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Gia dong clra (27/09/2023) 59.000
Gid muc tiéu (12 thang) 68.500
Lgi nhuan ky vong 16,2%
Lai rong (23F, ty dong) 460
Téng trudng EPS (23F, %) -5,6%
P/E (23F, x) 8.7
Von hoa (ty déng) 3,949
SLCP dang luu hanh (triéu cp) 67
Ty |é CP tu do chuyén nhugng (%) 48.5
Ty 1€ s& hiru cia NDTNN (%) 19.3
Beta (12M) 11
Gia thap nhat 52 tuan (VND) 33,500
Gia cao nhat 52 tuan (VND) 60,200
(%) 1M 3M 12M
Tuyét doi 6.9 40.9 6.5
Tuong doi 10.7 335 9.6

Cong ty Cé phan Phu Tai (PTB)

Tiém nang phat trién

PTB hoat ddng 4 mang kinh doanh chinh 1a san xudt va ché bién d6 g6, sadn xuat da tu nhién, kinh doanh phan phéi xe Toyota va phat trién bat
déng san. Trong d6, doanh thu chinh dén tir 2 mang xuat khau gé va da tu nhién.

LGy k& 6T 2023, PTB ghi nhan doanh thu va 13i rong lan lugt dat 2883 ty déng (-20% YoY) va 164 ty dong (-46% YoY). Doanh thu sut gidm chd yéu
do mang gé bi anh hudng bdi khé khan chung cda kinh té trong va ngoai nudc, dac biét la thi trudng My (chi€ém 70% doanh thu xuat khau gb).
Ngoai ra, Igi nhuén gidm con do gid vén ban hang duy tri cao va chi phi tai chinh tang.

Theo Téng cuc Hai quan, gia tri xuat khau goé va cac san pham gb trong thang 8 dat 1,1 ty USD, gidm 2% so v&i thang 7. Tuy nhién, gia tri xuat
kh&u gb trung binh tir thang 3 méi thang déu dat trén 1 ty USD. Bén canh, FED gidm téc dd tang lai sudt c6 tac ddng tich cuc dén thj trudng nha &
tai My (thang 8/2023, sé lugng nha & dugc cap phép xay mai dat 1,5 triéu can, tang 6,9% so vdéi thang trudc). Qua do, ky vong vao su phuc hoi cla
cac don hang gb va san pham tir gb vao cudi ndm 2023 va dau ndm 2024, ’

Sau Trung Quéc, B6 Thuong mai My cling 4p thué chéng ban pha gia ddi vdi san pham da thach anh nhap khau tir An D6 va Thé Nhi Ky. Ngoai ra,
nha may Thach anh giai doan 2 di vao hoat déng sé gilip nang tong cdng suat hoat dong thiét ké Ién 630.000 m2/ndm. Do d6, ky vong doanh thu
xudt khau da thach anh sang My ti€p tuc gia tang ty trong théng qua tép khach hang tir cac hdi chg thuang mai My.

Mang bat déng san va phan phdi xe Toyota ky vong phuc hoi nhirng thang cudi ndm nhd: 1) Chinh sach gidm 50% |é phi trudc ba véi 6 t6 san
Xuét, 1ap rap trong nudc dugc thdng qua sé gitp cho thi trudng 6 té sé trd [én séi ddng hon trong nira cudi ndm 2023; 2) Nhirng chinh sach hé trg
thi truong bat déng san sé gilp gidi quyét van dé thanh khoan.

Du phdng va dinh gid: Nam 2023, chdng toéi du phéng doanh thu PTB dat 6.481 ty dong (-5,9% YoY), 1&i rong dat 460 ty dong (-8,4% YoY): 1) Bién
lgi nhuan gidm tlr 22,4% xuéng con 21,5% do gia tri don hang gé gidm va chi phi sadn xudt da ty nhién cao 2) Chi phi lai vay tdng 7,9% do mat bang
I&i sudt van con cao.

Chung t6i udc tinh EPS forward 2023 dat 6.759 ddng/cp, twong (rng muc P/E forward & mdrc 8,9 Ian. Chang téi danh gia TICH CUC danh cho PTB:
1) Trién vong phuc hdi xuat khau gé tir nra cudi nam 2023. 2) Ky vong thi trudng bat déng san trong nudc khdi sac gilp cai thién doanh thu noi
dia.
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VN-Index PTBN FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023(F)
125
Doanh thu 4,719 5,549 5,601 6,492 6,887 6,481
e P LNHDKD 508 622 522 697 745 668
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%5 WW ' Ty 1& LNHDKD (%) 10.8 11.2 9.3 10.7 10.8 10.
%0 ) L&i rong 385 435 359 512 487 460

3

6 EPS (VND) 5,679 6,182 5,219 7,523 7,162 6,759
o ROE (%) 29.0 25.7 19.3 24.1 19.5 176
e P/E (x) 7.3 7.7 8.0 9.4 5.9 8.7
N P/B (x) 1.8 1.9 1.5 2.1 1.1 16

Sep 22 Nov 22 Jan 23 Mar 23 May 23 Jul 23 Sep 23 C6 tL'J’C/thI g|é (%) 1.1 4.6 3.2 1.9 2.4 3

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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- PTB dang co nhip tich Iy quanh ving 56.000-60.200 véi dong tién
dang dan cai thién va ludn nam trén hé trg MA20 ngay Ky vong c6
phiéu sé vugt qua ngudng khang cu 60.200 va xa hon & moéc quanh
64.000-65.000.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cdng bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khodn Mirae Asset, cac d6i tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudce. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

 Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoan hodc cdng cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé d3, dang hoac sé c6 m6i quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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