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Annual meeting 2022 update

e Gross profit margin reached 76.3% (it was 46.6% in
2020), net profit margin reached 51.4% (it was 31.2% Rating: N/A
in 2020).

e PDR's total landholdings are 5.804,45 ha, which can
meet development needs for the next 5-10 years.

e PDR also set foot in the Industrial Park Real Estate
segment by seeking and cooperating with partners to
develop land banks in the following provinces: Quang
Ngai, Dong Nai, Binh Duong, Dong Thap, Ba Ria - Vung
Tau, Phu Quoc, etc.

e Continuing the shift from short-term to long-term
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6-18m TP: N/A

Share price: VND92,200

Stock performance
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e Actively seeking and approaching new capital sources 0%
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s such as green capital or foreign capital markets; 60%
2 actively expanding PDR's network of partners to 50% A
-§ increase its initiative in choosing selectively applying 40% -
S international standards to boost its adaptability in all 309 -
é economic scenarios. 200 -
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e PDR will forcus on expand landbank and develop FOIRALPA UGN N
project in HCMC, Da Nang city, and other Tier 2 cities
such as Binh Duong, BR-VT, Dong Nai, Khanh Hoa, Phu Change in Share Y Y "
Yen, Lam Dong, Quang Ngai. Price
. . . Abs. © 6.3% -1.2% 67.0%
e Expanding landbank to industrial park, condotel and s. %
.« e . . . 5.2% -1.9% 94.5%
logistic. in 2022, PDR will focus on 223 Tran Phu, Da Rel. % to VNI index
Nang, Phuoc Hai in BRVT. Avg. share price 89213 89659 86618
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k%) e PDR delivered 98% of low rise in Division 4 of Nhon Source: Bloomberg, Guotal junan Vietnam
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2 Hoi project. Astral city will be the growth for 2022,
S after master planning and investment license is
approved.
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QQ: Year End Revenue Net Profit EPS EPS PER BPS PBR DPS Yield ROE
o
5 12 (VND bil) (VND bil) (VND) (A%) (x) (VND) (x) (VND) (%) (%)
578 2017A 1,542 440 1,882 67% 48 12,734 712 0 0 16.8
‘s‘ 2018A 2,269 643 2,367 26% 38 12,937 7.01 0 0 20.3
£ 2019A 3,410 874 2,614 10% 35 13,115 6.92 1,200 4.6% 22.1
& 2020a 3,911 1,220 3,019 15% 30 12,879 7.04 0 0 255
Q@ 2021A 3,620 1,861 3,728 23% 24 14,315 6.34 0 0 27.9
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o Shares in issue (m) 492.771 Major shareholder Nguyen Van Dat 49.45%
E Market cap. (VNP m) 44,694 .4 Free float (%) 40.0
3 3-month average vol. (‘000) 3,850.0 FY21 Net gearing (%) 152.0
= 52 Weeks high/low (VND) 55,240 / 99,800
g Source . the Company, Guotai Junan Vietnam.
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COMPANY RATING DEFINITION

Phat Dat Real estate development jsc (PDR VN)

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER

We, the authors, hereby certify that the views expressed in this report accurately reflect our
personal views about the subject securities or issuers. We also certify that no part of our
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed in this report. The equity research analysts responsible for the preparation of
this report receive compensation based upon various factors, including the quality and accuracy
of research, client feedback, competitive factors, and overall firm revenues, which include
revenues from, among other business units, Institutional Equities and Investment Banking.
Guotai Junan (Vietnam) and its officers, directors and employees may have positions in any
securities mentioned in this document (or in any related investment) and may from time to time
add to or dispose of any such securities (or investment). Guotai Junan (Vietnam) may have, within
the last three years, served as manager or co-manager of a public offering of securities for, or
currently may make a primary market in issues of, any or all of the entities mentioned in this
report or may be providing, or have provided within the previous 12 months, significant advice
or investment services in relation to the investment concerned or a related investment. This
report has been prepared on the basis of information believed to be reliable at the time of
publication. Guotai Junan (Vietnam) makes no representation or warranty regarding the
completeness and accuracy of such information. Opinions, estimates and projection expressed in
this report represent the current views of the author at the date of publication only. They do not
necessarily reflect the opinions of Guotai Junan (Vietnam) and are subject to change without
notice. This report is provided, for information purposes only, to institutional investors and retail
clients of Guotai Junan (Vietnam) in Vietnam and overseas in accordance to relevant laws and
regulations explicit to the country where this report is distributed, and does not constitute an
offer or solicitation to buy or sell any securities discussed herein in any jurisdiction. Investors
must make their investment decisions based upon independent advice subject to their particular
financial situation and investment objectives. This report may not be copied, reproduced,
published or redistributed by any person for any purpose without the written permission of an
authorized representative of Guotai Junan (Vietnam). Please cite sources when quoting.
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Phat Dat Real estate development jsc (PDR VN)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Member Position In charge of Email Ext.
Vo6 Thé Vinh Head of the Department . Research and vinhvt@gtjas.com.vn 701
investment strategy
x n Deputy head of the nguyendt@gtjas.com
Do Trung Nguyén Department Investment strategy v 702
Tran Thi Hong . : nhungtth@gtjas.com.
Nhung Equity Analyst Banking vn 703
Pinh Quang Pat Senior Equity Analyst Consumer datdg@gtjas.com.vn
Phi Céng Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vnh 704
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CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Truwdng
(024) 35.730.073 117 Tran Duy Huwng, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999
Email: ivs@gtjas.com.vn

Website: www.ivs.com.vn

(024) 35.730.073
Fax: (024) 35.730.088

(028) 38.239.966

Fax: (028) 38.239.696
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