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CONG TY CO PHAN PHU TAI (PTB)

SAN XUAT
Gia hién tai VND49.500
Cao nhat/Tha
nhét 52T P VND53.690/VND40.730
Gia muyc tiéu VND53.600
Tang gia 8,3%
Ty suét co tirc 4,9%
Téng mikc sinh 10 13,2%
Trién vong Tich cuc
Binh gia Trung lap
Phan tich ky thuat Tich cwc
Thi gia von (tr USD) 135,2
GTGDBAQ 3 thang 02
(tr USD) ’
Sé& hiru NN (tr USD) 12,9
SLCP Iwu hanh (tr) 80,3
SLCP pha loang (tr) 80,3
DN
PTB cung VNI
nganh
P/E trwot 12T 8,6x 14,8x 15,0x
P/B hién tai 1,3x 1,3x 2,0x
ROA 8,4% 6,8% 2.2%
ROE 150% 11,1% 13,7%

*Dir liéu thang 1/2026

Dién bién gia cb phiéu

-40%
12/2024 04/2025 08/2025 12/2025

PTB  ee——\/NIndex

Gia c6 phiéu (%) 1M 3M 12M
PTB 11,0%  20,1% -8,0%
VNI 6,0% 8,8% 49,9%
Co cau s& hivu

Lé Vy 13,5%
Lé Van Thao 8,7%
Nguyé&n S§ Hoe 6,3%
Khac 71,6%

Tdng quan doanh nghiép

Céng ty Co phan Phi Tai dwoc thanh 1dp nam 1995
va tré thanh céng ty cé phan sau khi Bo Quéc phong
thodi vén hoan toan. Hoat déng kinh doanh chinh
cla cong ty la sén xuét g6 & doé gé noi thét va ché
bién da, véi doanh thu chi yéu dén tir xuét khau,
trong dé thi truomg My chiém 70%. Ngoai ra, céng
ty con tham gia phén phéi xe 6 t6 Toyota va phat
trién bat dong san nha é.

Chuyén vién phan tich:

Ng6 Thi Linh Chi
Chi.ngolinh@vndirect.com.vn

Nguyén Thanh Tuén
tuan.nguyenthanh@vndirect.com.vn

Thi trwdng ndi dia gitup giam ap lwc tir bén ngoai

Chung t6i khuyén nghi NAM GI( véi tiém nang tang gia 8,3% va ty suét co
tc 4,9%.

Gia myc tiéu clia chiing t6i twong (ng vai P/E 12 9,0 Ian, thap hon mic trung
binh 5 nam la 9,4 lan, phan anh quan diém than trong ve trién vong clia PTB
khi cac don hang cham lai ciia mang go.

> LNST 9T25 tang manh 36,5% so va&i cung ky 1én 390 ty déng, dwoc hd
tro boi sw gia tang don hang xuat khau dd gb ndi that trong giai doan
front-loading va ty I& hap thu vwot tréi cha dy an Phi Tai Residence.

> Biénlginhuan gop 9725 cai thién 1én 21 ,1%, tang 0,9 diém % svck, chu
yéu do sir m& rong bién lgi nhuan dang ké trong mang da.

> Chung t6i dw bdo doanh thu thuan sé tang 5,8% svck trong ndm 2025,
sau do6 giam nhe 1,3% vao nam 2026.

Dw cung tai My va thué quan lam cham da tang trwéng nganh gé dén 2027

Cac don hang xuat khau san phadm gb dbi mat véi ap luc kép tir thi trudng nha &
My am dam va thué nhap khau db gé ctia My tang lén 30-50% tir thang 1/2026 theo
Muc 232. Viéc tich trir hang qua mirc trwdc thoi han ap thué tao ra ap luc dw cung
dang ké cho nam 2026, da hdi phuc dy kién sé& quay lai tir ndm 2027, song hanh véi
s Am |én cla thj tredng nha &. Chung téi dw bao doanh thu méng gb ctia PTB nam
2025 sé& tang nhe 0,9% svck, trwéc khi quay dau giam 8,0% vao ndm 2026.

Xuét khau phuc héi va cau néi dia thic day tang trwdng mang da

Chung t6i duy tri trién vong tich cwc cho cac mang da cta PTB, nhe sy phuc hdi
xuét khdu trong ngén han va nhu cau ndi dia manh mé. Cac don hang sang My kha
quan nhé tan dung ngudn gbc minh bach va gia thap hon cac dbi thi canh tranh.
Trong khi dé, thj trdng ndi dia déng vai tro l1a tru cét bén virng, gidm ap lwc tir xuét
khau trong giai doan phuc hdi clia bat dong san va dau tw cong. Chung téi dw bao
doanh thu mang da sé ting trwdng lan lwot 3,2%/2,0% cho ndm tai chinh 2025-
2026.

Dw an can ho Phu Tai Central Life dong gop vao tang trwéng doanh thu

Su phuc héi cla thi trwéng bat ddng san cho phép PTB day nhanh viéc ban giao
cac can hd cubdi cung tai Phi Tai Residence. Trong khi d6, dw an can hd Phu Tai
Central Life tai Quy Nhon, dy kién ban giao vao quy 4/2025, ndi Ién nhw dong luc
tang trwdng chinh, thuc day mang bat dong san déng gép lan lwot 5% - 6% vao tbng
doanh thu hop nhét trong nam 2025 va 2026.

Trién vong dai han tich cwc nhwng thiéu dong lwc ting gia ngan han

Gia cb phiéu ctia PTB da diéu chinh 20% ké tlr dadu ndm méc du két qua kinh doanh
9T25 tich cwe. Chung tdi van thdy PTB la mét cd phiéu tét dé dau tw dai han, nhung
lai thiéu strc hap dan & thoi diém hién tai do cau chuyén thué va lgi nhuan 2026 sut
gidm. Chung téi tin rang mrc P/E muc tiéu 2026 1a 9,0 1an (thap hon trung binh 5
nam 9,4x) 1a phu hop dé phan anh trién vong than trong cho ndm 2026.

2024 2025 2026 2027
Tang trwéng doanh thu 15,1% 5,8% -1,3% 0,6%
Tang trwéng LNST 45,0% 27,6% -15,2% 5,8%
Bién LN gop 18,9% 21,2% 20,6% 20,0%
Bién LN rong 5,8% 7,0% 6,0% 6,3%
P/E (14n) 1,5 7.4 10,6 10,0
P/B (Ian) 1,5 1,1 1,2 1,1
ROAE 13,0% 15,1% 11,7% 11,4%
Ty Ié ng vay rong/VCSH 0,4 0,3 0,2 0,1

Nguén: VNDIRECT RESEARCH
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Trién vong 2025-26: Xuat khau giam téc, thj trieérng néi dia ganh ting trwwéng

Hinh 4: Dw bao nam 2025 - 2026

Dw bao % svck Nhan xét
(ty dong) 2024 2025 2026 2025 2026
Doanh thu 6.466 6.841 6.753 5,8% -1,3%

Theo san pham

Chuing t6i wéc tinh doanh thu tang nhe vao ndm 2025 va gidm manh vao nam
-G6 3.629 3.663 3.369 0,9% -8,0%2026 khi tdn kho san phdm da tang manh va thi trwdng nha & My mai & dau
giai doan phyc hbi.

Chung t8i dy bao doanh thu rong sé duoc cing cb béi da ting trudng dau tw
-Pa 1.778 1.835 1.873 3,2% 2,0%|cong va bat dong san trong nwéc, gitip giam thidu tac dong clia cac cudc didu
tra thué quan xuét khiu sang My dang dién ra.

Chuing t6i dw bao doanh sé ban xe téng do céc dai ly tich cwe tung ra da dang
chwong trinh khuyén mai kich ciu, ddng thoi Thué tiéu thu dac biét cho xe
hybrid s& giam 30% tir thang 1/2026, tao dong lwc tang trwdng dang k& cho
Toyota vén dang dan dau phan khic nay.

Chung t8i dw bao véi viéc ban giao ding tién do tai dw an Pht Tai Central Life
- B4t dong san 70 328 427 368,9% 30,0% |bat dau tir Q4/25 va ty 1& hap thu manh mé tai Phu Tai Residence da dat 97%.
doanh thu s& bting nd trong ndm 2025-26

-Xe 977 1.005 1.071 2,9% 6,5%

- Khéc 13 9 13 -27,2% 37,5%
Theo thi trwdng
- Xuét khéu 4.239 4.149 3.988 2,1% -3,9%
- Noi dia 2.207 2,692 2765 20,9% 2,7%
Lo nhuan gop 1.224 1.452 1.390 18,6% -4,3%
Bién LNG 18,9% 21,2% 20,6% 233d% -0.7d%
Chi phi ban hang&QLDN (761) 821) (844) 7,8% 2,8%
Lo nhuan hoat déng 463 631 546 36,2% 13,5%
Doimh thu/chi phi tai chinh (19) 6 ©) 128,8% 102,8%
thuan
Lo nhuan trwére thué 472 602 511 27,6% -15,2%
Loi nhuan sau thué 376 480 407 27,6% -15,2%
:'y‘-”:;h“‘-’" Co déng cong 369 472 399 28,1% -15,4%
Ngudn: PTB, VNDIRECT RESEARCH
Thué quan My gay ap Iwc 1én mang goé xuat khau nang né hon da nhan tao
Vao thang 8/2025, My da ap dung mirc thué déi (rng khoang 20% dbi véi hang
xuét khau cta Viét Nam. M&c du mire thué Viét Nam phai chiu da tét hon so voi
dv kién, tac dong lai khéng dong déu gitra cac nganh. Mang da nhan tao tiép
nhan muc thué 20% tr mire nén gan bang 0, trong khi d6 go ndi that doi mat
véi mire thué cao hon dang ké 1&n t¢i 50% theo Muc 232 clia Dao luat Mé réng
Thwong mai My. Tuy nhién thwc té, mirc thué 50% dbi véi gb va san pham gb
khéng chi danh riéng Viét Nam ma mang tinh toan cau (ngoai trir EU, Anh va
Nhat Ban, méi nwéc chiém dwéi 1% lwong nhap khau ctia My), phan anh quan
diém ctia My coi nén san xuat gé la nganh cong nghiép chién lwoc cho sw 6n
dinh kinh té va quéc phong.
Hinh 5: Thué suét ciia cac nganh xuét khiu chu lwc cta Viét Nam (%) Hinh 6: Muc 232 ctia Dao luat M& rong Thwong mai nam 1962
0% 10% 20% 30% 40% 50% 60% Phan loai san phdm Hoa Ky Quéc gia Thué quan Ngay c6 hiéu lwc
Thép I S Nhom 1: G& mém va gé xé
G6 va san phém g& | IEEG—— Ma HS tir 4403 dén 4407 TAt ca cac quéc gia 10% 14/10/2025
Détmay I Nhom 2: Nai thét boc ném
~ Gidy dép - @ M HS thube nhém 9401 Vuong quéc Anh 10% 14/10/2025
TaixAch va thist bj c nhén - Boo gom ;ﬁz Ehzr,?g 96, boc, cho EU va Nhat Ban 0% - 15% 14/10/2025
Phuong tién phong an, phong khach vacde ) 25% 14110 - 31/12/2025
San pham nhya I loai khac Tat ca cac quoc gia
) | 30% 01/01/2026
May méc I A 2
X . Nhém 3: Tu bép va ban trang diem
Thiy séan I .
D4 nhan tao | I Ma H$ thudc 'nhr'Jm 9403 Vuwong quoc Anh 10% 14/10/2025
May tinh, thiét bi dién 0 IE—_- oot S R . 17 B 0% - 15% 14/1012025
céc b phan nhap khau dé st . L 25% 14/10 - 31/12/2025
. . . . . PR 2 N Tat ca cac quoc gia
®Thué trude 25/4 ™ Thué ting tir 25/8 = Thué méi duoc dé xuat dung trong céc san pham nay 50% 01/01/2026
Nguén: Trung tam Nghién ctru BIDV, VNDIRECT RESEARCH Ngudn: White House, VNDIRECT RESEARCH
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WISDOM

To success Bao cao cap nhat

My la thj trwdng trong yéu, chiém ty trong 50 — 60% tbng kim ngach xuét khau
cta Viét Nam dbi vé&i c& hai nganh gb va da nhan tao. Trong khi mirc d6 phu
thudc My ca hai nganh déu twong déng, quan hé thwong mai song phuong chi
yéu dwoc dan dat béi cac sdn pham gb tao ra gia tri xuat khau Ién gap 28 1an
so voi da nhan tao.

Hinh 7: G la nganh bi anh hwéng 16n nhét, trong khida chiu itap lwc  Hinh 8: Viét Nam dan dau gia tri nhap khau dé gd noi that cia My

hon (ty USD)

trong 9725 (triéu USD)
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Ty trong xuat khau sang My

Ngudn: TCHQ, VNDIRECT RESEARCH Ngudn: USTIC, VNDIRECT RESEARCH

Da hoi phuc cham cua thi triwéng nha & My tac dong tiéu cwe dén nhu cau
nhém san pham cai thién nha &

Tinh trang suy yéu kéo dai trong ca cung va cau cua thj trudng nha & My dang
tao ganh nang Ién doanh sb cac nganh phu tro (da, gé). V& phia ngudn cung,
niém tin ctia cac nha thau My da sut gidm lién tiép trong ndm qua trwdc nhirng
bién déng vi mé, tlr nguy co chinh phi nwéc nay déng clra, di¥ liéu viéc lam am
dam cho dén chi phi xay dung leo thang. Song song dd, phia ngwoi mua van
gitr tdm ly than trong vi Ii do tai chinh. Mac du lai sut thé chap da ha nhiét
nhwng van neo & mlc cao, cong thém chi phi s& hiru dat dd do khan hiém
ngudn cung da tiép tuc bao mon strc mua cua thi trwong.

Hinh 9: Lai suét thé chap c6 dinh 30 nam tai My giam v&i téc do cham  Hinh 10: Tam ly nha xay dwng van tiéu cwc do bat én kinh té

(%)
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7 6.23] 70
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3 . 3 R ) . === Chi $6 thi truérng nha & (%, trai) = X &y dung nha riéng I& (1.000 can, phai)
| 3i sudt thé chap 15 ndm === |_3i suat thé chap 30 ndm e Gidy phép &y dung (1.000 can, phai)

Nguén: Freddie Mac, VNDIRECT RESEARCH Nguén: NAHB, VNDIRECT RESEARCH

Chung t6i ky vong thi trwérng bat dong san My sé ching kién sy phuc hdi nhe
vao ndm 2026 trwéc khi hdi phuc hoan toan vao ndm 2027. Quan diém nay phu
hop véi dw bao ctia Fannie Mae, té chirc ky vong doanh sé ban nha chi cai thién
khiém tén vao nam 2026 khi 1ai suét thé chap thap hon, trong khi sy phuc hoi
hoan toan cla ca cung va cau sé thyc sy dién ra trong nam 2027.
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WISDOM TO SUCCESS
Hinh 11: Fannie Mae dw bao thi triong phuc hdi ddng déu cung — cau bat dau tir nam 2027 (thei diém thang 11/2025)
2025 2026 2027

@ @ o @ o @ a a4 o @ a3 q4f 202 2026 2027

Téng san pham quéc noi 06 38 32 07| 24 23 26 25 24 22 21 20 1,8 2,4 2,2

Chi tiéu tiéu ding c& nhan 06 25 31 12| 23 24 25 25 23 23 22 21 1,9 24 2,3

Dau tu ¢b dinh nha & 10 51 68 36 26 30 28 25 23 29 29 33 41 2,7 2,8

DAu tw ¢é dinh kinh doanh 95 73 25 34/ 03 22 29 28 27 29 27 31 3,9 1,9 2,8

Tiéu dung va du tw clia chinh phd 40 -1 05 32 67 14 09 06 08 08 09 09 -09 24 08

Chi sé gia tiéu diing 27 25 29 29 29 31 31 29 26 24 22 23 29 2,9 23
Piéu chinh theo muia vu hang nam, nghin can

Téng sé lwgng nha & khéi cong 1.401 1.354 1338 1.310| 1.315 1.315 1.318 1.319 1323 1.332 1.344 1.352 1.351 1.317  1.338

% svek -0 08 oolBE|lN%d 29 -15 07| 06 13 20 25| -12 25 1,6

Nha & don lap (1 don vi) 1015 941 903 898 909 913 918 922 929 939 950 956| 939 916 944

% svck 25 30

Nha & da ho (tir 2 don vi & trd 1én) 386 413 435  411| 406 402 400 397| 394 393 394 396 411 401 394

% svck -2,4 -1,7

Téng doanh s6 ban nha 4781 4.660 4.716 4.764| 4.893 5.050 5.146 5.220| 5312 5.393 5474 5.539| 4730 5077 5430

% svk 08 1,0 10 -03 23 84 91 96| 86 68 64 61| -03 7,3 6,9

Nha & don Iap méi 655 670 693 677 690 703 709 715 717 717 718  717| 673 704 717

% svek -1,8 46 1,9

Nha & hién hiru (Nha don I4p, chung cu) 4127 3990 4023 4.087| 4203 4346 4436 4.505| 4.596 4.677 4756 4.822| 4.057 4373 4713

% svck -0,1 7,8 7,8

Léi suét thé chap 30 ndm 68 68 66 63 62 61 60 59 59 59 59 59 6,6 6,0 5,9

Nguon: Fannie Mae, VNDIRECT RESEARCH

Hinh 12: Xuét khau gb tinh ché déng gép 93% doanh thu cua PTB, dan

dau bei thj trwong My

Hinh 13: Quy trinh san xuét gé chi tiét caa Pha Tai

G6 noi dia = GBS xuat khau

= Xu#t khau sang My

Xuét khédu nuwréc khac

Nguén: PTB, VNDIRECT RESEARCH

Phan phéi & tiéu thy

D6ng g6i va bdo quan

Kiém tra chét lugng

Nguén: PTB, VNDIRECT RESEARCH

Don hang xuét khau gé cua PTB cham lai khi sau hiéu (rng tén kho

Chung téi dw bao tang trwdng don hang san phdm gé sé gidm manh tir ndm
2026 du6i ap lwc tén kho tich Ity va thi trwéng nha & My con &m dam. Mac du
xuét khau cuta Viét Nam sang My van duy tri mic tang trwdng dwong, nhung
dong lwe nay dang suy yéu rd rét khi vé cubi ndm. Nguyén nhan chinh |a do cac
doanh nghiép My da ddy manh tich trir trwéc d6, dan dén nhu cau trong ngén
han sé giam.

Hinh 14: Xuét kh3u gé va san pham gbé cua Viét Nam sang My ting

trong 11725 (triéu USD)

Hinh 15: Tén kho san pham gé bat ting manh sau th&i gian dai trdm
lang (triéu USD)
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TCHQ, VNDIRECT RESEARCH
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Nguén: FRED, VNDIRECT RESEARCH
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Khi don hang tr My suy yéu, cac doanh nghiép thwdng tim cach chuyén huéng
sang cac thi trwong khac, nhwng diéu nay khéong hé dé dang. Méc du gé la
nguyén liéu thdé dung dé san xuat, nhwng tiéu chuan san pham va thi hiéu nguoi
tiéu dung & mdi qudc gia la khac nhau, doi héi nhiéu hon thoi gian nghién ctru
cling nhw phat trién. Vi viéc cac ddi tha 16n cling dang chat vat tim dau ra,
canh tranh vé gia sé tr& nén khéc liét hon bao gi®» hét. Trong bbi canh nhu cau
tai My gidm va cac thuwong hiéu toan cau gép ap lwc canh tranh, gia ban trung
binh cé kha nang gidm sau hon ni¥ra. Do do, cac doanh nghiép Viét Nam nhw
PTB budc phai chdp nhan gia thap hon dé duy tri khéi lwong don hang va cong
suat nha may.

Hinh 16: Doanh thu chirng lai tir Q2/2025, v&i bién I nhuén thu hep trong béi canh canh
tranh gia ngay cang gay gat
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Nguén: PTB, VNDIRECT RESEARCH

Chung t6i dw bao trién vong nganh sé tré nén khoé khan vao nam 2026 va cac
don hang cé thé phuc héi tir nam 2027 khi cing thang thwong mai giam bét.

Sw bt pha ciia mang gé ndi dia

Trai ngwoc hoan toan véi ap lwe canh tranh trong linh vwe xuét khdu, mang kinh
doanh gd nguyén liéu trong nwéc ndi 1én nhw mot sy birt pha day bat nge khi
doanh thu 9T25 t&ng gép 2,8 1&n svck. Sy téng trwdng bung nd nay dwoc thuc
day bdi lan séng "front-loading" lan réng, cac nha san xuét trong nuéc can
nguyén liéu san xuét va xuét khau nhanh chéng truéc khi thué quan My dwoc
ap dung. Tan dung th&i gian vang nay, PTB da thanh céng trong viéc tan dung
kho gé dwoc chirng nhan FSC ctia minh dé khang dinh vi thé 1a nha cung cép
hang dau, dap ng cac yéu cau khét khe vé tinh minh bach va truy xuat ngudn
gbc cho cac nha xuét khdu nham dén thj trwdng My.

Hinh 17: Doanh thu gé nguyén liéu néi dia trong 9T25 tang vot 228% so v&i cung ky, nh&
hiéu trng ton kho chay thue (ty dong)
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Nguén: PTB, VNDIRECT RESEARCH
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Chung t6i dw kién doanh thu mang gé ting +0,9%/-8,0% svck nam 2025-26

Dwa trén cac yéu tb nay, ching t6i dw bao tang trwéng doanh thu mang gb cho
nam tai chinh 2025/26 Ian lwot 14 +0,9% va -8,0%. Chung téi tin rang PTB da ha
gia ban cho cac don hang ndm nay dé chia sé ganh nang thué quan véi khach
hang. Do d¢, gia ban dwgc dy bao sé giam lan lwot 5% va 3% trong nam 2025
va 2026 dé duy tri nang lwc canh tranh va dam béo khéi lwong don hang.

Hinh 18: Chung t6i dw bao doanh thu thay déi +0,9%/-8,0% svck trong 2025-26 (ty dong)
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Nguén: PTB, VNDIRECT RESEARCH

Bién lgi nhuan gép mé réng nh& chi phi dau vao thap hon

Chung téi dw doan bién lgi nhuan gdp sé phuc héi nhd s ha nhiét déng bo cuia
chi phi dau vao:

(1) Sw bién ddng cuia gia nguyén liéu da ha nhiét rd nét ké tir cubi Quy 3
va 6n dinh trong viing gia 525 — 560 USD/1.000 board feet — sy thay ddi
rd rét so v&i nhivng dot dao dong manh héi dau nam. Viéc gia di vao 6n
dinh & mirc nén thp phan anh truc tiép sw suy yéu cla lwc cu tai cac
thi trworng trong diém nhw My va Chau Au, cdng hwéng véi mire tén kho
cao cla nha san xuét. Xu hwéng nay dw kién sé duy tri ap lwc gidm lén
chi phi dau vao, tr d6 tao dv dia dé mé réng bién lgi nhuan goép.

(2) Chi phi logistics dang bwédc vao chu ky diéu chinh sau, chi sé6 World
Container Index (WCI) gidm hon 56% svck vé mirc binh én quanh 1.850
USD/FEU. Dot diéu chinh nay dwoc thic ddy chinh bdi tinh trang dw
thira cong suét tau khi lwong tu méi ban giao tang téc trong giai doan
2025 — 2027. Dw b&o ngudn cung tau sé& tang thém 9% khi tuyén dwong
Suez hoat dong binh thwdng tré lai vao nam 2026, cac dinh ché tai
chinh nhw JPMorgan nhan dinh gia cwéc sé tiép tuc neo & ving gia
thap (1.800 — 2.000 USD/FEU) trong subt 2025/26.

Hinh 19: Gia hop déng twong lai gé xé bién dong & mirc thdp hon so  Hinh 20: Chi sé Container Thé gi¢i Drewry lao d6c ké tir dau nam

v&i dau nam (USD/1.000 board feet) 2025 (USD/FEU)
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH
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Doanh thu mang da mé réng & ca thi trwéng xuat khau va noi dia

Hinh 21: Pa Granite va da thach anh chiém 90% doanh thu da cua PTB Hinh 22: Phan I&n doanh thu mang da dén tir thi trweong noéi dia (ty

nam 2024 (ty déng) ddng)
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Nguén: PTB, VNDIRECT RESEARCH Nguén: PTB, VNDIRECT RESEARCH

Doanh thu xuat khau ctia PTB ting trwéng bat chap thi trwong My sut giam

Nhap khdu da nhan tao clia My da gidm manh ké tir thang 4/2025, kéo Iui két
quéa 8T25 xudng murc gidm 4% svck. Nguyén nhan chinh xuét phat tv cudc diéu
tra 1an tranh thué theo Dao luat Thuc thi va Bao vé (EAPA) kh&i xuéng vao
thang 3/2025. Theo do6, Hai quan My da ap mac thué trivng phat hon 300% dbi
véi cac cong ty nhap khdu hang Trung Quéc ¢ hanh vi gian lan xuét x&. Phan
quyét nay da khién thi trwdng roi vao trang thai 'déng bang', budc cac bén ban
phai gidm gia dé xa hang ton kho va thu hdi dong tién.

RUi ro van con khi My da khéi dong cudc Diéu tra Tw vé Toan cau (Muc 201 cla
Pao luat Thwong mai ndm 1974) vao thang 12/2025 va dw kién c6 két qua vao
thang 5/2026. Chung téi tin ring nhap khau ctia My sé bién ddng trong bién do
hep cho dén Quy 3/2026 dé dam bao duy tri dd lwong hang tén kho trwéc phan
quyét ctia Muc 201 c6 két qua.

Hinh 23: Gia tri nhap khau da nhan tao ctia My da giam ké tir dau nam Hinh 24: Gia nhap khau trung binh da nhan tao ctia My tiép tuc giam

nay (triéu USD) trong béi canh canh tranh gia quéc té gia ting (USD/m2)
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40 - 90 90
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m— \/i&t Nam m— An D6 m Théi Lan —— Khac
% svek ViétNam = = = % svek An D % svck Thai Lan Téng % svek /{5t Narm s An D6 ) Tay Ban Nha s Thai Lan —s— Gia trung binh
Nguén: USITC, VNDIRECT RESEARCH Ngudn: USITC, VNDIRECT RESEARCH

Gitra bdi cdnh dm dam chung cua thi trwdng nhap khau da tai My, PTB néi lén
nhw mét diém sang hiém hoi véi mirc tang trwdng 8,2% trong 9T25. Bong luc
tang trwdng chinh dén tlr khd ndng tw chi nguyén liéu véi cac mé da quy mod
I&n tai Binh Binh va Khanh Hoa. Loi thé nay khéng chi giup PTB ti wu héa chi
phi vuot trdi so véi dbi tht, ma quan trong hon con dam bao tinh minh bach vé
xuét x&¢. Nh& do, sdn phdm ctia PTB vira d@m bdo an toan phap ly, vira cé gia
thanh canh tranh hon han so véi hang nhap tir An Do, Brazil hay Chau Au.
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Hinh 25: Gia tri xuat khau trung binh wéc tinh trén méi mét vudng da Hinh 26: Doanh thu xuét khau da nhan tao trong 9T25 ting 8,2% svck,

nhan tao cda PTB tai thi trwéng My (USD/m2) ciing cb b&i gia ban thap hon thi trwong (ty déng)
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Nguan: USITC, VNDIRECT RESEARCH Nguén: PTB, VNDIRECT RESEARCH

Trén co s& d6, chung téi nhan dinh don hang xuét khau da thach anh ctia PTB
sé duy tri da tang trudng dén nam 2026, truwdc khi chiu tac dong tr 1an séng
thué quan méi.

Bat dong san & dau tw ha ting tao cu hich cho tiéu thu da néi dia

Hinh 27: Ngudn cung va ciu bat ddng san tang manh trong nam 2025,  Hinh 28: Muc tiéu nguén cung nha & xa hdi dat gan gap 3 lan vao
. 2 - ~ P - - o
trién vong tich cwc duy tri dén giai doan 2026-27 (cin) nam 2030 (can)
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®mNgudn cung m&i  BSé cén ban dwoc m \luc tiéu nha & x& héi (cdn, tréi) % tang trudng (%, phai)
Ngudn: CBRE, VNDIRECT RESEARCH Ngudn: Bd Xay dung, VNDIRECT RESEARCH

Da phuc hdi cla thi trwéng bat ddng san dang cling ¢ virng chéc trién vong
don hang da néi dia ctia Pha Tai. D6 léch pha cung - cau dang dan thu hep khi
ngudn cung c6 mirc gia hop ly tai cac vung ven da bat nhip dwoc véi lwc ciu
thwe manh mé. Ngudn cung tiép tuc n&i réng nhe ba déng lwc: hanh lang phap
ly dwoc khoi théng, chinh sach thic day nha & xa hoi va lan séng dich chuyén
vé vung ven TP.HCM. Véi lwgng hang dbi dao cung cac chinh sach kich cau
hép dan tlr chd dau tw, chang t6i ky vong ty 1& hap thu sé tiép tuc neo & mirc
cao trong giai doan 2026-2027.

Hinh 29: Mét s6 dw an PPP trong diém cé téng vén dau tw Ién

Téng vén dau tw

Projects (ty déng) 2023 2024 2025 2026 2027 2028 2029 2030 2031 - 2035

A. Bung sat cao téc va dwong sét do thi

Puong sit Lao Cai — Ha N6i — Hai Phong 295.220

Puéng sét cao téc BAc Nam 1.713.548

Tuyén Metro s6 2 Bén Thanh — Tham Luong GD 1 (HCM ) 47.800

Tuyén Metro s6 2 Nam Thang Long — Tran Hung Dao (Ha N§ 35.588

Tuyén Metro sb 5 Van Cao — Hoa Lac (Ha Noi) 74.000

Tuyén Metro Bén Thanh — Can Gi& 86.650

Tuyén Metro sb 3, 4, 5, 6, 7 (HCM) 1.144.000

B. San bay quéc té

San bay Quéc té Gia Binh (Giai doan 1) 141.236

San bay Quéc té Long Thanh (Giai doan 1) 114.500

Ghi chu Dang xay dung Ké hoach

Ngudn: VNDIRECT RESEARCH
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Lan séng day manh gidi ngan dau tw cdng/dau tw ha tdng giai doan 2026—-2027
cling dang mé& ra dw dja tang trwdng doanh thu dét pha cho mang da xay dwng
va 6p lat clia Pha Tai. Loi thé tw chd ngudn nguyeén liéu tir cac md da cé triv
lwong ddi dao va cdng suét khai thac manh mé giup PTB s& hiru nang lwc cung
&ng vuot troi. Day Ia tién dé vivng chéc dé cong ty dap ng cac don hang quy
mo l&én va s&n sang 'dén song' ha tang.

Chung t6i dw bao doanh thu mang da ctia PTB cho 2025-26 tang 3,2%/2,0%

Dwa trén cac yéu t6, ching t6i dw bao doanh thu mang da cho nam 2025-26
tang trwdng 1an luot 3,2% va 2,0% svck. Cac dong lwc dan dat chinh bao gdm:
(1) da héi phuc cla thi triedng bat déng sén van dang dwoc duy tri bén vivng ma
chwa c6 béat ky ddu hiéu ha nhiét nao; (2) ky vong vao tbc dé giai ngan phan vén
dau tw cong con lai ctia giai doan hién tai va (3) cong tac chuan bi cho ké hoach
dau tw céng trung han 2026-2030 véi quy md vén hang nghin ty dong.

Hinh 30: Chung t6i dw bao doanh thu thay déi +3,2%/+2,0% svck trong 2025-26 (ty déng)
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Nguén: PTB, VNDIRECT RESEARCH

Doanh s6 Toyota bung né nh& cudc dua giam gia quyét liét

Thij trong 6 t6 Viét Nam ghi nhan mire tang trwdng kha quan 9,8% svck trong
11725, tuy nhién dong lwc chi yéu lai dén tir cac dot gidm gia sau va khuyén
mai manh tay nham gidi phéng hang ton kho. Toyota cling khéng nam ngoai xu
hwéng nay. Dién hinh la hé théng dai ly Toyota Da N&ng cta PTB da trién khai
hang loat chién dich kich cau, bao gdm géi hé tro 50-100% lé phi trwéc ba cho
cac dong xe chtl lyc va chwong trinh 'thu ¢ d6i méi' cho xe Hybrid. Nhirng déng
thai nay cho thay bién loi nhuan van dang chiu strc ép 1&n truédc sy canh tranh
gay gét va tam ly nhay cadm vé gia cla ngwdi tiéu dung.

Hinh 31: Toyota duy tri da tang trwéng doanh s6 trong béi canh canh Hinh 32: Doanh thu dai ly Toyota cua PTB tang manh Q2 — Q3/25,
tranh thi trwong gay gat (xe)
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Ngudn: VAMA, VNDIRECT RESEARCH
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Nguén: PTB, VNDIRECT RESEARCH
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Theo Luat Thué Tiéu thu Dac biét dwoc Qubc hoi thdng qua vao thang 6/2025
va c6 hiéu lyc tir thang 1/2026, xe hybrid s& dwoc huwdng thué suat wu dai chi
bang 70% so v&i xe chay xang. Tan dung chinh sach thuan loi nay va cac hoat
dong khuyén mai hap dan, chang tdi ky vong sé gitp Toyota tan dung da tang
trwdng dé tao ra mirc doanh thu &n twong tang 7% svck trong ndm 2026, bit
tbc manh mé so véi mire tang trwdng khiém tbn 3% ctia nam 2025.

Hinh 33: Doanh s6 xe hybrid liiy ké trong 11725 ting g4p 1,5lan sovéi  Hinh 34: Toyota théng tri phan khuc hybrid véi hon 50% thi phan
cung ky (xe) doanh so6

11725 12.522

= Innova Cross Hybrid
= Corolla Cross Hybrid

« XL7 Hybrid
CR-V Hybrid
11724 312 Camry Hybrid
Khac
0 2.000 4.000 6.000 8.000 10.000 12.000 14.000
mMién Bdc ®mMién Trung ®Mién Nam
Nguén: VAMA, VNDIRECT RESEARCH Nguén: VAMA, VNDIRECT RESEARCH

Phu Tai bam sat ké hoach ban giao dw an cén hé trong cudi ndm 2025 - 26

Sw phuc hdi manh mé cua thi tredng bat dong san Viét Nam trong ndm 2025
dang mé ra co’ hdi birt pha cho cac thi tréng vé tinh trong diém nhw Quy Nhon,
dé&c biét khi ha tang giao théng tai day dang budc vao thoi ky hoan thién. Cu
thé, tuyén Cao téc Béc - Nam (doan Hoai Nhon — Quy Nhon) dy kién sé chinh
thirc thdng xe vao ngay 31/12/2025. S kién nay htra hen sé 'kich hoat' lan séng
bung nd du lich trong ndm 2026 nho rut ngan tdi da thdi gian di chuyén. Song
song dé, Cang hang khoéng Phu Céat da duwoc quy hoach nang cép thanh Cang
hang khong Quéc té, vai tién dé mé rong duwdng bang dang dwgc day nhanh
nhdm dén dau cac dwong bay thang tir quéc té

N&m bat co hdi tir da tang trwdng cua thi trwdng, PTB tap trung ddy manh cong
tac ban hang va ban giao tai cac dw an trong diém vén dang cé strc cau Ion:

(1) Tai dw an Phu Tai Residence, cong ty da ban giao thém 113 sadn phdm
trong hon nira dau nam, nang ldy ké ban giao 1&n 614/634 can, v&i mic
gia giao dich dao dong tlr 26 — 32 triéu déng/m?2.

(2) Tai dw an Pha Tai Central Life, ké hoach ban giao dwoc 4n dinh vao
Quy 4/2025 véi khung gia 25 — 27 triéu dong/m2. Hién tai, tién do xay
dwng da hoan tat mat ngoai va dang tang téc thi cong hang muc néi
that, canh quan. Tinh dén 30/9/2025, gia tri hang tén kho cla dy an da
tang 154% svck dat hon 614 ty ddng. Con sb nay phan anh khéi lvong
san pham da tich Idy 16n cho ky ban giao sap téi, 1a cot méc then chét
dé ghi nhan doanh thu tdng manh trong nam 2026-27.
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Hinh 35: Dw an Phu Tai Residence Hinh 36: Dw an Phu Tai Central Life

. Vi tri: Tinh Gia Lai (Tinh Binh Dinh cii) ° Vi tri: Tinh Gia Lai (Tinh Binh Dinh cii)
e  Tbng dién tich: 5,83 ha e  Tbng dién tich: 2,92 ha
. Mat d6 xay dwng: 40% . Mat do xay dwng: 43,5%
e  Tbng sb can ho: 634 can e  Tbéng sb can ho: 380 cén
e San pham chinh: C&n hd e San pham chinh: Can hd
e Tdng vén dau tw: 876 ty ddong e Tdng vén dau tw: 615 ty dong
. Mé& ban: Quy 4/2018 . Mé& ban: Quy 4/2021
. Tién do ban giao: Quy 3/2021 — Quy 2/2025 . Du kién ban giao: Quy 4/2025 — 2027
Nguén: PTB, VNDIRECT RESEARCH Ngudn: PTB, VNDIRECT RESEARCH

Chung t6i tin rang PTB sé& hoan tat ban giao phan con lai ctia dw an Phua Tai
Residence trong cubi nam 2025, dong thoi bt dau ghi nhan 10% lwong san
phdm t&» Phi Tai Central Life. Trong tdm ghi nhan doanh thu sé& don vao nam
2026 v&i ty 1é ban giao ky vong I&n t&i 60%, trwéc khi hoan tat ban giao phan
con lai vao nam 2027. Dwa trén ké& hoach va tién do ban giao, chung toi dy
phéng doanh thu mang béat déng san clia Phu Tai sé tang trwdng dot bién
368,9% svck lén 328 ty ddng trong nam 2025 va tiép tuc ting 1én 427 ty déng
trong nam 2026, tang 30,0%.
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Chung t6i dw phong doanh thu sé téang 5,8% svck trong nam 2025, sau dé giam
nhe 1,3% vao nam 2026 dwa trén cac gia dinh sau cho ttrng mang:

Mang gé: Chung t6i dw phong doanh thu ndm 2025 tang nhe 0,9% tir
véi mirc nén cao 2024, nho higu ing front-loading kéo dai hon dy kién
va lwong don dat hang cta PTB da kin dén hét ndm. Tuy nhién, ching
t6i lo ngai da tang sé bi chirng lai t&r d4u nam 2026 khi thué quan Muc
232 clia My c6 hiéu luc (day thué Ién 30% — 50%). Do thj trwéng My
m&i chi & giai doan dau phuc hdi, cu sbéc thué quan nay cé thé khién
doanh thu PTB ndm 2026 sut gidm dang ké 8,0% svck.

Mang da: Doanh thu dy kién tang trwdng 1an lwot 3,2% va 2,0% trong
nam 2025 — 2026. Pong lwc dan dat chi yéu dén tlr mang da noi dia,
duoc hau thuan bdi da ting gidi ngan dau tw cdng va ngudn cung bét
doéng san doi dao hon trong nam téi.

Mang 6 t6: Chung t6i ky vong doanh thu tang 2,9% nam 2025 va 6,5%
nam 2026 nhd chinh sach kich cau cla dai ly va déng luwc méi tr mire
thué suat wu dai danh cho dong xe Hybrid.

Mang B4t dong san: Dy an Phu Tai Central Life dw kién dat ty 1& hap
thu kha quan trong béi canh thj trwéng dia 6¢ dang khéi sac. Vé tién do
ghi nhan, chung t6i ky vong sé ban giao ~10% quy can trong nam 2025
va tap trung diém roi ban giao chinh (60%) vao ndm 2026.

Theo d4, chung tdi dw phéng loi nhuan rong nam 2025 sé dat 480 ty ddng, tang
27,6% svck. Trong khi d6, lgi nhuan rong nam 2026 dy phong giam manh 14,4%
vé mlrc 409 ty ddng.

Hinh 37: Dw bao doanh thu va bién lgi nhuan gop cho nam 2025-26  Hinh 38: Chung t6i ky vong lgi nhuan rong tang 27,6% cho 2025 truwéc

(ty déng) khi giam manh 14,4% vao nam 2026 khi mang gé suy yéu (ty déng)
8.000 25% 500 60%
7.000

20% 500 40%
6.000 '
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4.000 300 0%
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2.000
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0% _ ‘ -60%
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Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Chang té6i khuyén nghij Trung lap vé&i gia muc tiéu 53.600d/cp

Hinh 40: Gia dinh WACC

Cong ty da tién hanh chét danh sach ¢ déng trong thang 12 dé khéi déng thoi
gian dang ky va thdi han ndp tién kéo dai dén 30/01/2026. Theo d6, phan vén
didu & tang thém va dong tién thu dwoc tir dot phat hanh sé chinh thirc dwoc
ghi nhan trong Bao cao tai chinh Quy 1/2026.

Mrc dinh gia cta chang tdi dwoc xac dinh dwa trén sy két hop phwong phap
chiét khau dong tién va P/E. Gia muc tiéu dwoc xay dwng dwa trén cac gia dinh
trong yéu sau:

1) Mic WACC la 8,0% va hé sb Beta 1a 0,68, phan anh mac dd bién dong
gia cb phiéu trong thoi gian gan day. Bdng thdi, ching t6i st dung mirc
Phan bu rdi ro thj trwéng la 8,35% dwa trén di liéu thang 1/2026 cla
md hinh Damodaran.

2) Gia tri hop ly theo phwong phap DCF dat 54.157 dong/cp. Dw phéng
nay da tinh dén viéc don hang mang gé tinh ché xuét khau sé sut giam
trong ngén han do tac dong cda thué quan va tinh trang dw cung tai thi
trwdng My. Tuy nhién, chung téi ky vong doanh thu tr mang da néi dia
sé gilip bu d&p mot phan tac dong tiéu cwe nay.

3) Thang 12/2025, PTB da hoan tat phat hanh quyén mua ty 1é 5:1, nang
tdng lwong ¢ phiéu lwu hanh tir 66,9 triéu 1&én 80,3 triéu. D& dam bao
mé hinh dinh gia twong thich véi thi gia da diéu chinh ky thuat, chang
t6i 4p dung sbé lwong cd phiéu sau pha loéng cho cac du bao ctia minh.
Mé&c du LNST nam 2025 dy kién tang trwdng manh 27% svck, nhung
viéc quy mé vdn cb phan mé rong thém 20% dan dén mirc pha lodng
EPS wdc tinh khoang 16,8% so v&i trede phat hanh.

MUrc gia muc tiéu 53.600 ddng/cp phan anh P/E dy phéng & mirc ~9,0x, thap
hon so v&i nguwdng binh quan 9,4x clia 5 nam qua. Chung téi ap dung phwong
phéap dinh gia dua trén co s& EPS nam 2025, tham chiéu theo mic P/E lich st
5 nam dé dua ra khuyén nghi nay.

Hinh 39: Tém tat dinh gia

Phwong phap Gia muyc tiéu Ty trong (%) Gia trung binh

(déng) (déng)
Chiét khéu dong tién 54.157 50% 27.079
P/E 53.000 50% 26.500
Gia trung binh 53.579
Gia muc tiéu (1am tron) 53.600

Nguén: VNDIRECT RESEARCH

Hinh 41: Binh gia chiét khau dong tién

Gia dinh WACC

L&i suat phi rdi ro

Beta

Phan bu rai ro thi truerng
Chi phi vén

Chi phi ng vay

Ty trong vén

Ty trong ng vay

WACC

Téc do tang trwdng dai han

Ngudn: VNDIRECT RESEARCH

ty déng 2026 2027 2028 2029 2030
3,6% EBIT 589 620 591 622 655
68,0% Thué suét (118) (124) (118) (124) (131)
8,35% EBIAT (NOPAT) 472 496 473 497 524
9,3% Cong: Khau hao 285 302 320 338 154
5,8% Trlr: Thay d@di vén lwu dong 2 54 (90) (109) (101)
68,0% Tri: CAPEX (235) (236) (242) (255) (269)
32,0% Dong tién tw do . 524 616 461 471 308
7.8% Gia tri hién tai dong tien tw ‘do 486 530 368 349 212
1,5% Téng gi? tri hjén tai dong tién 5.353
Dong tién cudi cung 4.962
Gia tri hién tai dong tién cudi cuing 3.408
Tién (31/12/2025) 555
Tién tlr phat hanh cé phiéu 134
No vay 1.558
S(?qung c0 phiéu lwu hanh 80,3
(triéu)
Gia mbi cb phiéu 54.157

Nguén: VNDIRECT RESEARCH
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Hinh 42: P/E 5 ndm gan nhét ctia PTB Hinh 43: P/B 5 ndm gan nhat cua PTB
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Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Cb phiéu da chiu ap luc chiét khu sau do thué quan, dwa dinh gia vé vung hap
dan véi P/E 8,6 1an va P/B 1,3 Ian (thap hon so véi mire binh quan 5 nam la 9.4
l&n va 1.5 lan). Tuy nhién, nén dinh gia thp nay nhiéu kha ning sé tiép dién,
twong tw nhw khé khan do Covid-19 giai doan 2022-2023. Chung t6i danh gia
mirc P/E muc tiéu 9.0 1an |a hop ly, phdn anh sy than trong ctia hai mang cbt
16i 12 gb va da vén chwa thé thoat khdi bire tranh am dam nganh xuét khau trong
giai doan 2026—-2027.

e Ruirotang gia: Stre tiéu thu dd gb tai thi trwrng My phuc hdi manh hon
dw kién, tao dong lwc thic day cac don hang nhap khdu quay trd lai
s&m hon 16 trinh.

e Ruiro gidam gia: Mtrc thué quan ap dung lén san pham da (sau giai doan
diéu tra) ctia My trong nam 2026 cao hon dy phéng, dan dén sy sut
gidm kép ca vé san lwong don hang 1an gia ban.

Hinh 44: Phén tich d6 nhay cuia WACC va tang trwéng dai han déi v&i gia muc tiéu theo phwong
phap chiet khau dong tiéen

WACC
o 7,4% 7,9% 8,4% 8,9% 9,4%
£ c 0,5% 51.553 49.710 47.982 46.358 44.829
2 & 1,0% 54.886 52.795 50.843 49.017 47.305
. 1,5% 58.791 56.387 54.157 52.082 50.146
5 2,0% 63.427 60.625 58.043 55.656 53.442
= 2,5% 69.023 65.699 62.662 59.876 57.310

Nguén: VNDIRECT RESEARCH
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Phu luc 1. Téng quan doanh nghiép

Thanh 1ap tr ndm 1995, PTB hoat ddng trong linh virc san xuét gé va dé gb ndi
that, ché bién da va dai ly phan phdi hang xe Toyota. Nam 2014, PTB da tr&
thanh cong ty tw nhan sau khi B6 Qubc phong hoan toan thoai vén. PTB niém
yét cb phiéu trén S& Giao dich Chirng khoan TP.HCM (HOSE) vao nam 2011.

Gb & dd gd noi that va san pham da la cac mang kinh doanh chinh cia PTB,
chiém 1an lwot 56% va 27% doanh thu nam 2024, tir ca thi trwéng trong nwéc
va xuét khdu. Bén canh dé, PTB con la dai ly 6 t6 clia Toyota, déng gép khoéng
15% doanh thu ndm 2024 va tham gia vao thi trudng BDS véi dw an c&n ho dau
tién & Quy Nhon, Binh Dinh dwoc khéi cong vao nira cudi ndm 2021.

Hinh 1: Co’ cu doanh thu cta PTB tir nam 2020 — 2024 (ty dong) Hinh 2: Doanh thu cua PTB trong 9T24 (vong tron trong) va 9T25
(vong tron ngoai) (ty dong)

7.000
6.000
0
5.000
=G
4.000 22% _
=Pa
3.000 =Oté
Bét dng san
2.000
53%
1.000
2020 2021 2022 2023 2024

mGE mDa mOt6 DBt déng sén

Ngudn: PTB, VNDIRECT RESEARCH Ngudn: PTB, VNDIRECT RESEARCH

Trong gan ba thap ky, 6ng Lé V§ la nguoi d&t nén tang cho sy phat trién va dinh
hwéng chién lwoc ctia PTB. Ong va gia dinh ndm gitr hon 23% cd phan cong
ty, tré thanh cb déng Ién nhéat. Tai DPHCD thang 4/2025, 6ng V§ da tir nhiém vi
ly do tudi tac va strc khde, 6ng Lé Van Thao dwoc bd nhiém lam Cha tich méi.
Ban lanh dao cGa PTB van duy tri sw 6n dinh cao, véi hau hét cac giam déc diéu
hanh da phuc vu hon 20 nam va s& hiru chuyén mén sau trong cac linh vic
kinh doanh cét I6i.

Hinh 3: Cwu Chu tich L& V§ va gia dinh Ia ¢6 déng Ién nhat caa PTB, ndm giir gan 23% c6
phan

. laV§

® L& Van Théo

= Nguyén S§ Hoe
L& Vén Loc

Khac

71,6%

Nguén: PTB, VNDIRECT RESEARCH
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Phu luc 2. Dw phéng tai chinh

Bao cao KQKD

(Ty ddng) 20207 2021A 2022A 2023A 2024A 2025 2026F
Doanh thu thuan 5601 6492 6.887 5619 6466 6.841 6.753
Gia vén hang ban (4.460) (5.039) (5.346) (4.474) (5.242) (5.389) (5.363)
LN gép 1141 1.453 1.540 1.144 1.224 1.452 1.390
Chi phi QLDN (197) (205) (233) (249) (264) 274) (270)
Chi phi ban hang (422) (550) (563) (439) (497) (547) (574)
LN hoat déng 522 697 745 456 463 631 546
EBITDA 743 973 1.024 697 711 899 831
Khéu hao 221 276 279 241 248 268 285
EBIT 522 697 745 456 463 631 546
Doanh thu t3i chinh 24 61 45 30 77 91 89
Chi phi tai chinh (106) (120) (171) (143) (96) (86) (89)
Thu nhap rong khac 23 12 5) (13) 27 (34) (35)
Thu nhap ttr lién doanh/lién két 0 0 0 @ 1 0 0
LN trudre thué 462 650 614 323 472 602 511
Chi ph thué TNDN (83) (125) (112) (63) (96) (122) {104)
LN sau thué 379 526 502 259 376 480 407
LNST ciia cb dong cong ty me 359 512 487 258 369 472 399

Bang can doi ké toan

{Ty déng) 2020A 201A 2022A 2023A 2024A 2025 2026F
Tién va twong dwong tién 168 136 272 428 a7 555 954
Déu tur t3i chinh ngén han 113 54 27 70 127 109 120
Céc khodn phai thu ngén han 824 929 793 831 1121 941 966
Hang tén kho 1.440 1.859 1757 1.466 1455 1.757 1726
Tai san ngén han khac 193 202 206 146 140 149 156
Téng i san ngin han 2.738 3.180 3.055 2941 3314 3511 3922
Tai san cb dinh 1.463 1.880 1.220 1.246 1.160 1.062 1139
Tai san d& dang dai han 250 113 38 14 73 73 73
Téng cac khoan dau tr dai han 10 15 20 261 262 262 262
Tai san dai han khac 313 243 905 802 681 903 773
Téng taisan 4774 5.431 5.238 5.264 5.489 5.811 6.170
No'vay ngén han 1.397 1.620 1.476 1.653 1.471 1.368 1.351
Céc khoan phai tra ngén han 529 620 418 499 516 533 534
Nguwéi mua tré tiégn treée ngan han 271 110 31 46 69 73 72
Phai tr3 ngén han khac 265 315 385 254 295 313 308
Téng ne ngin han 2.462 2.665 2.310 2352 2.352 2.286 2.264
No vay dai han 307 358 152 116 82 189 214
Doanh thu chra thire hign dai han 0 0 0 0 0 0 0
Phai ir dai han khac 13 17 15 19 23 21 22
Vén gop chii s& hiru 648 510 704 669 669 669 803
Loi nhuan sau thué chwra phan phbi 380 535 493 418 586 899 1.105
Vén chi s& hivu 1.991 2.391 2.761 2777 3.033 3.314 3.669
Lai ich cb dong khong kiém soat 68 70 74 53 130 98 112
Téng ngudn vén 4774 5.431 5.238 5.264 5.489 5.811 6.170
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Bao cao lwvu chuyén tién té

(Ty déng) 20204 2021A 20224 2023A 2024A 2025€ 2026F
LN treére thué 462 650 614 323 472 602 511
Khéu hao 221 276 279 241 248 268 285
Thué TNDN d4 nép (78) (98) (126) (116) (85) (122) (104)
Céc khoan diéu chinh khac (59) 73) 49 21 (561) (89) 9
Thay ddi vén lwu dong 283 (596) (81) 309 (148) (88) 2
Lwu chuyén tién thuan tir HDKD 830 160 735 778 436 57 704
Dauty TSCH (480) (518) (283) (172) (225) (342) (235)
Chi g6p vén vao don vi khic rong (51) 105 10) (268) (45) 0 0
Thay d6i tai san dai han khac 0 0 0 0 i} 0 0
Lwu chuyén tién thudn tir HDDT (498) (363) (209) (413) (187) (342) (235)
Thu tir PH CP, nhan gop VCSH 0 0 0 0 0 0 0
Tré vop gép CSH, mua CP qui 0 0 0 0 72 0 134
Tién vay rong nhan dwoc (85) 272 (352) 54 (118) 5 7
Déng tién ttr HDTC khac (56) 0 (0) (57) 0 17 (1
Cb tirc, LN da tra cho CSH (151) (100) (37) (205) (167) (167) (201)
Lwu chuyén tién thudn tir HDTC (291) 172 (389) (209) (213) (145) (70)
Tién & twong dwong tién dau ky 127 168 136 272 428 471 555
Lwu chuyén tién thudn trong nim 41 (32) 137 157 36 84 398
Tién & twong dwong tién cudiky 168 136 273 429 464 555 954
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Cac chi sbé cor ban

Chisé dinh gia 2020A 2021A 2022A 2023A 2024A 2025E 2026F
EPS (VND) 7.377 10.532 7.162 3.851 5.508 7.056 4.972
PIE 5,0 5,8 5.2 14,1 11,5 7.4 10,6
EV/EBIT 34 42 34 8,0 9.1 56 7.7
EV/EBITDA 24 3.0 25 52 59 39 51
PiS 03 05 04 086 07 05 06
P/B 0,9 13 0,9 1,3 1,5 1,1 1,2
Ty suét cb e 8,4% 3,4% 1,5% 57% 4.0% 4,8% 4.8%
Ty & chitra cd tirc 42.0% 19.6% 7.5% 79.7% 45 4% 35.4% 50,3%

Chisé ting trwéng (svck) 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Doanh thu (svck) 15,9% 6,1% -18,4% 15,1% 58% -1,3%
Loi nhuan gép (svck) 27,3% 6,0% 25,7% 7,0% 18,6% 4,3%
Loi nhudn rong (svek) 38.6% 4.5% -48 4% 45 0% 27 6% -15,2%
EPS (svck) 42 8% -32,0% -46,2% 43,0% 28,1% -29,5%

Chisé sinh I&i 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Bién loi nhuan gop 20,4% 22.4% 22 4% 20,4% 18,9% 21,2% 20,6%
Bién EBITDA 13,3% 15,0% 14,9% 12,4% 11,0% 13,1% 12,3%
Bién lgi nhuan hoat dang 9,3% 10.7% 10,8% 8.1% 7.2% 9.2% 8,1%
Bién loi nhudn rong 6.8% 8.1% 7.3% 4.6% 5.8% 7.0% 6,0%
ROA 7.9% 10,3% 9.4% 4,9% 7.0% 8,5% 6.8%
ROE 19,1% 24,0% 19,5% 9,4% 13,0% 15,1% 11,7%

Chisé don by 2020A 2021A 2022A 2023A 2024A 2025E 2026F
Kha néng tra 15i vay 6,2 76 6,5 38 7.0 8,7 75
EBITDA / (Chi phi lai vay + CAPEX) 13 16 27 25 2.1 2.1 27
Téng noivén 04 04 03 03 03 03 03
Téng ne/VCSH 0,9 0.8 06 06 0,5 05 0.4
N rong/VCSH 08 08 05 04 04 03 02

Chi sé thanh khodn 2020A 2021A 202247 2023A 2024A 2025E 2026F
Véng quay tai san 1,2 1,3 1,3 1.1 1,2 1,2 1.1
Vong quay cac khoan phai thu 6,8 74 8,0 6,9 6,6 6,6 71
S6 ngay phai thu 53,0 48,6 45,0 52,0 54,3 54,3 50,8
Vong quay céc khoan phai tra 84 88 10,3 9.8 10,3 10,3 10,1
S6 ngay phai tra 427 41,0 34,9 36,9 34,9 35,0 358
Vong quay hang tdn kho 31 31 30 28 36 34 31
S6 ngay tén kho 116,3 1179 121,8 129,7 100,3 107,3 116,9
Hé s6 thanh toan hién hanh 1,1 12 13 13 14 15 17
Hé sb thanh toan nhanh 0.4 0.4 0.5 06 0.7 07 0.9
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Bao cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoac trén thi trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cdo duoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién cvu clia chiing t6i. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thi diém phat hanh. Nhiing quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thong bao trwéc.

Béo céo nay chi nhdm muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé thoéng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bat ky giao dich nao v&i cb phiéu clia (cac) cong ty dugc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két quéa nao phat sinh tir viéc st dung néi dung ctia bao cao dwéi moi hinh thirc. Ban bao
cdo nay la san phém thudc s& hivu ctia VNDIRECT, nguwoi str dung khong dwoc phép sao chép, chuyén giao, stra dbi, dang tai lén cac
phuwong tién truyén thong ma khéng coé sy déng y bang van ban clia VNDIRECT.

Khuyén nghicd Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1 clia ¢b phiéu tir 15% tré Ién trong vong 12 thang toi.
TRUNG LAP Kha nang sinh I ctia ¢ phiéu ndm trong khoang tir -10% dén 15% trong véong 12 thang téi.

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghj du tw duoc dwa ra duwa trén khé nang sinh 16 dw kién cta cé phiéu, duoc tinh bang téng cda (i) chénh léch phan tram
gitka gia muc tiéu va gia thi truong tai thoi diém céng bb béao céo, va (ii) ty suét cé tire dw kién. Trir khi dwoc néu ré trong bao céo,
céc khuyén nghj dau tw cé thoi han déu tw la 12 théng.

Khuyén nghi Dinh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj trwdng gia quyén.
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwérng gia quyén.
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thj trwdng gia quyén.

Hoang Viét Phwong — Giam déc Khéi Nghién ctpu va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Céng nghiép — Bat dong san
Email: tuan.nguyenthanh@vndirect.com.vn

Ng6 Thij Linh Chi — Chuyén vién phan tich

Email: chi.ngolinh@vndirect.com.vn

Cong ty Cé6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Phudng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

19


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:phuong.hoangviet@vndirect.com.vn
mailto:tuan.nguyenthanh@vndirect.com.vn
mailto:chi.ngolinh@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

	Mảng gỗ: Xuất khẩu giảm tốc
	Doanh thu mảng đá mở rộng ở cả thị trường xuất khẩu và nội địa
	Mảng ô tô và bất động sản đóng góp doanh thu năm 2025
	Tổng quan dự phóng 2025 – 26
	PTB đã thực hiện phát hành cổ phiếu ưu đãi nhằm huy động vốn
	Định giá

