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Béo céo cap nhat

Khuyén nghi MUA
Gi& muc tiéu (VND) 41,600
Gia thi truong 24,100
Loi nhuan ky vong 72,6%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 27,500 — 21,100
Von hoa (ty dong) 8,849
SL c6 phiéu luyu hanh (cp) 327.657.972
KLGD trung binh 3 thang (cp) 606.813

S& hiru nude ngoai 1,90%

Dién bién gia (1 nim)

Cb dong 16n (%)
Nguyén Vin Pat

61,16

Tong quan cong ty

Cong ty c6 phan Phat trién Bét
dong san Phat Dat (PDR) duoc
thanh 1ap tr nam 2004 va hién
dang hoat dong chinh trong linh
vuc dau tu, phat trién cac du an
bat dong san, khach san, resort
cao cfip, nha &, can hd, biét thu. ..
tai dia ban kinh doanh chinh la
TP.HCM va tir mién Trung chd
Vao.

Chuyén vién phan tich

boan Nhat Anh
+84 2432181896

anh.doan@ecsc.com.vn

CTCP Phat Trién Bat Pong San Phat Pat

Bat dong san | Viét Nam | 24 thang 06, 2020

Cap nhat KQKD

Tir nam 2016 t&i 2019, doanh thu thuan (DTT) ctia PDR trai
qua mot thoi ky ting trudng an tugng, ddc biét nam 2019 ghi
nhan ca doanh thu va loi nhuan cao nhét tir trude téi nay voi
DTT va loi nhudn sau thué (LNST) 1an lugt dat 3,400 ty dong
(+58,3% yoy) va 874 ty dong (+35,9% yoy). Mic du nganh
bat dong san (BDS) nam 2019 gap nhiéu kho khan cing VOl
viéc ngan hang siét chdt cho vay BPS, PDR thudc nhém s6
it doanh nghi€p lam an hi¢u qua va cé kha nang dap tng nhu
cau cua thi truong. Dong gop chinh cho ting trudng 1a nho
mo ban thanh cong 100% du 4n Phan khu s6 4 KDT Nhon
Ho6i, mang vé& 1,508 ty dong doanh thu cho Cong ty. Tai
TP.HCM, céac dy 4n mdi bi han ché cip phép khién khan
hiém ngudn cung phan khuc biét thy va cin ho cao cap da
gitip du an The EverRich 3 ¢o ty 18 hip thu cao va ghi nhan
1,171 ty dong doanh thu nam 2019 (chiém 34% tong doanh
thu).

Bién loi nhuan gdp (BLNG) ciia PDR ¢6 xu huéng ting 6n
dinh tir nam 2016 va ludn dat ty 18 cao trén 31% ba nim gan
day. Nguyén nhan dén tir viéc Cong ty tap trung dau tu mo
rong thi truong 1an can TP.HCM nhu Binh Dinh, Quéang
Ngii noi c¢6 bién loi nhuan cao hon. O chidu nguoc lai, bién
loi nhuén sau thué (BLNST) lién tuc giam tir nim 2017 va
dat 27,5% nam 2019. Mac du chi phi tai chinh giam manh
cac ndm gan day (gan nhu vé 0), nhung cac chi phi ban hang
va quan 1y doanh nghiép tang manh trong thoi gian qua da
anh huéng x4u toi chi sé nay. Piac biét 1a chi phi ban hang
nam 2019 dat 124 ty dong, ting 200% so véi cing ky nim
2018.

Trong Q1/2020, DTT dat 629 ty dong (giam 63,1% so voi
Q1/2019) va LNG dat 249 ty dong (ting 8,7% so voi
Q1/2019). Doanh thu giam manh so véi cung ky 1a do mang
chuyén nhuong dy 4n ctia PDR khong c¢6 doanh thu. Mic du
chi phi ban hang va quan ly doanh nghiép cung tang nhung
LNST Q1/2020 dat 158 ty dong, ting nhe 3,3% so voi
Q1/20109.

DPinh gia

Hién nay dich Covid-19 da dugc kiém soat tai Viét Nam va
cac hoat dong san xuét kinh doanh d3 dugc mo cira tré lai.
Véi giai doan khé khan chung nay, PDR 1a mot trong sé it
doanh nghiép nganh bt dong san c6 duoc két qua loi nhun
kha quan. Thém vao do6 viéc ban hét toan bo dat nén tai phan
khu 2 va 9 tai du an KDT Nhon Hdi s€ mang lai dong tién
16n trong nam nay cho Cong ty. Ching t6i khuyén nghi
MUA c¢6 phiéu PDR véi gia muyc tiéu 12 thang 1a 41,600
ddng/cp, loi nhuan ky vong 13 72,6% (so v6i muc gia 24,100
ddng/cp ngay 24/06/2020), dua trén phuong phap
EV/EBITDA va P/E.
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Két qua hoat dong kinh doanh 2016 2017 2018 2019 2020E
Doanh thu thuin vé ban hang va cung cip dich vu 1,496,666 1,326,626 2,147,709 3,400,186 3,740,205
Tang truong doanh thu 271.8% -11.4% 61.9% 58.3% 10.0%
Gia v6n hang ban 1,093,341 807,580 1,466,558 2,082,173 2,290,390
Loi nhuén gop vé ban hang va cung cip dich vu 403,325 519,046 681,151 1,318,013 1,449,814
Bién loi nhudn gép 26.9% 39.1% 31.7% 38.8% 38.8%
Doanh thu hoat dong tai chinh 3,224 3,695 4,553 8,191 5,480
Chi phf tai chinh 2,378 879 0 102 118,756
Phn lgi nhuan/15 tir cong ty lién két lién doanh -1,930 -322 0 0 0
Chi phf ban hang 55,473 101,154 41,308 124,034 104,187
Chi phi quan 1y doanh nghiép 42,488 57,971 80,055 93,004 120,860
Loi nhuén thuén tir hoat dong kinh doanh 304,279 362,416 564,342 1,109,065 1,111,491
Loi nhuén khac 151 188,451 193,736 -3,754 -4,129
Téng lgi nhuin ké toan truéc thué 304,430 550,867 758,078 1,105,311 1,107,362
Loi nhuén sau thué thu nhip doanh nghiép 242,520 439,880 643,317 874,143 907,745
Bién loi nhudn sau thué 16.2% 33.2% 30.0% 25.7% 24.3%
Ban cAn dbi ké toan (tri¢u déng) 2016 2017 2018 2019E 2020E
Tai sin ngin han 8,100,625 = 7,860,011 8,050,299 | 10,354,694 = 12,099,274
Tién va cac khoan tiong duong tién 149,428 144,055 189,341 646,334 710,967
Céc khoan du tur tai chinh ngén han 0 0 0 0 0
Cac khoan phai thu ngin han 590,825 1,578,903 1,987,986 1,705,320 1,875,852
Hang ton kho 7,356,019 6,089,787 5,865,814 7,994,803 9,504,757
Tai san ngén han khac 4,352 47,266 7,158 8,237 7,698
Tai san dai han 901,725 2,088,845 3,007,128 3,606,685 4,139,913
Céc khoan phai thu dai han 282,233 1,459,409 1,218,786 1,566,429 1,723,072
Tai san cb dinh 2,295 8,059 10,534 17,573 18,838
Bét dong sin diu tir 193,553 187,656 81,804 75,415 82,957
Tai san dér dang dai han 61,123 66,912 772,508 908,370 1,172,259
Céc khoan dau fur tai chinh dai han 345,550 345,229 0 5,502 6,052
Tai sn dai han khac 16,971 21,580 923,496 1,033,396 1,136,736
Lgi thé thuong mai 0 0 0 0 0
Téng cong tai sin 9,002,350 = 9,948,855 11,057,426 = 13,961,379 = 16,239,187
Ng phii tra 6,598,553 = 7,121,974 7,545,800 9,592,451 8,958,411
Ng ngin han 1,678,062 1,080,841 791,983 3,072,749 2,167,138
N dai han 4,920,491 | 6,041,132 6,753,817 6,519,701 6,791,272

Vén chii sé hiru 2,403,797 2,826,881 3,511,626 4,368,928 7,280,777
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nim 2019 cong ty khac trong nganh
B3 Bl ROE ROA P/E P/B
G T
CTCP Pau tw Nam Long (PDR) 41.9%  39.6% 176/80 9.4% 72 11
. 38.5 13.7 13.0
0, 0,
CTCP Vinhomes (VHM) 53.2% 47.1% % % 5 4.3
CTCP Tép doin Péu tw Pia dc No Va (NVL)  28.8%  31.0% 15(;/3; 43% 168 24
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CTCP Phat trién Bat dong san Phat Dat 388%  25.7% 22.2 7 0% 98 20
(PDR) %

Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
P/E 10.9 18.02 1056 9.82 10.37
EPS 2,770
Gia thi truong du kién 28,739
Pinh gia theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 26.48 32.31 21.83 16.00 14.02
EBITDA (triéu) 1,236,691
EV (triéu) 17,338,026
No vay (tri¢u) 200,000
Loi ich ¢ dong thiéu sb (triéu) 0
Gia tri thi truong ¢o phiéu wu dii (triéu) 0
Tién va twong duong tién (triéu) 710,967
Vén hoa thi trudng (triéu) 17,848,994
C6 phiéu luu hanh (triéu) 328
Gi4 thi truong (ddng) 54,474
2020F
P/E (50%) 14,370
EV/EBITDA (50%) 27,237

Gié tri hop Iy 41,607
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bét ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la nguén tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao c4o nay dugc dua trén nhing ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhiing thiét hai ddi véi viéc st dung toan bo hay mot phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong dugc sao chup hay nhan ban ¢ bt ky hinh thac hay phuong thirc nao hogc cung cap neu
khong duoc sy chip thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty c6 phan chimg khoan Eurocapital
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