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Update on the 2025 Annual General Meeting - June 27, 2025
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PDR

UPDATE ON THE 2025 AGM AND PRELIMINARY ASSESSMENT

Phat Dat (PDR) enters the 2025-2026 period with expectations of a significant improvement in
profitability, driven by legal progress and plans to launch a series of key projects. At the same time,
the addition of land banks in Ho Chi Minh City and Binh Duong expands the medium- to long-term
growth potential, while cash flow risks are well managed through strategic partnerships and

project transfers.

1. 2025 AGM Updates

On the morning of June 27, Phat Dat Real Estate Development Corporation (Phat Dat; HoSE: PDR)
successfully held its 2025 Annual General Meeting of Shareholders, with key highlights as follows:

Strateqic orientation:

In the short term (2025-2026), Phat Dat Real Estate Development Corporation (HoSE: PDR)
will prioritize accelerating sales and project handovers across six flagship developments:

Project Location

Product

Legal and project implementation
update

BiacHaThanh  Binh DPinh

Land plots, villas,
shophouses, and a
commercial center

Launched and currently in the handover
phase

Thuin An1 &

Two high-rise residential

Thudn An 1: Foundation acceptance in
progress to finalize legal procedures;

9 Binh Dwong and commercial ready for launch within this year.
buildings Thuan An 2: Scheduled for continued
development in 2026.
1/500 planning approved in Q3 2023;
Poulo Condor Con bao Condotel currently finalizing construction permit
procedures
1/500 planning approved; legal
. . o finalized:
Serefnty - BR.-VT Resort real estate documentation belng inalized; expected
Phwérc Hai to commence operations between 2025-
2026.
Tropicana 1/500 planning approved; ongoing
Bén Thanh- BR-VT Resort real estate completion of legal procedures; expected
Long Hai to commence operations from 2026.
Han
Riverside -
. C is f i btaining 1/500
Khu phirc ba Nang Resort real estate ;)arzrp:?nny;s (;z];l::lng on obtaining 1/
hop Nhw p gapp
Nguyét

At the General Meeting, Chairman Nguyén Van DPat announced two key updates to shareholders:

e The company received approval for two projects in Thi Ddu M6t City, Binh Dwong, under

Resolution 171. The Binh Dwong Provincial People's Council has greenlit these projects as

pilot initiatives, spanning a total of 45 hectares. This land is suitable for high-rise
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developments, with the project scale being 11 times larger than the Lapura project
(formerly known as Astral City).

o All of Phat Pat’s Build-Transfer (BT) projects, though not yet reflected in the company’s
share valuation, have achieved significant positive outcomes. Notably, the Ho Chi Minh City
People’s Committee has agreed to allow Phat Dat to proceed with the Cé Pai BT project,
with land allocation at Cu Lao Ba Sang in exchange.

As a result, Phat Dat has successfully expanded its land bank in Southern Vietnam to over 6,200
hectares.

Additionally, Phat Pat has entered into strategic partnerships with major entities, including Realty
Holdings, Thanh Binh Phu My, Big4, and Gempire - Mai Viét Land, broadening its network and
enhancing its business execution capabilities.

About financial arrangements for projects development:

Addressing concerns about capital pressure amid investment expansion, Mr. Nguyén Vin Dat,
Chairman of Phat Pat’s Board of Directors, stated that the company expects to generate
approximately VND 10,000 billion in revenue soon after transferring the Bac Ha Thanh (Binh
Dinh) project and the Thudn An 1 and Thudn An 2 projects (Binh Dwong) to partners.
Specifically, the total value of the Thuan An 1 and 2 projects is approximately VND 5,200 billion,
with the transfer of an 80% stake potentially yielding over VND 4,000 billion, while retaining a
20% equity interest.

Notably, in the past year, PDR successfully issued 134 million shares to existing shareholders,
raising over VND 1,343 billion, thereby increasing the company’s charter capital to VND 9,072
billion.

2025 business plan:

For 2025, Phat Dat has set a revenue target of VND 3,300 billion, a 2.5-fold increase compared to
the previous year. Pre-tax and after-tax profits are projected to reach VND 910 billion and VND
728 billion, respectively, representing a nearly fivefold increase over the results achieved in 2024.

Dividend policy:

Regarding the profit distribution plan, in 2025, Phat Pat intends to distribute a dividend to
shareholders from the 2024 after-tax profit in the form of shares at an 8% ratio. Additionally, the
company plans to issue 18 million shares under the 2025 Employee Stock Ownership Plan (ESOP)
at a preferential price of VND 10,000 per share.

In 2026, Phat Pat projects a dividend payout from the accumulated after-tax profit as of December
31, 2025, at arate of 17% of charter capital, comprising 5% in cash and 12% in shares, reflecting
a strategy that balances cash flow and capital growth.

2. 1Q2025 Earnings Update:
Improved revenue and profit thanks to Bac Ha Thanh Project handover in Q1/2025:

In Q1 2025, Phat bat (PDR) recorded revenue of nearly VND 438 billion, a 170% increase year-on-
year, primarily driven by the handover of products from the Bic Ha Thanh project. The gross profit
margin of this project improved to 40%, up from 36.5% in the previous quarter. Net profit in Q1
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2025 saw a slight decline of 3.8% year-on-year due to the absence of significant financial revenue
contributions, though it marked a strong recovery from the low base of the prior quarter.
Receivables from the Bic Ha Thanh project decreased by 12% compared to the beginning of the
year, equivalent to 35% of the total revenue PDR recognized from the project.

During the 2022-2024 period, when new project launches and handovers underperformed, the
company’s profits were supported by financial revenue from the continuous liquidation of
investment contributions, a source of profit deemed unsustainable. In 2024, PDR’s profit
plummeted by 77% year-on-year due to underwhelming product handovers from the Bic Ha
Thanh project and the lack of significant financial revenue recorded in 2023.
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1H2025 preliminary result:

Sharing insights on the business performance for the first half of the year, Mr. Bui Quang Anh V4,
CEO, stated: “In Q2, the company achieved revenue of VND 520 billion and an after-tax profit of
VND 66 billion, bringing the total profit for the first half to VND 117 billion. Business results for
the second half will be driven by the Biac Ha Thanh (Quy Nhon Iconic) project, the transfer of shares
in subsidiaries, and other service segments.”

We believe that with legal progress at the Thuan An 1 and 2 projects (having received land use fee
notices and expecting to complete financial obligations and commence sales in H2 2025), coupled
with accelerated handovers at the Bac Ha Thanh project, PDR is poised to record positive profit
growth in 2025-2026, improving significantly from the very low base in 2024.

3. Financial situation

Phat Pat’s Q1 2025 financial report indicates certain signs of improvement, reflecting efforts in
financial restructuring and the accelerated implementation of key projects. However, the company
continues to face significant pressures related to liquidity and liabilities obligations.

Co cdu tai sdn — Hang ton kho tiép tuc chiém ty trong dp ddo
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As of the end of Q1 2025, inventory continues to account for a significant portion of total assets
(approximately 61%), primarily concentrated in key projects:

e The EverRich 2 (3,598 VND bn);

e Thuan An Project (2,786 VND bn);

e Tropicana Bén Thanh Long Hai (1,994 VND bn);

e Phuwdc Hai project (1,523 VND bn);

e Bic Ha Thanh project (1,513 VND bn);

e Han River - DA Nang Project (640 VND bn);...
Cash and short-term financial investments remain at a very low level, accounting for less than 2%
of total assets. Additionally, short-term receivables make up 28% of total assets, reflecting that
operating cash flow heavily depends on the ability to recover funds from partners and customers.
Liabilities:
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As of the end of Q1 2025, total liabilities stood at VND 11,986 billion, of which financial borrowings
accounted for approximately VND 5,337 billion, and payables related to The EverRich 2 and The
EverRich 3 projects totaled VND 5,547 billion (pertaining to obligations to fulfill state regulatory
requirements for transferring the projects to Big Gain, not monetary obligations).
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From 2020 to 2024, borrowings, inventory, and receivables consistently increased, primarily tied
to ongoing project developments and receivables from project transfers to companies within the
ecosystem. Meanwhile, advances from buyers have grown slowly or declined, reflecting legal
bottlenecks that have limited project launches and sales recognition.

We expect recent progress in resolving legal issues to serve as a “key” in unlocking the
significant pent-up inventory, enabling the company to improve its financial position.
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STOCK RATING
Benchmark index: VN - Index. Investment horizon: 6 to 18 months
SUGGESION DEFINITION
Buy Expected rate of return>= 15%
Or firm/major with a positive outlook
Accumulation Expfected ra-te of .return frpm 5% to 15%
Or firm/major with a positive outlook
Neutral Expected rate of return from -5% to 5%
Or Company/with a neutral outlook
Underweight Expected rate of return from -15% to -5%
Or firm/major with a negative outlook
Sell Expected rate of return < -15%
Or firm/major with a negative outlook
MAJOR RATING
Benchmart index: VN - Index Investment horizon: 6 to 18 months
Rating Definition
. The industry ‘s average rate of return exceeds the VN-index by more than 5%
Outstanding

Or positive industry outlook

The industry’s average rate of return relative to the VN-index ranges from -5% to
Neutral 5%
Or neutral industry outlook

The industry’s average rate of return smaller than the VN-index by about -5%

Inefficient Or negative industry outlook

RECOMMENDATION
The statements in this report reflect the personal opinions of the analyst responsible for preparing this
report regarding the securities or the issuing organization. Investors should consider this report as a
reference source and should not regard it as investment advice when making investment decisions.
Investors bear full responsibility for their own investment decisions. Guotai Junan Securities Vietnam
Joint Stock Company is not liable for any damages or any event considered as damage arising from or
related to the use of all or part of the information or opinions mentioned in this report.
The analyst responsible for preparing this report receives compensation based on various factors,
including the quality and accuracy of the research, client feedback, competitive factors, and the
company's revenue. Guotai Junan Securities Vietnam Joint Stock Company, along with its officers, CEO,
and employees, may have a relationship with any securities mentioned in this report (or in any related
investment).
The analyst responsible for preparing this report strives to compile it based on information deemed
reliable at the time of publication. Guotai Junan Securities Vietnam Joint Stock Company does not
represent, warrant, or guarantee the completeness or accuracy of this information. The views and
estimates expressed in this report solely represent the opinions of the responsible analyst at the time of
publication, do not reflect the views of Guotai Junan Securities Vietnam Joint Stock Company, and may
change without prior notice.
This report is prepared solely to provide information to investors, including institutional and individual
investors of Guotai Junan Securities Vietnam in Vietnam and abroad, in compliance with applicable laws
and regulations in the country where this report is distributed. It is not intended to constitute any offer
or guidance on buying, selling, or holding specific securities in any jurisdiction. The opinions and
recommendations presented in this report do not take into account the differences in objectives, needs,
strategies, and specific circumstances of each investor. Investors understand that conflicts of interest may
affect the objectivity of this report.
The content of this report, including but not limited to recommendations, does not constitute a basis for
investors or any third party to demand Guotai Junan Securities Vietnam Joint Stock Company and/or the
responsible analyst to fulfill any obligations to investors or any third-party regarding investment
decisions and/or the content of this report.
This report may not be copied, published, or redistributed by any entity for any purpose without written
permission from an authorized representative of Guotai Junan Securities Vietnam Joint Stock Company.
Please provide proper attribution when citing
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