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CTCP Ph( Tai (HSX: PTB)
Ky vong thi triro'ng xuat khau phuc héi manh meé
= La&i suat vay mua nha 30 ndm ctia M§ ha nhiét gitp thi treéng nha & phuc
hdi qua do thuc ddy nhu cau tiéu thu san phdm noi that gd tir Q4/2024.
= Chung téi dw bao lgi nhuan rong cla PTB nam 2024 tang 47.3% svck va
tang 1an lwot 49.9% svck va 4.2% svck trong ndm 2025 va 2026, chi yéu
nhe doanh thu mang gé tang truwéng tich cuc.
= Ching t6i khuyén nghi KHA QUAN cho PTB véi gida muc tiéu 73,800 d/cp.

L&i suat vay mua nha 30 ndm cia My & mirc thap nhét ké tir thang 2/2023
la dong lwe phuc héi cho mang gé cta PTB

V&i viéc FED cét giam I&i suét tai ky hop thang 9, 18i suat cho vay mua nha 30
nam clia My da gidm hon nira phan tram trong sau tuan vira qua. Chang téi dw
kién |4i sut cho vay mua nha 30 ndm tai My sé& vé mic 5.5 — 5.9% trong ndm
2025, gitp thi treong BDS nha & My séi dong tré lai gitp thuc ddy nhu cau tiéu
thu cac san pham noéi that gé, qua dé gitip doanh thu mang gé tang 15.63% svck
trong nam 2024 va téng lan lwot 22.32%/12.85% svck trong 2025 - 2026.

San lwong tiéu thu da 6p lat néi dia cai thién nhe BBS héi phuc

Ngudn cung c&n ho tai TP.HCM cho thay sw cai thién khi sb can chao ban méi
trong quy 2 tdng 142.4% so v&i Q1/2024. V&i ky vong ngudn cung cén ho duwoc
cai thién, PTB sé& dwoc huéng loi truc tiép khi hon 50% doanh thu da ép lat cia
doanh nghiép phu thudc vao thi trwdng ndi dia véi khu vwee phia Nam la thi
trwdng chinh. Chang t6i ky vong doanh thu mang da sé tang 3.14% svck trong
2024 va tang |an lwot 11.51%/8.59% svck trong giai doan 2025-2026.

Lei nhuan rong sé tang trwéng tré lai trong giai doan 2024-26

Chung t6i dw phéng tdng doanh thu ciia PTB sé tang 8.6% trong 2024 va ting
19.7% va 9.4% trong giai doan 2025-26. Chi phi QLDN dw kién giam 9.6% svck
nam 2024 khi céng ty gidm chi phi trich 1ap dw phong no xau truwéc khi tang
8.5% va 19.7% svck trong giai doan 2025-26. Chi phi tai chinh giam 25.2% trong
2024 khi méat bang lai suat & murc thap, trwdce khi tang nhe 0.5% va 14.3% svck
trong 2025 — 2026. Téng hop lai LN rong cta PTB sé tang 47.3% svck trong
2024 va 49.9% va 4.2% svck trong giai doan 2025-26.

Khuyén nghi KHA QUAN vé&i gia muc tiéu cta PTB 1a 73,800 déng/cd phiéu
Chung t6i khuyén nghi Kha quan véi gia muc tiéu 73,800d/cp s& dung phwong
phap dinh gia SOTP. Gia cb phiéu da gidam 19.3% so vé&i vung dinh t gitka ndm
do phan anh viéc PTB khéng da diéu kién giao dich ky quy va no xau tiém an,
tuy nhién ching t6i tin rang mdc gi4 hién tai da phan anh hau hét cac yéu té tiéu
cwc nay. Trong bdi cadnh chuén bj bwéc vao mua cao diém tiéu thu cac san
phadm noi that g & My, cung véi viec PTB da quay lai danh sach cac ma cb
phiéu dwoc giao dich ky quy, chang t6i tin rdng day la thoi diém thich hop dé
tich Ity cb phiéu PTB.

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25 Dec-26

Doanh thu thuan 6,887 5,619 6,097 7,295 7,981
Loi nhuan rong 502 259 382 573 597
Tang trwéng doanh thu thuan 6.1% -18.4% 8.5% 19.7% 9.4%
Tang trwdng LN rong -4.5% -48.4% 47.3% 49.9% 4.2%
Bién LN gép 22.4% 20.4% 20.1% 20.8% 21.3%
Bién EBITDA 14.9% 12.4% 14.2% 15.4% 14.9%
ROAE 19.5% 9.4% 13.8% 19.7% 18.8%
ROAA 9.4% 4.9% 7.1% 9.9% 9.5%
EPS (VND/c6 phiéu) 7,162 3,851 5,674 8,505 8,859
BVPS (VND/cb phiéu) 40,584 41,482 41,500 45294 49,543

Ngudn: MBS Research duw phéng
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KHA QUAN
Gia muc tiéu VND73,800
Tiém nédng téng gié 19.8%

Thay déi trong yéu trong béo céo

N/A

Théng tin ¢cé phiéu

0

= Gi4 déng ctia (Trai, '000VND/cp)

Nguén: GSO, MBS Research

Gia thj trwdng (VND) 61,600
Cao nhét 52 tuan (VND) 75,400
Thép nhét 52 tuan (VND) 50,300
Vén héa (ty VND) 4,069
P/E (TTM) 12.41
P/B 1.68
Thi suét cd tirc (%) 4.84
Ty lé SH nwéc ngoai (%) 24,76%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

L& vy 13.3
Lé Van Thao 8.7
Nguyé&n Sy Hoe 6.3
Lé Van Loc 6.1

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Vo Birc Anh
Anh.voduc@mbs.com.vn
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CTCP Phu Tai (HSX: PTB)
Luan diém dau tw va dinh gia
Luan diém dau tw

Chuing t6i khuyén nghi KHA QUAN véi gia muc tiéu ctia PTB 1a 73,800 ddng/c
phiéu (st dung phwong phap dinh gia trng phan) dwa trén cac luan diém chinh:

= Thi trwéng BDS nha & ctia My phuc héi do 1ai sut vay mua nha 30 ndm dy kién
giam vé& 5,5 — 5,9% trong ndm 2025, qua dé thuc day nhu cau tiéu thu cac san
ph&m noi that gd. Chiing tdi ky vong diéu nay sé gitp san lwong tiéu thu gb sé
tang 9.57% svck trong nam 2024 va 13.16%/7.13% svck twong (rng trong nam
2025/2026. Qua do giup doanh thu mang gb trong nam 2024 sé ting truwdng
15.63% svck trong 2024 va tiép tuc tdng 22.32%/12.85% svck trong 2025/2026.

= Nhu cau tiéu thu da 6p lat néi dia cai thién khi thi treéng BDS Viét Nam am [én
va nguodn cung can hd dwoc dy bao sé ting trwdng tré lai trong 2025. Ching toi
dy phdng san lwvgng tiéu thy da ndi dia sé tang 5.7% svck trong 2024 va 9.3%/6%
svck trong 2025/2026, qua dé giup doanh thu mang da néi dia sé tang 10.5%
svck trong 2024 va tang 12.8%/10.1% svck trong nam 2025/2026.

= Chung t6i ky vong PTB sé ban va ban giao hét cac can hd con lai cia dy an Phu
Tai Residence trong nam 2025 va sé bat dau ghi nhan doanh thu dy &n Phu Tai
Central Life v&i ky vong dy an Phu Tai Central Life s& mang lai 189.1 ty dong /
248.4 ty ddng doanh thu trong 2025/2026.

= Gia cb phiéu da gidm 19.3% so v&i vung dinh tir gitbka ndm sau khi PTB bj thém
vao danh sach khéng du diéu kién giao dich ky quy va no xau tiém an, tuy nhién
chung tdi tin rdng muc gia hién tai da phan anh hau hét cac yéu té tiéu cuc nay.
Khi chuan bj buwéc vao mua cao diém tiéu thu cac s&n pham noi that gb & My,
cling véi viéc PTB da quay lai danh sach cac méa cé phiéu dwoc phép giao dich
ky quy, ching toi tin rdng day la thoi diém thich hop dé tich Ity cb phiéu PTB.
P/E forward 2024 cta PTB hién dat 10.4 lan, 12 m&c hap dan véi du béo tang
trwedng kép LN giai doan 2024-26 dat 32%.

Dinh gia va Khuyén nghi

Chung t6i dinh gia cho PTB dwa trén phwong phap dinh gia tirng phan. Ching
t6i xac dinh P/E muc tiéu cho tlrng hoat déng kinh doanh ctia PTB dwa trén P/E
trung vi 3 nam clia cac cong ty cung nganh.

Hinh 1: Tém tat dinh gia

Phwong phap dinh gia tirng phén

Phuwong phap

Gia tri (ty déng)

G6

ba

Phan phdi va dich vu 6 t6

BDS

(+) Tién va twong dwong tién
(-) No vay

(-) Loi ich ctia ¢ dong thidu sb
(+) Tai san khac

Gia tri doanh nghiép

S6 lwong cb phiéu lwu hanh (triéu)
Gia muyc tiéu (VND/cp)

Gia muc tiéu (lam tron, VND/cp)
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P/E muc tiéu 11.3x
P/E muc tiéu 12.4x
P/E muc tiéu 6.5x
RNAV

2,372
1,415
125
371
536
(131)
3
255
4,941
66.94
73,810
73,800

Ngudn: MBS Research



B&o céo cb phiéu | 09 Thang 10 2024

Rui ro dau tw

Sw phuc héi cia thi trwdng BDS nha & clia My cham hon so véi dy kién khién

nhu cAu tiéu thu cac san pham gbé sut giam.
Nhu cau tiéu thu da 6p lat ndi dia ting it hon dw bao do thij trwerng BPS Viét
Nam phuc hdi cham hon ky vong.

Tbc dd ban giao cac can ho cta dw &n Phu Tai Residence va Pha Tai Central

cham hon dy kién khién doanh thu ti» mang BBS thap hon ky vong.

Hinh 2: So sanh cac doanh nghiép cac nganh

Tén cOng ty Qu_6c Ma CK ng PIE P8 ROE ROA
gla tr USD 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Mang g6
DARE POWER DE-A CN  000910.5z 577.1 1298 11.94 058 055 445 465 349  3.16
HENGLIN HOME F-A CN 603661.5s  737.1 1008 816 135 119 136 14.87 5.2 5.2
ZBOM HOME -A CN 603801.5S  801.7 952 866 154 138 165 163 866  8.49
RHONG KHEN INTER MY 7006.KL 54.3 1372 118 037 0.33 2.7 25 257 15
XILINMEN FURNI-A CN 603008.5S  1,013.5 13.4 117 174 157 131  13.59 6.3 6.85
irTrung binh 11.9 105 1.1 1.0 101 104 52 5.0 1;
Trung vi 13.0 117 1.4 1.2 131 136 5.2 5.2
Mang da
SUNWAY BHD MY 5211.KL  5,608.6 3051 26.97 16 156 581 62 282 3.04
FLAT GLASS GRO-H CN 6865.HK  6,231.6 1257  9.88 1.2 1.09 9.9 1182 503 551
MEGA FIRST CORP MY 3069.KL 968.0 9.18 86 118 105 135 1298 104  10.2
GUANGDONG TAPA-A  CN ~ 002233.SZ 13777 16.35 _ 14.03 08 079 488 558 428  4.87
{ Trung binh 172 149 12 11 85 91 56 59 !
Trung vi 145 120 1.2 1.1 79 90 47 5.2
Mang 6 t6
T G GRS AR 973 751 065 061 679 828 316  4.03
CHINA YONGDA AUT CN 3669.HK 426.3 1189 775 022 022 174 266 098  1.31
CHINA MEIDONG AU CN 1268.HK 525.2 7401 1057 071 066 106 6.07 295 512
MBM RESOURCES MY 5983.KL 546.2 811 815 103 097 122 11.86 107 10.31
HUBEI THREE G-A Jp 002627.5Z 565.4 34.06  30.28 #N/A  #N/A 3.6 4 3 3.4
{ Trung binh 259 85 07 06 54 72 44 52 !
Trung vi 18.9 8.3 0.7 06 45 6.6 31 46
CTCP Ph Tai VN PTB VN 178.8 94 58 207 106 241 1946 10 913
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Téng quan doanh nghiép va KQKD 6T2024

Puoc thanh lap nam 1995, PTB hoat déng trong Iinh vire g va sén xuat ndi that
bang g, san xuat da va dai ly 6 t6. Nam 2014, PTB da tr& thanh cong ty tw nhan
sau khi B6 Quéc phong hoan toan thoai vén. Badi ngti quan ly da gan bé véi PTB
hon 20 nadm va dang ndm git lwong I&n cd phan. PTB niém yét ¢ phiéu trén
San Chirng Khoan HCM vao ndm 2011. Céng ty dat téc do tang trwdng kép
doanh thu la 5,1% trong giai doan 2017 -2023.

Hinh 3: PTB dat CAGR 5.1% doanh thu trong giai doan 2017- 2023 Hinh 4: Co’ cau cé déng chia PTB tai 10/2024
8,000 25%
7,000 20%
15%
6,000 o Le vy
5,000 5% mlé Véj’\ Thao
Nguyén Sy Hoe
4,000 0% gen =y
Lé Van Loc
59
3,000 % = Nwéc ngoai
2,000 10% 6% mKhéc
-15%
1,000 -20%
25%
0 -25%
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mmmm Doanh thu (ty dbng, Trai)  ====Thay ddi svck (%, Phai)

Ngudn: PTB, MBS Research

Hién tai, g6 va noi that bang g cia PTB la mang kinh doanh I&n nhét, chiém
58.9% doanh thu va 50.7% LN gdp trong 6T/24. San pham da, dwoc cung cap
cho thi trwerng ndi dia va xuét khau, chiém 28.1% doanh thu va 42.3% LN gop
trong 6T/24. PTB ciing la dai ly 6 td ctia Toyota véi 2 showroom & Da Nang va
1 showroom tai Binh Dinh, déng gop khoang 12.2% vao doanh thu 6T/24 va
1.2% vao LN gbp. PTB ciing tham gia vao thj trwdng BDS v&i dw an Phu Tai
Residence hién dang trong qua trinh ban giao va dy an Phu Tai Central Life dw
kién sé bat diu ban giao tir T12/2025.

Ngudn: PTB, MBS Research

Hinh 5: Co’ cdu doanh thu cia PTB tir 2017 — 672024 Hinh 6: Co’ cau lei nhuan goép cac mang tir 2017 — 6724
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Ngudn: PTB, MBS Research
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Hinh 7: So sanh cac két qua Q2/2024 va 6T/2024 (Pon vi: ty VND)

So véi
.z quy svck Svck L
Chi s6 KQKD Q2/2024 trwére (%) 6T2024 (%) Chu thich
(%)
Doanh thu 1,608 11.9% 9.1% 3,045 5.6%
Nhu cau tiéu thu trong Q2/2024 tai thj t,rux‘yr)g chinh la Hoa Ky phuc
hoi tr mirc thap ciia nam ngoai, chi yéu dén tr cac tin hiéu tich cuc
- - 0, 0, 0,
G&SPG 830 14%  218% 1793 22.0% i trwong nha & cia My gidp san ivong tiéu thy G&SPG cai
thién.
Trong 2023 va 2024, PTB da thwc hién dong ctra cac nha may, xi
nghiép khai thac, ché bién d4 granite dé tai co ciu té chirc, tap
. trung hon vao mang da thach anh va thj treng xuat khau. Mang
= 0, - 0, - 0, "
2 s 856 -2.2% yinh doanh da thach anh trong nira ndm 2024 ghi nhan két qua kinh
doanh tinh cwe khi san lwgng tiéu thu tang khoang 8.3% so véi
6T/2023. X
R Doanh thu Q2/2024 cai thién dang ke so v&i Q1/2024 do Toyota va
-0 to 241 83.6% -0.3% 373 -25.9% cg’xc dai ly da trién khai mét s6 chwong trinh khuyén mai giap kich
cau tiéu thu.
Doanh thu t& mang BDS phuc hdi tét so véi Q1/2024 va so véi cling
-BBS 12 14.4% 11.0% 23 -29.4%  ky do tién d6 ban giao dw an nha & da cai thién, va dién ra nhanh
hon.
LN gép 324 7.1% -0.8% 627 2.6%
-G&SPG 181 -2.5% 17.5% 367 18.3%
-Pa 124 18.5% -19.3% 229  -11.6%
-0 t6 6 92.8% 62.0% 10 33%
-BbS 5 33.8% 5.2% 8 41.8%
. A Bién LN gop cua PTB glam 2% so v&i cung ky do bién LN t cac
0, o 0, i 0, 0, i 0,
6w L ) AU BLre HER AU LI mang kinh doanh trong yéu giam, trong d6 da (- 4.1 diém%)
-G&SPG 20.4% -0.2% -0.7% 20.5% -0.6%
-ba 26.7% 0.0% -4.8% 26.7% -2.8%
-Oto 2.9% -0.2% 1.0% 2.9% 0.6%
-BBS 37.2% 5.4% -2.0% 34.7% -6.0%
Chi phi ban hang 122 1.4% 10.2% 243 6.7%
Déi véi khodn no xAu tri gia 60.9 ty ddng ctia Noble House, doanh
Chi phi QLDN 59 -25%  22.1% 120 10.0% nghiép da trich 1ap 70% gia tri khoan ng’ & murc 42.7 ty dong trong
Q4/2023.
Thu nhao tai Thu nhap tai chinh ctia PTB ting dang ké& dén tir 4i chénh léch ty
chinh P 24 85.2% 356.5% 38 288.9% gla phat sinh trong nd&m clia cong ty khi ty gia tir thi trudng xuét
kh&u chinh USD/VND tang manh 3.3% trong Q2/2024.
Chi phi tai chinh 23 -6.7%  -30.1% 47 -31.1%
LN trwéc thué 138 26.6%  11.5% 247 23.4%

Thu nhap tai chinh rong trong Q2/2024 cai thién Ién mérc 1.5 ty tr
LN rong 114 26.7% 11.6% 204 24.0% murc 16 27.4 ty cung ky ndm ngoai, giup Igi nhuan rong ctia PTB cai
thién tich cwc +26.7% / +11.5% so v&i quy trwedc va svek

Nguén: PTB, MBS Research
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Thi trwdng BPS nha & cia My phuc héi, ddng Iwc manh mé thic

day doanh thu mang g6 ké tir 2025

L&i suat cho vay mua nha 30 ndm & My ha nhiét giGp thij trwéng BDS &

My phuc héi

Lai suat vay mua nha 30 ndm da gidm 50 diém co ban trong sau tudn qua va
dang & murc th&p nhéat (6,2%) ké tir thang 2 nam 2023 (6,09%). L&i suét hién tai
van tiép tuc xu huwéng gidm do cac di¥ liéu kinh té dwoc cong bbd da cho thay
d4u hiéu én dinh hon. Viéc FED gidm I&i suat sé khién cac ngan hang tiép tuc
ha I&i suét cho vay mua nha 30 nam. Tuy nhién mirc do giam |i suét cho vay
mua nha sé khéng gidm mét mirc twong dwong véi mire FED cét gidm 1ai suét
ma dwoc dw b4o sé gidm cham rai va tiém can 6% dén cudi 2024. Hién tai theo
du bao Wells Fargo ky vong lai suat vay mua nha 30 ndm sé vé gan muc 6,3%
trong nam 2024 va gidm xudng 5,55% trong ndm 2025. V&i viéc i sut cho vay
thé chép van trén mirc 6% sé khién nhu cau vé nha & sé chwa phuc hdi nhanh
trong nra cudi 2024. Tuy nhién ching tdi dw kién véi cac ky vong vé ké hoach
cat gidm |ai suat cha FED trong thdi gian téi sé gilp cho lai suét cho vay mua
nha 30 ndm cGa My ha xudng dwéi 6% vé quanh mirc 5,5 — 5,6% trong 2025,
gitp nhu cau nha & phuc hdi tét hon trong giai doan sau.

Hinh 8: L&i suat vay mua nha 30 ndm giam 6 tuan lién tiép va dwoc dw bao vé 5.5%

vao cudi 2025

9
8

7 6,3%

® o o= S~ L
5 5,55%
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Ngudn: Wells Fargo, MBS Research

Theo di¥ liéu kinh té cGa Cuc Dy triv Lién bang (FED), s lwong nha méi ban
duoc gidm nhe trong thang 8 khi gia nha van & mic cao. Tuy nhién, sé lwong
gidy phép xay dung tai My cho té&i thang 8/2024 tuy chwa vé lai mic dinh diém
2022 nhwng ciing cho thdy d4u hiéu tao day va cai thién lén mic 1,475 triéu
gidy phép trong thang 08/2024. Do day la chi bao di trwéc va mat 4-5 thang dé
phan anh vao sb lwong nha méi dwoc mua tai My nén nhu cau tiéu thu cac san
phadm gb duw kién phai dén gitra va cudi nam 2025 méi c6 tang trwdng rd rét.
Nhin chung cac nha xay dwng & My van lac quan vé thi trwéng nha & khi sé
lwong gidy phép xay dwng dwoc ky vong tiép tuc tang 11,1% trong 2024 va
19,3% trong 2025. Diéu nay cung v&i viéc Iai suat vay mua nha 30 nam ky vong
gidm xubng thdp hon 6% sé thuc ddy ngudn cung nha & théi gian téi, chang toi
dw kién gia nha & sé& ha nhiét va gitp cho doanh sé ban nha & méi va doanh sb

6 | MBS RESEARCH
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ban nha s&n c6 tang trd lai, qua d6 ddy manh nhu cau tiéu thu cac san phdm gb
cua PTB trong nam 2025.

Hinh 9: Nhu cau nha & cai thién thé hién qua sé lweng nha méi xay  Hinh 10: Sé gidy phép xay dwng cé dau hiéu tao day trong thang 8

va sé nha sén cé ban dwoc
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4,400
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4300 1,550 4.0%
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3,900
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3800 1,400 2.0%
200
3,700 1,350 4.0%
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0 3,500 1,300 £.0%
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mmm S6 Nha MG X8y (Tréi)  ===S6 nha sin cé (Phai) mmmm Gidy phép xay dung (nghin, Trdi) === Thay d&i MoM (%, Phai)

Ngudn: FED, MBS Research
Doanh thu cuing bién Igi nhuan gép mang gé sé cai thién ké tir 2025 do

nhu cau tang tré lai.

Trong n&m 2023, doanh nghiép da thanh céng nang céng suat san xuét gé tinh
ché khi hoan thanh mé réng cong suat nha may Phu Cét, nang téng cong suét
[én 102.000 m3/nam (tédng 21.4% so v&i nam trwdc). Theo wéce tinh clia ching
t6i, san lwong tiéu thu gb sé ting 9.57% svck trong nam 2024 va 13.16%/7.13%
svck twong ng trong ndm 2025/2026. Do gia cwédc van tai tiép tuc xu huéng
tang trong thdi gian gan day, tuy khéng bi anh hwéng truc tiép bdi chi phi van
chuyén container (do PTB xuét khau theo phwong thirc FOB - ngwdi mua chiu
phi van chuyén) nhung da khién PTB phai gidm gia ban dé hé tro khach hang
va duy tri sé lwgng don hang 6n dinh. Gia cwdc van tai thé gidi sé kho ha nhiét
trong nadm nay khi cang théng dia chinh tri chwa c6 d4u hiéu dirng lai. Chang toi
dy phéng gid ban G&SPG sé tang nhe 1.3% trong 2024 va 3% trong 2025/2026
do hé tro tlr nhu c3u céi thién Ién hon ap lwc vé chi phi van tai. Qua d6 chung
tdi dw phdng doanh thu gé trong ndm 2024 sé tang trwdng 15.63% lén 3,221 ty
ddng va tiép tuc tdng 22.32%/12.85% |én 3,940 ty déng/4,446 ty déng trong
2025/2026.

Nguén: FED, MBS Research

Hinh 11: Cwéc van chuyén cointainer 40ft tiép tuc gite & mirc cao  Hinh 12: Gia g6 thé gi®i ting tré lai tir thang 08/24

trong T8/24 (USD/container 40ft)
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Ngudn: Bloomberg, MBS Research
Ngoai ra gia gd nguyén vat liéu trén thé gi¢i da tang khodng 28.4% tir thang 7
cho dén nay, khién bién lgi nhuan mang gé trong Q3/2024 c6 thé bi anh hwéng.
Chung t6i ky vong véi nhu cau tiéu thu gb nguyén vat liéu ting sé lam gia gé
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nguyén vat liéu tiép tuc da tang trong thoi gian t&i. Tuy nhién véi nhu ciu xuét
khau san pham gb tang cao hon sé bu dap lai da tdng cta gia gé nguyén vat
liéu qua d6 sé giup bién i nhuan gdp ctia mang gb dwoc cai thién nhe. Ching
t6i dw phong bién loi nhuan gop ctia mang gb téng 1.8 diém % lén mirc 21.8%
trong ca 2024 va 2025 va sau do sé tang nhe them 0.1 diém % lén 21.9% trong
2026. Loi nhuan gdp ctia mang gb sé tang 25.8% Ién mirc 702.6 ty dong va tiép
tuc cai thién 22.4%/13.4% lén m&c 860.2 ty ddng / 975.1 ty déng trong ndm
2025/2026, qua d6 giup bién lgi nhuan gop cta mang gb tang 1.8 diém % lén
murc 21.8% trong ca 2024 va 2025 va sau doé sé tang nhe them 0.1 diém % lén
21.9% trong 2026.

Hinh 13: Doanh thu va bién LN gép mang gé 2018 — 2026F
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Ngudn: PTB, MBS Research dy phéng

Nhiéu trién vong tich cwc hé tror hoat dong kinh doanh mang da

Nhu cau sir dung da ép lat ndi dia sé tang tré lai khi thi trwong BDS Viét

Nam héi phuc

Theo béo céo thi trwéng Q2/2024 clia CBRE, sb lwong cdn hd ban dwoc trong
Q2 tai TP.HCM dat gan 1,100 can ho tang 81.8% so véi Q1/2024 (605 cdn ho),
nang tdng sé c&n ban dwoc trong 6 thang dau ndm dat 1700 can, tdng 80% so
v&i cling ky ndm truwéc. Ngoai ra ngudn cung can ho tai TP.HCM ciing cho thay
sy cai thién khi sb can chao ban méi trong quy 2 1&n t&i 1200 can, ting 142.4%
so v&i Q1/2024. Tuy ngudn cung nha & dén cubi ndm 2024 duwoc dy béo sé van
han ché nhung v&i bd ba luat stva dbi (Luat Nha &, Luat, Kinh doanh Bat dong
san, Luat D4t Pai) cé hiéu luc tlr T8/2024, ching téi ky vong tién dd trién khai
dy &n sé dwoc day nhanh hon. Theo CBRE, ngudn cung c&n hd méi tai TP.HCM
sé tiép tuc han ché nhwng sé cai thién 3% trong nam 2024 trwde khi tang manh
75% khi sang 2025.
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Hinh 14: Nguén cung can h tai TP.HCM cai thién trong Q2/2024 Hinh 15: Sé cén hé ban dwoc phuc héi so véi Q1/2024
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Ngudn: CBRE, MBS Research

V&i ky vong ngudn cung cdn hd dwoc cai thién, PTB sé& dwoc hwdng loi truc
tiép khi hon 60% doanh thu da p lat (da granite, marble) ctia doanh nghiép phu
thudc vao thi treong ndi dia véi khu vee phia Nam la thi tredong chinh. Ngoai ra
hién tai theo doanh nghiép chia sé, doanh nghiép tw tin sé c6 thé thanh cbng dat
dwoc g6i thau cung cap da 6p lat cho dw &n san bay Long Thanh. Theo dw tinh,
sau khi thanh céng sé& hiru hop déng cung cép da bp lat cho dw an san bay Long
Thanh (giai doan 1 cta dw an sé can khoang 500.000m2 da ép lat), chang toi
du kién s& mang lai cho PTB thém 170 ty déng doanh thu (khodng 6,9 triéu
USD) trong 2025. Chung téi dw phong san lwgng tiéu thy da néi dia sé tang
5.7% trong 2024 va 9.3%/6% trong 2025/2026, qua do giup doanh thu mang da
nodi dia sé& tang 10.5% |én mrc 935.3 ty dbng trong 2024 va tang 12.8%/10.1%
lén mirc 1054.6 ty déng/1154.8 ty ddng trong nam 2025/2026.

Cai thién cong suat nha may da thach anh khi nhu cau tiéu thu tang
trwéng trong nam 2025

Trong nam 2023, PTB da hoan thanh giai doan 2 clia nha may da thach anh Ph
Tai va di vao hoat dong tlr Q4/2023, tdng tdng céng suét Ién 675.000m2 (+50%
so v&i ndm 2022). Mang da thach anh cGa PTB tap trung vao thj trwéng xuét
khau (chiém 27,8% doanh thu mang da nam 2023) v&i My la thi trwéng chinh.
Nhw da dé& cap & phan trén, ching téi ky vong thi trwéng nha & ctia My sé phuc
hdi tir gitra nam 2025. Theo d4, strc mua va nhu cau tiéu thy cac san pham da
thach anh dy kién ciing s& dwoc hwdng lgi. Ching téi ky vong hiéu suét cla
nha may thach anh sé dat 80% trong 2024 va 90%/91% trong 2025/2026, twong
(rng v&i mirc tang trwdng san lwong 14.3% trong 2024 va 12.5%/1.1% trong
2025/2026. Do chiu anh hwéng tlr gia cwéc van tai & mirc cao, doanh nghiép
da phai gidm gia ban dé hé tro khach hang, khién gia s&n phdm da thach anh
chi di ngang trong nam 2024. Tdng hop lai, doanh thu clia mang da thach anh
sé ting khoang 16.57% |én mlc 577 ty dong trong 2024 va 15.88%/4.14% lén
mirc 668.6 ty ddng/696.3 ty ddng trong ndm 2025/2026.

Chung tdi ky vong v&i nhu cau tiéu thu téng trwdng trong 2024-2026 sé gilp
bién Igi nhuan cta mang da cai thién. Chung t6i dy phéng bién lgi nhuan mang
da sé& giam 3.5 diém % (do gia ban tiép tuc gidm trong 2024 dé hé tro' khach
hang khi gia cwéc van tai van neo & mirc cao) xudng mirc 25.3% va sé phuc hoi
0.3 diém %/0.7 diém % lén mirc 25.6%/26.3% trong ndm 2025/2026.
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Téng hop tr dw phéng mang da ndi dia va xuat khau, ching t6i dw phéng doanh
thu mang da sé tang trwéng lan lwot 3.14% lén mkc 1,834 ty déng trong nam
2024 va tang 11.51%/8,59% lén mirc 2,045 ty dbng/2.221 ty dong trong nam
2025/ 2026.

Hinh 16: Doanh thu mang da ndi dia va xuat khau dy kién sé tang trwéng trong
2024-2026
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_ Ngudn: MBS Research
Doanh thu mang 6 t6 va BBS sé phuc hoi tré lai trong nam 2025

Doanh s6 ban xe dwoc hé trer b&i quyét dinh giam 50% Lé phi trwéc ba

8T/2024, s6 xe Toyota ban ra tai khu viec mién Nam va mién Trung theo bao
cdo cla Hiép hoi cac nha san xuét 6 t6 Viet Nam (VAMA) lan lwot -2.1% va
+2.1% svck. Tuy nhién néu chi xét trong T8/2024, ca mién Nam va mién Trung
tang 1an luwot 35% va 27.4% svck, cho thy nhu cau tiéu thy 6 t& da cai thién
trong thoi gian gan day. Sw phuc hdi nay chd yéu dén tr cac chwong trinh
khuyén mai ctia cAc showroom, cu thé trong thang 8 tai showroom Toyota Pa
N&ng ctia PTB trong thang 8 da trién khai wu dai hé tro 50% |& phi trwéc ba kém
i suét wu dai cho ngudi mua cac mau xe Vios, Veloz Cross, Avanza Premio
va Yaris Cross.

Hinh 17: Sé xe tiéu thu & mién Trung va mién Nam trong Q2/2024 da cai thién svck
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Ngudn: VAMA, MBS Research
Vra qua, chinh phu cling da ban hanh Nghi dinh gidm 50% Lé phi trwéc ba dbi
v&i xe CKD (Completely Knocked Down — 6 t6 dwoc I&p rép tai mét cong ty sén
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xuét trong nwéc), cé hiéu lwe tr ngay 1/9/2024 dén hét ngay 30/11/2024, nham
kich thich tiéu dung, qua dé thic ddy xu hwéng chi tiéu cac mat hang cé gia tri
cao trong nam 2024 sé& phuc hdi trd lai. Ngoai ra ching téi ky vong cac chwong
trinh khuyén mai ctia cac showroom clia PTB sé tiép tuc dwoc duy tri trong 2025
va 2026 qua do gitp doanh sb xe cia PTB sé tiép tuc dwoc cai thién. Do do
chung tdi ky vong nhu cau tiéu thu 6 t6 ca PTB trong Q4/2024 sé dwoc cai thién
va téng trwdng tré lai trong ndm 2025 va 2026. Chang t6i dw kién san lwong tiéu
thu 6 t6 ctia PTB sé& chi gidm nhe 1.6% svck khién doanh thu 2024 gidm nhe
1.8% svck xudng mirc 860.9 ty dong, trwdc khi san lwong tiéu thu tang trwéng
15.8%/5.5% trong 2025/2026, qua dé gilp doanh thu tang 6.6%/3.4% lén mlc
917.5 ty ddng/948.7 ty déng trong 2025/2026.

Hinh 18: Ching t6i wéc tinh doanh thu phan phéi 6 td cia PTB sé giam nhe
1.81% trong 2024
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Ngudn: MBS Research
Dw kien ban giao hét s6 can hd con lai cia dw an Phu Tai Residence

trong ntra dau nam 2025

Ly ké dén hét Q2/2024, PTB da ban dwoc tdng cong 477 cén trén tdng sb 634
can clGa dw an Phua Tai Residence, twong dwong 75,24%. Sé can con lai la 157
v&i téng gid tri ghi nhan trong hang ton kho BDS trén BCTC H2/2024 |4 212,45
ty ddng. Chuang t6i dy kién trong nira cudi ndm 2024 va nitva dau 2025, PTB sé
ban va ban giao thanh cong toan b sé cdn con lai ctia dw an Phu Tai Residence
trong khi dw an Phu Tai Central Life sé dwoc ban giao tlr thang 12/2025. Chiing
t6i ky vong trong 2025, dy an Phl Tai Central Life sé bt dau ban giao va gitp
mang lai cho PTB 189.1 ty ddng / 248.4 ty ddng doanh thu trong 2025/2026.

Hinh 19: Dw an Phu Tai Residence

Dw an Phu Tai Residence

~~~~~~~

e  Thoi gian m& ban: Q4/18

e Vijtri: thanh phd Quy Nhon, tinh Binh Binh
e  Tbng dién tich dy &n: 5,83ha
e Quy mb: 33 tAng ndi va 2 tAng ham

e  Tbng gia tri dw 4n: 876 ty déng

e  Tién dd ban giao: Q3/21 — Q2/25

e Tbng sb can ho: 622 can hod va 12 can hd thwong mai

Ngudn: PTB, MBS Research
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Hinh 20: Dw an Phua Tai Central Life

Dw an Phu Tai Central Life

e Thoigian m@ ban: Q4/21

e  Tbéng gia tri dw 4n: 614 ty déng

e  Tién dd ban giao: Q4/25 - 2027

. Vi tri: thanh phé Quy Nhon, tinh Binh Binh
e  Téng dién tich dw &n: 2,92ha
e Téng sb can ho: 368 can hod va 12 can ho thwong mai

Ngudn: PTB, MBS Research

Chung tdi ky vong ty 1& no xau va vong quay hang tén kho sé cai
thién trong 2024 - 2026

6T2024, ty & No» xau/Téng céac khoan phai thu tiép tuc gitr & mirc cao

O thoi diém cubdi Q2/2024, PTB ghi nhan No xau & mirc 88.7 ty ddng (khoang
3.5 triéu USD), gidm nhe 1.1% so v&i Q1/2024, do d6 ty 1& No' xau/Céac khodn
phai thu van git* & mirc cao 10.3%. Khodn no' xau nay bao gdm mét khoan no
khé doi dén tir Noble House véi tbng gia tri 1a 60.9 ty déng. V& khoan no xau
nay, doanh nghiép chia sé sau khi tiép nhan céac gidy to lién quan dé danh gia
kha nang trd no va sé tang muc trich 1ap dw phong 1én 70% khodn ng xau véi
gia tri 1a 42.7 ty ddng trong 2023, va sé& khong tang trich lap dw phong thém.
Qua do6, doanh nghiép da ghi nhan vao khoan chi phi dw phong trong chi phi
quan ly doanh nghiép trong nam 2023.

Hinh 21 :Ty 1é N x4u/Téng céc khoan phai thu van & mirc cao Hinh 22: Nhu cau phuc héi giGp cai thién sé vong hang tén kho

trong giai doan 2024-26
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Ngudn: PTB, MBS Research
Ngoai ra sau s kién, PTB ciing sé thay dbi co' ché thanh toan va quan ly hang
tdn kho nham gidm thiéu rdi ro vé no xau, cu thé nhw (1) yéu cau ty I& coc
trwéc nhiéu hon va yéu cau rat ngén thoi gian thanh toan va (2) sé lwong hang
bao nhiéu san xuét bay nhiéu, nguyén liéu dy trir s& chi mua theo chu ky don
hang va khong tich tri® nguyén liéu nhw trwéc. Qua dé sé cai thién ty 1é no xau
va gidm vong quay khoan phai thu. Ngoai ra khi nhu cau vé cac san pham gbé
va da tang Ién trong cubi ndm 2024 va 2025 sé gilp sb vong quay hang ton
kho ctia PTB dworc cai thién. Trong giai doan 2024-2026, ching tbi ky vong
vong quay hang tén kho sé dwoc cai thién lén mirc 3.5x trong ndm 2024 va
4x/4.5x twong (rng vé&i 2025/2026 khi nhu cAu tiéu thu phuc hdi.
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Dw bao KQKD giai doan 2024 - 2026

Céac tiéu chi KQKD
Doanh thu

Bao gébm

-G&SPG

-Phan phéi va dich vu 6 t6

-BbS

-Khac

LN gdp

-G&SPG

-ba

-Phan phéi va dich vu 6 t&
-BbS

Bién LN gop

-G&SPG

-ba

-Phan phéi va dich vu 6 t&
- BBS

Chi phi ban hang &
QLDN

% Chi phi ban hang va
QLDN
Thu nhap tai chinh

Chi phi tai chinh

Trong dé: Chi phi l&i vay
LN trwéc thué

LN rong

EPS (VNB/cp)
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Panh gia

Doanh thu tlr G&SPG sé tang trwdng
manh mé trong nam 2025 khi thi trwong
nha & My phuc hdi giip nhu cau tiéu thu
nodi that gb gia tang.

Thi trvong BDS Viét Nam phuc héi gidp
nhu cau tiéu thu san pham da bp lat noi dia
cai thién két hop véi viéc strc mua san
ph&m da thach anh tir thi trwdng My dwoc
cai thién giup san lwgng tiéu thu toan mang
da sé tang trwdng tich cuec.

Showroom clia PTB sé tjép tuc st dung
cac chwong trinh khuyén mai giup so
lwong xe tiéu thu tiép tuc dwoc cai thién
trong 2025 va 2026.

Ky vong trong nim 2025 sé& ban duoc hét
s0 can ho cua dw an Phu Tai Residence va
b4t dau ghi nhan doanh thu tlr dw an Phu
Tai Central Life tr thang 12/2025 giup
doanh thu BBS dwoc céi thién

Loi nhuan gop tiép tuc tang trwdng manh
mé trong ndm 2025-2026 khi nhu cau phuc
hdi. Bién gdp cac mang kinh doanh sé&
phuc hdi tich cuc khi thi trudng BDS My va
Viét Nam phuc hdi gitip san lwong tiéu thu
cai thién va ap Iyc 1én gia ban giam bot.

Chi phi ban hang gia tang do ghi nhan
thém chi phi tlr ban can ho cta dy an Phu
Tai Residence va dw an Phu Tai Central
Life

Lai vay gidm manh nhe mét bang lai suét
thap

Ngudn: PTB, MBS Research dw phéng
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BAO CAO TAI CHINH

Bao céo KQKD 2023  2024F  2025F  2026F B4o céo lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 5619 6,097 7,295 7,981 LN trwéc thué 323 470 705 734
Gia vén hang ban 4474 4869 5780 6,279 Kh4u hao 241 311 337 360
Lei nhuan gop 1,144 1,228 1,515 1,701 CP lai vay 117 87 85 99
Chi phi quén ly DN (249)  (225) (244 (292 Cac khoan diéu chinh khac - 2 3 3
Chi phi ban hang (439)  (449)  (488)  (584) Thay dbi VLD (342) 180 125 (94)
LN tir HDKD 456 553 784 826 LCTT tir HDKD 714 773 1,272 1,332
EBITDA thuan 697 864 1,120 1,186 Dau tw TSCD (72) (265) (265) (265)
LN trwére thué & Iai vay 456 553 784 826 Thu tlr TL TSCD va mua cong 27 35 40 44
Thu nhap lai 30 27 33 36 cu no
Chi phi tai chinh (143)  (107)  (108)  (123) | GTT tiv dAu tw (413) (166) (197) (207)
Thu nhap rong khac 18 24 29 32 Thu tr PH CP, nhan gop ] ) ) )
TN tir cac Cty LK va LD ) - - - VCSH
LN trwérc thué 323 470 705 734 Tién vay rong nhan duoc 54 408 394 341
Thué TNDN (63) (88) (132) (137) Dong tién tir HDTC khéac - - - -
Loi nhuan sau thué 259 382 573 597 Cb tire, LN da tra cho CSH (205) (134) (161) (194)
Loi ich cd dong thiéu sé 2 3 4 4 LCTT tir hoat déng TC (209) 274 233 148
LN rong vé cong ty me 220558 1?;;0 156619 159513 'Ik')i‘lén va twong dwong tien dau 279 428 536 572
hi tra cd tu A .
Ecyi n:u(;cr)w ;ﬁ lai ( 52) ( 24é ( 40&3 ( 399)> L ten :E‘fn”gtg’:,g:srt'}én 157 108 87 (60)
cudi ki 428 536 572 512
Bang can déi ké todn 2023  2024F 2025F  2026F Céc chi sé co ban 2023 2024F 2025F 2026F
Tién va twong dwong tién 428 536 572 512 Tang trwéng doanh thu thuan -18.4% 8.5% 19.7% 9.4%
DPau tw ngén han 20 53 53 41 Tang trwédng EBITDA -32.2% 27.6% 29.8% 5.9%
Phai thu khach hang 801 762 912 998 Tang trwéng LN tir HDKD -38.7% 21.3% 41.6% 5.4%
Hang tdn kho 1,472 1,773 2,079 2,106 T&ng trwéng LN trwdc thué -47.4% 45.7% 49.9% 4.2%
Téng tai san ngén han 2,941 3,331 3,863 4,257 Tang trueéng LN rong -48.4%  47.3%  49.9% 4.2%
Tai san ¢b dinh 1,719 1,799 1,853 1,880 Tang trwéng EPS -46.2% 47.3% 49.9% 4.2%
XDCB dé& dang 14 13 11 10 Bién LN gop 20.4% 20.1% 20.8% 21.3%
BDS diu tw . . . . Bién EBITDA 12.4% 14.2% 15.4% 14.9%
Tai san dai han khac 280 247 296 324 Bién LN rong 4.6% 6.3% 7.9% 7.5%
DAu tw va cong ty LD, LK 256 10 10 10 ROAE 9.4%  13.8%  19.7%  18.8%
Phai thu dai han 27 25 30 33 ROAA 4.9% 7.1% 9.9% 9.5%
Téng tai san dai han 2,317 2,114 2217 2,272 Vong quay tai san 11 1.1 1.3 1.3
Téng tai san 5258 5444 6,081 6,528 Cb ttre chi tra/LN rong 79.7% 35.2% 28.3% 32.6%
Vay & ng ngén han 1,553 1,541 1,813 1,982 Téng ng vay/VCSH 60.1% 60.2% 63.4% 61.8%
Phai tra nguoi ban 499 526 608 661 N vay rong/VCSH 44.7%  40.9%  445%  46.4%
Phai tra ngén han khac 28 52 61 67 No vay r‘ong/Téng tai san 23.6% 20.9% 22.2% 23.6%
Téng no ngén han 2,353 2,522 2,924 3,129 Kha nang thanh toan lai vay 3.9 6.3 9.2 8.3
Vay & no dai han 116 131 110 68 S ngay phai thu 49.4 46.8 41.9 43.7
Cac khoan phai tra khac 0 1 1 0 S0 ngay nam gilr hang ton kho 131.9 121.6 121.6 121.6
Téng no dai han 129 144 125 83 Sé ngay phai tra tién ban 37.4 38.4 35.8 36.9
Téng no 2,482 2,666 3,049 3212 Kha n&ng thanh toan ngén han 1.3 1.3 1.3 1.4
Vén diéu & 669 669 669 669 Kha nang thanh toan nhanh 0.6 0.6 0.6 0.7
Thang dw vén cb phan i 1 2 3 Kha nang thanh toan tién mat 0.2 0.2 0.2 0.2
C4 phiéu quy - - - -
LN git» lai 418 418 646 890 Binh gia
Cac quy thudc VCSH - 1 2 2 EPS (dong/cp) 3,850 5,673 8,505 8,859
Vén chi sé hiru 2,724 2725 2974 3,250 BVPS (ddng/cp) 41,482 41,500 45,294 49,543
Loi ich cé dong thiéu sb 53 53 58 66 P/E (Ian) 19.0 12.9 8.6 8.2
Téng vén chi s& hivu 2,777 2,778 3,032 3,316 P/B (Ian) 1.8 1.8 1.6 15
Téng no va VCSH 5258 5444 6,081 6,528
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén hoéa thj trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Pinh Céng Luyén Nguyén Minh Buc
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dinh Ha Anh
V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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