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PTB — Linh vwc do g6 sé la ming kinh doanh chii
lwc ciia PTB trong thoi gian tJi.

Tong quan vé Doanh nghiép Luén diém dau tu
Cong ty C6 phan Phi Tai tién than 1a don vi tryc thuoc Quén PTB la DN du nganh trong linh vuc khai thac, kinh doanh d4
Khu 5 — B6 Qudc Phong. Nam 2004 cong ty chinh thic co va go trén san. PTB c6 nang lyc san xuat da Op lat voi cong suat
phan hoa va di vao hoat dong vao nam 2005 véi sb von didu 16 hon 6.5 triéu m2/nam, san phdm go tinh ché co cong suat hon
khoang 8.7 ty dong. Nganh nghé hoat dong kinh doanh gom 3 25,000 m3/ndm, san pham g6 van ghép c6 cong sudt hon 35,000
mang chinh 1a: san xuat kinh doanh d4 (da op lat, da xay m3/ndm. PTB cung cap dich vu stra chira xe Toyota v6i cong
dung); san xuat kinh doanh céc san pham g, kinh doanh va suat hon 40,000 lugt xe/nam va tiéu thu hon 2,500 chiéc/nam.
cung cip dich vy xe 6 t6 Toyota tai thi truong Viét Nam. SBS danh gia PTB Trung Lap véi gid CP ¢ thoi diém hién tai.
Piém nhéin doanh nghiép
- 5 - PTB c0 loi nhudn ting truéng cao, ké hoach nim sau tich cuc
e e 3 - o Nam 2019, Phi Tai ghi nhan DT dat 5,552 ty, tang 17.7% 0
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v6i ciing ky, nganh 6 t6 taing manh nhét ting 27% so véi nim
ngoai, dat gan 1,950 ty, nganh gd ting 13.4% ghi nhan & mirc
2,088 ty va nganh da tang 13% cung ky dat gan 1,495 ty.

o LNTT dat 550 ty, ting 16% so véi 2018, nganh d4 ting thap
nhét (ting 10% cung ky) song lai chiém ti 65% tong LNTT
dat duoc (hon 355 ty) va nganh gd ting truong manh nhét &
muc 70% vai hon 150 ty.

e K& hoach nam 2020, PTB dat muc tiéu doanh thu hop nhét
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Thong ké gia ¢ phiéu

Cao nhat 52 tudn (VND) 76,500 i ) , R -
Thép nhit 52 tuin (VND) 59,000 dat’6,4OOA ty, tang Frusmg IOSA) sor v6i ketmqua 2019 va lai
KLCP khop Iénh TB 10 phién 30201 . trude thue dat 600 ty, tang 9% so vi thuc hicn 2019. -

= ——— - Linh vuwe do g0 sé la mdang kinh doanh chu lwc thoi gian tJi
Thong tin Co phicu e Cudc chién thuong mai My - Trung dang tao ra nhiéu don
Gia tri von hoa (ty dong) 3,216.36 hang gd tir M. Bén canh d6, EVFTA ciing dugc danh gia 1a
KLCP luu hanh 47.30 tri¢u dong luc to 16n thuc day cho ting truong dai han.
P/B 1.82 e Ngoai Wal-Mart la khach hang hién hitu tir 3-4 nam tr¢ lai
EPS 9,204 day, Phua Tai cling da thu hut dugc thém 3-4 khach hang méi
P/E 7.39 0 My, trong do ndi bat 1a MasterBrand. Hién thi truong My
Ti suat lgi nhuan déng gop khoang trén 50% DT xgét kh,éu dc*i g0 cua PTB.
Ti sudt LN rong 8.23% Ngoal ra PTB f:on ‘XK do go Sfmgi cac riu’orc Clgau ’Au va‘ UC.’..
ROA 13.37% ° Cong ty d‘a dau Eu‘ 248 .ty d.e nang cong s,uat céc Ilha may
ROE 99.00% PElu‘orc "l;har}h, Dong NAal, V.lna. G7, uéc tinh sé nang tong

_ cong suat lén 50%. Hién tai Vina G7 dang hoat dong 70%

Chi 50 tﬁiﬂChinh cong suét thiét ké, nang thém 30% cong sut ciia VinaG7 1én
Tong ng/Tong tai san 0.51 100%; nang cong suat ciia nha may ché bién gd Phu Cat (giai
Téng ng/ Vén CSH 1.05 doan 1 tr 40% lén 80%, giai doan 2 tir 30% lén 80%).

Linh vwe dd op ldt sé tiép tuc ting trwéng trong dai han

¢ PTB s6 hiru 11 mo6 da granite, basel va d4 nghién sang; 7 nha
may san xuat Op lat va 1 don vi san xuat da xdy dung. Tong
cong suit ché bién da 6p lat hon 6.5 triéu m2/ndam. Nho
chuyén dich sang nhirng san pham chat lugng cao va loi thé
trlr lwong da khai thac con 16n (khoang trén 53.5 triéu m3)
nén cong ty ludn gilr duoc bién LN gép nganh da ¢ mirc cao.

¢ PTB du kién dau tu khoang 300 ty cho nha may d4 nhan tao
da thach anh & KCN Nhon Trach, Déng Nai. Trong do, tién
thué déat khoang 94 ty, chi phi xdy dung nha xuéng khoang
66 ty va trang thiét bi 1a 140 ty va s& dua vao van hanh nia
cubi nam 2020. Cong sudt nha may 1a 400.000 m2/nam.

Bieu do ky thua
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Phan tich doanh nghiép

CO HOI

- Co hoi dich chuyén thi
truong cung ung to Trung
Qudc sang cac nudc khac
trong d6 co Viét Nam.

- Huong loi tu cac hiép dinh
thuong mai giita Chau Au
va Viét Nam... dé mo rong
quy mé thi truong, khai thac
hét cong sudt cac nha may
d3 va dang dau tu.

PIEM MANH

- La doanh nghiép lau
nam, c¢6 thuong hiéu, 6 uy
tin cao trén thi truong.

-V6i cac mo da Granite,
Basal tai: Binh BDinh;
Khanh Hoa; Baknéng; Pht
Yén co trit lugng 1on voi
mau sic va chét lwong tdt,
day 1a yéu t6 thuan loi dam
bao 6n dinh ngudn cung
nguyén lidu dau vao.

-Chién lugc quan ly chu
trong chat lugng ting sin
phim, tao nén ting cho
xuét khau bén virng.

THACH THUC

- Truy xuat ngudn gbc gd hop
phap khi xuat khau sang My
va cac nudc chau Au. P gb
VN c6 nguy co ap thué chéng
ban pha gi4, dic biét tir My.

-Mang xe 6 t6 dang bi canh
tranh manh vé gia ciing nhu
thi phan, khi ¢6 nhiéu doanh
nghié¢p moi tham gia thi
truong trong nudc.

-Mang da dang c6 dau hiéu
chitng lai do hoat dong xay
dung trong nudc ¢6 nhidu bién
dong, tién do cac du an BDS
cham lai trong ngén han

PIEM YEU

- Hién nay khoang 32% g6
nguyén liéu gb tron, gbd xé va
van cong nghi¢ép cua PTB
dang phai nhap khau, nén bién
dong gia NVL gb s& tac dong
16n dén loi nhuan cua PTB.

-Cong tac tuyén dung, dao tao
ngudn nhan lyc lao dong quan
1y gian tiép, cong nhan tryc tié
san xuét khong theo kip tde do
dau tu phat trién lam anh
huéng dén hiéu qua khai thac
cac du an dau tu méi.

So sanh tai chinh cac doanh nghiép trong nganh

Rui ro dau tw

- Thi trudng bat dong san bat loi s€ lam cham tde do tang truong

DT ciing nhu ty suat lgi nhuén gdp ctia mang kinh doanh da

- Viéc chia c¢b tirc bang c¢6 phiéu qua nhiéu va phat hanh c6 phiéu

ESOP 16n ¢6 nguy co 1am pha lodng ¢ phiéu PTB, dan dén tbc
do tang truong EPS chirng lai va co6 nguy co giam sut.

Dinh gia doanh nghiép

(1) PP Chiét khdu dong tién (FCFF):

Cac gia dinh: DT nam 2020 dat 6,400 ty dér}g, LNST dat 500
ty dong; 2021-2025: DT tang truong 15%; toc do tang trudng
bén virng sau nam 2025: 1%; WACC: 12.06%

Gia tri hop 1y ciia PTB: 77,800 dong
(2) PP Sosanh P/E :

EPS hién tai la 9,204 va P/E ky vong 1a 8.2 (P/E trung binh
ctia cac doanh nghiép dau nganh tuong duong la 8.2).

Gia tri hop 1y ciia PTB: 75,473 dong

Két qua Ti
trong
FCFF 77,800 50%

P/E 75,473 50%

Khuyén nghi - TRUNG LAP

SBS nhin dinh: PTB la DN lau nim dau nganh, cé uy tin ,
doanh nghi¢p dugc hudng loi nhiéu tr cudc chién thuong mai
My - Trung va hiép dinh EVFTA vira dugc ky két, PTB sé& ky két
dugc nhiéu hop dong tir cac ddi tac & thi truong My sau khi san
pham dd g cua Trung Qudc bi ap thué 25% va cac san phdm cua
doanh nghiép s& tang tinh canh tranh hon khi xuét khau sang thi
truong EU gitip DN mé rong va tim kiém dwoc nhiéu thi truong
méi trong thoi gian téi. Gia tham chiéu cia PTB 18/02/2020 1a
67,300 kha sat v6i gia gia tri hop 1y cua c¢d phiéu do d6 SBS danh
gid PTB ¢ muc Trung Lap. Tuy nhién ching t6i s& danh gia
PTB & mic Hip din trong truong hop gia ¢ phiéu diéu chinh
vé vling gia 60,000 dong.

PP dinh gia

Gia muc tiéu

76,636

Khuyén nghi: Trung Lap

Cic chi sd %\ PTB co loi nhuan tang ||

trudng cao, trien vong

ROE (%) 29.00% 46.34% 43.83% 34.84% niam sau tich curc.

ROA (%) 13.37% 36.57% 27.36% 25.84% —
Linh virc 86 g0 s€ 1a

EPS 9,204 5,600 8813 4,373 mang kinh doanh chu
lrc thoi gian téi.

PE 7.39 8.61 863 6.52 =

PB 1.82 36 385 1.72 Linh vuc d4 Op lat s&

: tiép tuc ting treéng
TongNgVCSH| 105 03 063 0.38 trong dai han.




KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhitng thong tin va quan diém dugc cho 1 déng tin cdy nhit, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day dii ciia nhitng thong tin trén. Nhimng quan diém c4 nhan
trong bao c4o nay da duoc can nhic can than dya trén nhitng ngudn thong tin ching t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén co thé thay doi bat ctr liic nao, do d6 chiing toi khéng
chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong dugc coi 1a mot hinh thirc chao ban hoic 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cic cong ty con va toan thé can by cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cic nghiép vu ngan hang dau tu ddi véi cd phiéu duge dé cap
trong bao c4o nay. SBS s& khong chiu trach nhiém véi bat ki thong tin nao khong nim trong pham vi bio céo nay.
Nha dau tu phai can nhic ki ludng viéc sir dung thong tin cling nhung cac du béo tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép niao do sir dung nhitng thong tin d6. Tai
lidu nay chi nhim muc dich luu hanh trong pham vi hep va s& khong duoc cong bd rong rii trén cac phuong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd két noiL daw fur
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