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KHUYEN NGHI: MUA
Gia muc tiéu: 28,200
Upside: +17.5%

QUAN DPIEM BINH GIA

Ké tir thoi diém phdt hanh Bdo cdo gan nhét (Link), gid c6 phiéu PDR ghi nhdn mdc
hiéu sudt +32.6% so vdi 26.5% cta VNIndex, dic biét ké tir DHDCH ndm 2025 cudi
T6/2025, PDR d3 tdng 45%, Theo ching téi, muc tdng &n tugng trén dén tirtrién vong
dudc cling c6 vé (1) dong tién va (2) m& réng quy dat theo chia sé cta ban [3nh dao.

BSC duy tri khuyén nghi MUA va diéu chinh tdng +29.3%‘gik’\ muc tiéu lén mdc 28,200
VND/CP (upside +17.5%) chi yéu do (1) tdng gid ‘bén tai hau hét cdc dy an|dya trén
gid md& bdn mdi clia cdc du &n cung khu vuc, (2) diéu chinh P/B muc tiéu d6i vdi cac du
4n chua cé ké hoach trién khai tir 1.4x [én 1.8x — tudng dudng muc trung binh nganh
hién tai.

DU BAO KET QUA KINH DOANH
Theo chia s& tif doanh nghiép, PDR du kién s& hoan tit chuyén nhugng 80% khu phc
hop cao tdng Thuén An 1 (mdt cdu phan cta Binh Dudng Tower) cho d8i tdc Nhat Ban
trong 3Q2025. Tuy nhién, nhitng théng tin chi tiét vé giao dich van chua dudc céng bé,
do dé ching téi van duy tri gid dinh rdng PDR sé tiép tuc trién khai ban L& du an trén va
s& cap nhéat khi cé théng tin cu thé.

N3m 2025: BSC diéu chinh gidm -23% dy phéng doanh thu con 3,447 ty VND
(+319% YoY) chi yéu do du dn B4c Ha Thanh ban giao kém han ky vong ban dau. Tuy
nhién, ching t6i chi diéu chinh gidam -3% du phéng LNST-CDTS con 714 ty VND
(+310% YoY) do dugc bu d3p bdi lgi nhuin thodi vén Cadia Quy Nhon trong 2Q2025.

LUAN BIEM DAU TU
Chung tuy van duy tri quan diém tich cuc khi nhén thay tin hiéu dao chiéu d3 rd rang:

(1) Dong tién 2025-2026 cai thién: chuyén nhugng 80% Binh Duong Tower (bao
g6m ca Thudn An 1 va 2) du kién s& mang vé 4,000-4,500 tJ VND cho PDR,
gilp doanh nghiép cé su chi déng trong ké hoach trién khai céc du &n khdc,
d3c biét [ bat d6ng san du lich can vén d4u tu ban dau l8n.

(2

Dinh gid con nhiéu du dia d€ diéu chinh ting trong tudng lai: Do cich tiép
can than trong, chiing téi chi (i) ap dung phudng phap RNAV cho cac dy an da
c6 k& hoach trién khai rd rang, trong khi cdc du dn dp dung phucng phap P/B
hién chiém 31% gid tri hang tén kho, déu cé phép ly rd rang, (i) dinh gid chua
bao gém Cu Lao Ba Sang (23.9ha, quin 9, HCMC) du kién dugc TP HCM thanh
todn déi ing theo hgp déng BT tai Khu C6 Dai.

RUI RO: (1) Théng tin vé& cdc du dn g8i dau con han ché, (2) Tién db trién khai ban bubn
cac du an chdm haon ky vong

KQKD 2023 2024E 2025F 2026F
Doanh thu thuan 618 822 3,447 4,831
Lgi nhuén gép 544 399 1,385 1,945
NPATMI 684 155 714 850
EPS 903 173 710 846
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I. CAP NHAT KQKD 1H2025 — Thu nhép b3t thudng ti€p tuc dan dit ting trudng
Lgi nhudn

Bang 1: Tém tit KQKD 1H2025

(Ty VND) 2Q2024 2Q2025 %YoY 1H2024 1H2025 %YoY
Doanh thu thuan 8 20 141% 170 458 169%
Bén cdn h6 va BDS - 12 N/A 159 447 81%
Khdc 8 8 -9% 11 10 -6%
Ldi nhuan gdp 2 5  193% 163 180 10%
%GPM 21% 25% 96% 39%

Chi phi bén hang 3) (1) -54% 6) @) 34%
Chi phi QLDN (44) (40) -8% (87) (79) -10%
%SG&A/Revenue -562% -208% -55% -19%

EBIT (45) (36) -19% 70 93 N/A
Doanh thu tai chinh 203 226 12% 204 228 12%
Chi phi tai chinh 73) (64) S12% (138) (131) 5%
LNTT 87 101 16% 163 165 1%
LNTT 50 65 30% 102 116 13%
LNST-CBTS 50 65 31% 102 116 13%

Nguén: PDR, BSC Research

KQKD 2Q2025: DTT = 20 ty VND (+141% YoY) va LNST-CDTS = 65 tj VND (+31%
YoY) dudc dan dat hoan toan bdi lgi nhuan bat thudng bao gém (1) [3i 139 ty VND tir
thodi vén toan bd 94% CTCP Phat trién BDS Ngb May (chd dau tu dy dn Cadia Quy
Nhon) va (2) 85 ty VND L3i chénh &ch ty gid dén tir thuong vu hodn d6i khoan ng 30
triéu USD sang c6 phiéu trong 2Q2025.

Lily k€ 6T2025: DTT = 458 ty VND (+169% YoY) va LNST-CDTS = 116 ty VND (+13%
YoY) - hoan thanh 16% ké& hoach kinh doanh ctia doanh nghiép va du phdng ctia BSC.

Nhin chung, KQKD 1H2025 tir hoat d6ng cét L&i kém hon ky vong clia ching t6i, ddc biét
13 tai du &n B3c Ha Thanh khi chi mdi dat 29% du phéng ca ndm 2025. Diém nhat ldn
nhat trong 1H2025 L& nd luc thu héi cac khoadn phai thu, cdi thién dong tién, bao gém (1)
d3a thu 771 ty VND tir Danh Khéi va 222 ty VND tif chuyén nhugng BIDICI trong 1Q2025,
(2) tham gia hdp tdc dau tu tai du an La Pura (Astral City) trong 2Q2025.
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Il. CAP NHAT DOANH NGHIEP 2025

1. Dong tién trong 2H2025 du kién phuc héi manh nh& chuyén nhugng Binh
Dudng Tower va hdp tac dau tu La Pura

Bén budn 80% Binh Dudng Tower cho d8i tdc Nhat Ban vdi téng gid tri khoang
4,000-4,500 ty VND. PDR du kién sé& hoan tat chuyén nhudng Khu phic hgp cao tang
Thuén An 1 trong 3Q2025 va Thudn An 2 trong ndm 2026. Dy an thanh phan Thuén
An 1 cb 2,684 san phdm cdn hd (tusng dudng 45% t6ng san pham tai Binh Dugng
Tower), da hoan tat cdc nghia vu tai chinh vao T4/2025 va da dugc chdp thudn ban hang
vao cubi T6/2025.

Hinh 1: Tién d6 xay dung tai Thuidn An 1
o P i " Yoo

Nguén: PDR, BSC Research

Hdp tdc trién khai La Pura (m6t phan cta Astral City) dudi vai tro don vi tu van trién
khai. M3c du déng gdp ctia du dn vao KQKD khéng dang ké, du kién mang vé doanh thu
dich vu khoang 300 ty VND nhung dong tién tif du dn sé hé trg PDR thu héi cong ng
khodng gan 1,100 ty VND vdi Danh Khéi.

Hinh 2: Céc khoan phai thu dai han dudc vu tién thu hoi
3,000
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2,000
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2023 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
m Danh Khoi m Astral City (La Pura)

o

m Nhon Hoi New City Phai thu tif chuyén nhugng c6 phan

Nguén: PDR, BSC Research
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2. Ba dang hdéa danh muc dy dn

a. M@ réng quy dat BDS dan cu cho giai doan dau cla chu ky mdi. Sau Khu dan cu Béc
Ha Thanh (Binh Dinh), Binh Dudng Tower (Binh Dudng), danh muc dau tu ctia PDR chi
con 3 du dn BDS nha & cé vi tri trung tdm thanh ph& nhung quy mé nhé bao gém Han
Riverside 0.6ha, du dn Tran Phd 0.2ha (D& N&ng) va du 4n Trudng Dinh 0.17ha (Quén
3, TP HCM). Do d6, PDR dang hoan thién cic hé so phdp ly dé dugc trién khai 2 du 4n
cao tang tai TP Tha DAu Mét, téng dién tich 45 ha d3 dudgc tinh Binh Dudng théng qua
thi diém theo nghi quyét 171/2024/QH15 vao cudi T6/2025.

b. Tich lily nguén luc dau tu BDS du lich. Dong tién tif cdc du an dép (ng nhu cau thuc
trong giai doan dau cla chu ky BDS mdi sé hé trg chién lugc xoay truc trong tdm cla
doanh nghiép, dau tu/hdp tac dau tu vao cac khu phic hgp dich vu Serenity Phudc Hai,
Tropicana Long Hai, Poulo Condo,...

Ngoai ra, ngay 01/08/2025, TP HCM da céng b8 quyét dinh thanh tra d6i véi 94 du an
nham thdo g3 céc vudng méc trén dia ban TP HCM bao gém du dn xay dung ha tang k¥
thuat ndi bd khu | (Khu C6 Dai) do PDR déng trién khai theo hinh thirc BT. Doanh nghiép
ky vong sé& chinh thic dugc thanh todn hgp dong BT trén bing quy d4t tai Cl Lao Ba
Sang (23.9ha, quan 9, TP HCM) trong ndm 2025.

Chung t6i cho rang 2025-2026 la ndm cua chinh sach va ky vong trong thdi gian tdi sé
c6 thém nhiing tin hiéu tich cuc d8i v8i phap ly cla dong san pham bat déng san du lich
nhu condotel, biét thu nghi dudng... khi du lich dugc xac dinh la nganh kinh t&€ mii nhon
cuta Viét Nam.

Bang 2: Danh muc du an ctia PDR

Quy md
(m2)

Nguén géc dat Loai san phdm Tinh trang phdp ly

Du dn BDS thudng mai

Binh Duang Tower Binh Ducng 44,677 PAu thau C&n hd, Nha phg Du kién ban budn 80%
KDC B&c Ha Thanh Binh Binh 431,605 P4u gid Patnén Dang trién khai
223 Trén Phu Pa Nang 2,735 Mua quy dat sach Khéch san, cdn hd  Dang diéu chinh quy hoach 1/500

(84 qua d4u thau)

Mua quy dat sach D3 c6 chi trusng dau tu, Pang diéu

Han Riverside BaNang 5,953 (3 qua d4u thau) Condotel chinh quy hoach 1/500
. N Bugc xdc dinh phu hgp quy hoach va
Trudng Dinh TP HCM 1,185 Mua Gat sach tif Cinho khéng thudc ddi tugng thi diém theo

cachg dan Nghi quyét 171/2024/QH15
Du 4n BBS du lich

Mua quy dat sach Dang diéu chinh quy hoach 1/500 va

Serenity Phudc Hai Viing Tau 55,570 (05 qua du gid) Condotel, Nha ph& thigt k& k7 thust

Tropicana Long Hai Viing Tau 99,675 MquqaqufAtBs)ach Siir;iztjsl;e gj:g ;I;t .-anleg:é déng tién sit
Elli:i lang nghé Ham Ph Quéc 796,900 N/A Cétizintg::m ?/i;g quy hoach 1/2000, dang lap
Cii Lao Ba Sang TP HCM 239,000 Quzozitéfjl_anh Khu phlthhqp du t[:;(nk;égodzléqc TP HCM thanh todn

Nguén: PDR, BSC Research téng hgp
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IIl. DU PHONG KQKD 2025-2026

Bang 4: Tém tit KQKD 2024-2026

KQKD (ty déng)

2026F

Doanh thu 822 3,447 319% 4,831 40%
- Kinh doanh BDS 798 3441  331% 4825 40%
- Khdc 24 6  -75% 6 0%
Gi4 vén hang ban (423) (2,062)  388% (2.886) 40%
Lgi nhuan gbp 399 1,385  247% 1,945 40%
Chi phi bén hang (37) (153)  316% (195) 27%
Chi phi QLDN (195) (209) 7% (215) 3%
Li/ld HDKD 167 1023  513% 1535 50%
Doanh thu tai chinh 401 225 -44% 1 -99%
Chi phi tai chinh (320) (331) 3% (376) 14%
LNTT 262 917  250% 1,160 27%
LNST 155 733 373% 928 27%
LNST-CDTS 155 714  360% 850 19%
% Bién LNG 49% 40% 40%

% Bién LNR 19% 21% 19%

% ROE 1% 5% 6%

Nguébn: PDR, BSC Research

Do chi tiét vé giao dich ban si Binh Dudng Tower chua dudc céng bé, du phdng cuia
ching t6i van duy tri gid dinh réng PDR sé tiép tuc trién khai bdn (& du 4n trén va sé cip
nhét khi ¢ théng tin cu thé.

N3m 2025: BSC diéu chinh gidm -23% du phéng doanh thu con 3,447 ty VND
(+319% YoY) chl yéu do du &n Bdc Ha Thanh ban giao kém han ky vong ban dau. Tuy
nhién, ching téi chi diéu chinh giam -3% du phéng LNST-CDTS con 714 ty VND
(+310% YoY) do dugc bl ddp bdi lgi nhuan thodi vén 94% Cadia Quy Nhgn trong
2Q2025.

Dai véi doanh s& m& ban mdi (presales): BSC diéu chinh giam lan lugt -22%/-20%
du phdng doanh s6 md ban mdi trong 2025F/2026F xudng con 4,871ty VND (+171%
Y0Y)/9,205 ty VND (+89% YoY) chu yéu do hodn tién d& md bdn & ciia phan khu Thuén
An 2 (Binh Duang Tower) va Serenity Phudc Hai. Tuy nhién, ching téi diéu chinh tdng
gid bdn tai hau hét cdc du dn cla PDR khi nhan thiy cdc du 4n m& mdi trong 1H2025 &
khu vuc an can vdéi du én PDR déu cé muc gid ma ban trung binh cao han tir 20-30%
udc tinh than trong ban dau cla ching téi. Cu thé:

e Binh Dugng Tower: +25% tUr 40 triéu VND/m2 lén 50 triéu VND/m2

e Han Riverside: +25% tur 80 triéu VND/m2 lén 100 triéu VND/m2

e Serenity Phudc Hai, Poulo Condo: +33% tu 60 triéu VND/m2 én 80 triéu
VND/m2

Bloomberg: RESP BSCV Trang | 5
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Hinh 3: Dy phdéng doanh s6 m& ban mdi (presales) 2024-2027

25,000
20000 [ ]
15,000
10,000
L]
2024 2025 2026 2027
| Binh Duong Tower KDC Bic Ha Thanh H Serenity Phuoc Hai
Poulo Condo B Han Riverside

Hinh 4: Dy phdng dong tién vao tif cac du an giai doan 2024-2027

10,000
8,000 —
6,000 ]
4,000
]
2024 2025 2026 2027
m Binh Dudng Tower KDC Bac Ha Thanh m Serenity Phudc Hai
Poulo Condo W Han Riverside

Nguén: BSC Research

IV. DINH GIA
Ké& tir thdi diém phat hanh Bdo cdo gan nhat (Link), gid c6 phiéu PDR ghi nhan muc hiéu
sudt+32.6% so vdi 26.5% cla VNIndex, dac biét ké tir DHDCD ndm 2025 cubi T6/2025.
PDR d3 tdng 45%, Theo chung téi, muc tang &n tudng trén dén tir trién vong dudc cing
c6 vé (1) dong tién va (2) md réng quy dat theo chia sé cta ban lanh dao.

BSC duy tri khuy&n nghi MUA va diéu chinh ting +29.3% gid muc tiéu lén muc 28,200
VND/CP (upside +17.5%) chu yéu do (1) tdng gid ban tai hdu hét cac du an, (2) diéu
chinh P/B muc tiéu d6i vdi cdc du én chua cd k& hoach trién khai tir 1.4x 1én 1.8x — tudng
dusng murc trung binh nganh hién tai. Nganh BDS ching kién giai doan tai dinh gid manh
vao 2Q2025 khi dudc thi trudng nhin nhan lai vé trién vong kinh doanh trudc da tdng gid
BDS cla nhitng du dn ma ban mdi va quy trinh phdp ly du dn dudc khgai thong ro rét.

Chuing t6i luu y rang muc dinh gia ca PDR van con nhiéu du dia dé€ dudc tai dinh gia.
Mb hinh dinh gid cla ching t6i:
e Chua bao gém CU Lao B3 Sang (23.9ha, quan 9, TP HCM) do han ché& vé théng
tin du 4n cling nhu chua cé quyét dinh chinh thifc clia cdc cd quan quan ly.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6
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e Cécdudn dp dung phudng phdp P/B hién chiém 31% gid tri hang t6n kho, nguén

g6c phép ly rd rang vdi chi phi GPMB thap.

PDR hién dang giao dich tai P/B 2025F = 1.7x, thdp hon muc trung binh nganh hién tai
dang & mic 1.89x. Chung t6i tin rdng muc dinh gid nay sé ti€p tuc dugc tai dinh gia
khi PDR chinh thifc (1) nhan dugc quy dat déi ung hgp déng BT va (2) hoan tat ban si

Binh Dudng Tower, mang vé dong tién that.

Bang 5: Pinh gid PDR

Phudng phap

% Ty & Llgi ich  Gia tri danh gid lai

Binh Duong Tower RNAV 100% 3,405
Quy Nhan Iconic RNAV 100% 1,119
Serenity Phudc Hai RNAV 99% 7,908
Poulo Condo RNAV 99% 3,598
Han Riverside RNAV 99% 2,226
Tropicana Long Hai P/B 100% 3,589
KDC Ham Ninh P/B 99% 714
223 Tran Phu P/B 99% 1,135
Cac dy an khéc P/B 3,523
Téng gia tri danh gid lai 27,217
(+) Tién + Dau tu ngén han 1,469
(-) Ng vay + Ng tiém tang (5,685)
(+) Tai san khac 5,894
() NG phai tra khac (1,277)
Téng gia tri doanh nghiép 27,618
S8 lugng cb phiéu (triéu) 979.8
Gid hién tai 24,000

Nguén: BSC Research

Hinh 5: Tudng quan dinh gid P/B cta cic doanh nghiép BDS
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Nguén: Fiinpro, BSC Research
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KQKD (ty déng) 2023 2024E 2025F 2026F LCTT (ty d6ng) 2023 2024E 2025F 2026F
Doanh thu 618 822 3,447 4,831 (L8)/LNST 889 262 917 1,160
Gid v8n hang ban (74) (423) (2,062)  (2,886) Kh&u hao va phan bé 13 17 16 17
. A Thay déi vén luu
Lgi nhuan gdp 544 399 1,385 1,945 dng 796 (4,261) 378 (1,905)
Chi phi ban hang (14) (37) (153) (195) Biéu chinh khac (1,269)  (634) (564) (502)
Chi phi QLDN (199) (195) (209) (215) LCTT tif HD KD 428 (4,616) 747 (1,230)
L3i/ld6 HDKD 330 167 1,023 1,535
Doanh thu tai chinh 954 401 225 1 Tién chi mua TSCD (108) (77) (419) (31)
Chi phi tai chinh (55) (35) - - Dau tu khac 597 987 - (500)
Chi phi l&i vay (346) (285) (331) (376) LCTT tif HD dau tu 489 910 (419) (531)
Lgi nhudn tir CTLD/LK (23) (50) - -
L3i/l6 khac 30 63 - - Tién chi tra cé tic - - - -
LN trudc thué 889 262 917 1,160 Tién tir vay rong (1,356) 2,202 341 1,158
Thué thu nhap DN (207) (107) (183) (232) Tién thu khac 682 1,343 341 (0)
LN sau thué 682 155 733 928 L‘:;:: HrHD tai (674) 3,545 682 1,158
CbTS (2) 0 19 78
LNST-CDTS 684 155 714 850 Dong tién dau ky 262 505 344 1,354
EBITDA 342 184 1,038 1,552 Tién trong ky 243 (161) 1,010 (604)
903 173 710 846 Dong tién cudi ky 505 344 1,354 750
2023 2024E 2025F 2026 Chi s6 (%)
A < Kha nang thanh
Tai san ngan han 16,918 21,483 22,736 24,640 todn
;:;n &Tudng dudng 505 344 1,354 750 Hé s6 TT ng3n han 3.7 2.5 2.8 2.0
DAu tu ngdn han 15 115 115 115 Hé s6 TT nhanh 1.0 0.9 0.9 0.4
Phai thu ngén han 4,117 6,861 5,453 4,246
Hang tén kho 12,200 14,078 15,729 19,444 Cd cdu vén
TS ngén han khic 82 85 85 85 Hé s8 No/TTS 15% 22% 22% 24%
Tai san dai han 4,151 2,503 2,830 4,293 Hé s Ng/Nguén vén 33% 49% 41% 47%
Tai san hitu hinh 27 744 1,164 1,195
Tai sdn dd dang dai han 1,170 533 533 533 Ning luc hoat déng
Dau tu dai han 65 63 63 63 S8 ngay HTK 60,237 12,153 4,968 3,442
Tai san dai han khéc 2,890 1,162 1,069 2,501 S& ngay phai thu 2,433 3,048 987 450
Téng Tai san 21,070 23,986 25,566 28,933 S8 ngay phai tra 16,924 5,240 1,094 796
ccc 45,746 9,961 4,861 3,096
Téng ng ngdn han 4,606 8,562 8,161 12,223
Ng phai trd 245 348 472 583 Ti suét Lgi nhuén
Vay ngén han 815 1,383 2,186 4,967 Bién Lgi nhuan gép 88% 49% 40% 40%
Ng ngdn han khac 3,546 6,831 5,503 6,673 Bién Lgi nhuén rong 110% 19% 21% 19%
Téng ng dai han 6,885 4,365 3,499 1,876 ROE 7.1% 1.4% 5.3% 6.3%
Vay dai han 2,290 3,961 3,499 1,876 ROA 3.2% 0.6% 2.9% 3.2%
Doanh thu chua thuc
hién ) ) ) )
Ng dai han khac 4,594 404 - - Dinh gid
Téng ng phai trd 11,491 12,927 11,660 14,099 PE 26.8 139.7 33.8 28.4
Vén gép 7,388 8,731 9,798 9,798 PB 2.49 2.16 1.70 1.60
Théng du v8n c6 phan 71 70 411 411
LN chua phan phai 1,832 1,955 3,375 4,225
Vén chd khéc 230 244 244 244 Tang trudng
C6 dbng thiéu s6 58 58 78 156 Tang trudng DTT -59% 33% 71% 40%
Téng vén chi sé hitu 9,579 11,059 13,906 14,834 Téng trudng EBIT -66% -49% 71% 50%
Téng ngudn vén 21,070 23,986 25,566 28,933 Téng trudng LNTT -41% -77% 40% 27%
S? luqngfo phiéu tuu 739 873 980 980 Tang trudng EPS -45% -81% 22% 19%
hanh (triéu)
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BSC" Bdo cdo cap nhat doanh nghiép
18/08/2025 - HSX: PDR

Khuyén cdo st dung

B3n bdo cdo nay cla Céng ty Cé phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xdy dung dé€ cung cdp theo yéu ciu clia bat ky t6 chic hay cd nhan riéng
8 ndo hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cda Ban bdo cdo nhu la nguén tham khdo trudc khi dua ra nhitng 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 nguén dif liéu ddng tin cay.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d@3m bdo rang cdc nguén théng tin nay (& hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cla nhiing théng tin dugc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bé hay mét phan
néi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhén dinh dugc dé cip trong bdo cdo nay dua trén su' can
nhdc can trong, cdng minh va hgp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhan dinh ndy cd thé thay déi
ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va 3 tai sdn ctia Céng ty C6 phan Ching khodn BIDV
(BSC). Moi hanh vi sao chép, sta ddi, in 8n ma khéng cé su déng y clia BSC déu trdi lut. B4t ky ndi dung nao cua
tai liéu ndy cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phudng thiic no hodc (i) dudc cung
c4p néu khéng dudc su chap thudn cta Céng ty C6 phan Chiing khodn BIDV.

Tang 8&9 Toda nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, TAng 9 Tda nha President Place

S8 93 DBudng Nguyén Du, Phudng Bén Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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BSC, Bdo cdo cap nhat doanh nghiép
18/08/2025 - HSX: PDR

Hé théng khuyén nghi

Céc khuyé&n nghi Mua, B4n hodc Nam gill chiing khodn dugc xac dinh dua trén téng mdc sinh 3i ky vong, bang téng
cla chénh l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn céng vdi ty sust cd tic ky vong.
Céc dinh nghia vé khuy&n nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd 1&n
MUA Téng muc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mrc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tdm phan tich Nghién clu

Tran Thang Long
Gidm d&c Trung tdm Phan tich Nghién clu
Longtt@bsc.com.vn

Phan Quéc Blu
P. Gidm d8c Trung tdm PTNC

Bui Nguyén Khoa
P. Gidm d8c Trung tdm PTNC
Vimé - Thi trudng
Khoabn@bsc.com.vn Buu bsc.com.vn

Nganh — Doanh nghiép

Nhém Bat ddng san, VLXD
Pham Quang Minh

Nhém Ngan hang, Tai chinh
Dudng Quang Minh

Trudng nhém, Chuyén vién phan tich cao cip
Minhdg@bsc.com.vn

Doan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Tu

Trudng nhém, Chuyén vién phan tich cao cip
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phén tich

Truongnd@bsc.com.vn

BSC Equity Research.

Trudng nhédm, Chuyén vién phan tich cao cip
Minhpg@bsc.com.vn

Lam Viét

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

Nguyén Céng Hoang Duy

Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics

Pham Thij Minh Chau

Trudng nhdm, Chuyén vién phan tich cao cip

Chauptm@bsc.com.vn

Tran LAm Tung

Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéan tich

Huytnt@bsc.com.vn
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