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CTPP PHU TAI (PTB)

Gia hién tai VND59.200
Cao nhéat/ Thap

nhat 52 tuan VND62.400/VND39.500

Gia muc tiéu VND62.900
Gia muc tiéu trwdc do VND56.000
Consensus 8,8%%
Tiém nang tang gia 6,0%
Ty suét cb tirc 2,6%
Téng ty suét sinh |&i 8,6%
Trién vong Kha quan
Binh gia Trung lap
PTKT Kha quan
Thi gia von (ty USD) 0,16
GTGDBQ 3 thang (tr USD) 0,75
S& hiru NN (tr USD) 7.1
S6 CP Iwu hanh (tr) 66,9
Sé CP sau pha lodng (tr) 70,6

PTB  Nganh VNI
P/E trwot 12,8x 19,8x 13,8x
P/B hién tai 1,5x 2,3% 1,7x
ROA 6,2% 4,6% 2,0%
ROE 11,4% 6,3% 11,7%

*d ligu ngay 26/12/2023

Share Price performance

Gié diéu chinh —S0 véi chi s VNIndex
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Gia cb phiéu (%) 1M 3aM  12M
PTB 3,5 0,7 43,9
Twong quan vé&i VNI 15 25 305
Ownership

Lé Vy 13,2%
Lé Van Thao 8,7%
Lé Van Loc 6,2%
Khac 71,9%

Business Description

Phu Tai dwoc biet den la mét céng ty Ién trong
nganh gb va san pham gb véi doanh thu cha
yéu dén tir xuét khau, trong d6 thj truong My
chiém 70%. PTB con c6 mang da véi cong suét
hon 4,3 triéu m2/nam, cung cép dich vu va
phan phdi 6 t6 v&i doanh s6 2.000 xe/ndm.

Analyst(s):

Nguyén Thi Thanh Hing
Hang.nguyenthanh3@vndirect.com.vn
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Trién vong da dwoc phan anh vao gia

Chung t6i thay dbi khuyén nghi tir Kha quan sang Trung 1ap véi tiém nang
téng gia 6,0% v&i loi suat cb tire 1a 2,6%. Chung téi tang gia muc tiéu 1én
12% khi gia cb phiéu da ting 24% ké tlr bao céo gan nhat.

DPoéng lwc chinh cho sw thay ddi gia muc tiéu chd yéu dén tir viéc chuyén
md hinh dw phéng sang 2024 va mirc P/E muc tiéu cao hon cho méang
kinh doanh san pham gé va da.

P/E trwot 12 thang la 12,8 14n phil hop véi trién vong ting trwéng cla
cbng ty.

> Bién LN gop Q3/23 tang 0,2 diém %. Su cai thién 3,7 diém % trong mang
da da bu dap s sut gidm clia cac mang khac.

> LN rong gidm 33,9% svck va 24% sv quy trwéc xubng 77 ty déng (3,1tr
USD) trong Q3/23. PTB d&t muc tiéu doanh thu va LNTT Q4/23 ting lan
lwot 23% va 13% sv quy trwdc, phan anh ky vong clia cong ty vao tang
trwdng tich cwc trong mua cao diém Q4.

> PTB sé chi tra cd ttc tiér] mat voi ty 1&é 15% cho nam 2023 (1.500 déng/
cp), mac cho lgi nhuan gan day sut giam.

Thi triwdng nha & My cai thién sé giip mang san phadm gé phuc hoi

Chuing t6i ky vong thi trudng nha &@ My sé dan dan phuc hdi trong nam 2024 nho viéc
14 suat vay mua nha giam. Hiép hdi Nha & Quéc gia (NAHB) dyw bao doanh sé ban
nha ma&i sé tang trong nam 2024 va 2025. S ting trwdng nay trong ndm 2024 c6 thé
dan téi nhu cAu gia tang véi san phadm gd noi that, véi doanh thu du kién sé tang
21,3% svck trong nam 2024 va 13,7% svck trong nam 2025.

Thi trwong BDS VN & nha may da thach anh méi sé thuc didy DT mang da
Chung t6i dy bao doanh thu mang da sé tang 9,2% svck trong nam 2024 va 15,0%
trong nam 2025. Chung t6i ky vong thi trwdng BDS Viét Nam sé cai thién trong nam
2024 nh& nhitng vuéng mac vé mat phap ly dwoc thao g& va dy kién Luat DAt dai
m&i dwoc théng qua (cé hiéu lwe vao dau nam 2025). Biéu nay sé dat ra trién vong tét
hon cho doanh thu mang da tw nhién ctia PTB (chl yéu 14 tiéu thu ndi dia). Chung toi
cling ky vong doanh thu da thach anh sé duy tri da tang trwédng nho vao Giai doan 2
clia nha may da thach anh va nhu cau tét tai My.

Chuwa c6 dong lwc ngan han cho mang kinh doanh 6 t6 va BBS

Chung t6i ky vong doanh thu 6 t6 s& chi tdng nhe 5% svck trong nam 2024, cha yéu
do mirc co s& thap trong nam 2023 trong khi nhu cdu cho cac san phdm khong thiét
yéu va gia tri cao nhu 6 t6 van con yéu. Trong mang BDS, chung téi chi ky vong vao
viéc ban giao cac can ho con lai & Phu Tai Residence trong nam 2024, véi doanh thu
wac tinh la 164 ty déng (6,7tr USD).

Gia co phiéu hién tai da phan anh day du tang trwéng lgi nhuan

Mac du dy bao tang tredng loi nhudn CAGR 2 nam 1a 24%, chung toi ha khuyen nghi
ttr Kha quan sang Trung lap vi cchung t6i cho réng dot tdng gia c6 phiéu tr ddu ndm
da phan nao phan anh nhirng yéu tb tich cuc. P/E cho ndam 2024-25 12 9,9/ 8,5 lan, sv
trung binh P/E 5 nam 1a 9 1an.

Financial summary 12-22A 12-23E 12-24E 12-25E
Tang trwdng DT thuan 6,1% (13,9%) 16,4% 11,2%
Tang trwdng EPS (4,8%) (33,2%) 30,1% 16,4%
Bién lgi nhuan gop 22,4% 20,3% 20,6% 20,8%
Bién LN rong 7,1% 5,5% 6,1% 6,4%
P/E (X) 8,55 12,80 9,84 8,45
Rolling P/B (X) 1,10 1,40 1,30 1,20
ROAE 18,9% 11,3% 13,4% 14,0%
No' rong trén vén chi sé hivru 49,1% 57,3% 41, 7% 42.,7%

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét

Tong quan doanh nghiép

Puoc thanh 1ap ndm 1995, PTB hoat dong trong linh virc g va san xuét noi that
bang g6, san xuét da va dai ly 6 t6. T ngay dau dén ndm 2004, céng ty nam
trong sw quan ly cta quan doi Viét Nam. Nam 2014, PTB da tr& thanh cong ty
tw nhan sau khi B& Qudc phong hoan toan thoai vén. Doi ngi quan ly da gan bo
v&i PTB hon 20 nam va dang nédm git 41,5% c6 phan (bao gdm ca nhirng ngu i
lién quan). PTB niém yét cb phiéu trén San Chirng Khoan HCM vao ndm 2011.
Cong ty dat tdc dd tang trwdng kép doanh thu va loi nhuan lan lwot Ia
12,4%/15,48% trong giai doan 2015-2022.

Hinh 1: Tang trwéng kép doanh thu |4 12,4% va téng trwdng kép LN rong 12 Hinh 2: Co' ciu c6 déng cua PTB tinh dén T11/23
15,5% trong giai doan 2015-2022 (ty dong)
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Nguén: PTB, VNDIRECT RESEARCH Nguén: PTB, VNDIRECT RESEARCH

Hién tai, g6 va noi that bang gb cta PTB 1a mang kinh doanh I&n nhét, chiém
49,2% doanh thu va 48,9% LN gép trong 9T23. San phdm da, dwoc cung cép
cho thi trwedng noi dia va xuat khau, chiém 31,8% va 45% trong doanh thu va
LN gdp 9T23. PTB ciing la dai ly 6 t6 cia Toyota, dong gép khodng 16% vao
doanh thu 9T23 va 1,6% vao LN gdp. PTB cling tham gia vao thj trwdng BDS
v&i dy an can ho dau tién & Quy Nhon, Binh Dinh dwoc khéi cong vao niva cubi
nam 2021.

Hinh 3: Co’ cdu doanh thu theo mang ctia PTB trong 2016 — 9723 Hinh 4: Co’ cdu LN gop theo mang ctia PTB trong 2016
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Tom tat KQHPKD: Nhu cau yéu gay ap lwc 1én két qua kinh doanh

29/12/2023
Hinh 5: Két qua kinh doanh Q3/23 va 9T23
ty déng Q3/23 % svck 9T23 %svck  9T22/2022  9T23/2023
DTT 1187 -23,3% 4071 21,2% 75,0% 61,6%
G6 va sén phdm g6 533 -19,4% 2002 -23,3% 77,1% 66,3%
6Pt 'g’” Sleiaidei 226 27,7% 729 25,7% 71,6% 60,4%
P4 419 -7,9% 1294 7,7% 70,2% 60,3%
BDS 7 -93,8% 39 -89,1% 88,2% 17,4%
Khéac 1 0,0% 6 -56,7% 0,0% 50,0%
LN gdp 262 22,7% 861 -28,6% 78,4% 67,4%
Chi phi QL&BH 130 27,6% 467 -21,5% 74,7% 62,6%
LN tai chinh réng 31 -0,2% -90 11,5% 64,2% 104,1%
LN truéc thué 94 -35,8% 295 -43,4% 84,9% 64,4%
LN réng 77 -33,9% 241 -41,5% 84,5% 65,9%
Bién LN gop 22,1% 0,2 didm % 21,2% -2,2 didm %
Bién LN rong 6,5% -1,0 diém % 59% -2,1diém %

Nguén: VNDIRECT RESEARCH

Két qua kinh doanh Q3/23 khong tét nhw dw kién

Doanh thu thuan Q3/23 giam 23,3% svck xuong 1,187 ty. dong (49tr USD) do nhu
cau yéu & tat ca cac mang KD. Doanh thu go va san phédm gé gidm manh 19,4%
svck do nhu cau tai thi trwdng My va Chau Au phuc hodi cham hon dw kién. Nhirng
kho khan kinh té ti cudi 2022 d& anh hwéng dén niém tin ciia ngwoi tiéu dung khién
ngwdi dan that chat chi tiéu cho nhitng san pham khong thiét yéu nhw la 6 t6, khién
doanh thu mang nay tiép tuc xu hwéng giam (-28% svck). Mac du doanh thu Q3/23
giam 7,9% svck, mang da nhin chung van |a mét diém sang trong 9T23 khi do la
mang kinh doanh duy nhat ghi nhan mirc ting trwdng dwong (+7.7% svck). Do dé,
doanh thu ctia PTB trong 9T23 da giam 21,2% svck.

Bién LN gop Q3/23 duy tri dn dinh nh& mang da cai thién

Bién LN gop Q3/23 clia PTB da tang 0,2 diém % do sw cai thién 3,7 diém % cla
mang da da bu dap cho sirc ép tlr sy sut giam trong cac mang khac. Dac biét mang
BDS vé&i bién LN gop cao (>40%) déng gop chi 2% vao LN gdp 9T23 (sv mirc 13%
trong 9T22), khién cho bién LN gop giam 2,2 diém %.

Lei nhuan 9T23 yéu hon ky vong

LN rong ctia PTB giam 33,9% svck, va 24% sv quy truéc xudng 77 ty déng (3,1tr
USD) trong Q3/23. PTB dat muc tiéu doanh thu Q4/23 va LNTT téng 1an luvot 23%
va 13% sv quy trwde, phan anh ky vong cla cong ty vao tang trwdng dwong trong
mua cao diém Q4. Trong 9723, LN rong gidm xudng 241 ty ddng (9,9tr USD), xudng
41,5% svck, dat 65,9% dw bao ca nam clia ching toi.
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Trién vong 2024-25: Dan dan phuc hoi tir 2024

Hinh 6: Thay déi dw phéng 2023-25

Ty déng
DTT

Phan phéi va dich wi 6 to

BDS

Gia vbn hang ban
LN gop
Bién LN gop

Chi phi ban hang
Chi phi quan ly DN
Chi phi BH & QLDN

Chi phi ban hang / DTT

Chi phi quan ly DN/ DTT

Chi phi BH & QLDN /
DTT

LN ttr HDSXKD
LN tai chinh rong
LN trudc thué
LN rong

Ca
2023
6.605

3.019

2.145

1.217

224

5.327
1.278
19,4%

528
218
746

8,0%
3,3%

11,3%

532
(73)
459
376

2024
7.523

3.702

2.265

1.525

31

5.327
1.590
21,1%

602
248
850

8,0%
3,3%

11,3%

739
7
687
563

2023
5.929

2.814

2.016

1.039

60

4.723
1.206
20,3%

484,4
195,6
680

8,2%
3,3%

11,5%

526
(119)
410
326

M&i Giai thich
% svck 2024  %svck 2025  %svck
-13,9% 6.871 15,9% 7.642,01 11,2%
Chung t6i giam doanh thu tir gb va san phdm gb
nam 2023-24 khoang 6,8%/7,7% so wi dw bao
trwdrc d6 vi ching téi cho rng nhu cau cua khach
-16,8% 3413 21,3% 3.880  13,7%]|hang phuc hdi cham hon du kién.
Chuing t6i giam dw phéng cho 2023 dé phu hop i
17,8% 2.201 9,2% 2.530 15,0%|sb lidu 9723
Chuing téi giam dw phéng mang phan phéi va dich
wi 6 t6 trong nam 2023-24 xubng 14,6%/28,9% dé
phan anh nhu cau yéu hon do suy thoai kinh té kéo
-25,1% 1.094 5,2% 1.217 11,3%|dai
Trong mang bat dong san, ching téi chi phan anh
Viéc ban giao cac can hd con lai cia Phu Tai

-85,2% 164 173,7% - N/A|Residence vao nam 2024.
-11,7% 5.448 15,3% 6.049 11,0%
-21,7% 1.424 18,1% 1.594 11,9%
20,7% 20,9%
-13,9% 572,7 18,2% 624,4 9,0%
-15,9% 226,8 15,9% 252,2 11,2%
-14,5% 799 17,6% 877 9,7%
8,3% 0,2% 8,2%
3,3% 0,0% 3,3%
11,6% 0,2% 11,5%
-29,4% 624 18,8% 717 14,8%
-5,7% 92 -22,5% -97 5,5%
-33,3% 536 30,7% 623 16,4%
-35,2% 426 30,7% 495 16,4%

Ngudn: VNDIRECT RESEARCH

Thi trwéng BDS My ¢6 thé phuc héi vao 2024

Lai suét vay mua nha 30 nam & thi trudng My & mirc 6,95% tinh dén 14/12/2023,
mirc thdp nhat ké tir thang 8, gidm tuan thir bay lién tiép. Sy sut giam nay phan
anh ky vong vé viéc Cuc Dy tri¥ Lién bang My (Fed) sé cat gidm |&i suét vao
2024. Vi viéc lam phat tiép tuc gidm dan va ky vong I4i suét gidm trong ndm
t&i, chung t6i ky vong thi trwéng nha & My dan hdi phuc trong nam téi.

Theo NAHB, sb nha xay dwng moét ho gia dinh tang tré lai vao thang 11 khi
chirng kién su gia tdng lwong kh&i cong nha méi cho mét ho gia dinh (18%) va
nha & ndi chung (15%), dat m&c cao nhéat trong nam. Mac du van con kha sém
dé khang dinh sy phuc hdi tir sé liéu nay, nhuwng cac nha xay dwng nhin chung
van lac quan, véi ky vong sb lwgng nha cho mét ho gia dinh sé bat dau ting lan
lwot 3% va 7% vao 2024 va 2025. Biéu nay, cung véi doanh sb ban nha cho ho
gia dinh dy kién sé tadng 7% va 10% trong nhirng n&m d6, mang dén mét vién
canh tich cwe cho thi trwdng nha & Hoa Ky trong twong lai gan.
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Hinh 7: Lai suat vay mua nha 30 nam tai My & mdrc 6,95% tinh dén

Hinh 8: Freddie Mac ky vong ldi suat vay mua nha sé giam xuéng

14/12/2023 6,77%I5,79% trong 2024/25
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Ngudn: Freddie Mac
Hinh 9: Dw bao tang trwéng thi trwong nha & cia NAHB Hinh 10: Doanh s ban nha cho mét ho gia dinh bat dau tang khi |4
suat giam
NAHB/Wells Fargo Housing Market Index
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*Nha danh cho mét hd gia dinh = single-family home Ngudn: NAHB

Ngudn: NAHB

Mang do gé néi that cia PTB ky vong sé phuc héi nh thi trwong nha &
tai My khoi sac

Chung t6i nhan thay thay rang cac chi b4o nhanh vé thi trwéng nha & My nhw
sb gidy phép xay dwng hodc sb lwong nha méi khéi cdng thudng mat khoang
4-5 quy dé phan anh vao sb lwgng nha méi dwoc mua tai My. Do do, véi dir liéu
cho thay sé lwong nha xay méi va gidy phép bat dau tang tlr thang 10 ndm
2023, chung t6i cho rdng nhu ciu vé san pham db gd noi that ciing sé bat dau
trong nra cudi ndm 2024.
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Hinh 12: Hang ton kho dé
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Hinh 11: Gidy phép xay dwng tai My bat dau ting
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Ngudn: U.S. Census Bureau, VNDIRECT RESEARCH

Trong khi d6, mtrc tdn kho gd va san pham gb tai My da bat dau ha nhiét so v&i
murc dinh diém vao ndm 2022. Chang téi ky vong nhu cau phuc hdi cuia thi
trwdng My sé thirc day viéc tai khdi dong dw 4n mé réng cong suat nha may
Phu Cat (Binh Dinh) trong 2024, nang téng cdng suét thiét ké gb tinh luyén 1én
khoang 103.000 m3/nam (tdng 22% sv cdng suét hién tai). Chung téi wdc tinh
murc tiéu thu gé tinh ché clia PTB sé tang tré lai 15% svck trong 2024 tir mirc
giam 6,7% svck nam 2023.

Chung t6i dw phéng doanh thu xuat khdu gb sé& gidm 17,7% svck nam 2023
xubng con 2.534 ty ddng (104 triéu USD) va tang tré lai 22,5% svck lén 3.103
ty ddng (128 triéu USD) trong ndm 2024.

noi that hang thang cla cac nha ban 1é My

Hinh 13: Chung téi dw phéng doanh thu mang gé sé giam 16,8% svck

giam dan trong 2023 trwée khi tang trwedng tré lai 21,4% svck trong 2024 (ty
A
dong)
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mmmm Hang ton kho ban 18 d6 noi that (ty d6, trai)

e Hang tHn kho san pham gd ctia My (tridu d6, phai)

Ngubdn: BLOOMBERG, VNDIRECT RESEARCH

B DT g6 va san pham gd 0% svck

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Dau hiéu phuc héi rd rang hon cua thi trieéng bat dong san Viét Nam

Gan 3.000 c&n ho dwoc chao ban tai Ha Noi trong Q3/23, gidm 8,9% svck nhung
cao hon 65,0% sv quy truéc. S lwong cdn ban duwoc trong ky dat 3.160 can,
gidm 12,8% svck va tdng 41,5% sv quy trwdc. Nhu ciu, thé hién qua sbé lvong
can ban dwoc, tiép tuc cao hon ngudn cung méi trong ba thang lién tiép.

TP.HCM ghi nhan ngudn cung can hé méi tdng manh lan lwot 189,1% sv quy
trwde va 30,5% svck 1én 3.625 can trong Q3/23. Khoang 2.650 can da dwgc ban
trong Q3/23, gidm 60,1% svck va tang 78,3% sv quy trwdc. Sy tang trwdng
ngudn cung ma&i svek phan anh né lwc cia chinh quyén dia phwong trong viéc
gidi quyét cac van dé phap ly cho cac dy an (44 trong sb 148 dy an da dwoc xo
ly tinh dén 15/11/2023, theo HOREA).

Hinh 14: Ha Néi: Nhu ciu tiép tuc vwot xa ngudn cung méi trong 3 Hinh 15: TP. HCM: nguén cung cin hé méi tang manh trong Q3/23

thang lién tiép
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Ngudn: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Theo cac doanh nghiép BBS, 70-80% kho khan hién tai trén thi trwdng BBS
hién nay lién quan dén van dé phap ly. Bé hé tro thi trwéng bat dong san, Chinh
ph va céac dia phwong dang tich cuc xt ly vuéng mac phap ly véi cac dy an
b4t dong san. TP.HCM da giai quyét duwoc 30% cac du an vuwédng méc, trong
khi Ha Ndi ciing gidi quyét dwoc vuwéng mac phap ly khodng 60% dy an BDS.
Ngoai ra, lai suét cho vay gidam 2-3 diém % sv dau nam 2023 sé thuc day nhu
cau vay thé chép va cai thién tinh hinh tai chinh ctia cac doanh nghiép bat dong
san, tao tién dé cho thi trwdng phuc hdi vao ndm 2024. Khi nhu cau trong nuéc
vé da tw nhién tdng manh nho sw phuc hdi nay, PTB dwoc huéng loi truc tiép
v&i 60% doanh thu da dén tu thj trwong noi dia.

Mang da duy tri da tang trwwéng trong nam 2023-25

Theo ban lanh dao PTB, nam 2023, PTB da tap trung vao mang thach anh do
cong ty da mé rong tép khach hang théng qua cac hdi cho thwong mai tai My
trong Q3/22. PTB ciing da khéi cong xay dwng giai doan 2 nha may da thach
anh tai tinh Ddng Nai va di vao hoat dong tlr gitra ndm véi cong suét bd sung
225.000m3/n&m, nang téng coéng suat Ién 630.000m2/nam (t&ng 40% sv cong
suét cii). Chung t6i ky vong mang da thach anh s& déng gép lan lwot
11,3%/11,0% vao doanh thu cia PTB trong nam 2024/25. Nhin chung, ching
toi dw phong mang da sé tang 9,2%/15% svck trong nam 2024/25.
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Hinh 16: Chung téi ky vong doanh thu méang da cua PTB téng trwéng kép hang nam 10,0%
trong 2017-25 (ty dong)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Lé phi trwéc ba dbi véi xe CKD (Completely Knocked Down - & t6 duoc lap rap
tai mot cong ty san xuét trong nwéc) da gidm 50% cé hiéu lwc tr 01/07 dén
31/12/2023, nham kich cau tiéu dung va hd tro san xuét 6 t6 trong nwéc trong
bdi canh kinh té khé khan. Bén canh d6, NHNN da thwc hién cat gidm |4i suat 4
lan ké tlr ddu nam 2023. Tuy nhién, doanh sé ban 6 t6 theo bao cdo cla Hiép
héi cac nha san xuét 6 té Viét Nam (VAMA) van thdp hon 31% so v&i 4 thang
trwéc d6 trong thang 11/2023. Gia nhién liéu tdng cao va diéu kién kinh té kho
khan dwoc cho 1a nguyén nhan khién nhu cau dbi véi cac san phdm cao cap
gidm. Do dd, trwéc nhu cau thap hon dy kién trong bdi canh kinh té phuc hdi
chwa rd rang va viéc ndm 2024 khéng dwoc wu dai vé phi trwédc ba, ching toi
diéu chinh gidm dw phéng téng trwdng nganh 6 t6 ctia PTB gidm 25% svck trong
2023 xubng con 1.028 ty dong (42 triéu USD) va tang 5% svck 1.079 ty dong
(45 triéu USD) trong 2024.

Vé& mang bat dong san, chang téi chi phan anh viéc ban giao cac can hé con lai
clia Phu Tai Residence vao nam 2024 do chua cé da théng tin vé dw an khac
cta PTB.
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Dinh gia: Ha Khuyén nghi xudng Trung lap v&i gia muc tiéu cao hon 62.900
dong/cé phiéu

Binh gia cta chung téi dwa trén ty trong bang nhau gitra phwong phép dinh giéa
tteng phén va dinh gié DCF. Chung toi tdng gid muc tiéu 1én 12% so véi mirc
tréc d6 do: 1) ching téi chuyén mé hinh dw phéng sang 2024; va 2) ching toi
téng P/E muc tiéu cho hai mang kinh doanh cét 16i dwa trén ky vong vé phuc hdi
nhu cAu cla cong ty nhd diéu kién kinh té tét hon & ca thj trwong xuat khau va
ndi dia trong 2024. Mac du dw phéng téng truéng LN cao véi tbe dd téng truéng
hang nam 1a 24% trong giai doan 2024-25, ching t6i ha Khuyén nghi tir Kha
quan xubng Trung lap vi cho rang dot téng gia cb phiéu tr ddu ndm da phan
nao phan anh cac yéu tb tich cuc cé thé thuc day gia thi trierng khi thé hién me
P/E cho nam 2024/25 la 9,5x/8,3x, so v&i mirc P/E trung binh 5 nam la 9,0x.

Hinh 17: Téng ho'p cac phwong phap dinh gia (Bon vi: ddng)

Phwong phap Pinh gia Ty trong Pong goép (déng/cp)
SOTP 59.584 50% 29.792
DCF 66.223 50% 33.111
Gia muc tiéu 62.900

Ngudn: VNDIRECT RESEARCH

Hinh 18: Phwong phap dinh gia tirng phan (Bon vi: Ty déng)

boéng goép trong nam Gia tri (ty

Binh gia tirng phan Phwong phap 2024 dong)

Gb P/E muc tiéu 9,5x A47% 1.900
ba P/E muc tiéu 9,5x 45% 1.820
Phan phéi va dich w 6 t6 P/E muc tiéu 8,5x 3% 109
BDS Gié tri s6 sach 0,05 160
Gia tri doanh nghiép 3.988
S6 lwong cb phiéu lwu hanh (triéu) 66,9
Gia muc tiéu 59.584
Gia muc tiéu (lam tron, déng) 59.300

Ngudn: VNDIRECT RESEARCH

Hinh 19: Gia dinh Hinh 20: Binh gia DCF - Tém tat dw phéng dong tién (FCF)

Lai suét phi rti ro 2,7%

o b i o oot ty déng 2023 2024 2025 2026 2027 2028

EZ 132; EBIT 525,7 624,4 716,9 749,1 810,6 905,4

wacc 8.5% Thué (74,0) (96,7)  (112,6) (126,6) (138,4)  (155,3)

Téng trréng dai han 020 EBIAT (NOPAT) 451,7 527,7 604,4 622,6 672,2 750,2

Cong: Khéu hao 3154 338,5 378,0 406,6 4244 4417

Trir: Thay déi vn Ivu dong (121,8)  (221,1)  (221,9) (191,8) (261,3)  (296,0)

(Tang)/ Gidm khoan phai thu 94,7 (80,2) (58,5) (51,1) (34,0) (44,5)

(Tang)/ Gidm hang tén kho 40,6  (170,7) (187,90 (1651)  (246,2)  (273,5)

(Tang)/ Giam khoan phai tra (285,2) 20,4 16,9 17,1 12,9 14,9

(Tang/ Giam chi phi tra treédc 28,1 9,4 7,7 7,3 5,9 7,1

Trir: CAPEX (263,4)  (276,5) (284,4) (289,7) (258,1)  (276,5)

FCFF 382,0 368,6 476,1 547,7 577,2 619,3

Gia trj hién tai ctia FCFF 382,0 339,7 404,5 428,9 416,7 412,1

Gia tri nam cudi 5.559

Gi4 hién tai ctia nam cubi 5.078

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Tiém nang tang gia bao gdm (1) nhu ciu s dung ndi that gia dinh tai My cao
hon dy kién va (2) tiéu thu noi dia tdng nhé hoat dong cda thi trwérng bat dong
san phuc hdi sém hon dw kién.

RUi ro gidm gia bao gdm: (1) tdng trwdng doanh thu mang thach anh cham hon
du kién do thj trwd'ng co tinh canh tranh cao va (2) cham ghi nhan doanh thu t
Pha Tai Residence.

Hinh 21: So sanh DN cung nganh (di¥ liéu ngay 25/12/2023)

Ma
Don vi
Mang da
VCS VN

CARYSIL IN
ASIAN IN
POKR IN
Trung binh
Trung Vi
Mang g6
ACG VN
GDT VN
NHT VN
TTF VN
WOOD IJ
LHI MK
EVF MK
SKN TB
Trung binh
Trung vi
Mang 6 t6
SVC VN
HAXVN
CPA IN
002627 CH
Trung binh
Trung Vi
PTB VN

Cong ty

CTCP Vicostone

Carysil Ltd
Asian Granito India Ltd
Pokarna Ltd

Cong ty g An Cudrng

Duc Thanh Wood Processing JSC
SX & T.mai Nam Hoa

G6 Trwerng Thanh

Integra Indocabinet Tbk PT

Lii Hen Industries BHD

Evergreen Fibreboard Bhd

S Kijchai Enterprise PCL

DV téng hop SG

DV O t6 Hang Xanh

Competent Automobiles Co Ltd
Hubei Three Gorges Tourism Gro

CTCP Phu Tai

Quéc gia Vén héa LN rong %svck N rong/vén CSH ROE P/E P/B
tr USD  tr USD % X % X X
VN NA 34,3 (37,5) 21,0 NA 11,4 1,7
IN 280,2 6,6 (19,1) 76,5 18,8 44,4 7,7
IN 1185  (10,8) NA 17,7 6,7) NA 0,8
IN 182,6 8,2 (16,0) 90,4 13,9 23,1 3,0
96 (24,2) 51,4 87 26,3 33
7,4 (19,1) 48,8 13,9 23,1 2,4
VN 234,5 18,7 (20,5) 7,9 11,1 13,2 1,4
VN 20,4 1,6 (50,4) 22,1 12,4 14,5 1,8
VN 11,4 0,4 (72,4) 41,4 6,3 17,2 1,0
VN 69,6 2,4) N/A 15,4 (15,0) N/A 5,6
ID 124.6 (4,4) N/A 71,2 @mn N/A 0,5
MY 109,0 13,4 15,7) 8,0 12,2 8,5 1,0
MY 556  (19,1) N/A 16,3 ®,3) NA 0,3
TH 97,0 14,5 (37,6) 2,4 14,3 6,6 0,9
2,8 (39,3) 23,1 3,9 12,0 1,6
1,0 (37,6) 15,9 87 13,2 1,0
VN 81,2 8,5 (69,6) 110,7 6,1 21,9 1,2
VN 53,8 2,6 (81,6) 46,1 6,1 27,9 1,2
IN 31,2 3,1 27,1 73,7 8,3 10,3 0,8
CN 535,9 13,9 124,1 14,4 3,3 55,2 1,2
7,0 0,0 61,2 6,0 28,8 1,1
58 21,2) 59,9 6.1 24,9 %
VN 165,6 13,4 (41,0) 59,1 11,7 12,9 1,5

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét
Pinh gia
Rolling P/E (x) (Ihs) ——Tang trwdng EPS (rhs) Rolling P/B () (Ihs) —— ROAE (rhs)
13,300 50,0% 2700 26,0%
12,300 37,50% 2,500 24,222%
11,300 25,0% 2,300 22,444%
10,300 12.50% 2,100 20,667%
9,300 0% 1,900 18,889%
1,700 17,111%
8,300 -12,50%
1,500 15,333%
7,300 -25,0% 1,300 13,556%
6,300 -37.50% 1,100 11,778%
5,300 -50,0% 1900 10,0%
01-21A  07-21A  01-22A  07-22A  01-23E  07-23E 01-21A  07-21A  01-22A  07-22A  01-23E  07-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thun 5.929 6.903 7.677 LN trwéc thué 410 533 620
Gia vdn hang ban (4.723) (5.478) (6.082) Khéy hao 315 338 378
Chi phi quan ly DN (196) (228) (253) Thué danop (74) (96) (112)
Chi phi ban hang (484) (575) (627) Céc khoan digu chinh khac 0 0 0
LN hoat dong thuan 526 622 714 Thay déi VLD (53) (260) (385)
EBITDA thuan 246 307 376 LC tién thuidn HDKD 598 515 501
Chi phi khau hao 279 315 338 DPau tw TSCD (263) (277) (284)
LN HD trwée thué & lai vay 526 622 714 Thu tr TL, nhwong ban TSCH 7 5 7
Thu nhap I3i 31 34 35 Céc khoan khac 6 7 7
Chi phi tai chinh (150) (126) (133) Thay déi tai san dai han khac
Thu nhap rong khac 3 3 4 LC tién tir HDDT (250) (265) (271)
TN t& cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trude thué 410 533 620 Tra vbén gép CSH, mua CP quy
Thué (74) (96) (112) Tién vay rong nhan duoc 378 346 262
Loi ich cb dong thiéu s (10) (13) (15) Dong tién tir HDTC khac (388) (628) (724)
LN rong ) 326 423 493 Cb tire, LN da tra cho CSH (100) (100) (100)
Thu nhap trén vén 326 423 493 LC tién thudn HDTC (111) (382) (563)
Cb tire phd théng (100) (100) (100) Tién & twong dwong tién dau ki 272 262 240
LN gii lai 225 323 392 LC tién thudn trong nam 237 (132) (333)
Tién & twong dwong tién cudi ki 509 130 (93)
Bang can dbi ké toan
(tyVND) 12-23E 12-24E 12-25E
Tién va twong dwong tién 262 240 127
Déau tw ngan han 63 66 68
Céac khoan phai thu ngén han 679 790 882
Hang tén kho 1.726 1.898 2.088
Céc tai san ngén han khac 480 228 512
Tdng tai san ngén han 3.209 3.222 3.678
Tai san cb dinh 1.904 1.945 1.959
Téng dau tw 15 15 15
Tai san dai han khac 287 294 372
Téng tai san 5.415 5.474 6.024
Vay & no ngén han 1.620 1.476 1.573
Phai tra ngudi ban 133 154 171
No' ngan han khac 298 352 389
Téng no’ ngan han 2.051 1.982 2.133
Vay & no dai han 358 152 145
Céc khoan phai tra khac 12 13 14
Vén didu 1é va 680 680 680
LN gitr lai 693 982 1.325
Vén chii s& hivu 2.995 3.327 3.731
Loi ich cb dong thiéu sb
Téng ne va vén chu s& hivu 5.415 5.474 6.024

www.vndirect.com.vn 11
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i 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 lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh ti viéc si dung néi dung ctia bao cao dwéi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, nguwoi st dung khong dwoc phép sao chép, chuyén giao, stra dbi, d&ng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

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

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trieéng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich

Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong

Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich
Email: Hang.nguyenthanh3@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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