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Gié thi trwwong Gia muc tiéu
VND115.000 VND129.700
Ngay 04/10/2021

Trién vong ngan han:
Trién vong dai han:
Dinh gia:

Consensus*: Mua:2 Gir:1 Ban:0
Gia muc tiéu/Consensus: 14,6%
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Ngudn: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 115.000
Thép nhét 52 tuan (VND) 50.302
GTGDBQ 3 thang (tr VND) 35.226tr
Thij gi& vén (ty VND) 5.702
Free float (%) 59
P/E truot (x) 16,4
P/B hién tai (x) 3,06
Co cau s& hivu

L& V§ 11,7%
Lé V&n Thao 7.4%
Lé Van Loc 5.5%
Khac 75.4%

Ngudn: VND RESEARCH
Chuyén vién phan tich:

Nguyén Birc Hao

hao.nguyenduc@vndirect.com.vn

RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cb tirc
2,73%

Nganh
Coéng nghiép

= PTB la mét trong mwéi nha xuét khdu gb 16n nhat Viét Nam, chiém gan
1% kim ngach xuét khau d6 gb cla Viét Nam vao nam 2020.
= Chulng t6i ky vong LNR trong 2021/22 tang 51,9%/19,9% svck nhé tang
trwdng tr mang g va déng gép doanh thu tr bat dong san (BDS).
= B&o céo lan dau véi khuyén nghi Khad quan va gia muc tiéu 129.700 d/cp
Tang trwéng trén da hoéi phuc cua thi trwdng BPS trong nwéc va quoc té

Chung t6i wa thich PTB vi tiém nang ting trwdng clia hai mang kinh doanh cét
I6i 1a g6 va san pham gb (G&SPG) va mang d4, ca hai déu dwgc hwdng lgi tir
thi tredng xuat khau va ndi dia nho sw phuc hoi cta thj tredng nha ¢ trong nwéc
va qudc té sau Covid-19. Ching t6i tin ring PTB s& hiru nhiéu loi thé dé tan
dung dwoc sw tdng trwdng clia nganh. Thém vao d6, PTB c6 ké hoach nang
coéng suét nha may da va gé lén lan lwot 25%/60% vao nam 2022/23 sv ndm
2020. Do d6, chung téi ky vong doanh thu (DT) tr mang gé/da 1an lwot dat ting
trwdng kép 13,0%/14,5% trong giai doan 2020-26.

Dw an Phu Tai Residence |a dong lwc ting treéng ngan han trong 2021-22

PTB dang phat trién dw an Pha Tai Residence tai Quy Nhon, tinh Binh Binh.
Vao thang 10/2020, PTB da t6 chirc sw kién cat ndc va mé ban dw an. Theo
ban lanh dao cong ty, tién do xay dwng clia dw an dang dwoc ddm bao dé ban
giao vao ntra cubi ndm 2021. Theo do, ching t6i ky vong dw &an nay sé ghi nhan
doanh thu 1an Iwot Ia 600 ty dong va 653 ty dong trong 2021/22.

LNR van tiang trwéng 6n dinh trong 2022 sau khi ting manh nam 2021

Chung t6i ky vong DT va LN rong nam 2021 ctia PTB sé tang trwéng lan lwot
26,1% va 51,9% svck tr mirc nén thap clia ndm 2020 nhd ting trudng 29,4%
svck clia mang G&SPG va dong gop 600 ty déng DT tiv dw an Pha Tai
Residence véi bién loi nhuan gop (LNG) cao. V& dai han, chung t6i cho rang
PTB s& duy tri tang trwdng loi nhuan én dinh & hai mang kinh doanh cét 16i trong
nam 2022/23 (13,2%/19,8% svck véi mang gb va 30,8%/28,5% svck v&i mang
da). Bén canh do, viéc ban giao dw an BDS sé déng gép 135 ty dong vao LNR
nam 2022. Do do6, chung t6i ky vong LNR cla PTB sé dat tang trwdng binh quan
15,6%/nam cho nam 2022 va 2023.

B4o céo lan dau vé&i khuyén nghi Kha quan va gia muc tiéu 129.700 d/cp

Chung t6i ra bdo cdo lan dau PTB v&i khuyén nghi Kha quan va gia muc tiéu la
129.700d/cp, dwa trén phwong phap dinh gia téng gia tri thanh phan (SOTP).
Tiém nang tang gia la nhu cdu vé nha & tang manh mé & My dan dén doanh thu
dd ndi that ctia PTB cao hon dy kién. Cac rii ro gidm gia bao gébm 1) dai dich
Covid-19 véi thoi gian gian cach xa hoi kéo dai co thé lam cham thoi gian giao
hang cho khach hang ctia PTB, do dé &nh hwdng truc tiép dén hiéu qua hoat
dong cia doanh nghiép va 2) chi phi logistic cao hon dw kién cé thé anh hwéng
dén bién LNG ctia PTB, dac biét la mang da.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 5.601 7.064 8.419 9.375
Tang trwédng DT thuan 0,9% 26,1% 19,2% 11,4%
Bién loi nhuan gbép 20,4% 22,7% 22,5% 22,5%
Bién EBITDA 6,3% 8,6% 10,1% 9,5%
LN rong (ty) 359 544 651 728
Tang truwdng LN rong (17,7%) 51,6% 19,9% 11,9%
Tang trwdng LN cbt 16i (17,0%) 51,6% 19,9% 11,9%
EPS co ban 7.016 10.636 12.749 14.256
EPS diéu chinh 6.267 9.961 11.940 11.351
BVPS 37.630 47.464 57.576 69.238
ROAE 19,3% 25,0% 24,3% 23,2% 1

Ngudn: VND RESEARCH
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Chuang t6i wa thich PTB vi:

Chung t6i ky vong doanh thu G&SPG cua PTB sé dat CAGR la 14,8%
trong gian doan 2021-23 nhé 1) nhu cau vé dé gé ndi that gia tdng manh
mé tur thi trvdng nha & My va 2) k& hoach mé réng cong suat nha may
Phu Cét (tdng 60% so v&i cong suat nam 2020).

Mang da ctia PTB hwéng loi tir 1) sw 4m Ién twr thj treong BDS Ha Noi
va TP HCM va 2) gianh dwoc thém thj phan tai thj trwdng Hoa Ky nho
hwéng lgi tir chién tranh thwong mai My-Trung Qudc

Chung t6i dy bao LNR cua PTB dat mirc CARG la 15,6% trong giai
doan 2021-23 chi yéu nhed déng goép clia mang bat dong san. Theo dw
bao cla ching téi, doanh thu tir cac dw an ctia Pha Tai Residence sé
déng goép 600 ty déng/653 ty doéng trong ndm 2021/22, chiém
8,5%/7,0% tdng doanh thu va 20%/15% LNR trong ndm 2021/22.

Chung t6i phat hanh bao cao PTB lan dau vé&i khuyén nghi Kha quan. Gia
muc tiéu cla ching t6i cho PTB 1a 129.700 ddng, twong ting véi mire ting gia
tiém nang 15,5% bao gdém ca ty suét c¢b tirc. Ching t6i 4p dung phuong phap
dinh gia tong gia tri thanh phan (SOTP) dé dinh gia PTB:

Déi véi ba linh vure kinh doanh cbt 16i - gb, da va phan phdi 6 t6, ching
t6i st dung EPS trung binh 2021-22 lan Iwot 6.513 ddng/cp, 2.906
dbng/cp va 601 déng/cp, twong (rng dugc tinh theo ty trong déng gép
LNR ctia méi mang trong nam 2021/22. Chung t6i can clr P/E muc tiéu
cho tirng mang kinh doanh ctia PTB dwa trén mirc P/E trwot trung vi
trong mot nam.

Doi vai nh virc bat dong san cta PTB, chung t6i s dung phwong
phap DCF dé woéc tinh gia tri hién tai cia mang nay.

Hinh 1: Dinh gia tirng phan SOTP (Porn vi: ty dong)

Ty trong LNR

Pinh gia tirng phan (SOTP) Phwong phap trung binh 2021-22

G&SPG P/E muc tiéu 12,0x 50 3932
ba P/E muc tiéu 12,8x 26 2066
Phan phéi otd P/E muc tiéu 10,9x 7 451
BAt dong san DCF 2 nam 17 180
Gia tri doanh nghiép 6629
S6 ¢b phiéu lwu hanh (triéu) 51,1
Gia tri mdi cb phiéu 129,717
Gia muc tiéu (lam tron) 129.700

Nguén: VNDIRECT RESEARCH

Tiém nidng ting gia va rui ro giam gia

RUi ro gidm gia bao gébm:

Dich bénh Covid-19 v&i thoi gian gidn cach xa hdi kéo dai hon c6 thé
lam cham thoi gian giao hang té&i khach hang cla PTB, do d6 anh
hwéng trc tiép dén hiéu qua hoat ddng ciia doanh nghiép.

Hoat dong xay dwng va tiéu thu 6 t6 trong nwéc yéu do nhirng dién
bién vi mé bt lgi; ngoai ra cac hoat dong kinh doanh méi c6 thé cham
hon dy kién (b4t ddng san va da thach anh).

Chi phi logistic cao hon du kién c6 thé anh hwéng dén bién LNG cla
PTB, dac biét la mang kinh doanh da.

Tiém nang tang gia 1a nhu cau st dung d6 gé ndi tht tang cao & thi trrong My
dan dén doanh thu vé do n6i that go cia PTB cao hon chung téi mong doi.
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Hinh 2: So sénh céac cdng ty cung nganh

Tang
Gia muc trwédng EPS
tieu Vén héa P/E 3 nam P/BV (x) EV/EBITDA ROE (%)
Khuyén

Cong ty Ma nghj VND TriéuUSD TTM 2021 CAGR TTM 2021 TT™M 2021 TTM 2021
San xuat da
CTCP CMC CVT VN na na 106 12,8 na 7,2 2 na 10,2 na 14,8 na
Asian Granito ASIAN IN na na 113 10,9 9,5 na 0,9 na 7,2 na 99 na
CTCP Vicostone VCS VN na na 856 12,9 na 81 4,6 na 93 na 39,2 na
Pokarna Ltd POKR IN na na 188 11,8 na 51 38 na 16,9 na 8,0 na
Acrysil Ltd ACRY IN na na 214 37,0 na 48,5 8,3 na 25,7 na 22,4 na
Trung Binh " 18,1 na 20,6 5,57 na 17,3 na 23,2 na
Trung vi 12,8 8,1 46 na 16,9 na 224 na
CTCP Phu Tai PTB VN Kha quan 129.700 215 133 7,45 09 24 na 7.8 19,5 26,0
G&SPG
Integra Indocabinet Tok PT WOOD 1J na na 343 12,8 11,5 19,0 1,6 1,4 84 8,0 12,1 14,7
Lii Hen Industries BHD LHI MK na na 123 8,0 8,6 36 1,2 1,1 4,2 50 16,8 14,2
Evergreen Fibreboard Bhd EVF MK na na 72 13,0 9,0 82 0,3 0,7 13,6 6,1 -55 1,2
S Kijchai Enterprise PCL SKN TB na na 136 18,2 14,4 24,4 1,8 1,6 93 8,8 9,0 11,0
San xuét va thwong mai Nam Hoa NHT VN na na 110 7,8 na 6,3 25 2 79 na 34,8 na
CTCP g6 Btrc Thanh GDT VN na na 110 11,2 7,9 -7,2 3,2 24 82 na 27,7 25,9
Trung Binh 12,8 10,3 64,7 19 1,6 9.2 7,0 15,6 13,4
Trung vi 12,0 9,0 82 1,8 16 84 7,0 14,2 14,2
CTCP Phu Tai PTB VN Kha quan 129.700 215 133 7,5 09 24 22 7.8 19,5 26
Phan phéi 6 té
Hubei Yichang Transportation Group Co Ltd 002627 CH na na 345 39,8 na 23 14 na 20,3 na 4,5 na
Dich w téng hop Sai Gon SVC VN na na 103 14,6 na 32,2 1.8 na 12,7 na 16,1 na
Dich wi 6 t6 Hang Xanh HAX VN na na 43 5,6 na 47,1 0,9 na 51 na 32,5 na
Trung Binh 16,8 na 179 1,2 na 10,2 na 15,0 na
Trung vi 10,9 na 17,2 1,2 na 89 na 11,4 na
CTCP Phu Tai PTB VN Kha quan 129.700 215 133 7,5 09 24 na 7.8 19,5 26,0

Ngudn: Bloomberg, VNDIRECT RESEARCH

www.vndirect.com.vn 3


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

VNDIRECT

WISDOM TO SUCCESS

V’NG BUOC TUONG LAI
Téng quan doanh nghiép

Puwoc thanh Iap tv ndm 1995, PTB 1a doanh nghiép san xuét gb, da va phan
phdi 6 t6. K& tir khi thanh lap cho dén ndm 2004, cong ty dwéi quyén kiém soat
cla Quan khu 5. Nam 2014, PTB tr& thanh cong ty tw nhan sau khi quan déi da
thoai vén hoan toan. Ban I&anh dao hién nay da gan bo véi PTB hon 20 ndm va
hién ndm gitr 41,5% cb phan (bao gdbm ca nhirng ngwoi cé lién quan). PTB niém
yét cb phiéu trén S& Giao dich Chirng khoan Thanh phé H& Chi Minh
(HOSE/HSX) tr nam 2011. Cong ty dat tbc d6 tang trwdng kép doanh thu va LN
rong hang nam la 28,1% 15,6% trong giai doan 2015-20.

Hinh 3: PTB dat CAGR 12,9% doanh thu va 15,6% CAGR LNR trong Hinh 4: Co’ ciu c6 dong chia PTB tai 21/09/21
giai doan 2015-20
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Ngudn: PTB, VNDIRECT RESEARCH Nguén: : PTB, VNDIRECT RESEARCH

Hién tai, gb la mang kinh doanh I&n nhét ctia PTB, chiém 60,1% doanh thu va
66,3% loi nhuan gdp trong 6T21. S&n pham d4, chi yéu cung cp cho thi treong
trong nwéc, chiém 1an lwot 23,7% va 29,6% doanh thu va loi nhuan gdp trong
6T21. PTB ciing la dai ly 6 t6 cho Toyota, dong gop khoang 16,9% vao doanh
thu va 4,1% vao lgi nhuan gbp trong 6T21. PTB dat muc tiéu tham nhap vao thi
trwdng bat ddong san véi dw an can hd chung cw dau tién tai Quy Nhon, Binh
Dinh, dw kién ban giao vao 6 thang cudi ndm 2021.

Hinh 2: Co’ cdu doanh thu cta PTB theo cac mang kinh doanh trong Hinh 3: Mang g6 dang gia ting ty trong trong co’ cau li nhuan gép
giai doan 2016-6T21 cua PTB trong nhirng nam qua
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 6: Co’ cau té chivc ciia PTB

DIRECT RESEARCH

TNHH Khoang san
Tuén Bat

TNHH Ba Granite Thanh
Chau Pha Yén

100% vén didu 18

anh cao cép

99% Vén didu 18 T!‘HH Thurong mai &
san xuat Son Phat
70% Vén didu 16 TNHH san xuét da
Granite
50% Vin diku & CTCP Universal
Stone
65% Vén didu 18 CTCP Vat ligu xay ding
Pha Yén
100% Vin digu 18 TNHH MTV Phu Tai
Boéng Nai
75% Vén dicu 1¢ CTCP Vina G7
TNHH MTV Toyota Ba
I L e Néng
100% Von dieu &
TNHH MTV Toyota
Binh Binh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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G6 va san pham g6 - dong lwc chinh cho ting trwéng LNR trong 2021-25

N&m trong top 10 doanh nghiép xuat khau gé I&n nhéat Viét Nam nam
2020

PTB san xuat gb tinh ché va gé nguyén liéu, trong do go tinh che chiém 91%
doanh thu gé nam 2020. G6 ‘nguyén liéu bao gom cac san pham gb tron thd do
PTB nhap khau va phan phéi lai cho cac doanh nghiép san xuét, phan phdi va
kinh doanh g nhap khau. Nguoc lai, gé tinh ché cia PTB la san phérr] cla quy
trinh gdm 6 buwdc chinh véi san pham dau ra la cac san phdm noi that va van
ép. Khoang 90% doanh thu gé dén tir xuat khau, trong dé My (chiém 60% doanh
thu xuét khau), EU (27%) va Nhat Ban (8%) & cac thi trwdng chinh.

Hinh 7: Mt s6 san pham gb cua PTB

Ngudn: PTB, VNDIRECT RESEARCH
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Hinh 8: Bién LNG ctia mang gé tiép tuc xu hwéng tang tir ndm 2018

Méng gb clia PTB c6 tang trwdng kép doanh thu dat 30,4% trong giai doan
2015-20 va tiang 40% svck trong 6T21. Ching t6i wéc tinh PTB ndm trong top
10 doanh nghiép xuét khdu gé va dd gb I&n nhat Viét Nam (Ngudn: Tong cuc
Hai quan), chiém gan 1% kim ngach xuét khdu dé gé cha Viét Nam vao nam
2020 v&i gia tri 130 triéu USD. Su tang trwdng manh clia mang gb trong 6T21
chti yéu 1a do nhu ciu vé db noi that bang gé tang manh mé & thi trudng My va
gia gb xé My tang (+15% ké thang 1 2021).

Bién LNG cla mang g dang khdng ngirng cai thién, tang tor 15,9% trong nam
2018 lén 22,4% trong nam 2020 va 24,3% trong 672021, chl yéu la do 1) san
lwgng tiéu thy tang tai thi trrdng Hoa Ky véi gia ban cao hon, 2) déong gop twr
c&c thanh phadm g6 tang (ndi that phong ngu, bd ghé sofa,...) va 3) loi thé vé
quy md khi cdng ty nang céng suét tir 58.000m3/ndm trong nadm 2018 Ién
84.000m3/nam vao Q2/21.

Hinh 9: PTB nam trong Top 10 doanh nghiép xuat khiu gé I&n nhat
Viét Nam nam 2020
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu xuét

khau coéng ty
24.8% Trén 200 triéu USD Cong Ty TNHH Ky Thuat G Hoa Nét
Cong ty TNHH Timberland
Cong ty TNHH Hao Hwng

23,3%

100 triéu USD - 200
trieu USD Nitori Furniture Vietnam
14,2% CTCP Phu Tai
Coéng ty TNHH Thanh Thanh bat

9,6%

Cong ty TNHH Shing Mark Vina

Coéng ty TNHH Motomotion Viét Nam
50 triéu USD-100
triéu USD Coéng ty TNHH Glory Oceanic
Cong ty TNHH RK Resources
Cong ty TNHH Hao Hwng Quang Ngai
CTCP Kaiser 1
Woodworth wooden

Ngudn: Téng cuc hai quan,VNDIRECT RESEARCH

2020 6T21

Forest Stewardship Council (FSC) la
chiing chi do té chirc FSC cdp nhdm xéc
minh ngudn géc, quy trinh khai théc va sén
xudt thanh phdm gé phu hop véi luat phép
quéc té va cac quy dinh vé bdo vé méi
trirong. FSC ¢6 3 loai chirng chi:

(1) FSC-FM (Chirng chi Quan ly Rimg)

(2) FSC-CoC (Chirng chi Quy trinh Giam
sat Nguén goc);

(3) FSC-CoC / CW (Chirng nhén g6 co
kiém soat FSC).

www.vndirect.com.vn

S& hiru chirng chi FSC la mét Igi thé kinh doanh Ié&n

PTB s¢ hiru hai ching chi FSC-FM va FSC-CoC nh& s@ hiru ving nguyén liéu
duwgc chirng nhan FSC-FM tai Tay Nguyen va Quang Nam, day chuyén san
xuét dap &ng day du cac nguyén tac cua chudi sadn pham. Ngoaira, PTB c6 hop
déng hop tac véi cac nha cung cap gd nguyén liéu 16n nhw Sudima va Thanh
Danh. Theo ban I&nh dao, PTB da tw chi khodng 40% nguyén liéu dau vao.

Hinh 10: PTB s& hiru ca hai chirng chi FSC-FM va FSC-CoC
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Ngudn: FSC, VNDIRECT RESEARCH
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Hién tai, 70% g nguyén liéu cta PTB dén tir thj trwong trong nwéc véi 100%
ngudn géc xuat xir dwoc chirng nhan FSC. Ngoai ra, PTB con nhap khau gb
nguyén liéu tr My, Papua New Guinea (PNG), Uruguay va Malaysia - déu nam
trong top 15 quéc gia cung cap gb 16n nhét cho Viét Nam.

V6i chirng chi FSC, PTB dat moi y&u cau dé mé réng hoat dong kinh doanh &
ca thi truong Hoa Ky va EU. Theo théng ké ctiia FSC, tinh dén ngay 21/3/21,
méi chi c6 10% doanh nghiép san xuat dd gd cta Viét Nam s& hiu day da
chirng chi FSC.

G&SPG dang hwéng | tte nhu ciu ngay cang ting cua thi trwéng My

M§ - thi trwéng xuét khdu G&SPG Ién nhét clta Viét Nam, da ting trwéng voi
tbc d CAGR la 14% vé gia tri xuat khau trong giai doan 2015-20. Dang chu v,
kim ngach xuét khau cda thi tredng My ting 93% svck 1én 5,1 ty USD, chiém
65% kim ngach xuét khdu G&SPG cua Viét Nam. Ching toi tin rdng nhu cau
mua nha bing né sé lam tang nhu cau mua s&m dd ndi that ctia ngudi dan My.
Grand View Research dy béo gia tri thi trwdng db noi that bang gé ciia Hoa Ky
tang trwdng véi CARG la 7,9% trong giai doan 2021-27F, duoc thic day béi sy
tang trwéng dang ké cla cac cong trinh xay dwng nha & dan dung va 2) xu
hwéng st dung d6 ndi that bang gb nhé tinh thdm my vuot troi.

Hinh 11: Kim ngach xuét khiu ctia G&SPG trong 7T21 tang 55% Hinh 12: My 1a thi trieong xuat khau G&SPG I&n nhét cha Viét Nam
svck, dat 9.58 ty USD trong 6T21
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=== 7721 = Kim ngach xuétkhdu G&SPG (ty USD) = = = = svck (%)
Ngudn: : VNDIRECT Ngudn: : VNDIRECT
Hinh 13: Lai suat cho vay mua nha tai My dang thap nhat ké tir nim Hinh 14: Gia tri xay dwng m&i mang nha khong dé & tai My dw kién

1991 (%) sé tang 15,5% so v&i cung ky vao nam 2022

10,0 30% 800 15,50%  20,00%
10,90% . -
0, 0,
80 '_Al 20% 6500 10,00%
[ B
) ,’\ [ 10% / 0,00%
6,0 | i‘l 7 \‘ ™ " 1 400
! ! rl Iy '| 0% -10,00%
Il THEH I AW
40 i b ! 200
\ 8 1 -10% -20,00%
'
[/
20 \ -20% 0 e MR 30,00%
2017 2018 2019 2020 2021 2022
0,0 -30% s L. - . 22 2
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Nguén: OLS, VNDIRECT RESEARCH Ngudn: Dodge Data & Analytics, VNDIRECT RESEARCH
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PTB dang c6 sw chuan bj té6t dé nam bat nhu cau ngay cang ting tir thi
trwong My

Hién tai, PTB dang van hanh 4 nha may ché bién gb gébm cac nha may Vina G7
(Dong Nai), Phu Tai (Bong Nai), Phu Cat (Binh Binh) va Théng Loi (Binh Dinh)
véi tbng cong suat 50.000 m3 gb nguyén liéu va 84.050 m3 go tinh ché (trong
d6 35.000 m3 van ép va 49.050 m3 d6 gb noi ngoai that).

PTB dang tién hanh xay dwng nha may Phu Cat sb 3 va&i ba giai doan: giai doan
1 (2013,4 ty ddng; T9/20 — T3/21), giai doan 2 (34,3 ty dong tw T4/21 — T6/21)
va giai doan 3 (93,5 ty déng; Q3/21-Q4/22). Chung t6i wéc tinh khi hoan thanh
va dwa vao san xuat nha may Phu Cat sb 3 vao ndm 2023, cdng suét ché bién
g6 cla PTB sé dat 102.050 m3/nam (+ 59,8% cong suét sv nam 2020).

Hinh 15: Chiing t6i ky vong san lwgng g tinh ché ciia PTB sé tiang trwéng CAGR 10,8%
trong giai doan 2021-23

Xay dwng nha Xay dung giai
120.000 may Phi Cat doan 1va2
2, cong suét nh& méy Pha
25.000 m3 Cét 3thém 102.950
vanép & 19.600 m3/
100.000 5.000 m3 g nam
trang tri nGi
ngoai that 84.050

80.000

58.196/ 58.400
60.000

86.478

61.180 61.180
55.4

52.560 Xay dung giai
40.000 doan 3 nha
may Phu Cat 3
18.900 m3/
M& rong Nha nam
20.000 may Thang Loi
thém 6.000m3 /
ném
0
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Coéng suétgd tinh ché (m3/nam) San lugng gb tinh ché (m3/nam)

Nguén: PTB, VNDIRECT RESEARCH

Chung t6i ky vong doanh thu mang gé sé tang trwéng kép 14,8% trong giai
doan 2021-23

Nho hwéng loi tir chién tranh thwong mai My - Trung, chl]ng t6i ky vong rang
don dat hang cua PTB twr thi trrong My sé tiép tuc tang do cac khach hang lon
& My sé tiép tuc chuyén don hang tir Trung Quéc sang cac nha san xuét gb tai
Viét Nam c6 chirng chi FSC. Ching t6i dw bao doanh thu gd tw thi trwérng My
tang trwdng 30%/ 20%/18% svck trong nam 2021/22/23.

Nhin chung, ching t6i ky vong doanh thu tir gb ctia PTB sé dat tang trudng kép
14,8% trong giai doan 2021-23 nhé 1) nhu cau vé ndi that gb tang manh mé tw
thi trwong My va 2) ké hoach mé rong cdng suat nha may cha Phu Cat (tang
60% so v&i cdng suat ndm 2020). Chang t6i cling ky vong bién LNG cta PTB
sé tang 1én 22,4% trong ndm 2021-22 do chién lwoc cla PTB tap trung vao san
pham chét lwong cao (ghé sofa, phong ngl) véi bién LNG cao hon dé xuét khau
sang thj trwong My. Trong giai doan 2023-26, ching t6i dw bao doanh thu tir gd
clia PTB sé dat CAGR 11,03% chl yéu nhér nha may Pha Céat giai doan 3 di vao
hoat dong trong Q2/23.
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Hinh 16: Dw phéng Doanh thu ttr G&SPG ctia PTB trong giai doan 2020-26 (Ty déng)
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0 S — S S — S S 10,0%
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B G§ tinh ché  E== GO Nguyén ligu = === Bién LNG

Ngudn: VNDIRECT RESEARCH , B4o céo cong ty

San xuat da - Co hoi birt pha tir sw phuc héi cua thi trwdng xay dwng dan
dung

PTB s& hiru nhitng mé da I&n nhat Viét Nam va cung cap nhiéu loai san
pham da

T nam 2017, PTB da lién tuc gia téng trlr lvgng da thdng qua cac hoat déng
mua ban va sap nhap. Hién nay, téng triv lwong cua cong ty khoang 53,8 triéu
m3, ndm trong sb cac cong ty co trir lwong da Ién nhat ca nwéc. Hau hét cac
mé da clia cdng ty déu tap trung & Binh Dinh, Phi Yén, Dak Nong, nhirng noi
c6 chat lwong da tot nhat Viet Nam. Dang chi y, mé da cAm thach Ién nhat clia
PTB tai Yén Bai la mot loi thé canh tranh 16n nhé thei gian khai thac dai han (20
nam) va chét lwong da & murc rat cao. Hon niva, chi phi van chuyén da thwong
dat dd do mot khéi da co trong lwong 1én téi 2,75 tAn. Tuy nhién cac nha may
ctia PTB déu ndm gan cac mé da, hé trg' PTB gidm chi phi van chuyén trong gia
thanh san xuét.

PTB dang van hanh 14 nha may ché bién v&i téng cong suét khodng 7 trieu
m2/nam, cung cap nhiéu loai san pham da cho thi trwéng trong nwée, bao gébm
da bp lat, da tha cong va da nghién sang. San luwong tiéu thu ctia PTB khoang
3 triéu m2/n&m, chiém 1/3 cong suét va 20% tiéu thu tai thi trudng Nam B6.

Hinh 17: Cac mé da cua PTB Hinh 18: PTB s& hivu s6 lwgng Ién cac mau da ép lat véi 38 mau da
Trir lwong

Mo (triéu m3) Tinh Loai The&i han
Son Tridu 6,2 Binh Dinh Granite 2035 cong ty MAau da granite MAau da marble Téng
Ngang 1,9 Binh Dinh Granite 2031 Hoan Cau granite 29 29 58
Hon Cha 0,2 Binh Dinh Granite 2031  Granite Tan Long 23 12 35
NGi Chuia Pha My 2,9 Binh Dinh Granite 2033  CTCPPhuTai 22 8 30
Bazal Bon Pinao 2,4 Dak Nong Granite 2037 Granite Son Tra 24 0 24
Son Xuan 1,8 Phu Yen Granite 2025 Granite Qui Long 16 0 16
My Thang 2,8 Quang Ngai Granite 2033 Granite Hoang Viét 16 0 16
Dién Tan 2,5 Khanh Hoa Granite 204g ~ Cranite TanTrung Nam 12 0 12
Hoa Quang Béc 0,4 Phu Yen Granite 2046
Yén Bai 29,2 Yen Bai Marble 2040
Téng 53,8

Ngudn: PTB, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 20: Gia ban 1é mét sé loai da 6p lat

CT RESEARCH
B e i =
L e s EER -

PTB cung cép cac loai da 6p lat (granite va marble) cho cac cong trinh dan dung
nhw da 6p twdng trong nha va ngoai troi, ban bép, lavabo, da lat 16i di san vwon,
cac san pham da op It via hé di bd, da lang mo va da tha cong. Trong do, da
granite chiém khoang 70% doanh thu t» mang da ctia PTB. Bén canh do6, PTB
cling san xuat da nghién sang va da thi cong dé xay dung co s& ha tang nhung
chi déng gop trung binh 5% vao doanh thu da ctia PTB. Hau hét cac san pham
da cua PTB dwoc tiéu thu tai thj tredng Thanh phd HO Chi Minh va Ha Noi théng
qua mét s6 khach hang Ién nhw Cong ty TNHH Hwng Thinh va Cong ty Cb phan
D4 Viét Ha. San phdm da cia PTB c6 thé dwoc xép vao phan khuc trung cap

do gia ca va chat lwong.

BDa Xa Cir Ben Na

Oy
|
B
=

Hinh 19: San pham da ctia PTB

s

Pa Xa Cir xanh Na
Uy

r'3

Ba bia mé

Rosalight marble

Ngudn: PTB, VNDIRECT RESEARCH

Nho' s& hGu nhiéu mé da véi chat lwong cao, san pham da dang nén gia da
PTB chi thap hon cac san pham nhap khau tir An B9, Brazil, EU.

Péi tht canh tranh ctia PTB hau hét bao gébm nhirng doanh nghiép nhd cé xu
hwéng chi s& hiru tlr mot mé dén 2 mé da. Nhivng dbi tht dang chu y dang khai
thac nhiéu hon mot mé bao gdm Everland (bdn mé), Hoan Cau (b6n mé), Khanh
Thanh (ba mé) va Bach Viét (hai md). Bén canh cac doanh nghiép trong nwérc,
PTB phai dbi méat véi cac san pham tir thi trwdng nwédc ngoai. Theo sb liéu cla
Trung tam Thwong mai Quéc té va B Céng Thwong, da nhap khau cha yéu ti
Trung Quédc va An Do chiém khoang 1/3 san lwong tiéu thu da ép lat cia Viét
Nam vao ndm 2020. Cac san phadm nhap khau nay canh tranh & ca phan khic
thap (gach lat nén, da bp lat va da 6p lat) va phan khac cao cap (phién da granit
va da cAm thach dwoc danh bong).

Hinh 21: Hau hét cac d6i thi canh tranh cta PTB la cong ty tw nhan

Coéng ty Mo Mau da
Mau da Nguédn géc Gia (nghin VND/m2) Granite
Granite PTB Son Triéu Vé’ng, Trang
Tréng An Do 920 Ngang Trang
N . Hon Cha Vang, Trang
Binh Binh (*) 700 Nui Chau Pha My Trang
Phan Thiét 680 Bazal Bon Pinao Xam
Khéanh Hoa 600 Son Xuan Pen
Vang Brazil 1400 My Théng Vang
Binh Dinh (*) 900 Dién Tan : Trang
Pen Pha Yén (*) 850 Hoa Quang Bac N/a
" Everland Thanh Hoa Xam
I:iue 650 Binh Binh Trang, Vang
An Do 1450 Tuyén Quang Trang
Binh Binh 700 Hoan Cau An Trwedng, Binh Binh Do
Xam Binh Binh (*) 1500 Son Rai,Binh Binh Tim
Na Uy 2400 Phu My, Binh BDinh Tréng
Marble Hon Cha, Binh Binh Trang
Tréng vén Bai (%) 1900 Marble P :
. PTB Yén Bai Trang
talia 2300 Cbhitech vén Bai Trang
Hy Lap 2500 Luc Yén Yén Bai Trang

(*) Loai da PTB dang s¢ hiru
Nguén: dahoacuong.vn,VNDIRECT RESEARCH

Yén Bai Trang

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Quang Phat
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San lwgng da nam 2020 sut giam do anh hwéng béi Covid-19

Hoat déng kinh doanh da cé két qua hoat ddng 6n dinh trong 5 nam véi tbc do
CAGR vé doanh thu dat 9,0% trong giai doan 2016-20, chi yéu nhé vao sy ting
tru’o’ng clia xay dwng nha & trong nwéc. Tuy nhién, Covid-19 anh huong nang
né dén ca phan khuc xay dwng dan dung va vat liéu xay dung, bao gom ca san
pham da trong 1H20. Mac du c6 sw phuc héi trong nira cudi nam 20 nhung san
lwong tiéu thu cta PTB trong ndm 2020 chi dat 2,8 triéu thn m2 (-2% svck). Két
qué la, doanh thu mang da ctia PTB trong nam 2020 giam 4% svck , xuéng con
1,439 ty dong.

Bién LNG tir san xuat da ctia PTB tiép tuc duy tri & mic cao, trung binh 34,9%
trong giai doan 2016-19. Nam 2020, ty suat loi nhuan gop tir da ciia PTB gidm
8% svck do PTB tang cwdng chiét khdu dé giam lwong hang ton kho va tang
dong tién trong béi canh tiéu thu da tw nhién trong nwéc gidm. Sau d6, bién LNG
cutaPTB tlep tuc thu hep 2,4 diém % svck do sw gian doan lién quan dén COVID-
19 va thiéu hut container van chuyén trén toan thé giéi.

Hinh 22: Pa 6p lat chiém 96% doanh thu tir da cia PTB vao ndm 2020  Hinh 23: Phan I&n doanh thu da cta PTB dén tir thi trwong noi dia
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mDadplat @Pathlcong MDA nghiénsang  ©Bién LNG

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhu céy manh mé tir xay dwng dan dung thic day ting trwéng doanh thu
san xuat da vao nam 2022

Dong lurc téng trrdng chinh cda phan khic d4 clia PTB dén tir trién vong cla
nganh b4t dong san nha &, dac biét la ti hai thi trwéng chinh cta PTB (Ha Noi
va TP. HCM). Chung t6i ky vong thi trrong can hé phia Nam sé 4m dan lén vé
ngudn cung cdn ho k& tlr ndm 2022 tré di. Sau khi mot sb quy dinh m&i dwoc
ban hanh trong 2020 nhw Nghi dinh 148 va Luat Xay dwng stra di 2020, ching
t6i ky vong nguén cung can hdé maéi tai TP HCM c6 thé phuc héi tir 2022, cu thé
tang 26,2% svck trong 2022 va 55,7% svck trong 2023. Phan khuc trung cip sé
doéng gép 30-50% vao téng nguén cung. Chung t6i tin rang thj trudng nha & tai
ngoai thanh TP HCM nhw Cén Gi®, Nha Bé, Binh Chanh va TP Tha Dirc s& tlép
tuc dang chu y trong ntva cudi 2021 va nam 2022 nhé vao cac dy an phat trlen
co s& ha tAng. Trong khi dd, vé&i viéc khoi phuc cac dy an bi tri hoan twr ntra cubi
nam 2021 do Covid-19, trong nam 2022, chung t6i dw bao ngudn cung can ho
ma&i tai Ha Noi vao nam 2022 sé ghi nhan mirc tang 35-50% svck 1én 27.000-
32.000 can.

11
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Hinh 24: Nguén cung cin hé m&i tai TP HCM dwoc ky vong sé phuc  Hinh 25: Ngudn cung nha lién thé tai TP HCM trong niva cubi

héi tir 2022 nh& néi 16ng phap ly 2021 sé dén tir cac dw an khu d6 thj da mé ban trwéc do
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Ngudn: CBRE, SAVILLS, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH
Hinh 26: Nguén cung cin hé m&i tai Ha Noi phuc héi trong 2021-22 Hinh 27: Nguén cung nha lién thd am dam tai Ha Noi, cac tinh
nh& déng gép 6n dinh tir cac dai dw an cda Vinhomes lan can la diém sang
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Nguén: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Da thach anh 1a déng lwc méi cho xuat khau da cta PTB trong 2022-23

Chung t6i ky vong da thach anh cula Viét Nam sé gianh duorc thi phén c@a My
trong nam 2021-23 do My dé ap thué chong ban pha gia va chong tro' cap doi
v&i cac san phdm da thach anh t&r Trung Québc (297% - 337%), An D6 (3,19% -
5,15%) va Thé Nhi Ky (t&ng 5,17%) — nhirng dbi thi canh tranh chinh clia Viét
Nam tai thj tredng My.

PTB da dau tw vao mot nha may thach anh méi tai Bdng Nai, duw kién di vao
hoat dong vao Q4/21 v&i cong suét 450.000m2. Cong ty dat muc tiéu xuét khau
thach anh da qua ché tao sang céc thi truéng My va Uc, nhitng thi trwdng chiém
60% lwong tiéu thu da thach anh toan ciu vao ndm 2020. Chung toi dy kién
doanh thu clia da thach anh sé dat 300 ty déng/420 ty dong trong nam 2022-23,
chiém 15,4% trong 16,8% doanh thu tr d4 cta PTB.

www.vndirect.com.vn 12
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Hinh 28: D4 thach anh chiém 18% thi phan vao ndm 2020 Hinh 29: Nhu cdu da tai thi trwng My ndm 2014-29F
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Ngudn: The Freedonia group, VNDIRECT RESEARCH Ngubdn: The Freedonia group, VNDIRECT RESEARCH

Chung t6i ky vong doanh thu mang da cua PTB sé dat CAGR 20,3% trong
2020-23

Chung t6i dw bao doanh thu méng da tir thj treorng noi dia (65% tdng doanh thu
tlr da nam 2021F) tang nhe 3% svck nh& hoat dong xay dwng nha & cai thién
trong Q4/21, trong khi doanh thu xuét khdu sé& gidm 10% svck do sy gian doan
lien quan dén COVID-19 va thiéu hut container van chuyén toan cau. Trong ndm
2022/23, chung t6i dy bao doanh thu clia da tw nhién sé tang 31,0%/17,9%
svck, nhé mire nén thap trong nam 2021 va cac dot tiém chlng vaccine méi sé
dién ra trong ndm 2022. Ching t6i dw bao bién LNG mang da sé cai thién Ién
29,9%/30,6% trong 2022/23 nh& dong gop Ién hon tir mang da thach anh voi
bién LNG cao hon.

Hinh 30: Dw phéng doanh thu mang da cua PTB trong giai doan 2020-26F
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Phan phéi 6 t6: Che doi sw tré lai vao nam 2022 sau sw phuc hoi cua
nganh céng nghiép 6 té6 Viét Nam

Covid-19 va sw thiéu hut 6 t6 nhap khau da lam giam doanh sé ban 6 t6
cua PTB trong giai doan 2020-1H21

PTB la dai ly 3S cua Toyota Viét Nam véi hai showroom tai Binh Binh va ba

Nang. Viéc phan phéi xe hoi ql]a PTB twong dbi kho khan trong ba nam qua.
Doanh thu phan phdi 6 t6 c6 két qua kinh doanh kha quan trong ndm 2019 nho

www.vndirect.com.vn 13
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murc nén thdp ndm 2018 do &nh hwéng b&i tinh trang khan hiém 6 t6 nhap khau.
Nhwng sau d6, hoat ddng kinh doanh xe hoi bj anh hwéng nang né béi dai dich,
dan dén doanh thu gidm manh lan Iwot 1a 41% yoy va 11% yoy trong ndm FY20
va 6T21. Hién tai, mang kinh doanh xe hoi déng gép 16% vao doanh thu cua
PTB va 4,1% vao lgi nhuan gop ctia PTB.

Tai thdi diém nam 2020, PTB chiém khoang 2,81% doanh sb ban xe Toyota tai
Viét Nam. Trong khi d6, Toyota s& hitu 17,5% thi phan xe ban ra tai Viét Nam
trong ndm 2020. Ty suét loi nhuan gép clia mang phan phdi 6 t6 dat khoang
4,8% trong giai doan 2017-6T21, thap hon so vé&i cac cong ty cung nganh do
chinh sach chiét khau cla Toyota th&p hon cac nha san xuat 6 t6 khac nhuw
Mercedes, Ford. Trong 6T/21, bién LNG ting 1,4 diém % sv ndm 2020 nho cong
ty da cat gidm chi phi khuyén méi va nang suét ban hang dwoc cai thién.

Hinh 31: Doanh s6 6 t6 vao nam 2020 giam 46,5% svck do Covid-19 Hinh 32: Doanh s6 6 t6 ctia PTB chiém 2,8% thi phan Toyota nam
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B Doanh s6 6 t6 PTB (chiéc) (Bén trai)

Em Doanh s6 6 6 (Ty ddng) = = == svck (%) +  BiénLNG (%) === =-Tang trrong doanh s5 Toyota (% svck)
= =« «PTB chiém thiphan Toyota (%)
Nguén: VNDIRECT RRESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung tai ky vong doanh s6 ban 6 t6 cha PTB sé tang trwéng tré lai vao
nam 2022 sau sw phuc hoi cta nganh 6 t6 Viét Nam

Chung t6i woc tinh doanh s6 ban 6 t6 tai Viét Nam nam 2021 giam 10% svck,
xuong con 360,000 chiéc vao nam 2021 chu yeu do 1) dot bung phat Covid-19
lan tht 4 kéo dai da gay &nh hudng ndng né dén nhiéu dai ly 6 t6 trén ca nwérc,
2) wu dai lé phi trwdc ba thdng qua Nghi dinh 70/2020/ND-CP sé khdng ap dung
trong 6 thang cudi ndm 2021.

Hinh 33: Doanh s6 ban 6 t6 trong thang 8/21 dat muirc thap nhat ké tir nam 2015 (8.800 chiéc)
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 34: Pha Tai Residence

RECT RESEARCH

"

Chung t6i tin rdng nhu ciu dén nén trong nra cudi ndm 2021 sé thic day ting
trwdng doanh sb ban 6 t6 trong ndm 2022. Ngoai ra, ty 1& s& hiru 6 t6 tai Viéet
Nam van con thap va s gia tang s6 lwong mau xe mai cé thé hd tro tang trwdng
doanh sb ban 6 té trong n&m 2022. Chung tdi ky vong lwong xe phan phéi cta
PTB sé tang tré lai vao nam 2022F vi Toyota sé tung ra cac mau xe mai trong
Q1/22, nhw Corolla Altis, Raize, Hilux. Chang téi ky vong mang phan phéi 6 t6
ctia PTB trong nam 2021-22 1&n 1.094 ty ddng (-6,4% svck) va 1.498 ty ddng
(22,5% svck).

Tham gia vao linh vuc bat déng san tai khu viec mién Nam Viét Nam

Dw an b4t dong san dau tién ctia PTB, Phi Tai Residence, ndm & khu trung tam
clia Quy Nhon va chi cach bai bién Quy Nhon khodng mét km. Dy &n sé ban ra
634 c&n ho dé dap (ng nhu cau gia tdng nha & tai Quy Nhon. Dy an dwoc khéi
cong xay dwng vao nam 2019 va sé hoan thanh vao Quy 3/2021. Ty 1& I4p day
hién tai cGia dw an nay la khoang 45% va sb con lai dy kién s& dwoc ban vao
n&m 2022. Mirc gia trung binh tir 25-35 triéu ddng/m2, twong dwong véi cac dw
an khac tai TP Quy Nhon nhuw I-Tower. (30,5 tr/m2), Grand Center (38 tr/m2).
Theo ban lanh dao, tién dd xay dung cta dw an dang dwoc tién hanh dé ban
giao vao 2H21. Theo d6, chung t6i dw bao doanh thu bat ddng san ctia PTB lan
lwot dat 600 ty ddng va 653 ty ddng trong nam 2021 va 2022.

e Loai dw an: Dw ancan ho

e Vj tri: Quy Nhon, Binh Binh

e San pham: 622 can ho, 12 trung tam thwong mai.

e Hién trang: Dy kién nam 2021 ban giao can hod 50%.
e M& ban: 2019

e Tbng dau tw: 876 ty ddng

Ngudn: PTB, VND RESEARCH

www.vndirect.com.vn

Hinh 35: Cac dw an can hoé dang chu y tai Quy Nhon, Binh Binh

Dién Hoan Gia (triéu

Dw &n S6 can Loai cin ho  tich(m2) thanh  VND/m?2)

Quy Nhon Melody 1360 Hai toa, 35 téng 7105 2020 30-25

TM Luxury Hotel & Residence 1040 Mot toa , 42 téng 2600 2020 30
FLC Tower Quy Nhon 880 Hai toa , 32 tang 8570 2019 35

Altara Residence Quy Nhon 479 Mot toa , 40 téng 2664 2021 35

| Tower Quy Nhon 993 Hai toa , 36 tang 10748 2020 30,5

Phu Tai Residence 634 Mot toa , 33 tang 5830 2021 28

Ngudn: batdongsan.com, VNDIRECT RESEARCH

Strc khoe tai chinh lanh manh

Loi nhuan trén vén cha s& hivu (ROE) ctia PTB ludn dwoc duy tri trén 20% trong
giai doan 2016-19. Tuy nhién, trong ndm 2017/18, ROE lan lwot giam 3,9% diém
va 9,5% diém% svck do tdng vén chl s& hiu cao hon nhé tré cb tirc bang ¢
phiéu (twong rng va&i ty 1& 20% va 50%). Nam 2020 chirng kién ROE gidm bdi
LNR gidm 17,7% do tac dong ctia Covid-19. Tuy nhién, cdng ty van gitr bién
LNG 6n dinh & cac mang kinh doanh cét 16i trong giai doan 2016/20. Chdng toi
ky vong ROE sé& vuot mirc 20%, dat 22,4% trong ndm 2021 nhe két qua kinh
doanh kha quan trong 6T/21.
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Doanh thu clia PTB ting trwdng dn dinh trong giai doan 2015-20 do lién tuc mé&
réng quy mod san xuét va ché bién dbi véi hai mang da va gb. Trong giai doan
16-20, tong tai san clia PTB tang 3,8 lan va gia tri tai san co dinh ting 4,1 1an.
Ty lé don bay tai chinh nhd hon 1 véi ty 1é tdng no trén vén chi s& hiru binh
quan la 88%. Chung t6i cho réng ty 1& don bay tai chinh thap la mét loi thé cla
PTB trong viéc kiém soat tinh hinh tai chinh ctia minh, d&c biét trong bdi canh 3
mang kinh doanh chinh dang bij anh hwdng bé&i dai dich Covid-19.

Dong tién tlr hoat dong kinh doanh ctia PTB van kha quan trong giai doan 2016-
6T21. Theo quan diém ctia chung t6i, cong ty dang hoat dong én dinh, khong
gap kho khan vé thu hdi no va tén kho. Do d6, PTB c6 thé giam thidu chi phi tai
chinh trong trwéng hop can huy déng vén. Trong khi d6, sé ngay tdn kho cua
PTB tang manh trong giai doan 2018-20 do don hang gb tang trwdng manh ti
nam 2018 va dy &n bat déng san ké tr nam 2019.

Hinh 36: Co’ cu ngudn vén 6n dinh véi ty 1& no’ / tong tai san @ mrc  Hinh 37: Ty suét sinh I&i giam manh vao nam 2020 do anh hwéng cua
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Nguén: PTB, VNDIRECT RESARCH Ngu?)n: PTB, VNDIRECT RESEARCH
Hinh 38: Co’ cau nguédn vén 6n dinh vé&i ty 16 no’ / tong tai san @ mirc  Hinh 39: Ty suét sinh I&i giam manh vao nam 2020 do anh hwéng cua
39,0% Covid-19
140 1.000
120 800
100 ae” 600
80 _ - 400

-~ 200

) > o Il il . |
40 i R =—== e =
- - --- -200 I II I

20 R

60 ==

-400
0
2016 2017 2018 2019 2020 -600
B Chu ky chuyén dditién mat=— = - Sé ngay phaithu 2018 2017 2018 2019 2020  1H21
i i R @mDong tién tr HDKD BDong tién tr hoat ddéng dau tw
=== =80 ngay phaitra == == S0 ngay ton kho

BDUng tién tlr hoat ddng tai chinh
Ngu?)n: PTB, VNDIRECT RESARCH Ngu?)n: PTB, VNDIRECT RESEARCH

Dw phong KQKD cua PTB giai doan 2021-23F

Chung t6i ky vong doanh thu va loi nhuan sau thué ctia PTB sé tang trwdng 1an
lwot 26,11% va 51,9% yoy nho:
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e Doanh thu mang g tang trwéng 29,4% svck do nhu cAu manh mé tir
thi trwdng My. Chung toi ky vong xuét khdu dd noi that bang gb sé tiép
tuc gianh dwoc thi phan tai My trong ndm 2021, dwoc ciing ¢ béi chi
phi nhan cdng thap va chién tranh thwong mai My - Trung.

e Chung t6i dw phéng PTB sé& ban giao 48% s6 can ho trong 2021 va 52%
trong nam 2022.

Dbi véi nam 2022, chung t6i ky vong doanh thu clia PTB sé tang trwéng 19,2%
svck va lgi nhuén rong tang 20% svck nho:

e Doanh thu mang gb tang 11,7% svck sau khi tang trwéng manh 29,4%
trong nam 2021.

e Doanh thu cia mang dai ly 6 t6 tang trwdng 38,0% svck nho sy phuc
héi cia nganh Viét Nam.

 Bién LNG gidm 0,2% xubng 22,5% do mang co bién LNG thap dong
gop cao hon trong co cau san pham.

Hinh 40: Dy bao ctia VNDirect vé KQKD ctia PTB trong giai doan 2021-23

BPon vi (ty dong) 2020 2021 2022 2023
Doanh thu thuan 5.601 7.064 8.419 9.375
% svck 1% 26,11% 19,19% 11,35%
G6 3.004 3.889 4.318 5.093
D& 1.439 1.491 1.950 2.507
Phan phéi 6 t6 1.159 1.084 1.498 1.775
Bét déng sén - 600 653 0
% Doanh thu

Gb 53,6% 55,1% 51,3% 54,3%
Pa 25,7% 21,1% 23,2% 26,7%
Phan phdi 6 to 21,7% 15,3% 17,8% 18,9%
B4t dong san 0,0% 8,5% 7,8% 0,0%
LNG 1141 1603 1897 2105
Bién LNG 20,4% 22,7% 22,5% 22,5%
LNG G6 22,4% 24,4% 24,4% 24,8%
LNG P& 29,2% 28,7% 29,9% 30,6%
LNG phén phéi 6 té 4,1% 4,2% 4,2% 4,2%
LNG Bét dong sén 0 30% 30%

CPBH va CPQLDN (756) (901) (1003) (1130)
CPBH va CPQLDN/D 13,5% 12,8% 11,9% 12,1%
LN trwéc thué 462 719 862 963
Thué (83) (144) a72) (193)
Thué TNDN 379 575 689 771
LN rong 359 544 651 728
EPS 7.016 10.636 12.749 14.256
% swvck -30% 52% 20% 12%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn 17


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

VNDIRECT

WISDOM

TO SUCCESS

www.vndirect.com.vn

Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
12,100 60,0% 2,700 27,0%
11,100 50,0% 2,500 26,10%
10,100 40,0% 2,300 25.20%
0.100 30,0% 2,100 24,30%
1,900 23,40%
8,100 20,0%
1,700 22,50%
7,100 10,0%
1,500 21,60%
6,100 0% 1,300 20,70%
5,100 -10,0% 1,100 19,80%
4,100 -20,0% ,900 18,90%
3,100 -30,0% ,700 18,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuén 5.601 7.064 8.419 LN trvoc thué 462 719 862
Gia vbn hang ban (4.460) (5.461) (6.522) Khau hao 213 130 196
Chi phi quan Iy DN (197) (261) (312) Thué da nop (83) (144) (172)
Chi phi ban hang (422) (494) (589) Cac khoan diéu chinh khac 0 0 0
LN hoat déng thuin 522 847 996 Thay dbi VLD 114 108 (444)
EBITDA thuan 321 634 867 LC tién thudn HDKD 706 813 442
Chi phi khiu hao 201 213 130 DPiu tw TSCH (480) (470) (219)
LN HP trwéc thué & lai vay 522 847 996 Thu tir TL, nhwong ban TSCH 33 15 13
Thu nhap 13i 24 16 18 Cac khoan khac 5 16 18
Chi phi tai chinh (106) (158) (169) Thay ddi tai san dai han khac
Thu nhap rong khac 23 14 17 LC tién tir HDDT (442) (438) (189)
TN tir cac Cty LK & LD 0 0 0 Thu t PH CP, nhan gop VCSH 0 30 0
LN trwéc thué 462 719 862 Tra von gép CSH, mua CP quy
Thué (83) (144) 172) Tién vay rong nhan dwoc (85) 100 180
Loi ich cb déng thiéu sé (21) (32) (38) Dong tién tir HDTC khac 12 (251) (105)
LN rong 359 544 651 Cb tire, LN da tra cho CSH (151) (153) (153)
Thu nhap trén vén 359 544 651 LC tién thuidn HBTC (223) (274) (78)
Cb tirc phd thong (151) (153) (153) Tién & twong duong tién dau ki 127 168 268
LN git lai 208 390 498 LC tién thuan trong nam 41 100 175
Tién & twong dwong tién cudi ki 168 268 443
Bang can dbi ké toan .
(tyVND) 12-20A 12-21E 12-22E Cac chi so co ban
Tién va twong dwong tién 168 268 443 12-20A 12:21E 12-22E
PAu tw ngén han 113 84 84 gﬂp"["\‘l : — — —
. N . 7 ién LN rong ,4% 7% 7%
Céc kh hai th h 824 898 1.070 -
Hf"c tf’aE: @l fhu ngan han Laro Leco L 70a vong quay TS 1,25 1,40 1,46
angfonxho - : : : ROAA 8,0% 10,8% 11,3%
C?c tai san ngan‘han khac 159 377 616 Don béy tai chinh 2,42 231 2,15
Tong tai san ngan han 2.704 3.187 4.008 ROAE 19,3% 25,0% 24,3%
Tai s&n cb dinh 1.712 1.920 1.920 Hiéu qua
Tong dau tu 10 10 10 Sé ngay phai thu 40,7 423 423
Tai san dai han khac 279 232 277 S6 ngay nam gitk HTK 118,2 104,3 100,4
Téng tai san 4.706 5.350 6.216 S6 ngay phai tra tién ban 43,4 31,7 31,7
Vay & ng ngén han 1.397 1.625 1.936 Vong quay TSCD 3,34 3,89 4,38
Phai tra nguoi ban 529 475 567 ROIC 9.9% 11,9% 12,3%
No ngén han khac 536 295 351 Thanh khoan
Téng ne ngén han 2.462 2.395 2.854 EEE’ nang ::a": :0?” nganhhan é; ég cl)'g
. a nang thanh toan nnan ) ) f
Y h 7 21 41 - —
C?y fhn? da;]y.atn’ Kh 323 5 9 g Kha nang thanh toan tién mat 0,1 0,1 0,2
ac Khoan phal fra Khac Vong quay tién 115,6 114,8 111,0
Von Teu ‘Ie va 486 511 511 Chi sb tang tru’(yng‘ (yoy)
LN giCr lai 380 751 1212 Tang trwdng DT thudn 0,9% 26,1% 19,2%
Von cha s¢ hiru 1.923 2.425 2.942 Téng trwdng LN tir HDKD (16,1%) 62,2% 17,7%
Loi ich 6 déng thiéu s6 Tang trwéng LN rong (17,7%) 51,6% 19,9%
Téng no va vén chu s& hivu 4.706 5.350 6.216 Tang trwdng EPS (17,7%) 51,6% 19,9%

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 16 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bb rong rai khac va cac thong tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc |ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

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

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

Céng ty C6 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
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