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CTCP Pha Tai (HSX: PTB)
Trien vong am dam do chiu ap lwc thué quan
= LN rong Q1/25 ting 61.5% svck nh& xu hwéng tich trir hang ton kho tai thi
trwong My va mirc nén thadp nam ngoai.
= Chung t6i didu chinh LN rong 2025-26 giam 33.6%/30.6% so véi dy phéng ci
do trién vong kinh doanh @dm dam hon ké tir nlra sau 2025 dwéi chinh sach
thué quan cGa My. LN rong 2025-26 sau diéu chinh tang 1.9%/9% svck.
= Chulng t6i thay d6i khuyén nghi sang TRUNG LAP dbi véi cb phiéu PTB va
diéu chinh gidm gia muc tiéu xudng 53,700 d/cp do phan anh nhirng khé khan
tr chinh sach thué quan méi clia My.

Chinh sach thué quan méi cia My gay ap Iwc |én mang gé va da caa PTB

Chung téi diéu chinh gidm doanh thu gé 3.6%/9.6%, gidm doanh thu da
10%/10.7% trong 2025-26 so v&i dy phéng cii do (1) &nh hwéng tlr chinh sach
thué quan, s&rc canh tranh cGa sa&n pham gb va da sé suy giam do ky vong sé
bi My ap thué ddi tng cao hon so véi cac ddi tha canh tranh, (2) lam phéat dy
kién tang tré lai, két hop véi thi truéng nha & con ddi mat nhiéu thach thirc. Sau
diéu chinh, doanh thu gé tang 4.7%/5.9% svck, doanh thu da tang 3.5%/7.7%
svck trong 2025-26. Vé bién LNG, ching téi diéu chinh tang bién LNG mang gb
2025-26 thém 2.3/2.6 diém % so v&i dy phong trwdc do PTB ¢6 ngudn nguyén
liéu gia tét, bién LNG sau diéu chinh di ngang so vé&i mirc 2024. Ching téi diéu
chinh gidm bién LNG mang da 9.5/6.1 diém% so v&i dy phéng trwéde do ap luc
gidm gia san phadm dé duy tri thj phan, bién LNG mang da sau diéu chinh tang
0.7/4.4 diém % trong 2025-26 do khdng con cac chi phi vé gidy phép mé.

Diém roi LN mang BDS vao 2025-26 nh ban giao cac dw an trong diém

Chung toi diéu chinh ting doanh thu BDS giai doan 2025-26 64.5%/89% S0 Vi
dw phéng ci, qua dé ky vong doanh thu BDS sé tang trwdng manh mé trong
giai doan 2025-26 (+552.3%/2.6% svck). PTB sé day nhanh tién d6 ban giao khi
s& hoan thanh ban giao toan bd sb c&n ho con lai clia dw &n Phi Tai Residence
va 30% sb can cla dy an Phua Tai Central Life (ting 18% so v&i dw phéng cii)
trong nam 2025 va ban giao cac can con lai trong nam 2026.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 1a 53,700 déng/cé phiéu

Chung tdi gidm gia muc tiéu so véi bao céo truéc 18% xudng 53,700d/cp do (1)
diéu chinh gidm LN rong 2025-26 33.6%/30.6% so v&i dw phong ci, LN rong
2025-26 sau diéu chinh tang 1.9%/9% svck, (2) diéu chinh gidam P/E muc tiéu
cac mang dé thé hién kho khan lién quan dén trién vong kinh doanh khi chinh
sach thué quan cGa My con nhiéu bat n va PTB hién 1a doanh nghiép chiu anh
hwéng tryc tiép tlr chinh sach thué quan cta My.

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

Doanh thu thuan 6,887 5,619 6,466 7,161 7,586
Loi nhuan rong 502 259 371 378 412
Tang trwdng doanh thu thuan 6.1% -18.4% 15.1% 10.7% 5.9%
Tang trwdng LN rong -4.5% -48.4% 43.9% 1.9% 9.0%
Bién LN gop 22.4% 20.4% 18.9% 19.9% 20.8%
Bién EBITDA 14.9% 12.4% 7.2% 11.5% 12.5%
ROAE 19.5% 9.4% 12.5% 12.9% 13.2%
ROAA 9.4% 4.9% 6.8% 7.1% 7.2%
EPS (VND/cé phiéu) 7,162 3,851 5,667 5,772 6,291
BVPS (VND/cb phiéu) 40,584 41,482 45,316 44578 47,535

Ngudn: MBS Research du phéng
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TRUNG LAP
Gia muc tiéu VND53,700
Tiém nédng téng gié 7.9%

Thay déi trong yéu trong béo céo

Diéu chinh gidm LN rong 2025-26 l4n luot
33.6% va 30.6% so v&i dw phong truiéc

Théng tin ¢cé phiéu

2,500,000

2,000,000

LH“"[LN okl duabband Ji IL H ;::'”w

A

10,000 M |
.

- & o
N v v

e S L L
S R

— KLGD (nghin cp, Phii)  ——Gid cp (VND, Trai)

Nguén: FiinproX, MBS Research

Gia thj trwdng (VND) 49,750
Cao nhét 52 tuan (VND) 74,300
Thép nhét 52 tuan (VND) 48,000
Vén héa (ty VND) 3,400
P/E (TTM) 9.02
P/B 1.1
Thi suét cd tirc (%) 4
Ty 1& SH nwéc ngoai (%) 15.64

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

Co cau sé& hivu

L& vy 13.2
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)

KET QUA KINH DOANH FY2024 & Q1/2025

Chisé Svck  lsvdw Svck % sv d
KQKD FY2024 (%) phéng Q1/2025 (%) phéng Cha thich
b cii 0 2025

Doanh thu trong ndm 2024 va Q1/25 tang truéng manh me, dén
dat béi tang truéng méng kinh doanh G&SPG nhé nhu cau xuat

Doanh khau tai My-thij treng xuat khau chinh tang manh, déc biét trong

thu 6,467 15.09% 6.0% 1,635 13.8% 23.2% QA4/24 va Q1/25, hwdng loi tir xu hwdng nhap hang sém chuan bj
cho chinh sach thué quan ctia nhiém ky tdng thdng My mai, qua
do gitp san lvgng tieu thu G&SPG cai thién khoang 18% svck;
két hop v&i tang toc tién d6 ban giao gidp doanh thu BBS cai thién

- G&SPG 3,629 30.3% 12.7%

-ba 1,778 0.0% -3.1%

-0to 882 0.6% -8.9%

- BbS 70 21.4% 7.1%

LN gép 1,224 7.0% -0.8%

- G&SPG 878 57.9% 25.0%

-ba 268 -48.4% -42.3%

-0t6 27 30.9% -38.9%

- BbS 23 9.3% -44.6%

Bien LN 18.8%  -1.6%  -1.4%

gop

- G&SPG 24.2% 4.2% 2.4%

-ba 15.1% -14.2% -10.2%

-0to 3.1% 0.7% -1.5%

- BbS 32.3% -3.6% 30.7%

Chi phi

ban hang 497 13.1% 10.4%

Chi phi o 2

QLDN 264 6.3% 18.0%

Thu nhap 77 156.8%  157.0%

tai chinh

Chi phi tai

chinh 96 -32.9% -10.2%

. Chi phl 78  -332%  -10.6%

ai vay

NS 472 46.2% 0.3%

thue o
Nho doanh thu ban hang phuc hoi tot, dan dau béi tang tredng

LN rong 371 43.9% 3.0% 144 61.5% 25.30% doanh thu G&SPG, két hop v&i chi phi tai chinh gidm manh nho

Hinh 1: Co’ ciu doanh thu cta PTB tir 2017 — 2024

8,000

14i suét cho vay gidm va gitr & méc thap da gilp LN rong cong ty
cai thién manh mé.

Hinh 2: Lei nhuan gop va bién LN gop cac mang 2017-2024
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Ngudn: PTB, MBS Research

Ngudn: PTB, MBS Research
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Diéu chinh dw phong KQKD giai doan 2025 — 2026

Cac tiéu chi %Sv,d""’ %sv dw . ‘s
K 2024 2025F  %svck phéng 2026F %svck . ol Panh gia
QKD cii phéng cii
Doanh thu 6,466 7,161 10.7% -1.9% 7,586 5.9% -5.0%
San lwong tiéu thu G&SPG tiép tuc tdng manh trong niva
dau nam do xu hwéng tich trir hang tén kho trong thoi
han hoén thué 90 ngay ctia My, truérc khi suy gidm trong
n&ra cudi ndm khi chinh théc bi 4p thué, qua d6 san
lwong tiéu thu sé tang nhe 1.8% svck trong nam 2025.
- G&SPG 3,629 3,798 4.7% -3.6% 4,021 5.9% -9.6% Do anh huéng nang né béi thué quan, chung téi danh
gia thi trwd'ng nha & tai My sé tiép tuc phuc hdi cham khi
lam phat ting cao khién strc mua suy gidm, khién nhu
cau mua dd khong thiét yéu sut giam trwéc khi phuc héi
vao ntra cudi nam 2026, qua do giup san lweng tiéu thy
g6 tang nhe 1.9% svck.
San lwong xuét khau dw kién sut gidm do cidng thang
thu(’yng mai, trong khi nhu cau tiéu thu noi dia cai thién
-Da 1,778 1,841 35%  -10.0% 1,983 7.7% H107se n1odayimanh dauiticongivalkyvong nguonisungican
hé méi cai thién tai khu viec H6 Chi Minh gilp san lwgng
tiéu thu san phdm da tang nhe 1.7% svck trong 2025
trwwdre khi tang tré lai 3.4% svck trong nam 2026.
Thi trwong 6 td d6i mét thach thire trong ngan han khi
ap lwc canh tranh gia tang tw cac hang 6 t6 khac cung
véi viéc chinh sach khuyén mai lé phi trude ba két thuc,
-0t 882 959  87%  -6.3% 1,005 4.9% 5,00 Uy nhién ching toi danh gia mang nay sé hudng loi nhor
cac chinh sach hé trg str dung xe xanh két hop véi cac
chuwong trinh khuyén mai ctia cac showroom, qua dé
gilp san lwong tiéu thy 6 t6 dw kién ting 2.6% va 3.5%
svck trong nam 2025 va 2026.
Chung t6i ky vong PTB sé ban giao thanh cong 110/368
can ho cua dy an Phu Tai Central Life trong nam 2025
va ban giao ndt phan con lai trong 2026. Doi véi dy an
-BBS 7 e S it . SR Phu Tai Residence, PTB sé ban giao toan b6 133 can
hé con lai ctia dw an Pha Tai Residence trong nam
2025.
- Khac 11 11 -0.5% -26.0% 10 -0.5% -29.3%
LN gop 1,219 1,428 17.1% -6.2% 1,577 10.5% -1.7%
- G&SPG 878 915 4.2% 6.4% 986 7.8% 1.2%
-ba 268 290 8.3% -44.5% 401 38.0% -31.3%
-0t6 27 61 125.3% 59.3% 102 68.6% 89.5%
- BbS 23 141 520.4% 17.3% 160 13.7% -32.9%
Bién LN gop 18.9% 19.9% +1.1dpt -0.9dpt  +20.8dpt +0.9dpt -0.5dpt
Ap Iyc canh tranh gia tang do chién tranh thwong mai
va thué quan, khién doanh nghiép phai giam gia ban
thanh pham dé gil thi phan, qua dé khien bién logi nhuan
- G&SPG 242% 24.1%  -0.1dpt +2.3dpt 24.5% +0.4dpt +2.6dpt gop giam nhe svk. Nhung sang 2026, khi PTB bét dau
canh tranh & phan khuc trung va cao sé gilp gidm ap
Iwc canh tranh vé gia va gitp cai thién bién LN gop.
Bién LN cai thién do khong ghi nhan chi phi lam mai gidy
phép khai thac mé nhwng do strc ep canh tranh gia tang
manh trong 2025, PTB sé pha| gidm gia ban dé glu thi
. phan qua d6 khién bién LN mang thach anh suy giam,
-ba 15.1% 15.8%  +0.7dpt -9.5dpt 20.2% +4.4dpt -6.1dpt Nhung buéc sang 2026, ching toi ky vong mang d4
thach anh c6 thé canh tranh & phan khdc trung va cao
cép, qua dé giup bién gop mang thach anh va mang da
cai thién svck.
-0Otd 3.1% 6.3% +3.3dpt 2.6dpt 10.2% +3.8dpt +5.1dpt
- BbS 32.3% 30.7%  -1.6dpt 20.8dpt 34.0% +3.3dpt +24.7dpt
Chi phi ban hang va quan ly doanh nghiép diéu chinh
Chi phi ban tang do chi phi ban hang tlr cac dw an BBS tang manh
hang & QLDN 761 837 9.9% 14.3% 891 6.5% 1.8% bai tién d6 ban giao dw kién ddy nhanh hon va cong ty
hoan,tat trich lap dy phong véi 15% con lai ctia khoan
ng xau tir Noble house.
ngghgpgfg’m 11.8% 11.7%  -0.1% 06%  11.7% 0.1% 1.1%
Irl:ul:] r’:hap tai 77 40 -ATT%  4TT% 23 -425%  -34.9%
(E:I‘?I'In‘?lhl tal 96 107  114%  -0.5% 111 33%  -10.1%
Trong do: Chi 78 84  82%  -1.0% 87 26%  -12.7%
phi lai vay
i 472 481 19%  -31.8% 524 9.0%  -12.2%
Do méi trwdng kinh doanh ddi mat nhiéu khé khan, chiing
LN rong 371 378 1.9% -33.6% 412 9.0% -30.6% t6i diéu chinh gidm manh LN rong ctia PTB so v&i dw
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Mang g6 chiu tac déng tiéu cwc tir chinh sach thué méi cua My

Chung t6i diéu chinh gidm doanh thu gé 2025-26 3.6%/9.6% so v&i dw phong
trwéde, sau diéu chinh, doanh thu gé chi ting nhe 4.7%/5.9% svck:

Truéc stee ép thué quan ctia My, Viét Nam da c6 nhivng déng thai chd
doéng trong viéc gidm thdng dw thwong mai, do vay ching téi du kién
Viét Nam c6 thé dam phan dé giam muc thué xudng khoadng 15-20%.
Tuy nhién, cac nwéc dbi tha chinh trong xuat khdu G&SPG cla Viét
Nam bao gébm Canada, Mexico, Y, Indonesia va Malaysia ciing c6 déng
thai twong tw. Dwa trén tiéu chi quyét dinh trwé'c d6 ctia My, cé thé thay
cac nuéc dbi tha chi bi ap thué dbi 'ng & mirc thAp hon mirc 46% clha
Viét Nam do c6 méc thang dw thwong mai véi My thdp hon, vi vay,
chung tdi danh gia, san phdm gb cla Viét Nam sé chju thém &p lwc canh
tranh gia tang khi déi tha canh tranh chiu mac thué thap hon Viét Nam.

Thi trwéng nha & tai My tiép tuc d6i mat nhiéu thach thirc trong ca ndm
2025 va nlra dau 2026. Strc mua nha ctia ngwdi dan My con yéu khi gia
nha tiép tuc téng, trong khi d6 Ii suat cho vay mua nha 30 nam van &
mirc cao trén 6%. Dac biét, theo Hiép hoi Nha thau xay dwng tai My, cac
nguyén vat liéu xay dwng nha dan dung cé xu hwéng tang tré lai do
chinh séach thué quan, qua d6 cang lam gia nha tang cao va giam strc
mua nha cia ngwdi dan My. Ngoai ra, lam phat dw kién sé ting tré lai,
khién nhu cau tiéu dung vat dung khéng thiét yéu, bao gém san pham
ndi that gé, suy gidm, cang gép phan khién san lwong xuét khau gb gidm
manh trong giai doan 2025-26.

PTB du kién sé& khai thac nha may san xuat vién nén gé tlr T6/25, ching
t6i dy kién sé co thé dong goép khoang 126.7/215.4 ty déng trong 25-26.

Chung t6i diéu chinh tang bién LNG mang gb 2025-26 thém 2.3/2.6 diém % so
v&i dw phong trwdc do PTB ¢6 ngudn nguyén liéu gia tbt, bien LNG sau diéu
chinh di ngang so v&i mirc 2024.

Hinh 3: Gia nha san c6 tai My

450

Hinh 5: Thing dy thwong mai véi My cta cac nwéc xuat khau
G&SPG vao M§ nhiéu nhéat (don vi: Ty USD)
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Ngudn: MBS Research
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Mang da xuat khau bj anh hwéng, thi trieéng néi dia trién vong tich cwc

Chung t6i diéu chinh giam doanh thu da 2025-26 10%/10.7% so véi dw phéng
trwéde, doanh thu da sau diéu chinh tang 3.5%/7.7% svck:

Déi v&i san phdm da thach anh chid yéu phuc vu xuét khau, do van thudc
phan khac thap nén phai chiu strc ép canh tranh manh mé tr mirc thué
guan mai cta My.

DPéi v&i mang da tw nhién, ching t6i ky vong dong lwc chinh thac day
téng trwdng doanh thu mang da sé dén tr cac dy an gidi ngan dau tw
cbng cling nhw nho trién vong phuc héi cda thi trwéng BDS trong giai
doan 2025-26. Hién tai, PTB s& hiru hop déng cung cap da véi 2 dy &n
I&n, dbi v&i dw &n nha ga T2 Noi Bai, dw kién sé& ghi nhan téng céng
khoang 40 ty déng khi hoan thanh trong 2025, déi véi dy an san bay
Long Thanh, PTB sé& bat dau ghi nhan doanh thu khoang 170 ty déng
trong 2026. Tuy trong Q1/25, ngudn cung cdn hoé mé&i tai TP.HCM gidm
manh do gan nhw chuwa cé dw 4n méi, nhung ching téi danh gia tinh
hinh sé cai thién hon trong 3 quy cudi ndm 2025 khi cac dy an méi béat
dau mé ban. Theo CBRE, ngudn cung tai TP. H5 Chi Minh sé cai thién
khoang 28.5% lén 9,000 can hé chung cw mé& ban trong 2025 va tiép
tuc tang 17.2% lén m&c 10,550 can hé chung cv mé ban trong nam
2026, g6p phan thuc day san lwong tiéu thu san pham da noi dia.

Chung téi diéu chinh gidm bién LNG méng d4 9.5/6.1 diém% sv dy phéng truéc
do ap lwc gidm gia san pham dé duy tri thi phan, bién LNG mang da sau diéu
chinh téng 0.7/4.4 diém % trong 2025-26 do khong con chi phi vé gidy phép mé.

Hinh 7: Ty |é ban tai TP H6 Chi Minh van tich cwc va ky vong sé tiép tuc cai
thién trong 2025-2026
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Ngudn: CBRE, MBS Research

Giai doan 2025-26 la diém roi vé hoat dong ban giao cac dw an BDS

Chung t6i diéu chinh tdng doanh thu BDS giai doan 2025-26 64.5%/89% so Vi
dy phong cl, qua dé ky vong doanh thu BDS sé tang trwédng manh mé trong
giai doan 2025-26 (+552.3%/2.6% svck):

Trong Q4/2024, dw an Phu Tai Residence da ban giao thém 29 can hé,
qua do thanh cong ban giao 501/634 can cla dy an. Trong 2025, ban
Ianh dao PTB danh gia thi trwéng BDS tai Quy Nhon da cé diu hiéu 4m
dan Ién, do vay chung téi danh gia tién d6 ban giao 2 dw &n Pha Tai
Residence va Pha Tai Central Life s& dwgc ddy nhanh hon trong giai
doan 2025-26.

Trong 2025, d6i véi dw &n Phi Tai Residence, ching toi ky vong PTB
sé c6 thé hoan thanh ban giao toan bé 133 can ho con lai cla dy &n
Phua Tai Residence, twong tw nhw dy phong ci.
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e Déivoi dw &n Phi Tai Central Life, chung téi danh gia doanh nghiép cé
thé day nhanh tién do va thanh céng ban giao 30% sé lwgng can hd,
twong dwong v&i 110 can hd trong nam 2025, (tang 18% so véi dw
phong cli & m&rc 94 can) va hoan thanh ban giao 70% can con lai trong
nam 2026.

Luan diém dau tw va dinh gia
Luan diém dau tw

Chung téi khuyén nghi TRUNG LAP véi gia muc tiéu cta PTB 1a 53,700 déng/cd
phiéu (diéu chinh gidm 27.2% so vé&i dw phong cii) dwa trén cac luan diém chinh:

= Thi trwong nha & tai My con phuc hdi cham khi strc mua nha cia ngwdi dan
con yéu va lam phat ky vong gia tdng do thué quan khién nhu cau mua san
phdm khéng thiét yéu suy giam.

= Src canh tranh cGa san pham Viét Nam tai thi treong My dw kién suy gidm
khi bi &p mtrc thué dbi (rng cao hon so véi dbi thi canh tranh, qua do gay ap
lwc vé gia khién bién loi nhuan co hep.

= Hoan thanh ban giao cac cdn ho con lai cla dw 4n Phu Tai Residence va bét
dau ghi nhan doanh thu tir dw &n Phii Tai Central Life gitp doanh nghiép ghi
nhan doanh thu dét bién tr mang BDS.

Dinh gia va Khuyén nghi

Chuing t6i ha dinh gia ctia PTB xuéng 53,700 VND/cp do thay déi P/E muc tiéu
cac mang dé phan anh nhirng kho khan lién quan dén trién vong kinh doanh
trong ngan han. Chang tdi lwa chon P/E muc tiéu cla:

= Nganh gé: dwa trén trung binh P/E cac doanh nghiép cuing nganh trong giai
doan 6/2018-12/2019 (giai doan bat dau chién tranh thwong mai My-Trung
2018), & mirc 7.7x (gidm 31.8% sv mirc 11.3x cla dy phdéng ci)

= Nganh da: dya trén trung binh P/E c4c doanh nghiép cung nganh trong giai
doan (6/2018-6/2019) va trung binh 2 nam, & mdc 11.2x (gidm 9.6% sv mirc
12.4x cla dy phong ci).

= Nganh 6 td: Dwa trén trung binh P/E cac doanh nghiép cung nganh trong
giai doan tir nam 2018-2020, & mirc 7x (tang 7.6% sv mirc 6.5x clia dw phéng
ci).

Do nhirng b4t &n xung quanh chinh sach thué quan cta My, trong d6 PTB la
moét trong nhirng doanh nghiép bi anh hwéng tryc tiép, chung téi danh gia hoat
dong kinh doanh cutia doanh nghiép sé con dbi mat nhiéu thach thie, do vay
chung t6i thay déi khuyén nghi xubng TRUNG LAP dbi véi cd phiéu PTB.

Hinh 8: P/E cua PTB giai doan 2021- 2025
20
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Ngudn: FiinproX, MBS Research
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Hinh 9: Tém tat dinh gia
Phwong phap dinh gia tirng phan

Phwong phap

Gia trj (ty dong)

Gb6

ba

Phan phdi va dich vu 6 té

BDS

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

(-) Loi ich cta cb dong thiéu sbé
Gia tri doanh nghiép

S6 lwong c6 phiéu lwu hanh (triéu)
Gia muyc tiéu (dong)

Gi& muyc tiéu (Iam tron, dong)

Upside

Rai ro dau tw

P/E muc tiéu 7.7x
P/E muc tiéu 11.2x
P/E muc tiéu 7x
RNAV

= Sy phuc hdi cla thi treong BDS nha & ctia M cham hon so véi du kién va
murc thué My ap 1én gb va san phdm gb cta Viét Nam cao hon ky vong, khién
nhu cau tiéu thu cac san pham gé sut giam.

= Nhu cau tiéu thu da ép lat noi dia tang it hon dw b&o do thi trwérng BDS Viét
Nam phuc hdi cham hon ky vong.

* Tdc dd ban giao cac can hd clia dy an Phu Tai Residence va Phu Tai Central
cham hon dy kién khién doanh thu t» mang BDS thap hon ky vong.

Hinh 10: So sanh cac doanh nghiép cac nganh

1,543
1,087
389
298
375

92

9
3,592
66.94
53,659
53,700

i 8.7%
Ngudn: MBS Research

Tén cong ty Quée 1 o xgg PIE P ROE ROA
gia tr USD 2024 2025F 2024 2025F 2024 2025F 2024 2025F
Mang gé
DARE POWER DE-A CN 000910.52 577.1 1298 11.94 0.58 0.55  4.45 4.65 3.49 3.16
HENGLIN HOME F-A CN 603661.SS 737.1 10.08 8.16 1.35 1.19 13.6  14.87 5.2 5.2
ZBOM HOME -A CN 603801.SS 801.7 9.52 8.66 1.54 1.38 16.5 16.3 8.66 8.49
RHONG KHEN INTER MY 7006.KL 54.3 13.72 11.8 0.37 0.33 2.7 25 2.57 15
XILINMEN FURNI-A CN 603008.SS  1,013.5 13.4 11.7 1.74 1.57 13.1  13.59 6.3 6.85
! Trung binh 119 105 11 1.0 101 104 52 5.0 !
Trung vi 13.0 11.7 1.4 1.2 13.1 13.6 5.2 5.2
Mang da
SUNWAY BHD MY 5211.KL  5,608.6 30.51 26.97 1.6 1.56 5.81 6.2 2.82 3.04
FLAT GLASS GRO-H CN 6865.HK  6,231.6 12.57 9.88 1.2 1.09 9.9 11.82 5.03 5.51
MEGA FIRST CORP MY 3069.KL 968.0 9.18 8.6 1.18 1.05 135 12.98 10.4 10.2
GUANGDONG TAPA-A CN 002233.5Z  1,377.7 16.35  14.03 0.8 0.79 4.88 5.58  4.28 4.87
! Trung binh 17.2 14.9 1.2 1.1 85 91 56 5.9 |
Trung vi 14.5 12.0 1.2 1.1 7.9 9.0 4.7 5.2
Mang 6 t6
ZHONGSHENG CN 0881.HK 43276 973 751 065 061 679 828 316  4.03
CHINA YONGDA AUT CN 3669.HK 426.3 11.89 7.75 0.22 0.22 1.74 2.66 0.98 1.31
CHINA MEIDONG AU CN 1268.HK 525.2 74.01  10.57 0.71 0.66 1.06 6.07 2.95 5.12
MBM RESOURCES MY 5983.KL 546.2 8.11 815 1.03  0.97 122 1186 107 1031
HUBE| THREE G-A JP 002627.SZ 565.4 34.06 30.28 #N/A  #N/A 3.6 4 3 3.4
! Trung binh 25.9 85 07 06 54 72 44 5.2 1
Trung vi 18.9 8.3 0.7 06 45 66 31 4.6
CTCP Phu Tai VN PTB VN 178.8 94 585 207 106 241 19.46 10 913
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BAO CAO TAI CHINH

Bao cao KQKD 2024 2025F 2026F Bao cao LCTT 2024 2025F 2026F
Doanh thu thuan 6,466 7,161 7,586 LN trudc thué 472 481 524
Gia vén hang ban (5242)  (5,734)  (6,009) Khéu hao 248 234 261
LN gép 1,224 1,428 1,577 CP i vay 78 84 87
Chi phi quan Iy DN (264) (286) (303) Cac khoan didu chinh khac - - -
Chi phi ban hang (497) (550) (583) Thay déi VLD (321) (208) (303)
LN tw HBDKD 463 591 691 LCTT tr HDKD 457 366 536
EBITDA thuan 463 825 952 DPau tw TSCD (224) (384) (261)
LN trwérc thué & lai vay 463 591 691 Thu tr TL TSCD va mua cong cu 80 61 61
Thu nhap I3i 77 40 23 no .

Chi phi tai chinh (96) (107) (111) LCTT tir dau tw (187) (345) (226)
Thu nhap rong khac 27 (43) (79) Thu ti PH CP, nhéan gép VCSH 72 72 72
TN tir cac cong ty LK va i i i Tien vay rong nhan dwoc (117) (55) (19
LD Dong tien tw HDTC khac - 1 2
LN trwée thué 472 481 524 Cb tirc, LN d tra cho CSH (176) (134) (176)
Thué TNDN (93) (94) (103) LCTT tr hoat déng TC (221) (116) (123)
LN sau thué 379 386 421 Tién va twong dwong tién dau ky 428 471 375
Loi ich cb dong thiéu sé 8 9 9 LC tién thuan trong ndm 50 (95) 187
LN rong vé cong ty me 371 378 412 Tién & twong dwong tién cudi ki 471 375 560
Chi tré cb tire 176 134 176

LN gilr lai 195 244 236

Bang can doi ké toan 2024 2025F 2026F Cac chi s6 co ban 2024 2025F 2026F

'I_'jAén va twong dwong 471 375 560 Téing truc:yng DTT 15.1% 10.7% 5.9%

tien . Tang trwéng EBITDA 0.0% 78.2% 15.3%

Dau tw ngan han 26 29 31 Tang trwdng LN tir HDKD 1.5% 27.6% 16.9%

Phai thu khach hang 888 917 972 Tang trwdng LN trwoc thué 46.2% 1.9% 9.0%
Hang tonkho 1,454 1,472 1,533 Tang truéng LN rong 43.9% 1.9% 9.0%
Tong tai s’én ngan han 3,342 3,148 3,525 Tang trwdng EPS 0.0% 1.9% 9.0%

Tai san co dinh 1,543 1,693 1,693 Bién LN gop 18.9% 19.9% 20.8%
XDCB d& dang 73 8l 86 Bién EBITDA 7.2% 11.5% 12.5%

BDS dau tv S 4 3 Bién LN réng 5.7% 5.3% 5.4%

T{?i san dai han khac 253 317 335 ROAE 12.5% 12.9% 13.2%

Bau tw vao cong ty LD, ] 1 5 ROAA 6.8% 7.1% 7.2%

LK,_ .. Vong quay tai san 0.1 0.1 0.1

B L G S = el Cb tire chi tra/LN rong 47.5% 35.4% 42.7%
Tgng ta‘l.sa,n dai han 2,243 2,318 2,348 Téng no vay/VCSH 51.2% 49.7% 51.2%
Tong tal san SIS S S0 No vay rong/VCSH 35.7% 37.1% 33.7%
Vay & No ngan han 1.461 1,361 1441 No vay rong/Téng tai san 19.4% 20.3% 18.2%

Phai tra nguoi ban 516 547 580 Kha nang thanh toan I3

Phai tré ngén han khac 27 57 60 vay 5.9 9.8 11.0
Tc‘)ng&nc_y ngan han 2,340 2,335 2,474 Sé ngay phai thu 47.7 46.0 45.4

Vay & No dai han 92 122 189 Sb ngay nam gitr hang tén

Cac khoan phai tra 0 0 0 kho gaynamge g 101.9 93.1 91.3
khac Sb ngay phai tra tién ban 28.7 27.1 27.1
Tong no dai han 115 147 217 Kha nang thanh toan ngén A 13 A
Tong n¢ 2,455 2,483 2,691 han ’ ’ ’

Vén didu 1& 669 669 669 Kha nang thanh toan nhanh 1.0 1.0 1.0
Trlangfiu vc“';_n cb phan - - - thél nang thanh toan tién 0.4 03 0.4

C6 phiéu quy - - - mat

LN gilr lai 586 580 716

Céc quy thudc VCSH . - - Binh gia

Vén chti s& hitu khac 1,648 1,678 1,736 EPS (dong/cp) 5,667 5,772 6,291

Loi ich c6 dong thiéu 130 57 61 BVPS (dong/cp) 45,316 44,578 47,535

sb P/E (13n) 8.7 9.3 8.5
Téng vén cht s& hiru 3,033 2,984 3,182 P/B (13n) 1.1 1.2 11
Téng no va VCSH 5,488 5,467 5,873
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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 DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dy 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 thj 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:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHI’PNG KHOAN MB

Giam déc Khéi Nghién clru 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 Pham Thanh Hwdng Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Dirc Anh
Nguyén Phwong Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
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