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Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:5 Gilr:1 Ban:0
Gia muyc tiéu/Consensus: 5,9%

Thay déi trong yéu trong béo céo
Diéu chinh dy phéng EPS 2023 giam 37,5%
Diéu chinh dy phéng EPS 2024 giam 38,2%

Dién bién gia

Gia didu chinh ——80 v6i chi s6 VNIndex (Bén phai)
100000,0 140,00

90000,0 131,4286
80000,0 1228571
70000,0 114,2857
60000,0 105,7143
50000,0 97,1429

400000 88,5714

3
2

Vol tr

Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 92.062
Thép nhét 52 tuan (VND) 36.000
GTGDBQ 3 thang (tr VND) 10.816
Thi gia vén (ty VND) 2.912
Free float (%) 59
P/E trwot (x) 6,31
P/B hién tai (x) 1,11
Co’ cau sé hivu

Lé V§ 11,7%
Lé Van Thao 7,4%
Lé Van Loc 5,5%
Khac 75,4%
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Khuyén nghi
TRUNG LAP

Ty suét cé tire
2,23%

Nganh
Codng nghiép

= Doanh thu va lgi nhuan (LN) rong 2022 ctia PTB dat 6.887 ty (+6,1%
svck) va 487 ty (-4,9% svck), chi hoan thanh 77% va 75% dy phong.

=  Ud&c tinh LN rong ctua PTB giam 6,6% trong 2023 trwéc khi tang 16,6%
trong 2024 khi nhu cau vé noi that va nha & tai My tang.

= Ha khuyén nghi xuéng Trung 1ap v&i gia muc tiéu thap hon [a 48.200d/cp.
KQKD ntra cubi nam 2022 da x6a bé thanh qua trong ntra dau ndm

Doanh thu (DT) va LN rong cta PTB ting trwdng lan lwot 22% svck va 31%
svck trong nlra d4u ndm 2022, nhung da bat dau cham lai ké tr Q3/22 khi nhu
cau xuat khau gidm. DT d6 g6 noi that ndm 2022 dat 3.383 ty ddng (-1,3% svck),
chi hoan thanh 78% dw phoéng cla chang téi, chi yéu do san lweng xuét khau
yéu di trong 6 thang cubi ndm. DT mang da nam 2022 tang truéng 18,3% svck,
nhwng van thp hon 12% so véi dy phéng. Doanh thu mang bat déng san nam
2022 giam 20,7% svck xubng 405 ty ddng do PTB hoan ban giao dw an Phi Tai
Residence (Quy Nhon).

Mang da thach anh c6 thé |a diém sang duy nhét trong 2023

PTB hwéng téi ddy manh san xuét da thach anh vao ndm 2023 sau khi cong ty
mé& réng dwoc tép khach hang théng qua cac hdi chg thwong mai tai My vao
Q3/22. PTB da khéi cong xay dwng nha may san xuét da thach anh giai doan 2
tai Ddng Nai. Cong ty ky vong dw an sé di vao hoat dong tir thang 6/2023, nang
tbng cong suat 1én 630.000 m2/ndm (tdng 40% so v&i cong suét cii). Ching téi
woc tinh mang da thach anh sé tang trwdng 45%/23% svck, dong gop
12,4%/14,0% vao doanh thu ctia PTB trong nam 2023/24.
Thiéu dong lwc tang trwdng trong ngan han
Theo Hiép hdi cac Doanh nghiép Xay dwng My, doanh sb ban nha cho mét hd
gia dinh s& giam con 744.000 can (-25,5% svck) trong 2023, trwdc khi tang 1én
925.000 can vao 2024. Fastmarket dy bao mtrc tiéu thu gd xé mém clia My sé
giam 4-5% (tir 2,2 ty feet van gd (BBF)) xuong khoang 48,2 BBF vao 2023. Vi
vay, chung t6i cho rang nhu cau vé db go noi that va da tw nhién sé tlep tuc gidm
trong nam 2023. Dong thoi, thi tredng bat dong san Viét Nam co thé sé c6 mot
giai doan khé khan trong 2023 cho dén khi chinh sach tién té thay dbi. Chang
t6i ky vong nhu cau téng tré lai trong Q1/24 nhd mirc nén thap cta Q1/23 va lai
vay mua nha cling nhw gia nha tai My ha nhiét, qua d6 hé tro hoat dong kinh
doanh cét 16i ctia PTB (g6, da) phuc hdi. Ching t6i dw phéng LN rong cta PTB
dat 455 ty dong (-6,5% svck) va 531 ty déng (+16,5% svck) trong gndm 2023/24.
Ha khuyén nghi xuéng Trung lap v&i gia muc tiéu thap hon la 48.200d/cp
Chung téi diéu chinh gia muc tiéu gidm 46,9% xudng 48.200 d/cp sau khi chuyén
dinh gia sang 2023 va gidam EPS nam 2023/24 37,5%/38,2%. Chung toi ha
khuyen nghi xuong Trung lap do nhan thay khong c6 dong lwc tang gia dang ké
nao trong ngan han. Tiém nang tang gia bao gom nhu cau dd noi that cao hon
du kién. Rui ro giam gia bao gom nhu cau mua nha & yéu hon dy kién do nhiéu
dién bién vi md bét loi

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 6.490 6.887 6.484 7.300
Tang trwdng DT thuan 15,9% 6,1% (5,8%) 12,6%
Bién lgi nhuan gép 22,4% 22,4% 21,9% 22,1%
Bién EBITDA 8,3% 8,6% 7,2% 7,4%
LN rong (ty) 512 487 455 531
Tang trwéng LN rong 42,9% (4,9%) (6,6%) 16,6%
Tang trwdng LN cbt I6i 38,8% (4,6%) (6,6%) 16,6%
EPS co ban 7.256 6.899 6.443 7.514
EPS diéu chinh 6.673 6.218 6.044 7.049
BVPS 33.881 39.118 46.104 52.893
ROAE 23,7% 18,9% 15,1% 15,2%
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Nauén: VNDIRECT RESEARCH


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

CHO QI NHI’NG TiN HIEU PHUC HOI TRONG 2024
KQKD Q4/22: doanh thu tir mang gé sut giam trong Q4/22 do nhu cau yéu

tai My
Hinh 1: Tém tat KQKD Q4/22 va nam 2022
Hoan
svck thanh dw
Ty déng Q4/21 Q4/22 svck (%) 2021 2022 (%) phéng (%) Chu thich
Doanh Thu 1.761 1.722 2,2%  6.494 6.887  6,1% 7%
Doanh thu ttr g6 ndm 2022 giam 1,6% so wi cung ky do nhu
cau yéu trong nira cudi 2022. Doanh thu va lgi nhuan gop cla
mang nay trong Q4/22 1&n lwot giam 14,2% va 29% swvck.
Trong bdi canh thj trwdrng bt déng san My suy yéu, khach
hang da tap trung xa hang tdn kho sau khi d tich trir qua
G6 897 770 -14,2%  3.437 3.383  -1,6% 78% murc trudc do.
Doanh thu mang da téng 31,4% svck nhe 1) mrc nén thap
vao nam 2021 va 2) nha may da thach anh di vao hoat dong
Dé 385 506 31,4% 1.445 1.710 18,3% 88% VG cong suét 40% trén tdng cong suét 450.000 m2/nam
Khéac (phan phdi 6
to, dich vu stra Doanh thu phan phéi 6 t6 tang 26,2% svck trong ndm 2022
chita, cho thué van nhé nhu cau bj dén nén trong nam 2021 va hwéng loi tiy thué
phong) 402 358 -10,9%  1.101 1.389 26,2% 93% trwéc ba.
PTB dw kién ban giao 30% sb6 can hd con lai trong nira dau
B4t dong sén 57 47 -17,5% 511 405 -20,7% 62% 2023
LN gép 374 334 -10,7%  1.452 1.540  6,1% 81%
Bién lgi nhuan gop giam 1,8 diém % do gia ban mang gb giam
Bién LN gop 21,2% 19,4% -1,8 didm %  22,4% 22,4% dé giai phong hang tén kho.
Chi phi ban hang (143) (134) -6,3% (550) (562) 2,2% 84%
CP QLDN (51) (69) 35,3% (205) (236) 15,1% 78%
LN trwoc thué 157 90 -42,7% 650 611 -6,0% 75%
LN rong 124 75 -39,5% 511 487  -4,7% 75%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Nhu ciu nha & suy giam tai My anh hwéng dén cac DN xuét khau
Khé khan van baa vay trong 2023
Tang trwdng kinh té cia My va EU cham lai s& lam gidm nhu cau déi véi cac
hang héa khong thiét yéu nhw go va san pham t go trong nam 2023. Lai suat
cho vay nha tai My hién & mirc 6,1% - mirc cao nhat ké tir nam 2011, trong khi
gia nha & trung binh la 467.700 USD, téang 10,4% trong Q4/22 do thiéu hut
nguon cung. Theo Hiép hdi cac Doanh nghiép Xay dwng, doanh s ban nha cho
mét ho gia dinh sé gidm con 744.000 can (-25,5% svck) trong 2023, trwée khi
tang 1&én 925.000 can vao 2024. Chung t6i cho rang nhu cau nha & suy giam tai
~ ~ ~ 3 > X ~ A 2 = ~ P > -
My va EU sé anh hwdng dén hoat ddng xuat khau go va da cua PTB trong nam
2023.
Hinh 2: Doanh s ban nha tai My giam 7,7% so v&i thang 12/2022 Hinh 3: Ty 1é hang tén kho/hang ctia My hang thang: Dé néi that, db gia
dung, D6 dién tir va Thiét bi trong 2021-2022 (Ian)
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: Cuc Diéu tra Dan s My, VNDIRECT RESEARCH
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Hinh 4: Lai suat vay mua nha 30 nam tai My dat 6,09% vao thang/23 Hinh 5: Gia nha trung binh dat 467.700 USD vao Q4/22
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Ngudn: Freddie Mac, VNDIRECT RESEARCH Ngudn: Cuc Théng ké Lao déng My, VNDIRECT RESEARCH

Mang dé gé ndi that: Thu hep san xuat do nhu ciu giam

Tinh dén cudi T12/22, hang tdn kho gb ctia PTB la 313 ty (+37,0% svck). Theo
ban lanh dao, PTB da cho c6ng nhan gidm gi® lam do thiéu hut don hang trong
nam 2023. Ngoai ra, ban lanh dao wéc tinh PTB sé giam 3% gia ban binh quan
dé thu hut thém khach hang. Trong khi d8, do nhu cau khéng 6n dinh tir thi
trwong bat dong san My, dw an nha may gb Phu Cat 3 sé bi tri hoan trong ndm
2023.

Do do, chang t6i dw phong doanh thu tir mang go ctia PTB sé& giam 16,7% svck
trong ndm 2023 do nhu cdu yéu tai thi trudng My. Theo do, chung téi gidm
doanh thu méng gé ctia PTB trong nam 2023 xubng 44,7% so véi du phong
trwée do.

Hinh 6: Tén kho g6 ctia PTB dén cudi T12/22 dat 313 ty (+37,0% Hinh 7: Chung téi ky vong mang gé cua PTB dat ting trwéng kép 16,1%
svck) giai doan 2018-24
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Ngudn: Fiinpro, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Pa thach anh la dong Iwc chinh thic day tang trwéng doanh thu mang da
nam 2023

Mang da tw nhién déi mat véi nhiéu thach thic

Dong Iy tang trwdng chinh cta mang da cua PTB,dé'n t trién vong ctia nganh
bat dong san nha & trong nwdc. Chung téi nhéan thay nhirng tré ngai ngay cang
gia tdng dé nang I&n trién vong nganh vao ndm 2023, bao gém: (1) cac nha phat
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trién BDS gap kho khan trong viéc tai cip von do cac quy dinh chat ché hon vé
phat hanh TPDN va tin dung thét chat ddi véi nganh BDS; (2) 13i suét vay mua
nha tang lam gidm nhu cdu mua nha va (3) nguén cung ma&i sut giam do qua
trinh phé duyét dy an c6 thé bj tri hoan trong khi ché Luat Dt dai stra déi.

Chung t6i dw phéng nguén cung can hd maéi tai TP.HCM trong ndm 2023 van
thap vé&i 19.000-20.000 can (-10% svck) va khoang 15.000 c&n duoc ban (-20%
svck). Theo quan diém cla chung tdi, ty 1& mua nha cé thé tiép tuc gidm xudng
murc 80% (-10% svck) do tam ly ngwdi mua van am dam trong nam 2023. Bén
canh d6, ching t6i nhan thay ngudn cung can hé méi én dinh nho hai dy an
m&i cia VHM ra mét tai Ha N6i vao nam 2023 (khoang 20.000-22.000 can).
Chung t6i ky vong ty 16 mua nha sé dat khoang 70-80% (so v&i 100-110% trong
giai doan 2020-22) vi nhu ciu nha & thap, twong dwong 18.000-20.000 c&n
dwoc ban trong nam 2023.

Hinh 8: Ngudn cung méi cin ho van & mirc thap tai TPHCM trong Hinh 9: Chung t6i ky vong ngudn cung can hd méi cia Viét Nam
nam 2023 6n dinh trong nam 2023 nhé hai dw an mé&i ctia VHM
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Nguén: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS Nguf‘)n: VNDIRECT RESEARCH, CBRE, DKRA, SAVILLS

Tin hiéu tich cwc ttr mang da thach anh

Theo ban lanh dao CTCP Phu Tai, PTB sé tap trung vao mang da thach anh
vao nam 2023 do cong ty da mé rong tép thong qua cac hdi chg thwong mai tai
My trong Q3/22. Bén canh d6, PTB da khdi cong xay dwng nha may da thach
anh giai doan 2 tai tinh Ddng Nai. Ban lanh dao PTB cho biét dw an sé di vao
hoat déng tr thang 6/2023, nang téng cdng suat 1én 630.000 m2/nam (+40% so
v&i cdng suét cii). Ching t6i dw phdng mang da thach anh sé dong gép lan luot
12,3%/14,0% vao doanh thu ctia PTB trong nam 2023/24.

Hinh 10: Chung t6i dw phéng tang trwéng kép ctia PTB tir mang da dat 10% trong giai doan
2017-2024
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nhin chung, ching t6i dw phong mang da sé tang 18,9%/22,1% svck trong nam
2023/24 nhd 1) m&re nén thap trong nam 2022 va 2) déng gop I&n hon tir mang
da thach anh va sy phuc hoi cla thi trwong BDS trong nwdc vao nam 2024.

Cho doi nhirng tin hiéu phuc hdi trong 2024
Nhu cau sé khéng phuc héi cho t&i 2024

Chung t6i ky vong mé‘ng gd sé phuc hdi vao ndm 2024 nho 1ai suét vay nha ha
nhiét va cai thién nguon cung nha tai thi trwdng My. Ching t6i dw bdo mang goé
sé tang trwdng 20,6% svck trong nam 2024.

Chung t6i ciing ky vong trién vong cla mang da tw nhién sé kha quan hon vao
ndm 2024 nho sy phuc hdi cta thj trwong bét doéng san Viét Nam. Chung t6i ky
vong Luat a4t dai 2023 c6 hiéu luc trong nira cubi ndm 2024 theo dung tién do
sé giai quyet nat that trong viéc phé duyét cac dw an khu dan cw mai, gidp ngudn

cung nha & phuc hdi tir giai doan 2024-25. Ngoai ra, ching téi van gitr quan
diém tich cwc vé trién vong mang da thach anh tai thj try&ng My trong nam 2024
nho déng gop Ién hon tir nha may thach anh giai doan 2 va xu hwéng str dung
da thach anh ctia ngwoi My. Do do, chung t6i dw bao mang da sé tang trwdng
15,7% svck trong nam 2024.

Chung toi ky vong bién LN gop ctiia PTB sé giam vao nam 2023 trwéc khi
cai thién vao nam 2024

Gia van gb ép thang 12/2022 dat 409 USD/tém (-14,6% svck) do nhu cau trén
thi trworng thé gioi glam Chung téi cho rang gia van gb ép — nguyén liéu dau
vao chinh cla nganh go va san pham gb sé van & murc thap trong khoang tw
410 USD/tAm dén 415 USD/tAm do thi truo’ng b4t dong san con nhiéu béat én.
Do do, chung t6i dw phdng gia van g6 ép sé giam 5% svck trong nam 2023. Tuy
nhién, ching tdi cho rang PTB sé& phai gidm gia ban binh quan dé thu hat thém
khach hang. Do d6, ching téi da ha bién LN gop ctia PTB 0,6 diém % trong ndm
2023 so vo&i dw phong trwdc. Chang téi dw phéng bién LN gop clia PTB trong
n&m 2024 sé tang 0,2 diém % nho& gia ban trung binh tr mang gé cao hon.

Hinh 11: Chuing t6i ky vong bién LN gép cta PTB sé ting 0,2 diém % trong 2024
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh dw bao lgi nhuan giai doan 2023-24

Chung tdi diéu chinh dw bao cac mang kinh doanh ctia PTB trong nam 2023
nhw sau:

e Chung t6i giam doanh thu mang g6 nd&m 2023 xudng 44,7% so véi dy
phéng trwéc dé do nhu cau yéu hon tir thi treong My.
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e Chung t6i giam doanh thu mang da nam 2023 xubng 19,0% so v&i dw
phéng trwéc do do kho khan tai thi trwong bat déng san trong nuwoc.

e Chung t6i gidm doanh thu phan phéi 6 t6 trong nam 2023 xubng 24,8%
S0 vOi dy bao trwdc do do nhu cau yéu hon dy kién.

e Chung t6i gidm bién loi nhuan gdp trong nam 2023 0,6 diém % do ky
vong PTB sé phai gidm gia ban binh quan dé thu hat thém khach hang.

Do dé, chung t6i diéu chinh du phéng LN rong trong ndm 2023 giam 37,5%.
Chung t6i dy phong KQKD clia PTB trong nam 2024 nhw sau:

e Chung t6i dy phéng mang gd cua PTB sé tang 20,6% svck nho mire
nén thap trong nam 2023 va nhu cau tw thi trwdng My phuc hoi.

e Chung t6i dw phong bién LN gop cla PTB trong nam 2024 sé tang 0,2
diém % nh& cai thién gia ban tir mang gé.
e Chung to6i ky vong LN rong clia PTB sé tang tré lai trong nam 2024 nhé

lam phat tai My Quo’g kiém soat, gitp cho hoat déng kinh doanh cét 16i
cta PTB phuc hdi (go, da).

Chung t6i dy phong LN rong clia PTB trong nam 2024 sé tang 16,5% svck.

Hinh 12: Thay d6i trong dy phéng KQKD giai doan 2023-24 (ty VND)

2022 2023 2024

Ty déng Cii M&i svck % % thay doi sveck (%)
Doanh thu 6.887 9.375 6.484 -5,9% -30,8%|  7.300 12,6%
Gé 3.383 5.093 2.817 -16,7% -44,7% 3.399 20,6%
D4 1.710 2.507 2.031 18,8% -19,0% 2.350 15,7%
Phéan phéi 6 t6 1.392 1.775 1.335 -4,1% -24,8% 1.551 16,2%
Béat déng san 405 - 300 -25,9% na -

LN gop 1.540 1.897 1.422 7,7% -25,0%  1.615 13,6%
Bién LNG 22,4% 22,5%  21,9% -0,5 diém % -0,6 diém %  22,1%+0,2 diém %
Bién LN gép g6 23,2% 23,8% 22,7% -0,5 diém % -1,1 diém % 23,0% +0,3 diém %
Bién LN gop da 29,1% 29,2% 28,4% -0,7 diém %  -0,8 diém % 29,0% +0,6 diém %
CPBH & CPQLDN (798)|  (1002) (739) 7,4% -26,2% (832) 12,6%
LN trwéc thué 611 862 579 -5,2% -32,8% 675 16,5%
LN rong 487 728 455 -6,5% -37,5% 531 16,5%
EPS (déng) 7.162 | 10.706 6.689 -6,5% -37,5%|  7.809 16,5%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu thap hon l1a 48.200d/cp

Chung toi diéu chinh gia muc tiéu gidm 46,9% xubng 48.200 d/cp sau khi st
dung trung binh dw phéng cla nam 2023/24 va gidm EPS nam 2023/24
37,5%/38,2%. Dinh gia ctia chung t6i dwa trén phwong phap dinh gia tirng phan
cho ba méng kinh doanh chinh ctia PTB 1a g6, da va phan phéi 6 t6. Déi v&i ba
mang kinh doanh cét 16i — phan phéi gé, da va 6 t6, ching t6i &p dung EPS binh
quan nam 2023 la 1.656 d/cp, 1.353 d/cp va 193 d/cp, twong tng voi ty trong
dong gop vao LN rong mdi mang trong nam 2023. Chang tai tinh P/E muc tiéu
cho tirng hoat déng kinh doanh ctia PTB bang cach chiét khdu 15% mic trung
vi m6t nam P/E trwot 12 thang cla cac cong ty cling nganh do trién vong am
dam cla cac doanh nghiép xuat khau trong ndm 2023.
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Hinh 13: Phwong phap dinh gia tirng phan (don vi: ty déng)

Ty trong LN rong

Pinh gia tirng phan (SOTP) Phwong phap nam 2023 (%)

Go6 P/E muc tiéu 7,0x 52 1.656
ba P/E muc tiéu 8,5x 35 1.353
Phan phéi 6 t6 P/E muc tiéu 8,5x 5 193
B4t dong san DCF 3 n&m 8 80
Gia tri doanh nghiép 3.282
Sé cb phiéu lwu hanh (triéu) 68
Gia tri c6 phiéu (ddng) 48.268
Gia muc tiéu (déng/cp) 48.200

Ngudn: VNDIRECT RESEARCH

Tiém nang tang gia dén tr viéc lam phat tai My duoc kiém soat t6t hon du kién
sé thuc day phuc hoi nhu cau do néi that gia dinh.

Rui ro gidm gia bao gém:
- Nhu cau nha & thap hon dy kién & trong va ngoai nwdc do nhing yéu
t0 vi mo bat loi.
- Canh tranh trong nganh da khi cac doanh nghiép da quy mdé nhé ban
san pham da granit v&i gia ré hon.

Hinh 14: So sanh vé&i cac doanh nghiép cung nganh (div liéu ngay 14/02/2023)

Gia Tang

muc trwéng

tieu Vén hoa P/E 3 nam P/BV (x) EV/EBITDA ROE (%)

Khuyén

Ccong ty Ma nghi NoGi té Triéu USD Trwot 2023 CAGR Hiéntai 2023 Trwot 2023 Trwot 2023
ba
CTCP CMC CVT VN na na 138,9 13,5 na 7,2 1,5 na 10,1 na 12,6 na
CTCP Vicostone VCS VN na na 363,1 7,5 na 16,4 1,6 na 4,7 na 38,0 na
Pokarna Ltd POKR IN na na 212,7 12,7 na 34,2 1,5 na 10,9 na 19,0 na
Acrysil Ltd ACRY IN na na 223,8 10,0 na 55,2 1,3 na 17,8 na 29,0 na
Trung binh 10,9 na 28,2 1,5 na 10,9 na 24,7 na
Trung vi 11,4 na 25,3 1,5 na 10,5 na 24,0 na
CTCP Phu Tai PTB VN Trung lap 48.200 124 59 6,6 11,8 1,2 1,1 3,7 35 189 151
Goé
Integra Indocabinet Tbk PT WOQOD 1J na na 344 5,8 na 35,7 na na 5,6 na 18,0 16,5
Lii Hen Industries BHD LHI MK na na 71 6,3 7,0 (5,6) 0,9 09 27 3,9 10,0 10,3
Evergreen Fibreboard Bhd EVF MK na na 96 4.8 51 na 0,3 0,3 28 3,9 4,0 4,3
S Kijchai Enterprise PCL SKN TB na na 88 10,3 na 157,9 na na 27 na 23,0 na
CTCP San xuét va Thwong mai Nam Hoa NHT VN na na 28 7,8 na 31,5 1,8 1,4 27,7 na 23,0 na
CTCP G6 Btrc Thanh GDT VN na na 30 99 8,3 (2,6) 2,3 na 6,0 6,9 21,0 na
Trung binh 7,5 7,7 9,0 1,9 1,3 7,2 49 126 17,8
Trung vi 7,8 7,2 7,2 2,0 1,4 6,1 45 10,9 18,8
CTCP Phu Tai PTB VN Trung lap 48.200 124 59 6,6 11,8 1,2 1,1 3,7 35 189 151
Phan phéi 6 to
Hubei Yichang Transportation Group Co Ltd 002627 CH na na 345 12,0 11,1 17,2 na na na na 4,5 na
CTCP Dich wi 6 t6 Sai Gon SVC VN na na 103 9,8 na na na na na na 16,1 na
CTCP Dich w 6 t6 Hang Xanh HAXVN na na 11,5 3,9 na 7,7) 1,0 09 91 na 42,0 na
Competent Automobiles Co Ltd CPA IN na na 18 7.1 7,6 51,6 1,1 na 3,8 na 6,7 na
Trung binh 8,2 na 17,9 1,15 na 10,2 na 15,0 na
Trung vi 8,5 na 17,2 1,15 na 8,9 na 11,4 na
CTCP Phu Tai PTB VN Trung lap 48.200 124 59 6,6 11,8 1,2 1,1 3,7 35 189 151

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
12,900 50,0% 2,700 27,0%
11,900 42,0% 2,500 26,10%
10,900 34,0% 2,300 25,20%
9,900 26,0% 2,100 24,30%
8,900 18,0% 1,900 23,40%
7,900 10,0% 1,700 22,50%
6,900 2,0% 1,500 21,60%
5,900 -6,0% 1,300 20,70%
4,900 -14,0% 1,100 19,80%
3,900 -22,0% ,900 18,90%
2,900 -30,0% ,700 18,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A
Béo cao KQ HDKD B4o cdo LCTT
(tyVND) 12-21A 12-22A 12-23E (tyVND) 12-21A 12-22A 12-23E
Doanh thu thuan 6.490 6.887 6.484 LN trwéc thué 651 611 579
Gia von hang ban (5.037) (5.346) (5.062) Khéu hao 130 196 222
Chi phi quan Iy DN (205) (236) (207) Thué da ndp (124) (109) (110)
Chi phi ban hang (550) (562) (532) Céc khoan diéu chinh khac 0 0 0
LN hoat déng thudn 697 742 683 Thay déi VLD (678) (74) (111)
EBITDA thuan 484 612 487 LC tién thudn HDKD (22) 624 580
Chi phi khdu hao 213 130 196 Dau tw TSCD (480) (262) (263)
LN HD trwéc thué & 1ai vay 697 742 683 Thu tlr TL, nhwong ban TSCH 52 82 14
Thu nhap I3 61 45 31 Céc khoan khac 9 1 31
Chi phi tai chinh (120) (171) (147) Thay ddi tai san dai han khac
Thu nhap rong khac 12 (5) 13 LC tién tir HDDT (419) (179) (218)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 651 611 579 Tra von gép CSH, mua CP quy
Thué (124) (109) (110) Tién vay rong nhan dwoc 265 (512) (325)
Loi ich cb dong thiéu s (14) (15) (14) Dong tién tir HDTC khac 245 254 (20)
LN rong 512 487 455 Cb tire, LN da tra cho CSH (100) (40) (68)
Thu nhap trén vén 512 487 455 LC tién thuan HBTC 409 (298) (413)
Cb ttrc phd théng (100) (40) (68) Tién & twong duong tién dau ki 168 136 283
LN giir lai 412 447 387 LC tién thudn trong nam (32) 148 (51)
Tién & twong dwong tién cudi ki 136 283 233
Bang can doi ké toan i
(tyVND) 12-21A 12-22A 12-23E Cac chi s0 co ban
Tién va twong duong tién 136 283 233 Bupont 12:21A 12227 12238
Bautwnganhan 54 16 v Bién LN rong 7,9% 7,1% 7,0%
Céc khoan phai thu ngan han 929 792 824 vong quay TS 1,28 1,29 1,20
Hang tn kho 1.790 1.757 1.933 ROAA 10,1% 9,1% 8,4%
Céc tai san ngén han khac 202 206 173 Don béy tai chinh 2,35 2,07 1,80
Téng tai san ngin han 3.111 3.055 3.180 E?AE . 23,7% 18,9% 15,1%
N oa A 4 iéu qua
T?| san}co dinh 1.879 1.834 1.966 S& ngay phai thu 426 375 423
Tong dau tw 86 15 15 Sé ngay ndm git HTK 129,7 120,0 139,4
Téi san dai han khac 342 328 457 Sé ngay phai tra tién ban 44,9 28,5 31,7
Téng tai san 5.418 5.232 5.617 Vong quay TSCD 3,61 3,71 3,41
Vay & no ngén han 1.609 1.464 1.491 _';?'Ch e 11,7% 11,1% 9.3%
2 42 T an oan
Phai trd nguoi ban 620 418 440 c
. 9 N Kha nang thanh toan ngan han 1,2 1,3 1,4
N? ngan han:khac 426 416 273 Kha nang thanh toan nhanh 0,5 0,6 0,6
Tong no’ ngan han 2.655 2.298 2.204 Kha nang thanh toan tién mat 0,1 0,1 0,1
Vay & no dai han 361 163 146 Vong quay tién 127,4 129,0 149,9
Céac khoan phai tra khac 10 10 12 Chi s6 ting truong (yoy)

R ang trwdng w ,5% ,5% ,0%
LNgi0fai 537 494 1.433 Tang treéng LN rong 42.9% (4,9%) (6,6%)
Von chu sé& hivu i 2.392 2.762 3.255 Tang trwdng EPS 42,9% (4,9%) (6,6%)
Loi ich cb dong thiéu s6
Téng ne va vén chu s& hivu 5.418 5.232 5.617

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao 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 tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dlrc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 9


file:///C:/Users/hao.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:hao.nguyenduc@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

