
Hang ton kho/T8ng tai san 81.7%  61.2%  53.0% 59.7% 57.7%  57.3%  53.0%
S6 ngay phai tra 32.3 23.3 33.2 0 0 0 0
Khoan phai tra/T8ng tai san 1.1% 1.0%  2.8% 0.6% 0.3% 0.2% 2.8%

2016 2017 2018 Q1/2018 Q2/2018 Q3/2018 Q4/2018
Gia tri s6 sach 1191 1273 13.18 13.32 11.68 12.07 13.18
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TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cdp bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la
dang tin cdy, co san va mang tinh hgp phap. Tuy nhién, chdng t6i khong dam bao tinh chinh xac hay day da cla cac
thong tin nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan clia chuyén
vién phan tich TCSC. Nha déau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi vdi cac théng tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan béng van ban clia Céng ty C8 phan Ching khodn Thanh Cong. Xin vui [dng ghi rd ngudn trich dan néu str dung cc
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén cd
phiéu nay cd thé dugc xem tai hodc sé dugc cung cép khi c6 yéu cau chinh thirc.

CONG TY €O PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

Lau 2, S6 6 HO Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn
Web: www.tcsc.vn
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