BAO CAO CAP NHAT CONG TY Ngay 16 Thdng 09 Ném 2021

N

EVEREST

SECURITIES

Cong Ty C6 Phan Phu Tai [MUA, +26.2%]
(PTB: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021E
Gia c6 phiéu (ddng/cp) 99,000 Doanh thu (ty déng) 4,719 5,549 5,601 6,830
Gia muc tiéu (ddng/cp) 125,000 Tang trudng (% y/y) 18.8% 17.6% 0.9% 21.9%
Tiém nang tang/giam (%) 26.2 Lgi nhuan rong (ty dong) 385 435 359 538
Gia cao nhat 52 tuan (déng) 104,100 Tang trudng (% y/y) 11.6% 13.2% -17.7% 50.0%
Gia thap nhat 52 tuan (déng) 46,470 Bién lgi nhuan rong (%) 8.2% 7.8% 6.4% 7.2%
Tang/giam gia 3 thing (%) 20.6 Vén chl sé hitu (ty ddng) 1,661 1,846 1,991 2,352
Tang/giam gia 6 thang (%) 29.2 Téng tai san (ty dong) 3,399 4,329 4,774 5,036
Tang/giam gia 12 thang (%) 112.6 ROA (%) 12.9% 11.3% 7.9% 10.0%
Gia tri von héa (ty dong) 4,840 ROE (%) 27.9% 24.8% 18.7% 22.7%
KLGDBQ (ngan c6, 3 thang) 257,200 EPS (ddng) 7,534 8,534 7,377 10,124
SL CP Iwu hanh (triéu cp) 48,597 BVPS (ddng) 33,071 36,719 39,566 48,396
Nuwdc ngoai dang sé hitu (%) 17.7 C6 tirc (dong) 1,000 1,000 3,200 3,000
GiGi han SH nuéc ngoai (%) 49.0 P/E (x) 11.4 10.0 11.6 9.8
P/E truot 12 thang (x) 11.5 EV/EBITDA (x) 7.8 7.2 7.7 7.5
P/E du phéng 12 thang (x) 9.8 P/B (x) 2.6 2.3 2.2 2.1

Nguén: FiinPro, EVS dv phdng

Tang trwdng gia so v&i VN-index NHAN PINH PAU TU
——PTB — Vn-index e Trong 1H2021, PTB ghi nhan doanh thu va Igi nhuan sau thué [an luot 13
120% 3,020 ty dong (+22% yoy) va 228 ty déng (+52% yoy)
80% e Loi nhudn ndm 2021 ting trwdng manh nh& su déng gép mang sdn xuat

gd hudng lgi tir viec don hang gia ting tir thi trudng MY va gia gd nguyén
liéu tang, va viéc ghi nhan loi nhuan tir viéc ban giao du 4n bat déng san
trong nlra cudi ndm 2021, do tinh hinh dich covid 19 chua dugc kiém soét
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55:8588385353 trong Q3.2021, ching t6i ky vong mang d4a sé& ting trwdng trd lai trong
Nguén: Fiinpro nam 2022.
e Hién nha may ché bién gb noi that tai Phu Cat, Binh Dinh d3 di vao hoat
dong giai doan 1, gilp gia tdng san lugng sdn xuat cla PTB trong cac quy
t&i, dac biét 13 xuat khiu dén thi truding My ting manh.
e Nho xuat khiu gb di My ting dot bién, mang vat liéu xay dwng ting trudng
&n dinh va bat dau ghi nhan lgi nhuan tir bat dong san, ching tdi wdc tinh
LNST thué Q3.2021 dat khodng 179 ty dong, ting 79% yoy.
e Cho ndm 2021, ching tdi du phdng doanh thu va loi nhuan sau thué ndm
2021 dat Ian lwot 13 6,730 ty dong (+2.0% yoy) va 538 ty déng (+50.0%
yoy).
PINH GIA VA RUI RO
e Chung toi sir dung phuong phap PE dé dinh gia c6 phiéu PTB.
Khuyén nghi MUA véi gia muc e Gia muc tiéu: Dya trén trién vong PTB ndm 2021 ching t8i nang murc gia
tiéu 125,000 d6ng/c6 phiéu muc tiéu |&n 125,000 d6ng/cd phiéu.

e Chung tbi gitt khuy&n nghi MUA cho c6 phiéu PTB, c6 phiéu PTB dang giao
dich & murc PE khd ré va trién vong nganh gd, d4 ting trudng vuot troi.

e RUi ro: Gidn cach x3 hoi kéo dai cé thé anh hudng dén chi phi van tai va
gian doan hoat déng xuat khiu cla cong ty.

Tran Van Thao, CFA — Chuyén vién Nghién ciru
thaotv@eves.com.vn
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Co ciu doanh thu va lgi nhuan

truwédc thué 2021
Mang hoat | Doanh thu LNTT
dong (ty dong) | (ty dong)
pa 1,400 224
Go 3,900 293
Xe 800 8
BDS 700 112
Khac 30 3
Téng 6,830 639

Ngudn: EVS wdc tinh

CAP NHAT KET QUA KINH DOANH NAM Q2.2021
Trong 1H2021, PTB ghi nhan doanh thu va lgi nhuan sau thué lan luot 13
3,020 ty dong (+22% yoy) va 228 ty déng (+52% yoy).

Mang gb

Hién PTB c6 4 nha may ché bién gb tinh ché& gdbm cac nha may Vina G7 (Ddng
Nai), Phu Tai (Pong Nai), Phu Cat (Binh Dinh) va Thang Lgi (Binh Binh). Téng
nang luc san xuat ndm 2020 dat 50,000 m3 gd nguyén liéu va 64,400 m3 gb
tinh ché (trong d6 25,000 m3 vén gd ghép va 39,400 m3 dd gb ndi ngoai
that).

1H2021, doanh thu va loi nhuan gép mang gb dat [an lwot 14 1,816 ty dong
(+39.7% yoy) va 438 ty déng (+58.1% yoy). Trong d8, doanh thu xuat khau
dat 1.544 ty dong, chiém 85% doanh thu mang g, do vy xuat khau van I3
yéu t6 chinh gitip mang gb ting trwdng. Thi trudng My, EU va Nhat Ban van
Ia thj trwdong chinh, gid gb nguyén vat liéu & My ting dot bién 88% trong
khoang thoi gian 1H2021, dan t&i gid ban cla thanh pham xuat khau chi yéu
cla PTB ting. PTB chi y&u xuat khau gb tinh ché chiém hon 98% va khoang
2% la gb nguyén liéu.

PTB hudng lgi tir nhitng xu huwéng ting trudng cla nganh xuat khau gd va
san pham gd Viét Nam, dic biét tai thj treong MY ké tir gitta ndm 2018 - thi
trwdng trong diém cua nganh néi chung va PTB ndi riéng.

Hién nha may ché bién gb ndi that tai Phu Cat, Binh Dinh d3 di vao hoat
déng giai doan 1, gilip gia ting san lwong san xuat cla PTB trong cac quy tdi.

Chung t6i wéc tinh doanh thu mang gd ndm 2021 sé& dat 3,900 ty dong
(+29.6% yoy) va LNTT dat 293 ty dong (+31.8% yoy). Bién lgi nhuan gép cai
thién 1&n 25% so v@&i 23.1% so v@i cung ky do hudng loi tir viéc nhu ciu ting
va gia tang cla thi truong My.

Mang d3

1H2021, doanh thu va lgi nhuan gép mang d4 dat lan luot la 712 ty déng
(-1.0% yoy) va 197 ty déng (-7.9% yoy). Bién lgi nhuan gbp bi thu hep con
27.7% so véi mirc 29.8% cung ky chl yéu do anh hwéng cda dich bénh covid,
dan dén gia ban san pham gidm va viéc dua nha may D4 thach anh méi vao
hoat dong dan dén chi phi khau hao ting. Ty trong xuat khau mang da dat
28.1% so vdi 38.1% cung ky.

D& khdi nguyén lidu cha PTB dén tir 3 ngudn gdm tu khai thac, mua trong
nwédc va da khdi nhap khau. Trong d6, theo théng tin cdng b cla doanh
nghiép, ty trong trung binh ngudn nguyén liéu theo m3 [an lugt 15%, 60% va
25%.

DaBi v&i ngudn tu khai thac, PTB hién s& hitu tdng cdng 11 méd dd véi tdng trir
lwgng 52,7 triéu m3 vai thai han khai thac trung binh con lai trén 20 nam.

P6i véi ngudn mua ngoai trong nuwdc, ngudn da cla doanh nghiép chi yéu tir
céc tinh Binh Dinh, Phu Yén, Ddng Nai va Khanh Hoa.
D3i v&i ngudn da khdi nhap khau, PTB nhap tir Brazil, Y va Thd Nhy Ky dé ché

bién dong d4 &p at cao cap.

Mang d4 PTB c6 tdng cdng 14 nha mdy ché bién véi tdng cdng suat khoang 7
triéu m2/n3m. Trong d6, 12 nha may ché bién d4 6p Iat, 1 nha may ché bién
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da thi céng va da xay dwng clng 1 nha may da nghién sang.

Hoat ddng tiéu thu cha cdc doanh nghiép ché bién da ty nhién chi yéu tap
trung tai tinh c6 nha may va cac tinh thanh 1an can. Vi vy, sdn phdm PTB chd
y&u canh tranh vé&i cac doanh nghiép khai thac va ché bién da trong vung
cling nhu da 8p 1at tw nhién nhap khau. Do d3c thi nganh, gia ban khéng cé
sy thay d6i hodc chénh léch 16n gitra cac doanh nghiép. Y&u t8 canh tranh
chinh 13 s& lwgng mau ma cung cap khi ma hoa tiét hay van cla san pham
hoan toan do ty nhién dinh sn.

Chung t6i udc tinh doanh thu va lgi nhuan truwdc thué ndm 2021 cla mang
da dat lan luot 1a 1,400 ty dong (-3.0% yoy) va 224 ty dong (-5.5% yoy). Bién
loi nhuan gop duoc du bao cai dan sau ndm 2021 khi tinh hinh dich bénh bat
dau duoc kiém soat tét hon.

Mang 6 td

1H2021, doanh thu va lgi nhuan gép mang 6 té dat [an lwot 1a 486 ty déng
(-12.3% yoy) va 25 ty déng (+28.7% yoy). Mang thuong mai 6 t6 bi tic dong
manh bé&i tinh hinh dich covid. Mang é t6 chl yéu déng gép vao doanh thu
hd tro dong tién cho cdc mang con lai, nhung déng gép vao Igi nhuan khéng
nhiéu, bién lgi nhuan gdp & giai doan binh thuwdng cling chi dat 1-2%.

Chung t6i wdc tinh doanh thu va lgi nhuan trudc thué ndm 2021 cda mang 6
t6 dat lan lwot 13 800 ty déng (-36.3% yoy) va 8 ty dong.

Mang bat ddng san

PTB nhan chuyén nhugng dyu an tir CTCP Hoang Anh Gia Lai, t6ng mirc dau
tu 1a 1,000 ty déng. Cong ty dang thir nghiém & Iinh viec bat dong san va sé
nghién ctu tir tir cho viéc trién khai cac dy an khac, du kién ban giao dy an
vao 2H2021 va dau ndm 2022 quy md dy an gdbm 33 tang ndi, 2 tAng ham,
622 can ho va 12 shophouse, lgi nhuan uéc tinh cla du an dat khoang 220 ty
dong.

Chung t6i cho rang trong ndm 2021 PTB s& ghi nhan 50% gid tri ban giao dy
an va ghi nhan doanh thu va lgi nhuan trudc thué [an lugt 13 600 ty déng va
98 ty dong, cung ky PTB khdng cé ban giao du dn bat déng san nao. Viéc ghi
nhén lgi nhuén tir viéc ban giao du an la déng luc tang trwdng chinh ctia PTB
trong nam 2021 va nam 2022.

PINH GIA VA KHUYEN NGHI

Chung t6i dy phéng doanh thu va lgi nhuan sau thué ndm 2021 dat [an luot
13 6,730 ty déng (+2.0% yoy) va 538 ty déng (+50.0% yoy).

Loi nhuan ndm 2021 tiang trwdng manh nho sy déng gdép mang san xuat goé
hudng lgi tir viec don hang gia ting tir thi treong MY va gia gb nguyeén liéu
tdng, va viéc ghi nhan lgi nhuan tir viéc ban giao du an bat dong san trong
ntra cudi nam 2021, do tinh hinh dich covid 19 chwa dwoc kiém soét trong
Q3.2021, ching t6i ky vong mang da sé tang trudng tré lai trong ndm 2022.

Khuy&n nghi MUA ¢ phiéu PTB véi PTB hién dang giao dich & muc PE trailing 1a 11.5x va PE forward 2021 la
gia muc tiéu Ia 125,000 ddng/ cp. 9.8x. Chung tdi khuyén nghi MUA c8 phiéu PTB véi gid muc tiéu 1a 125,000
) dong/cp.

RUi ro: Gidn cach xa hoi kéo dai cé thé anh hudng dén chi phi van tai va gian
doan hoat dong xuat khau cla cong ty.
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Bdao céo K&t qua HPKD

Bang can d6i ké toan

(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Doanh s& thuan 4,719.07 5,549.14 5,601.24 TAI SAN NGAN HAN 2,096.12 2,440.61 2,738.23
Gia vén hang ban -3,876.04 -4,517.93 -4,460.35 Tién va twong duong tién 67.04 126.52 167.78
Lai gop 843.02 1,031.21 1,140.89 Gid tri thuan dau twngdn han 157.55 50.45 112.60
Thu nhéap tai chinh 26.97 16.31 23.79 Cac khoan phai thu 730.96 739.10 824.19
Chi phi tai chinh -66.81 -96.55 -106.38 Hang tén kho, rong 1,020.17 1,321.76 1,440.42
Trong d6: Chi phi l3i vay -57.21 -92.31 -89.24 TAI SAN DAl HAN 1,303.12  1,888.08  2,035.53
Chi phibédn hang -177.41 -223.62 -422.11 Phai thu dai han 10.72 18.98 19.50
Chi phiquan lydoanh nghiép -157.47 -185.44 -196.70 Tai san c8 dinh 1,081.39 1,479.73 1,462.75
L3i/(18) tir hoat dong kinh doanh 468.30 541.91 439.49 Gia tri rong tai san dau tv 0.00 0.00 0.00
Thu nhap khéc 11.97 11.99 28.96 Tai san d& dang dai han 93.46 158.11 249.58
Chi phikhac -5.20 -3.86 -6.14 TONG CONG TAI SAN 3,399.24 4,328.69 4,773.76
Thu nhap khac, rong 6.77 8.13 22.82 NQ PHAI TRA 1,738.35 2,483.18 2,783.13
L3i/(18) tir cong ty lién doanh 0.00 0.00 0.00 N¢ ngén han 1,655.56 2,203.42 2,462.28
L&i/(16) rong trudc thué 475.07 550.04 462.31 Phai tra ngudi bdn 327.19 44411 528.59
Chi phithué thu nhap doanh nghiép -75.26 -93.23 -83.00 Ngudi mua tra tién trudc 27.38 28.41 270.98
L3i/(16) thuan sau thué 399.81 456.80 379.31 Doanh thu chuwa thyc hién ngén b 0.15 0.21 0.19
Loi ich cla c8 déng thiéu sé 15.18 21.43 20.80 Vayngan han 1,131.28  1,519.42  1,397.41
Loi nhuan clia C8 déng clia Cdng ty me 384.63 435.38 358.50 No dai han 82.79 279.76 320.85
Phai trd nha cung cdp dai han 0.00 0.00 0.00
Chi s6 hoat déng Ngudi mua tra tién trudc dai han 0.00 0.00 0.00
2018 2019 2020 Doanh thu chua thyc hién 0.00 0.00 0.00
Ty sudtlgi nhuan gop 17.86% 18.58% 20.37% Vaydai han 74.02 270.50 307.49
Ty sSudt EBIT 10.77%  11.21% 9.32% VON CHU S& HOU 1,660.89  1,845.52  1,990.63
Ty sudtlgi nhudn trudc thué 10.07% 9.91% 8.25% Vén gép 485.99 485.99 485.99
Ty sudtlgi nhuan thuan 8.47% 8.23% 6.77% Thing duwvén c6 phan 162.13 162.13 162.13
L&i chua phan phéi 387.17 445.73 380.06
Bdo cdo lwu chuyén tién té Loi ich ¢6 déng khdng kiém soat 53.65 61.01 67.75
Gian tiép - Ty VND 2018 2019 2020 TONG CONG NGUON VON 3,399.24 432869  4,773.76
L3i truwdc thué 475.07 550.04 462.31
Kh&u hao TSCD 169.66 190.93 220.75 Chi s8 chinh
L5i/(18) tir hoat déng dau tu -15.02 -13.08 -23.32 2018 2019 2020
Chi phi l3i vay 57.21 92.31 89.24 Chisé dinh gia
L&i/(16) trwdc nhitng thay d6i vén lwu dong 679.51 817.93 749.78 P/E 11.38 10.04 11.62
(Tdng)/gidam cdc khodn phai thu -210.95 -121.07 -2.22 P/E pha lodng 10.83 9.57 11.62
(Tdng)/giam hang tan kho -299.64  -299.19  -118.66 P/B 2.59 2.33 2.17
T4ng/(giam) cac khoan phai tra 132.13 103.20 357.21 P/S 0.88 0.75 0.74
( Tang)/giam chi phi tra trudc -16.08 -103.13 46.91 P/Tangible Book 2.55 2.29 2.12
Luwu chuyén tién té rong tlr cdc hoat dong san xuat ki 149.79 223.29 829.73 P/Cash Flow 27.81 18.65 5.02
Tién mua tai san cd dinh va cactai san dai hank -324.82 -612.79 -479.98 Gia tri doanh nghiép/EBITDA 7.82 7.17 7.68
Tién thu dugc tirthanh 1y tai san c8 dinh 6.09 19.35 33.48 Gia tri doanh nghiép/EBIT 10.44 9.37 10.92
Tién cho vay hodc mua coéng cu ng -137.66 -0.95 -50.00 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tir phdt hanh cong cy 0.00 125.85 0.00 ROE% 27.90 24.83 18.69
Pau twvao cdc doanh nghiép khéac -4.20 -41.62 0.00 ROA% 12.86 11.27 7.88
Tién thu tirviéc ban cdc khodn dau twvao cdc doe 0.01 0.00 -5.60 ROIC% 17.73 17.11 14.13
C6 tic va tién |3i nhan duoc 10.06 9.35 4.53 Cau trdc tai chinh
Luu chuyén tién té rong tir hoat dong dau tu -450.53 -500.82 -497.57 Ty sudtthanh todn tién mit 0.04 0.06 0.07
Tién thu tr phat hanh c6 phié€u va vén gép 226.61 0.00 0.00 Ty sudtthanh todn nhanh 0.48 0.39 0.41
Tién thu dugc cac khoan di vay 2,966.27  4,559.95  3,906.07 Ty sudtthanh todn hién thoi 1.27 1.11 1.11
Tién trd cdc khoan di vay -2,838.77 -3,975.19 -3,990.64 Téng cdng ng/Vén CSH 1.05 1.35 1.40
C6 tirc d3 tra -42.00 -165.01 -150.64 T6ng cdng ng/Téng Tai sdn 0.51 0.57 0.58
Luu chuyén tién té tir hoat dong tai chinh 312.12 336.94 -290.97 Chisé hoatddng
Luwu chuyén tién thuan trong ky 11.38 59.41 41.19 Hé s6 quay vong phai thu khéch t 8.65 8.35 8.45
Tién va twong duong tién dau ky 55.42 67.04 126.52 Hé s& quay vong HTK 4.45 3.86 3.23
Tién va twong duong tién cudi ky 67.04 126.52 167.78 Hé s& quay vong phai trd nha cun 13.80 11.72 9.17
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN cAo

Cdac thdng tin trong bao cédo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I4 dang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C8 phan Ching khodn EVEREST (EVS), EVS khdng chiu

trach nhiém vé do chinh xac clia nhitrng théng tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thoi diém phat hanh, khdng dugc xem 13 quan diém cla EVS va cé thé thay d6i ma khéng can thong bdo. EVS

khéng cé nghia vu phai cip nhat, sira d&i bdo cdo nay duwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng

hop céc quan diém, dy bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bdo céo

nay duogc thu thap tir nhiéu ngudn khac nhau va ching tdi khéng ddm bao vé d6 chinh xac cla théng tin. Bdo cdo nay chi

nham muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu cac nha dau tw ca nhan cda EVS va khéng mang tinh

chat khuy&n nghi mua hay ban b3t cl chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,

tai san xuat, phat hanh cling nhuw tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khéng cé su

chap thuan bang van ban cla EVS. Khi st dung céc ndi dung da duwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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