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So ludgc bao cao cap nhat lan nay

Trong b&o cdo lan dau vé cé phiéu PDR phat hanh 03/04/2023, FIDT da nhan dinh rdng thi trudng bat
déng san (BDS) nhiéu kha nang da di qua khoang thdi gian khé khan nhét khi ma chinh phu da co
nhitng dinh hudng ro rang vé viéc “gidi cdu” thi trudng thong qua Nghi quyét 33. V&i cac yéu to dai
han van ung hd va cac chinh sach dang dan chuyén sang ho trg nganh, FIDT cho rdng nhém nganh
nay da co phan Ung “qua da” véi mdc do tiéu cuc trudc dé va ding trudc ca hoi phuc hoéi khi chinh

sach déo chiéu.

Chinh vi vdy chiing téi di Iua chon cé phiéu PDR vao diu thang 03 cho cd hdi turnaround
(su phuc héi sau thdi ky xau nhat cia nganh) sau khi danh gia chi tiét trién vong ciing nhu

rdi ro lién quan dén doanh nghiép nay.

Tai thdi diém ra bdo cdo, FIDT dua ra muc gid muc tiéu cho céd phiéu PDR & mic 24,912 VND/cd phiéu
(bdng viéc két hgp dinh gid RNAV va P/B), upside tiém ndng 101.7% so vdi gid c6 phiéu tham chiéu
ngay 24/03/2023 & muc 12,350 VND/cd phiéu.

Sau hon 2 thang ra bao cdo, FIDT cap nhat lai cac yéu t6 bén ngoai (lai suat, chinh sach), cac yéu té
bén trong (cac yéu t8 ndi tai va du an clia doanh nghiép) dé dua ra nhan dinh cdp nhét hon. Trong

bao cao lan nay, FIDT sé c6 nhitng cap nhat cling nhu phan tich trong tam vao 3 van dé sau:

e Su xoay chiéu chinh sach r6 rang han bao gig hét
e Gi6 bong da dén vdi PDR dung nhu ky vong
e Cap nhat khuyén nghi va dinh gia
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Phong Nghién ctru va Phan tich - Céng ty CP FIDT Trang|?2



BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

1. Su xoay chiéu chinh sach r6 rang hon bao gid hét

Nh& nhitng dinh hudng tir Nghi quyét 33/NQ-CP thi trong nhitng thdgi gian vira qua, chinh pha da tiép
tuc c6 nhitng chinh sach thiét thuc va cu thé dé “gd khd” cho thi trudng BDS. Trong dé ndi bat 1a mét
s6 Théng tu va Nghi dinh ma FIDT cho rang sé tac dong truc ti€p dén PDR theo chiéu hudng tich cuc
nhu:

e Théng tu 03/2023/TT-NHNN (Thdng tu 16 slra d6i) vé hoat dong dau tu Trdi phiéu doanh
nghiép (TPDN) cua Té chirc tin dung (TCTD).

e Thong tu 02/2023/TT-NHNN vé Cg cau thgi han tra ng va gilt nguyén nhém ng

e Nghi dinh 10/2023/ND-CP slra d6i cac Nghi dinh vé dat dai

e NHNN da quyét dinh giam |ai suat diéu hanh 3 [an chi trong vong han 2 thang

Trong nhirng chinh sach dugc ban hanh, FIDT dac biét nhan manh tdm quan trong cua viéc giam lai
sudt diéu hanh va cac Nghi dinh 10. P8y cdé thé ndi la nhiing chinh sdch cé téc déng tich cuc nhét dbi

vdi thi truong bat déng san nhd giai quyét truc tiép nhitng khé khan ma thi truong nay dang gap phai.

a. Théng tv 03/2023/TT-NHNN (Thong tu 16 sira doi) vé TPDN

Diém md clia du thao thdng tu stra ddi cho phép cac ngdn hang dudc mua lai trai phiéu da ban (khdng
can ddi 12 thang nhu trong théng tu 16) nhung van phai tuan thu cac diéu khoan chit ché vé diéu
kién trong thdi gian tir nay dén hét 31/12/2023. Theo dd trong thdi gian tir 24/04-31/12/2023, T6
chirc tin dung (TCTD) sé dudc quyén mua lai TPDN da ban theo quy dinh tam thgi sau:

TCTD chi dudgc mua lai TPDN chua niém yét da ban (tinh ca TPDN phat hanh cung 16, cung dot) khi:

(1) Pap Ung cac quy dinh tai Diéu 4 Thong tu 16/2021/TT-NHNN (Quy dinh vé Nguyén tdc mua,
ban TPDN)

(2) B&n mua TPDN tir t6 chic tin dung (bén s& hitu TPDN mua tir bank) thanh todn toan bd sb tién
mua tai thdi diém ky k&t hgp ddng ban..

(3) Doanh nghiép phat hanh trai phiéu dudc xép hang & mic cao nhéat theo quy dinh xép hang tin
dung ndi bd cua TCTD tai thdi diém gan nhét trudc khi TCTD mua TPDN.

(4) Con vé nhitng khoan muc stra ddi khac hau hét tap trung vao viéc lam rd, chi tiét va hoan thién

nhiéu ndi dung clia TT16 nhdm tranh nhitng "16 hdng" va nhitng diéu khoan chua rd rang.

FIDT cho rang nhitng sira ddi nay sé& khoé cé su doét pha cho thi truédng TPDN véi trai chu la
ngan hang vi vin mang tinh quan ly chit ché va 1am ro cac diéu khoan hon 1a néu "thao bo"
cac diéu kién chat ché vi:
e TPDN dugc mua lai vAn phai dap (‘ng cac tiéu chi rat chit ché theo Piéu 4 TT16. Day I3
khoan muc khién doanh nghiép gap kho trong viéc co cau lai ng.
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e Giao dich ban trudc dé phai la giao dich thanh toan tién that

e X&p hang tin dung ndi bd mirc cao nhat (Té chirc phat hanh) 1a rat khé, vi DN dudc xép
hang m(c nay thudng cd tinh hinh tai chinh manh va dp dung diéu nay sé& rat nhiéu t6 chirc
phat hanh khdng dap (ng.

Do do, FIDT nhan dinh:

Théng tu 03 cé tac déng nhét dinh dén nhém ngén hang trong viéc mua lai TPDN d& ban. Tuy nhién
tac déng la khéng qué I6n do cac diéu kién quy dinh "khat khe" cua Théng tu 16 gan nhu duoc gilr
nguyén. Do dé, thi trudng sé dugc anh hudng TICH CUC chi yéu tir TTO2 vé co cdu nd FIDT d5 phén

tich sang nay.

b. Thong tu 02/2023/TT-NHNN vé cd cau thgi han tra ng va giltr nguyén nhém ng

FILT

FOCUS ON PERFORMANCE

TOM TAT NOI DUNG TT 02/2023/TT-NHNN

Quy dinh Tiéu chi Noi dung

Loai ng Cho vay, cho thué tai chinh
Pdi tugng vay T8 chirc, ca nhan

Phuc vu cho nhu cau san xudt, kinh doanh
Phuc vu nhu cau dgi s6ng, tiéu dung
Thdi gian phat sinh

mén vay Trudc ngay 24/04/2023

biéu kién  Thgij gian d&n han | TU khi Théng tu 6 hiéu luc dén hét 30/06/2024
khoan ng

Muc dich vay

Tinh trang mon vay @ Trong han hodc qua han dén 10 ngay

e Khong cé kha nang tra ng gdoc/Idi dén han do doanh thu, thu nhap
Piéu kién bank sut giam so véi phuang an vay
danh gia e Cb kha nadng trd ng day du theo thdi han méi dudc co cau
e Khoan ng khong vi pham phap luat

Thdi gian co cau T&i da 12 thang k& tir ngay dén han cil
Nguyén tic Thai gian thuc hién | TU khi Thong tu cé hiéu luc dén 30/06/2024
co cau, Gilt nguyén nhu thdi diém phéan loai ng gan nhéat trudc khi co cau,

phan loai L khong phai diéu chinh phéan loai vao nhém ng rui ro cao han
ng, trich Trich 1&p phan chénh léch (giira trich |&p theo théng thudng va trich
lap du Trich 1ap du phong | |&p theo Thong tu nay) theo tién dd: dén 31/12/2023 trich 1ap tbi
phong thiéu 50% va dén 31/12/2024 trich 1ap du 100%
Lai phai thu Khong phai hach toan thu nhap (du thu) ma theo doi ngoai bang

Pay chinh la thong tu ma thi trudng mong dgi nhat vi tam anh hudng cua né. Thong tu da
tac déng “sau va réng” dén nhiéu ddi tugng theo hudng tich cuc, cu thé:

FIDT Research
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Doi véi ngan hang

e Gilp chat lugng tai san trén BCTC bank duy tri du chat lugng ng da suy giam.
e VAan phai thuc hién trich 1ap du phong nhu théng thudng du da dugc cd cau gilt nhém nén chi
phi trich 1ap van sé& 18n va Igi nhudn cac ngan hang van bi anh hudng do trich 1ap khi tham gia

tai cd cau, dac biét cac ngan hang chua trich 1ap “thira” so véi quy dinh.
Doi véi ngudi vay

e Ap dung cho cac khoan vay, cho thué tai chinh phuc vu san xuét kinh doanh cla ca nhan, td
chirc (1) Cac DN san xuét dudc hudng Igi néu dang khé khan; (2) Cac DN phat trién BDS hudng
Igi & cac khoan vay phuc vu cho kinh doanh BDS; (3) C& nhan dang vay mua BBS s& KHONG
dugc hudng Igi bdi Thong tu nay

e Thdi han co ciu kéo dai t6i da 1 ndm FIDT |a du dé€ cac doanh nghiép cd cdu, phuc hdi san xuéat

kinh doanh (trir khi cé khing hoang kinh t€ nghiém trong vao 2024).
Doi vai thi truang chirng khoan

e Chung t6i cho réng day la 1 thong tin tich cuc vi s& hd trg manh cho nhém ngan hang, BPS va

ca nén kinh t€, trong d6 2 nhdm ngén hang va BDS chiém ty trong I6n trong VNIndex.

c. NHNN giam lai suat diéu hanh lién tiép
Tinh dén thdi diém hién tai NHNN d3 giam 13i suét diéu hanh 3 Ian chi trong vong hon 2 thang va

kéo muc I3 sudt didu hanh va tran 13i sudt huy déng sau 25/05 gan tudng dudng mirc giam hé trg
nén kinh té luc ban dau do anh hudng Covid - 17/03/2020.

n“ 18/11/19 | 17/03/20 | 13/05/20 | 01/10/20 | 23/09/22 | 25/10/22 | 15/03/23 | 03/04/23 | 25/05/23 T’;“"}',V:;;c”

Khong ky han va cé

0, 0, 0y 0, 0, 0, 0, 0, 0,
W | han dudi 1 thang  08% | 05% |02% [ 02% | 05%  10%  1.0%  0.5% 05%  0.0%
suat huy
dong 5 2 a P
Z‘::é;';a"g dén dudi = o0, 48% | 43% | 40%  5.0%  6.0%  6.0% 5.5%  5.0% -0.5%
= 20 |
Tai chiét khau 4.0% = 3.5% = 3.0% SO0 N3 5% a 14.5% ol 3.5% @ 3.5%  3.5% @ 0.0%
Tai c4p vén 6.0% | 5.0%  4.5% low. 50% @ 6.0%  6.0% 55%  5.0% @ -0.5%

Lién ngan hang qua

dam 7.0% 6.0% 5.5% 5.0% 6.0% 7.0% 6.0% 6.0% 5.5% -0.5%

Nguén: FIDT téng hop tir SBV

Ba dgt ha 18i suat nay khong qué I8n, tuy nhién cho thdy su ddo chiéu rd rét cua chinh sach sang hd

trg nén kinh té&. Nhin téng thé thi v6i thanh khoan hé thng ngadn hang va tin dung d& d8 cang thang

FIDT Research
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han cui 2022 nhiéu, cac phat biéu cling nhu chinh sach cia NHNN ciling xoay chuyén tir han ché cho

vay lién quan BDS sang cac ngdn nglf "mém déo" va mang tinh hd trg hon.

V@i mirc 13i suat didu hanh va tran 13i suat da quay vé ngudng hod trg, 13i sudt huy dong trén thi trudng
da diéu chinh vao doan hd trd thi trudng khi mét phan dong tién glfi 8 ngdn hang sé& tim cac kénh sinh
I8i t6t han khi ddo han cac khoan tién gui va 18i sudt méi da thdp hon dang ké so vdi ky trudc. Diéu
nay tot cho thi trudng chirng khoan khi dong tién sé co6 xu hudng trd lai thi trudng, dong tién manh
hay khdng con phu thudc vao xu hudng 13i sudt huy dong sap tdi co ti€p tuc ha hay khéng.

L3i suat huy dong udc tinh tinh trung binh toan thi trudng (%)
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Lai sudt cho vay dang giam cham han nhung chidng t6i du bao sé di xu hudng gidm nhu |&i suat huy
dong trong thdai gian téi khi NHNN lién tuc yéu cau cac NHTM giam |&i sudt.

d. Nghi dinh 10/2023/ND-CP md ra co ché thao gé phap ly cho thi truéng BPS

Bé&n canh nhirng hanh dong ctia NHNN thi Chinh pht cling vira ban hanh Nghi dinh 10/2023/ND-CP vé
stra d6i, b sung mot s didu clia cdc Nghi dinh hudng dan thi hanh Lut D4t dai. Trong dé da sura doi,
b6 sung nhiéu chinh sach dat dai nhdm thuc hién chl truong chung ctia Chinh phu vé thao g& cac khé
khan, vudng mac cho cac dia phuong, ngudi dan va doanh nghiép. Nghi dinh nay sé cé hiéu luc tir
ngay 20/5/2023.

FIDT Research
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Tém tat cac khoan muc dang cha y cua Nghi dinh 10/2023/ND-CP vé Sira ddi, bé sung mét
s0 diéu cua cac nghi dinh hudng dan thi hanh Luat bat dai

Khoan 1 Piéu 17a: T4 chic tham gia diu gid quyén st dung dat phai ndp tién dat
trudc bdng 20% tong gid tri thira dat, khu dat tinh theo gid khdi diém dé diu gid quyén
s dung dat.

Han ché hién tugng "ludt séng”
trong dau gia dat

Piéu 68b: D4i vdi trudng hop dudc chap thuan nha dau tu theo quy dinh tai khoan 3

Diéu 29 cla Luat Dau tu nam 2020 thi &p dung trinh tu, tha tuc giao dat, cho thué dat,

cho phép chuyén muc dich str dung dat quy dinh tai khodn 3 Diéu 68 clia Nghi dinh e AR . = 3
nay. Cd quan c6 thdm quyén thuc hién thu tuc ch3p thudn nha diu tu khi nha dau tu J;:i;gd Yl yino dak eho aha

dap Ung cac diéu kién theo quy dinh cua phap luat co lién quan. - GB b6 thm Iy "sg trich nihiém®

ma nhiéu cd quan cé thdm quyén

Cd quan, ngudi cé tham quyén gidi quyét thi tuc giao dat, cho thué dat, cho phép dang radc phar

chuyé&n muc dich st dung dat khdng chiu tréach nhiém ddi véi cac ndi dung vé chip
thuén chd truong dau tu, lua chon nha dau tu theo quy dinh clia phap luat vé dau tu,
phap ludt vé nha & va phap ludt khac cé lién quan

Khoan 4 Piéu 17: D4i vdi cong trinh xdy dung ¢ st dung vao muc dich luu trd du lich

theo quy dinh cta phap luat vé du lich trén dat thuong mai, dich vu néu dap tng du

diéu kién theo quy dinh cua phap luit vé dat dai, phap luat vé xay dung, phap ludt v& Thdo g& vudng mac bay lau nay vé
kinh doanh bat dong san thi dudc chiing nhan quyén sd hitu cdng trinh xdy dung gdn  viéc loai hinh BPS biét thu du lich
lién vdi dat theo muc dich s dung dat thudng mai, dich vu; thdi han s dung dat theo (cdn hé officetel, condotel) khi da
quy dinh tai khoan 3 Diéu 126, khodn 1 Piéu 128 clia Ludt DAt dai. Chl sd hitu cdng  Pudc Cap S6

trinh xdy dung chiu trach nhiém trudc phap ludt vé viéc dap (ng du diéu kién theo quy

dinh cua phap luat vé xay dung, phap luat vé kinh doanh bat dong san.

Khoan 1 Piéu 2: D4i vdi trudng hdp ap dung cac phudng phap dinh gid dat quy dinh
tai céc khoan 1, 2, 3 va 4 Didu 4 cta Nghi dinh nay thi Uy ban nhan dan cp tinh ¢
tradch nhiém ban hanh quyét dinh phé duyét gid dt cu thé trong thdi gian khéng qua
90 ngay ké tir ngay cd quan nha nudc cé thdm quyén ban hanh quyét dinh giao dat,
cho thué dat, chuyén muc dich str dung dat, cho phép chuyén tir hinh thic thué dat tra
tién thué dat hang ndm sang thué dat tra tién thué dat mot |an cho ca thdi gian thué,
gia han s dung dat, diéu chinh thdi han s dung dat.

Thic day thaoi gian cdc cd quan cé
tham quyén phé duyét gia dat khi
day la khau tén thdi gian nhat khi
thuc hién du an BPS

Nghi dinh nay da dem lai nhiéu “cai cach” vé mat phap ly d6i vdi thi trudng BDS trong dé diém quan
trong nhat chinh la (1) giai quyét tinh trang chinh quyén dia phuong cham phé duyét gia dat, gay kéo
dai thdi gian thuc hién du an la mot trong nhitng van dé gay ra diém nghé&n cho hang loat du an, dac
biét tai TP.HCM; va (2) giai quyét van dé phap ly la diém nghén trudc nay cla cac du an BDS nghi
dudng.

FIDT Research
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e. Panh gia tac dong cac chinh sach hién tai va ky vong sap tdi

05/03/2023 ND 08/2023/ND-CP vé TPDN

11/03/2023 NQ 33/NQ-CP vé giai phap thao g& va thic day thi trudng BDS

15/03/2023 NHNN gidm I&i sudt diéu hanh Lan 1
03/04/2023 NHNN ha I&i sudt diéu hanh Lan 2

03/04/2023 ND 10/2023/ND-CP stra ddi cac Nghj dinh vé dat dai

03/04/2023 QP 338/QD-TTg vé Chinh sach phat trién nha & xa hoi -
23/04/2023  |Théng tu 03/2023/TT-NHNN (Théng tu 16 stra di) -

23/04/2023 Thong tu 02/2023/TT-NHNN vé cd cdu thai han tra ng va gilf nguyén nhom ng

NHNN ha |&i sudt diéu hanh Lan 3

Q2/2023 Thong tu vé Diéu chinh hé s6 rui ro tin dung d6i véi cho vay BDS

Q2/2023 Nghi quyét vé thi diém mot s6 cd ché, chinh sach d&c thu phat trién TP.HCM

Q4/2023 -2024 |Luat dat dai (stra d8i), Luat nha & (slra d6i)...

FIDT nhén dinh nhiing hanh dbéng cta chinh pht da thé hién ré nd luc va y chi vé viéc hé trg thi trudng
BDS. D&y cd thé xem [a thdi diém danh d&u su “xoay chuyén” chinh sdch sang ndi I16ng sau mét thoi

gian dai siét chat cua chinh phu.

M&c du vdy ndm 2023 sé van 1a mbt ndm khé khdn déi vdi nganh tuy nhién cé thé nhin nhén 1a thi
trudng da di qua thoi diém khé khdn nhat va sé& dan hdi phuc khi cc chinh sgch thdm thdu vao thi

truong va nén kinh té.

Chinh vi vay, FIDT van giir vitng quan diém cho rang day la thdi di€ém phu hop dé c6 thé dau
tu nhirng c6 phiéu bat dong san tiém nang véi tdm nhin dai han. Nhém cé phiéu BPS ciing
phan nao phan rng tich cuc vé8i su thay ddi chinh sach khi cé su h6i phuc manh mé ké tur

thdi di€ém ching tdi phat hanh bao cao Ian dau dén nay.
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Gia cd phiéu BPS phan (rng tich cuc véi chinh sach méi

03/04/2023: 23/04/2023: 23/05/2023:

- QP 338/QD-TTg vé Chinh sach phat - Théng tu 03/2023/TT-NHNN (Théng - NHNN ha &i suat didu hanh

trién NOXH tw 16 sira déi)Théng tu 03/2023/TT- L3n 3 12.8%
12% - NP 10/2023/ND-CP sira déi cac Nghi NHNN (Théng tu 16 sifa doi) R B

dinh vé& dat dai - Théng tu 02/2023/TT-NHNN v& cd cdu

- NHNN ha I13i sudt diéu hanh Lan 2 thdi han tra ng va gilr nguyén nhom ng

7%

2% 2.7%

-3% \

FIDT phat hanh Bao
cao PDR lan dau

S DD DD DD D
PP PPN
WV ol o oV o o
SRR ARSI
R AN AU
Bat dong san L2

K& tir ngay phat hanh bdo cdo cd phiéu PDR cé muc tdng gia khoang 12.8%, t6t hon muc 2.7% cula
VnIndex va toét han nganh Bat Bong San (nganh cap L2) véi mlc tang 3.0%.

FIDT Research
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BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

2. PDR - Gi6 dong da dén
a. Du an Astral City dugc mé khéa

Du an da chinh thdc hoan thanh thu tuc dong tién s dung dat tai du an Astral City vao ngay 05/05
vUra qua. Viéc hoan thanh nghia vu déng tién thué s dung dat déng nghia vai viéc du an Astral city
da vugt qua trd ngai I6n nhat cla du an BDS dan sinh vi khdu xac dinh tién s dung dat cho du an la
“ngbén” nhiéu thgi gian va cong sic nhat khong chi véi doanh nghiép ma ca véi chinh quyén dia phuong

trong tang tang I8p I8p cac thu tuc phap ly.

Nhu vay du én Astral City cé thé xem nhu d§ hoan thién day du cac thd tuc phdp ly (Quy hoach 1:500,
Gidy phép x8y dung d& cé) va sé sédm dugdc chuyén sang ky hop déng mua ban véi khdch hang va md

ban cac dot mdi.

Cac thong tin chi tiét vé du an nay da dugc FIDT dé cap chi tiét trong bao cao lan trudc. Hién tai, tién
do phap ly du an da di dung vdi ky vong cua ching toi.

PDR hudng Igi gi tir viéc nay

Ban chéat du an Astral City da dudc PDR chuyén nhugng chuyén nhugng cho Danh Khéi, tinh dén cudi
quy 1/2023, PDR da hoan t&t chuyén nhugng 72.14% cé phan clia du &n nay cho cac doanh nghiép
thudc hé sinh thai ciia Danh Khoi Ian lugt 1a cong ty TNHH Bat dong san Lyra, cong ty TNHH Bat dong
san Orion, cong ty TNHH Bat dong san Vega va cong ty TNHH Bat dong san Gemini.

Vao ngay 22 thang 6 nam 2022, Nhém Cong ty va cac cd dong ca nhan khac clia Sai Gon -
KL @2 ky két Hop ddng Nguyén tic Chuyén nhwrong Cd phan sé 01-CNCP/2022/SGKL, lién
quan @én viéc chuyén nhrrong toan bd vén s& hiru tai cong ty nay cho cac déi tac, bao gém
Céng ty TNHH BAt dong san Lyra, Cong ty TNHH Bat dong san Orion, Cong ty TNHH Bt
dong san Vega va Céng ty TNHH Bét dong san Gemini. Theo d6, 99,86% von s& hiru clia
Nhom Cong ty trong cong ty con nay sé duoc chuyén nhwong theo gia tam tinh &
3.345.340.000.000 VND. Theo hop ddng nguyén tic, viéc chuyén nhuong cd phan nay chi
duoc xem |1& hoan thanh khi va chi khi: (i) cac bén mua thanh toan toan bd gia tri chuyén
nhwong chinh thirc cho cac bén ban; va (i) cac bén ban hoan thanh nghia vu nép tién st
dung dat clia dy 4n cho Nha nuéc va cung cép cho cac bén mua gidy chirng nhan di an
du diéu kién ky hop ddng mua ban véi khach hang. Vao ngay két thic ky ké toan gitva nién
@6, Nhém Cong ty va cac bén van dang trong giai doan hoan thién cac tha tuc phép ly theo
quy dinh hién hanh @i véi giao dich chuyén nhuong cb phan nay.

DAU T VAO CAC CONG TY LIEN KET
Ngay 31 thdng 3 ndm 2023 Ngay 31 thang 12 ndm 2022

% S6 tién % 56 tién
VND VND
Cong ty Cé phan DAu tw BAt dong
sén BIDICI (j) 49,00 1.117.133.041.702 49,00 1.117.134,624.785
Céng ty Cb phan Dja éc
Sai Gon - KL (ii) 27,86 643.360.158.946 27,86 643.318.163.850

Dich vy Bat dong san Phat Dat (ii) 27,00 84.008.548.746 - =
Cong ty TNHH Pau tw Xay ding
C6ng trinh PEP (iv) 49,00 ___13.763.967.353 49,00 _  12.952.848.690

TONG CONG 1.858.265.716.747_ 1.773.405.637.325

Theo k& hoach PDR s& hoan t&t chuyén nhugng toan bd s c¢6 phan con lai sau khi toan bd phap ly du
an Astral City dugc hoan thanh. Nhu vay hién tai PDR chi con lién quan dén phan cong ng tai
du an nay do PDR di tam dng cho Sai Gon — KL d€ diu tu du an.

FIDT Research
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BAO CAO CAP NHAT - PDR

FluT

FOCUS ON PERFORMANCE

Cong ty Cd phan Phat trién B4t dong san Phat Pat B09a-DN
THUYET MINH BAO CAO TAI CHINH HQP NHAT QUY IV - 2022 (tiép theo)
vao ngay 31 thang 12 nam 2022
8. PHAI THU KHAC
VND
Ngay 31 thang 12  Ngay 31 théng 12
nam 2022 nam 2021

2.597.723.112.587 _1.113.499.069.224
1.400.258.944.270 -

Ngén han
I Cong ty CP Dja éc Sai Gon - KL

Ong Pham Ngoc Dang 480.000.000.000  480.000.000.000
Ong Nguy&n Huy L& 479.985.988.000  479.985.988.000
Ong Nguy&n Van Toan 50.400.000.000 50.400.000.000
Cong ty C8 phan TM VTB Trudng Phét Loc () 45.400.000.000 45.400.000.000
Cong ty C4 phan DAu tr Danh Khoi Holdings 40.500.000.000 -

Ba Phan Quynh Nhan

31.920.000.000

31.920.000.000

Céng ty C4 phn DAu tr TMDV AKYN - 10.000.000.000
Ky qug, ky cuoe 1.383.011.700 409.876.000
Khac 67.875.168.617  15.383.205.224

C6 thé ndi, viéc hoan thién phdp ly du dn sé giup Danh Khéi tam thdi vuot qua khé khdn va cé déng
tién hoat dbéng trd lai. Vé phadn céng ng Danh Khéi dang nd PDR, do céng ng nay lién quan truc tiép
du an Astral nén PDR sé dugc uu tién thanh toan khi Danh Khéi cé dong tién.

Vi viéc du ng vay cua PDR tinh dén cubi Q1.2023 chi khoang han 3 nghin ty, con s6 nay la it so vdi
qguy moé cua PDR thi dong tién cua Danh Khéi thanh toan sé giup tinh hinh tai chinh va ng vay cua PDR

cai thién dang ké.
Ng vay ctiia PDR theo hinh thirc (Ty déng)

6,000

5,000

4,000

3,000

2,846

3,045 3,071
2,000 2,510
2,356
1,546
1,000
1,148
671 684 728 798 230
’ Q4.21 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23
®Vay ngan hang = Trdi phiu = Vay bén khac NguBn: BCTC hdp nhdt Q1.2023 ctia PDR
FIDT Research
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FOCUS ON PERFORMANCE

b. Du an Khu phitc hgp cao tang Thuan An (Binh Dudng Tower — Nguyén Thi Minh Khai)

Du &n c6 quy md 4.47 ha véi tdng mrc dau tu udc tinh khoang 9,400 ty s& hitu vi tri déc dia khi toa
lac tai trung tdm dudng Nguyén Thi Minh Khai, phudng Thuén Giao, TP. Thuan An; giao néi vdi Pai 16
Binh Duang, Quéc 16 13, va cach TP.HCM chi 20km.

TRUNG TAM HANH CHINH
TiNH BINH DUONG

S

Khu phitc hdp cao tang
Thuan An (NTMK)

@ QUAN 12

@ BINH NHAM
@ LAI THIEU

+ CACH TP.HCM 20km

o3 or %3

TU du &n cé thé dé dang két ndi dén cac khu cong nghiép, cum cdng nghiép 18n nhat Binh Ducng nhu
VSIP - BDong An - Viét Huong; dong thai hoi tu day da hé thdng tién ich nhu trung tam thuong mai,

trudng quoc té cac cap, bénh vién quoc té, cong vién trung tam,... chi trong ban kinh 5km.

¥ + Vi tri khu dét giao thoa kinh té déc dia gitra
TP.HCM va céc khu virc phat trién nhét Binh
Duong:TP.D7 An va TP.Thi Dau Mét, trung tam =
thanh phé méi Binh Duong théng qua Quéc 16 13. o7 -
+ Tir khu d4t, cu dan co thé tiép can thuan loi véi ‘ v - 1. MM MEGA MARKET
céc khu cong nghiép I6m nhét Thuan An gém / - 7 R s S
VSIP, Viét Huong, Déng An, An Phu, An Thanh 7 -

va nhiéu tién ich khac nhu trung tam thuong mai,
siéu thi, cho, hé théng bénh vién quéc té, ...

+ Economic intersection between Ho Chi Minh
City, Di An, Thu Dau Mot and Binh Duong new
city center through Highway 13. i
+ Convenient access the largest industrial parks

in Thuan An city including VSIP, Viet Huong,
Dong An, An Phu, An Thanh and many other
utilities such as commercial centers,
supermarkets, markets, international hospital
system....

o il 2
3. TRAN DAI NGHIA
SECONDARY SCHOOL

- ZEESEW VAR
8. PHUONG DONG KINDERGARTERN

FIDT Research
Phong Nghién ctiu va Phén tich - Céng ty CP FIDT Trang]| 12

ol T
7. AN PHU HOSPITAL

5. THUAN GIAO SECONDARY +
HIGH SCHOOL

6. COLUMBIA ASIA HOSPITAL

SCHOOL




BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

Theo ké hoach, du an sé dudc chia lam 2 phan khu bao gém 5 block va 6,633 can hd. Dién tich thuang
pham udc tinh khodng 401 nghin m2, trong dé:

Can ho khoang: 370,278m2

e Thudng mai dich vu khoang: 18,497m2
e Shophouse khoang: 9,449m2

e Khac khoang: 3,222m2

SELECTED OPTION

W o

'ﬂ’\
e SITE PLAN

MAT BANG KHU DAT

A | THUAN AN 1 - 18,146.7 sqm
B | THUAN AN 2 - 26,438.9 sqm
A| B -44,585.6 sqm

GFA = 505,163 sgqm

NSA = 401,111 sgm

FIDT Research
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BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

Theo cap nhat mdi nhéat cua ching t6i, du an nay 100% la dat sach, da dudc cap quyén su dung vdi
muc dich phi ndng nghiép va hién dang trong qua trinh hoan thién cac tha tuc phap ly theo ké hoach.
FIDT danh gia cao nang luc cua PDR trong viéc hoan thién phap ly va ky vong du an sé s6m
dudc cdp Chua truong dau tu va cé thé hoan thién cac thu tuc phap ly lién quan dé cé thé
budéc vao giai doan khai thac tir Q4.2023 khi thi truéng Bat dong san dan am lai.

Dua vao muc gig bén cin hé tai cdc du an trong khu vuc, FIDT udc tinh du én ndy cé thé dem vé
khoang 16,000 ty doanh thu cho PDR trong tuong lai.

NEIGHBQRING*BUILDINGS'
(CONG TRINWLAI\LCAN) R <L

- Trong ban kinh 2km-3km cé cac
cbng trinh chung cu tir Cao cép,
Trung cép, va nha chung cw quy mé
treong ty Dé dy 4n co thé mang
tinh canh tranh va c6 tiéng noéi riéng.

From 2-3km there are apartment
buildings ranging from high-end, mid-
range, and large-scale apartment
buildings, Inorder for the project
to be possible competitive and has §
its own voice

8. LEGACY CENTRAL -25F 7 {3 SORA GARDEN 24F 6. ALVA PLAZA THUAN AN - 25F | 5. TECCO HOME AN PHU -22F| 4. ICON PLAZA - 30F

FIDT Research
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BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

c. Du an S6 01 Ng6 May (Cadia) Quy Nhon

Du an co dién tich 5,426 m2 sé h{tu vi tri kim cudng, toa lac ngay quang trudng trung tam thanh phoé
Quy Nhan, gdc nhin ddi dién mat bién va cach san bay 45 phut 1ai xe.

<ol VI TRi DU AN+

D

Du &n Can hd Cadia Quy Nhon dudc quy hoach phat trién thanh t& hdp bat déng san du lich véi quy
mo 2 toa thap gom: 1 toa thap khach san 5 sao & 1 toa can ho du lich.

e Toa A: cén hd du lich két hgp vdi thusng mai du lich gdbm 39 tang ndi va 03 tdng ham vdi
khoang 864 cén hd, dién tich thucng phdm udc tinh khoang 39,728 m2.

e Toa B: khéach san 5 sao két hdp vdi thuang mai dich vu 38 tang n6i va 03 tdng hadm vai khoang
362 phong khach san.

FIDT Research
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FOCUS ON PERFORMANCE

DAy Ia du &n cidn hd cao cdp ven bién trung tdm thanh phd hiém hoi tai Quy Nhon bdi su khan hiém
clia quy dat trung tdm ndi thanh. V3i mirc gia vira tui tién hon tai cdc d6 thi du lich ndi tiéng 1au ddi
nhu Nha Trang, Pa Nang trong khi t6c dd phat trién du lich clia ndi ddy dugc danh gid 1a dang ting
trudng “than téc”, FIDT ky vong du an cé thé dat dugc mirc hdp thu tét khi dua vao khai thac.

T

T T
BANG Cix BANG SO DUNS BT TOAN SHU

a1k

s €A1 B A s DY HOATE U
-~ En o e el O TY - - R n

W Caas Bave 20 v W
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T

' be o o sl
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Quy hoach 1/500 cua du an Ngé May
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FOCUS ON PERFORMANCE

Nhu da dé cap trong bao céo lan dau clua ching téi thi du an nay da hoan thanh phap ly cg ban khi
da co phé duyét 1/500 (Van ban phé duyét quy hoach 1/500 cua du an Ngbé May), gidy chirfng nhan
quyén st dung dat va gidy phép xay dung. Ngoai ra, du an Ngé May con dudc dich than 6ng Pham
Anh Tudn - Chu tich UBND tinh Binh Dinh yéu cau cac ban nganh co lién quan phéi hgp vdi cha dau
tu dé€ c6 thé khan truong t6 chirc thi cdng tir thang 6.2023 (https://cafeland.vn/tin-tuc/binh-dinh-vua-

chi-dao-gi-doi-voi-loat-du-an-lon-cua-cong-ty-phat-dat-120231.html).

PHAP LY DU AN

GIAY CHUNG NHAN PAU TU'
SO KHDT CAP NGAY 28/08/2020

oA AENIRDT ®

N Mamotf

ZONG A
Y . E MAY
) KHACH SAN & CAN HO DU LEHBIEN NG(:DOTEL X " & e "
STAL LUXURY HOTEL AND co GIAY CHUNG NHAN QUYEN SU DUNG DAT

GCN CAP NGAY 24/12/2019

JUGNG MAI DICH i
REMONY OF NGO MAY COMPLEX - CO

NGAY 6 THANG 6 NAM 2022
JUNE 6th 2022

HOAN THANH NGHIA VU TAI CHINH
CUC THUE SO 2452 NGAY 18/12/2019

PHE DUYET PHU'ONG AN THIET KE KIEN TRUC
UBND CAP SO 7213 NGAY 12/11/2021

GIAY PHEP XAY DUNG PHAN NGAM

GPXD SO 11 SG XAY DUNG

CAP NGAY 02/06/2022

Theo du phong cua ching t6i du an sé sém dugc md ban trong nifa sau 2023 khi ma Nghi dinh
10/2023/NP-CP chinh thirc cé hiéu luc tir 20/05/2023 cho phép cap s6 do cho loai hinh bat
ddng san Condotel, chiing tdi cho réng viéc ndy sé& hd trg manh cho kha ndng h&p thu cla du an

Y

nay.

Simona Heights e
\ 1,800-2100usp/mz " "“MN,
L)

TMS Quy Nhon
7= 1800-2200USD/m2 |
)

Tugng Tran Hung Dao, &

Quy Nhon Melody D A ach San Hai Au
1,700-1,900 USD/m2 "/ y

Dua vao gid bén tai cdc du an I4n cén, FIDT udc tinh du dn Ngbé My khéng chi cé thé dem vé cho
Phat bat khoang 2,200 ty doanh thu tir ban Condotel ma con giup doanh nghiép cé6 dong tién

hang ndm nhd kinh doanh khéch san 5 sao.

FIDT Research
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BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

d. Du 4n Bic Ha Thanh (Binh Pinh) - quy mé 44ha

KDC Bac Ha Thanh Binh Dinh c6 quy mé 44 ha trong dé dién tich thuong phdm khoang 14.5 ha,
nam tai phan khu NDT-3, du dn nam doc theo tuyén QL19 véi doan tir TP Quy Nhaon. Déy la truc dudng
huyé&t mach két ndi cac tinh Tay Nguyén va cang Quy Nhon, do dé khu dén cu Bac Ha Thanh thura
hudng mang lugi giao théng lién ving dé dang di chuyén dén Khu du lich va nghi dudng FLC, Céng
vién Safari Quy Nhon, Eo Gid - NGi ngdm binh minh dep nhat Viét Nam,...va chi cach trung tdm TP
Quy Nhan, cang hang khong qudc té khoang 20 phut di xe.

Cang|Hang &
Khong PhulCatiy s

Phu Cat Airport

Pang chd y hon, xét vé goc do dia ly, Quy Nhon lai khé c6 kha ndang md rong quy dat, vi phia Bong
giap bién, phia Tay gidp nui, phia Béc dang hinh thanh cac khu cdng nghiép, do vdy kha ndng ma rong
quy déat chi con lai la phia Nam, tic khu vuc dang hinh thanh Du an dat nén Bac Ha Thanh. Va vdi t6c
d6 phat trién du lich “than t6c” ctia Quy Nhon, ching tdi tin réng du an sé dat ty 1& h&p thu t6t khi thi
truéng BDS am trg lai.

Du an hién da dén bu gidi phédng mat bang dén 85% (37ha/44ha - s6 liéu ngay 15/4). FIDT luu y
du an nay dugc PDR dem vé thong qua hinh thirc ddu gia nén da cé quy hoach chi tiét 1/500 va ho
sd ky thuat, ngoai ra theo nhu thong tin ciia ching t6i, PDR dang Ién ké hoach sé xin chia du an
|am 2 giai doan vdi giai doan 1 d& cd san quy dat sach dé trién khai. V3Gi ndng luc x{r ly phap ly cla
PDR, FIDT ky vong du an c6 thé chinh thitc mé ban giai doan 1 trong Q4.2023.

Bén canh d9, du an Bac Ha Thanh con dugc Chu tich UBND tinh Binh Dinh yéu cdu cac ban nganh cé
lién quan phdi hgp vdi chd dau tu dé co thé trién khai thuc hién du an giai doan 1 trong thang 8.2023
(https://cafeland.vn/tin-tuc/binh-dinh-vua-chi-dao-gi-doi-voi-loat-du-an-lon-cua-cong-ty-phat-dat-
120231.html).
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Phong Nghién ctiu va Phén tich - Céng ty CP FIDT Trang]| 18


https://cafeland.vn/tin-tuc/binh-dinh-vua-chi-dao-gi-doi-voi-loat-du-an-lon-cua-cong-ty-phat-dat-120231.html
https://cafeland.vn/tin-tuc/binh-dinh-vua-chi-dao-gi-doi-voi-loat-du-an-lon-cua-cong-ty-phat-dat-120231.html

BAO CAO CAP NHAT - FluT

FOCUS ON PERFORMANCE

6. An ooy HOACH CHI TET XAY punG - Ti LE 1/500 - HE J 3 B
KHU DAN CU'KET HOP_ CHiNH TRANG BAC HA THANH DOC QUOC LO 19 Md1
TAI XA PHUGC THUAN, HUYEN TUY PHUGC, THANH PHO QUY NHON, TilH BIIH DIH

BAN B0-QUY HOACH SU DUNG DAT

PEXUAT LAPOH 1500

| Ohitin -Iiﬂ--h. Dintich | Dansb
ST (Thiok gl e iwagei| )| prowees
1 [kt theh vy ey gt oy a%] s

L)

5 [l clag trah ciag chog i
T [D ey vanh i dpe o o %)
5 (Dbt oo thing 14 chy sk cack y
o [0kt 0 3 trg ok trng

1 e e

NG cone

Dua vao gid ban cua cac du an tai khu vuc 14n cén, FIDT udc tinh B§c Ha Thanh cé thé déng gdép
khoang 3,000 ty doanh thu trong tuong lai.

PhuocHung® 25w+

banh'xeot¢ & Nhon Hoi New City
nhay'ba 5ir 3 p SSR A7 ‘s 1,530 USD/m2

e .

PHUOC SON

Residential Land

1,020 USD/m2 KhulDu Lich'Sinh Thai @
Chim!Dam Thi Nai

PHUOC NGHIA

Residential Land
1,000 USD/m2

) Thi Nai &

An Phu Thinh
1,100 - 1,530 USD/m2

Residential Land
1,270 USD/m2

g Quy Nhon

n Mudng
Nhon
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Cac du an PDR c6 ké& hoach trién khai trong ngan han

Da hoan thién hét thu tuc phap ly, du kién sé thu vé dong tién tu

Astral City Binh Duadng 3.73 Danh Khoi k& tir quy 2

P43 hoan thién tha tuc phap ly va dgi thdi diém thich hgp md ban.
Ngoé May Binh Dinh 4.47 Nghi dinh 10/2023/ND-CP c6 hiéu lyc trong dé quan trong la viéc
dugc cap s6 do cho condotel s& ho trg kha ndng hép thu cta du an

Du kién sé cd chu truong dau tu trong thang 6. FIDT ky vong du an

= - - - \
Nguyén Thi Minh Khai Binh Duong 0.54 €6 th& md ban tir Q4.2023

] D3 dén bu gidi phéong méat bang dugc 37ha/44ha va c6 quy hoach
Bac Ha Thanh Binh Dinh 44 chi tiét 1/500 + ho sd ky thuat. PDR sé xin chia du &an lam 2 giai
doan va sé trién khai GD1 (15ha) trong 2H.2023

FIDT Research
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e. Tiém nang dai han chua khai pha
Phat trién Bat dong san Khu céng nghiép (BDS KCN)

FIDT cho ré&ng BDS KCN cé rat nhiéu tiém n3ng tdng trudng khi ma trong dai han Viét Nam van sé& 13
quéc gia co suc hut I6n d6i véi nhitng doanh nghiép nudc ngoai khi s& hitu Igi thé canh tranh rd rét so
v@i cac quoc gia khac nha:

e Chi phi dau tu ban dau thap nhd gia thué dat va chi phi xay dung thap

e Lgi thé gid nhan céng canh tranh sé con dudc duy tri trong thdi gian dai nhd cd cau dan s6

vang dudc du phdng sé kéo dai dén it nhat 2040.
e Nhiéu chinh sach uu dai tr phia chinh pha d6i véi nhitng doanh nghiép nudc ngoai.
e Ngoai ra viéc chinh pha thic ddy dau tu ha tang giao thong sé& gilp ti€p tuc ndng cao Igi thé

canh tranh clia quéc gia trong tuadng lai.

Chi phi hoat dong tai cac quéc gia

Tién luong Gia dién cN Chi phixay Giathuédat Thué
udc gia NVSX = dun USD/m2/ky TNDN S0 KCN
9 (USD/kWh) ng y
(USD/thang) (USD/m2) thué) (%)
Viét Nam 265 0.077 352 110 20 394
Myanmar 162 0.11 - 80 25 63
Phillippines 205 0.11 - 122 30 323
Indonesia 287 0.073 504 238 25 108
Thai Lan 440 0.121 - 183 20 86
Malaysia 844 0.099 533 225 24 340
Trung Quéc 1042 0.104 356 - 25 -

Ngudn: VND, FIDT téng hop

Trong thdi gian vira qua gid dat KCN cua Viét Nam van dang duy tri da tdng kha bén vitng va theo
du bdo clia CBRE gia thué ciing nhu ngudn cung clia BDS KCN s& van tiép tuc tdng trong tuong lai.
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Mién Béic, Pat cong nghiép, Dw bao Mién Nam, Bat cong nghiép, Dw bao
Gia dét: Gia dat:
A 5-10%/nam cho TT cép 1 A 7-10%/nam cho TT cép 1
A 7-13%/n3m cho TT cép 1 A 5-7%/nam cho TT cép 2
Ngudn cung méi (2023 — 2025F): ~3.700ha Ngudn cung méi (2023 — 2025F): ~9.800ha
60,000 $300 60.000 $300
=
= 50,000 $250 = 50,000 7, $250 &
& S 2 ; / =
S 40,000 $200 ¢ 2 40,000 v % 7 $2007
= g @ 7 ,// Z s
2 30,000 $150 & & 30,000 i = i = 7, 7 $150 =
o o] P
] 20,000 2 % 100§ & 20000 N $100 £
o ’ 7 £ <« ’ ~
= a0 Z2%% 5% £
2 10000 B ' $50 @ B 10,000 $50 9
D
0 30 0 $0
= » o - o~ L L TR
2 2 8 8% %% c§88§8¢
N8 S 8 R g 8 , S0 Y & &K
Thi trwdng cap 1 - Thi trwdng cap 2 - Gia thué trung binh
A ~ £ - A ~ £ . N A
Nguodn cung lay ké Ngudn cung lay ké thi trwd'ng cap 1
Khu virc mién Béc Khu virc mién Nam
Thi tredng cap 1: Ha N§i, Hai Phong, Bac Ninh, Hung Yén, Hai Duong Thi tredng cép 1: TP.HCM, Ddng Nai, Binh Duong, Long An
Thi triedng cap 2: Quang Ninh, Vinh Phic, Thai Binh, Ha Nam, Bac Giang Thi truéng loai 2: Binh Thuan, Ba Ria-Vang Tau, Binh Phuéc, Tay Ninh

Khéng ding ngoai xu thé dé nén ngoai BPS dan sinh thi Phat Dat con tham gia phat trién BDS KCN.
Hau hét cac du an ctia PDR déu dang & giai doan “thai nghén"” va day chinh la nguon luc khéng nho

va “cua dé danh” déng gép vao su phat trién ctia PDR trong trung va dai han.

Tong mirc

dau tu
(Ty déng)

Khu cong nghiép - Do thi - Dich Khu Kinh té Dung Du an dang trong giai doan hoan

p _ ~ ~ . = 1,067 8,206 thién phap ly, du kién sé dua vao
vu Phat Pat - Dung Quat Quat, Quang Ngai Khai thac vao 2027
s o . Cum Cang Thi Vai Du an dang trong giai doan hoan
f(l:oi:t&i‘:: t_;);iqrihé%p Dich vu - Cai Mép, Ba Ria 24 1,275 thién phap ly, du kién sé dua vao
9 - Viing Tau khai thac vao 2025

Pha Quéc, Kiad Du an dang trong giai doan hoan

Cum cong nghiép Ham Ninh Gian 59.04 1,375 thién phap ly, du kién sé dua vao
9 khai thac vao 2025

. in N . 1,000 Dy an dang trong giai doan hoan

5:uc:zn35:ghlgp - b5 S Dich Péng Thap 3 thién phap ly, du kién sé& dua vao
: khai thac vao 2026

Dy an dang trong giai doan hoan

Khu cong nghiép Cao Lanh 2 bong Thap 900 4,344 thién phap ly, du kién sé dua vao

khai thac vao 2027

Dy an dang trong giai doan hoan
Khu cong nghiép Cao Lanh 3 Pong Thap 94.3 1,680 thién phap ly, du kién sé dua vao
khai thac vao 2026

Téng céng (ha) 3,144.4
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Ky vong Ca ché dac thu cho TPHCM sé g6 kho cho Phat Pat tai cac du an BT

Theo nhu du thao Nghi quyét vé thi diém mot s6 cd ché, chinh sach ddc thu phat trién TP.HCM d3
dudc trinh Qudc hdi xem xét tai ky hop th( 5 téi day thi c6 mét diém dang Iuu y chinh 1a s& mé rong
thém céc linh vuc dau tu theo phuong thirc d6i tdc cdng tu nhu thé thao, cdng nghiép van hda, bao
tang, di tich, di san vaén héa. Téng mdlc dau tu tdi thi€u khéng thdp han 100 ti. Ngoai ra 1a viéc ap
dung cac cd ché thuc hién du an theo hinh thirc BOT, BT...

FIDT cho rdng néu Nghi quyét nay dudc thong qua sé& tac dong tich cuc dén PDR khi doanh nghiép
dang gép vudng mac tai 2 du an BT gdém Trung tdm thé duc thé thao Phan Pinh Phung va Dau tu xay
dung ha tdng ndi bé Khu I (Khu cé dai). Viéc 2 du’ an nay gé& khé sé giltip PDR c6 thé md thém
mét sé quy dat “vang” tai TPHCM, diy sé Ia tién dé dé PDR ting trudng rat manh mé trong
tuong lai.

Mang nang lugng tai tao

Ngoai mang BDS KCN, Phat Dat con nhdm dén linh vuc ndng lugng tai tao. Tai DPHCD 2021, Chu tich
Nguyén V&n Dat cho biét, PDR dang tich cuc nghién cltu, chudn bj va sé& sdn sang trién khai hoat dong
trén linh vuc nay trong thdi gian tdi: “Thdgi gian vira qua, cé nhiéu thdéng tin tiéu cuc xoay quanh cac
du an d3 phat trién trén thj trudng. Tuy nhién, Cong ty khi budc chén vao linh vuc nay sé luén dam
bao v& mat phap ludt va hiéu qua Igi nhuén cho c6 ddng”. Méc du chua cé théng tin vé cac du an cu
thé nhung FIDT cho rdng day la linh vuc x'ng dang dé dau tu ddc biét 1a trong bdi canh Quy hoach
dién VIII mdi dudgc thong qua sé md ra ca hdi cho nhiéu doanh nghiép trong thap ky 2021-2030.

VGi tiém luc manh mé dac biét la & khdu giai quyét phap ly thi FIDT tu tin rdng Phat Pat sé sém cé
nhirng tién trién tai cac du dn KCN hay ndng luong ding nhu tham vong ma ban I&nh dao d& dét ra.
Tuy nhién ching téi ddnh gia rdng cac trién vong tir cac linh vuc nay la dai han, chinh vi vy trong

ngdn han FIDT van chua danh gid cu thé va khéng dua vao mé hinh dinh gid.
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3. Panh gia ké hoach tang von

Gan day, Phat Dat vira cdng bd quyét dinh vé viéc HDQT mudn xin y kién c6 déng théng qua 2 phuong
an phat hanh cd phiéu dé tédng vdn diéu 1& cdng ty tir hon 6,730 ti dong 1én 8,730 ti ddng, cu thé:

e 1. Phat hanh c6 phiéu cho cd déng hién hitu vdi ty 1& 20%, tucng duong hon 134 triéu cd phiéu.
e 2. Phat hanh riéng Ié cho c6 dbng chién ludc, s6 Iugng phat hanh bdng 10% v8n diéu 1€ hién
tai clia cdng ty, tuong duong hon 67 triéu cd phiéu.

Theo d6 murc gid chao ban khdng thap han 10,000 déng/cd phiéu. Nhu vay, sau khi hoan thanh thuong
vu nay, PDR cd thé thu vé it nhat 2,010 ty dong.

DEi v3i 2 phudng an phat hanh ctia PDR, FIDT cho rang cé nhitng diém can quan tdm nhu sau:

e Phudng an phat hanh cé kha thi hay khéng?

e Muc dich cua viéc huy dong la gi?

a. Tinh kha thi

Tha 1, vé phdn phat hanh cho cé déng chién Iudc, t6 chiic phat hanh thudng da tim dudc ddi tac
chién Iugc trude réi méi xin y kién c6 déng. Do dé, véi trudng hgp nay chdng tdi cho réng PDR da tim
dudc dbi tac chién lugc cho phan 10% phat hanh tdng thém nay. Véi sb Iugng c6 phiéu du kién phat
hanh 1a 67 triéu cd phiéu véi gid khdng thdp han 10,000 VND/cp, s6 tién nha dau tu chién lugc rét
vao PDR du kién t&i thiéu 670 ty dong.

Nha dau tu chién lugc thudng quyét dinh sau qua trinh thdm dinh k¥ ludng va rét vén vao giai doan
nay chdng minh ho danh gid PDR dang dudc dinh gid ré va co trién vong phat trién trong dai han.
Chung téi tin rang, d6 chac chan clia phuong an nay la cao va tdi uu, day sé la ngudn v8n quan trong
cho cbng ty. Ngoai ra, PDR sé& dudc su dong hanh vé von cua doi tac chién lugc trong qua trinh phat

trién cla céng ty.

Tha 2, vé phat hanh cho cé déng hién hitu, v3i co cdu cd déng hién tai thi C8 ddng ndi bd va Ban
|anh dao dang ndm 56.51% s& cd phan (trong dé cha yéu Ia Chu tich céng ty va cdng ty cla ndi bd).
V@i cd c8u cé déng néu trén thi viéc phat hanh thém cho cé ddng hién hitu thi ndi bd céng ty va ban

Idanh dao du kién sé gop vao thém cho cong ty han 700 ti nita.

Vi viéc ndi bd va ban Ianh dao 1a bén mua 16n s6 lugng cé phiéu phat hanh thém, ching tdi danh gia
diéu nay chl’ng minh su tu tin cGa |anh dao vao su phat trién clia doanh nghiép trong tuong lai va
tinh hinh tai chinh cia doanh nghiép. Ngoai ra, diéu nay chirng minh su déng hanh va cam két cua

ban I&anh dao véi doanh nghiép.

Vdi c6 ddng bén ngoai thi hién 13i sudt huy dong da vé ving hd trg nén kinh té& va thi trudng chiing
khodn sé& tré nén hap dan hon. Do d6, chiing téi cho r&ng phuong &n phat hanh trong nira cudi 2023
s€ co tinh kha thi cao.
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® BLD va ngudi liénquan @ Phat Bat Holdings @ Khac

Tuy nhién, tinh kha thi con phu thudc vao cac yéu té lién quan dén viéc quan tri va st dung nguon
von nhu thé nao.

b. Muc dich huy dong von, PDR dugc gi — mat gi?
FIDT cho rang trong b8i canh hién viéc PDR phat hanh thém c6 phiéu dé huy ddng v6n sé xoay quanh
2 muc dich chinh la:
e Tai cd cau lai ngudn von hoat dong theo hudng tang ty trong vén chd s hitu va giam ty trong
ng trong bang can dai tai chinh.

e B sung thém ngudn v6n dé cé thé thuc hién nhiéu du dn hién hitu tiém nang cling nhu thau
tom thém quy dat néu cé cag hdi mua dudc gia tot.

Dong tién 3 quy cudi nam 2023 theo thang

Du an va du ng phai thu (Kich ban co sé - Base case)

(Ty ddng)
11

Thu cbng ng ta Danh Khéi

Astral City

M bén Block A cua du an

Khu cao tang Thudn An - Binh Ducong
(Binh Duong Tower)

Béc Ha Thanh & Ngé May

Co6ng nd khac thu tir Danh Khoi

Tong dong tién thu vé tir du an 1,974
Tién va tudng duong tién 270
Capex -28
. Thanh toan ng dén han -1,551
Thanh toan ng
goc va lai vay
Thanh toéan lai vay -204
Tién va tudng duong tién cudi ky 461

Tinh dén cudi quy 1.2023 thi tdng ng vay cua PDR chi con khoang hon 3,000 ty ng vay va cac khoan
ng dao han trong nam nay la khoang hon 1,700 ty. VGi du phdéng cta FIDT thi dong tién tir hoat dong
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kinh doanh cGia PDR 13 hoan toan du dé€ thanh todn cac khoan vay nay va thdi ky khé khan nhét cla
PDR d3 qua. M3c du vay, PDR ciing khéng han 1a “du d4” dong tién khi day Ia giai doan chuan bi
dau tu nhiéu du an cho chu ky madi.

Chinh vi vay, FIDT cho rang phudng an phat hanh tidng vén hgp ly & thdi diém hién tai nén két hop
vUra gidm ng vay gip ngudn vén &n dinh cho chu ky dau tu cua nganh vén cé tinh cht dai han va
duing ngudn v8n tap trung trién khai cac du an tiém ndng néu trén.

Do dd, phuong an t6t nhat nén 1a dung v6n tdng thém tir ¢cd déng chién luge cho muc dich gidam ng
vay va phan huy ddng tir c6 ddng hién hitu cho viéc phat trién cac du an.

Viéc phat hanh thém han 200 triéu c6 phi€u chdc chan sé lam pha lodng lugng c6 phiéu ciia PDR di tur
dd khién cac chi s6 vé kha nang sinh Igi cia PDR bi anh hudng trong ngan han. Tuy nhién, néu su
dung tét ngudn v8n nay trong bdi canh hién tai thi FIDT tin rang khoan Igi nhudn trong tuong lai mdi

la diéu doanh nghiép tap trung vao.

Chung toi sé cap nhat chi tiét va danh gia vé viéc tang von cua PDR trong cac bao cao sau.

FIDT Research
Phong Nghién ctru va Phan tich - Céng ty CP FIDT Trang]| 26



BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

4. Khuyén nghi va dinh gia
a. Khuyén nghi

V@i viéc hoan thién phap ly cac du an theo ding nhu du phéng va nhiéu chinh sach hd trg thi trudng
dugc ban hanh nhu phén tich trén, FIDT nhéan dinh:

e PDR dang di ding con dudng trd lai giai doan 6n dinh va sdn sang tiép tuc phat trién khi nganh
BDS du kién phuc tir nam 2024 khi cac chinh sach “ngdm” vao nén kinh té€.

e Nang luc hoan thién phap ly cua PDR t6t han du phong cla chidng toéi va la mot trong nhiing
cobng ty BDS top dau vé nang luc phap ly du an.

e Su chuyén dich cua chinh sach dang theo hudng thuén Igi han cho PDR ciing nhu nganh BDS
va tét hon du phdng trong bdo céo phan tich c6 phiéu PDR.

e Cbng hudng tur su hdi phuc cla thi trudng va viéc trién khai cdc du &n cua PDR trong thdi gian
tdi s& khién KQKD cé nhiéu chuyén bién ké tir quy 2.

T d6, FIDT khuyén nghi nha dau tu cé thé tiép tuc nam giir déi vdi cé phiéu nay sau khi
da mua theo khuyén nghij Ian dau. Bén canh dé, méc du gié cé phiéu da téng déng ké tir khuyén
nghi 13n ddu cua ching téi nhung néu so sanh vdéi dinh gig cta chinh PDR trong quéd kh(, c6 phiéu
vadn dang & mirc dinh gid ré nhat trong lich si, chinh vi vdy FIDT ddnh gid nhitng vi thé mua

mdi & thoi diém hién tai van la kha an toan va it rdi ro.

b. Pinh gia

V8i nhitng chuyén bién tich cuc v&é mat dong tién cling nhu tién doé tai cdc du an, ngoai ra FIDT cho

rang thi trudng BDS da di qua giai doan khd khan nhét va sé& hdi phuc khi cac chinh sach “thdm th&u
vao thj trudng. Chlng tdi quyét dinh diéu chinh lai mét s yéu té trong mé hinh dinh gid, cu thé:
e Diéu chinh tdng gid ban ky vong tai du an Nguyé&n Thi Minh Khai, du &n Ngé May va du an B&c
Ha Thanh.
e Diéu chinh giam muec chiét khau tai mot s6 du an do RS danh gia cao PDR trong viéc giai quyét

phap ly.
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Dién tich (ha)

Astral City Binh Ducng 3.74 1,989 0% 1,989
Binh Duong NTMK Binh Dudng 4.46 5,612 10% 5,050
Nhon HGi PK4 Binh Binh 116.10 1,943 20% 1,554
Bidici PK9 Binh Binh 45.90 1,767 20% 1,414
Béic Ha Thanh Binh Dinh 43.16 2,727 10% 2,454
Phudc Hai BR-VT 5.56 1,748 25% 1,311
Tropicana BR-VT 9.97 1,993 25% 1,495
223 Tran Phi - Can hd Da Ning 0.27 1,364 25% 625
223 Tran Phi - Khach san Da Ning 0.68 531 25% 398
Ngé May Binh Binh 0.52 815 10% 733
(Ts‘l’.f d;‘:‘gaﬂ‘;f:vgz‘;“g TPHCM 0.07 521 0% 521
Céac du an khac, bao gom: 4,417 25% 3,313
KBT sinh théi Hoa Tién Ba Néng 535
Truong Binh TPHCM 0.17
Quén 9 TPHCM 23.90
KDC Bau Ca Quang Ngéi 7.71
KDT huyén M§ bdc Quéng Ngai 421
KDT huyén Binh Son Quéng Ngai 2,643
KDC B¢& Bic Quéng Ngéi 42.01
Khu tiéu thi céng Ham Ninh Ph Quéc 59.16
KDC lang nghé Ham Ninh Phu Quéc 79.69
KDL sinh thai Anh Dudng Phti Quéc 40.60
KDL Poulo Condor BR-VT 12
Téng dién tich/gia tri quy dat 4,095 25,426 18.00% 20,850
Tién mat 234
No vay 3,476
Tong cong 17,607
SLCP (cp) 671,646,219

[ omgsomeren || | a5

Do muc do bién dong dinh gia anh hudng Ién bdi yéu t6 don gia si dung hién nay (da tinh gid anh
hudng trén thi trudng) va muc chiét khau (phan anh du phong rui ro phap ly va tién do du an), ching
tdi dua ra phén tich d6 nhay cla gid c6 phiéu khi cé su thay d6i gid ca thi trudng va tién dd phap

ly/md& ban cla cac du an theo bang sau:

24.00% 21.00% 18.00% 15.00% 12.00% 9.00%

19,627 20,593 21,558 22,524 23,489 24,454
21,066 22,088 23,110 24,132 25,155 26,177
22,505 23,584 24,662 25,741 26,820 27,899
23,943 25,079 26,215 27,350 28,486 29,622
25,382 26,574 27,767 28,959 30,152 31,344
26,820 28,070 29,319 30,568 31,817 33,067
28,259 29,565 30,871 32,177 33,483 34,789
29,697 31,060 32,423 33,786 35,149 36,512
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e V&i mlc dé nhay trén, dinh gid PDR c6 thé thdp nhat & mic 19,627 VND/cp tudng Ung vdi thi
trudng tiép tuc déng béng va gid BDS & cac d6 thi ndi PDR dang trién khai du an tiép tuc giam
thém 15% so véi mdc hién nay va ti€n do phap ly du an ti€p tuc cham.

e Trong nhirng diéu kién thi truéng BDS hoi phuc tét han, gid BDS tang trd lai 20% (gan tudng
duong muc dinh trudc do) va téc doé trién khai du an/phdp ly thuén Igi, giad cé phiéu PDR x('ng
dang & muc 36,512 VND/cp.

e Hién tai chdng t6i sir dung mic dinh gia hgp ly theo RNAV & mufic 26,215 VND/cp cho kich ban
CG SG.

V8i nhitng tién trién ciia nganh BDS va cac du an PDR dang trién khai ching t6i dua ra gid muc tiéu
cho ¢ phi€u PDR s dung binh quan 2 phudng phap so sdnh (P/B) va RNAV. V&i mic gid déng cura
ngay 05/06/2023 & muc 14,750 VND/cp, upside tuong ung 89.8%.

Phucong phap [Trong s6|Pinh gia (VND/CP)

RNAV 50% 26,215 SU dung muc chiét khdu 17.3%
P/B 50% 29,790 P/B trung binh trong giai doan 2011 - nay
Gia muc tiéu cudi 2023 28,002

B&o cdo phén tich cé phiéu PDR I&n d4u vui Iong xem chi tiét TAL DAY.
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PHONG NGHIEN CU’'U VA PHAN TIiCH FIDT

Huynh Hoang Phwong - Trudng bd phan Pham Hoang Quang Kiét — Chuyén vién phan tich

Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/huynhhoangphuongDFl  Facebook: https://www.facebook.com/hoangquangkiet
Sb dién thoai: 096.143.4058

Ta Doan Long — Chuyén vién phan tich Th.S Doan Tuan — Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@overthemoon5112

Bui Van Hoai Trung — Chuyén vién phan tich Nguyén Kim Diing — Chuyén vién phan tich
Sé dién thoai: 037.833.0670 Sé dién thoai: 038.991.3349
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https://www.tiktok.com/@overthemoon5112

BAO CAO CAP NHAT - PDR FluT

FOCUS ON PERFORMANCE

Quy khach nén doc ky cac rdi ro ma chtng téi c6 dw phong va
dé cép trong bao céo ciing nhuw nhan dién vé rdi ro thi trrong dé cé Ira chon dau tw hiéu qua.
B&o céo nay duoc viét dua trén nguén théng tin déng tin céy vao thoi diém céng bé.
Quan diém, dw béo va nhitng wéc lurong trong bao céo nay phan anh danh gia cua FIDT tai
thoi diém phét hanh va cé thé thay déi theo tinh hinh doanh nghiép va thj truong tirng thoi ky.
Quyét dinh ctia nha déu tw nén dwa vao tinh hinh tai chinh cing nhw
muc tiéu dau tw riéng biét ctia nha dau tw. Céc thanh vién Phong nghién ciru va phén tich FIDT

c6 thé s& hitu hay giao dich lién quan dén cac cé phiéu trong bao céo nay ma khéng cén théng béo.

B&o céo nay Ia tai sdn va duwoc giik ban quyén béi FIDT.
Khéng duoc phép sao chép, phat hanh ciing nhw téi phén phbi
bao céo vi bét ky muc dich gi néu khéng cé van ban chép thuan cua FIDT.

Vui Iong ghi ré ngudn khi trich ddn néu str dung céac théng tin trong bdo céo nay.

Chung téi xin chan thanh cam on quy khach hang!
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