BAO CAO TRIEN VONG 2021. Bio cdo Tém lwgc Cong ty Ngay 19 Thdang 01 Ndm 2021

N

EVEREST Cong Ty Co Phan Phua Tai [MUA, +40.2%]
(PTB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020F 2021F
Gia c6 phiéu (dong/cp) 61,000 Doanh thu (ty déng) 4,719 5,549 5,661 6,534
Gid muc tiéu (ddng/cp) 85,500 Tang trudng (% YoY) 18.8% 17.6% 2.0% 15.4%
Tiém ndng tang/giam (%) 40.2 Loi nhuan rong (ty déng) 385 435 378 530
Gia cao nhit 52 tuan (déng) 65,791 Tang trudng (% YoY) 10.7% 14.3% -13.1% 40.2%
Gia thdp nhat 52 tuan (déng) 30,922 Bién lgi nhuan rong (%) 8.2% 7.8% 6.7% 8.1%
Tang/giam gia 3 thang (%) 12.5 Vén chl s& hitu (ty dong) 1,661 1,846 1,954 2,490
Tang/giam gid 6 thang (%) 26.6 Téng tai san (ty dong) 3,399 4,329 4,782 5,406
Tng/giam gia 12 thang (%) (3.0) ROA (%) 12.9% 11.3% 8.3% 10.4%
Gi4 tri v6n héa (ty dong) 2,809 ROE (%) 27.9% 24.8% 19.9% 23.9%
KLGDBQ, (SLCP, 3 thang) 236 EPS (d6ng) 7,534 8,534 8,217 11,522
SL CP lwu hanh (triéu cp) 46.059 BVPS (d6ng) 33,071 36,719 42,478 54,130
Nwéc ngoai dang s& hiru (%) 18.2 C6 tirc (dong) 1000 3000 3200 3000
Gi6i han SH nudc ngoai (%) 49.0 P/E (x) 8.2 7.2 7.7 5.5
P/E trwot 12 thang (x) 7.2 EV/EBITDA (x) 6.1 5.7 6.0 5.6
P/E du phéng 12 thang (x) 5.7 P/B (x) 1.9 1.7 1.5 1.2

Téng trwdng gia so v&i VN-index
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Nguén: Fiinpro

Khuy&n nghi Mua véi gia muc tiéu
85,500 dong/c6 phiéu

Tran Van Thao, CFA — Chuyén vién
Nghién ctru
thaotv@eves.com.vn

Ngudn: FiinPro, EVS dy phéng
NHAN PINH PAU TU

Chung tdi du bdo doanh thu thuan va lgi nhuan sau thué ndm 2020 dat
lan luot 13 5,661 ty déng (2.0% yoy) va 378 ty déng (-13.1% yoy).

Mang gb va mang d4 sé& tiép tuc déng gép chinh cho Igi nhuan cta PTB
trong nam 2021. Mang d4 du bdo s& phuc hdi trd lai sau khi dich bénh
duoc kiém soat.

Mang gb: Buoc hudng loi do khdch hang tir thi trudng My dich chuyén tir
Trung Qudc sang Viét Nam. Viéc ndng céng suit cdc nha may hién tai tir
69,500m2 lén 82,400m2 sé gilip mang gb ti€p tuc tang trwdng trong cac
nam t&i khi nhu cau tir My dang gia tang.

Mang b4t déng sdn: PTB ¢d co hdi mua lai dy an bat dong san, toa lac tai
trung tdm TP. Quy Nhon véi gid von rat thap, du kién s& ghi nhan mét
phan doanh thu va Igi nhuan trong Q1.2021. Theo céng ty, loi nhuan sau
thué cd ndm 2021 dy tinh ghi nhdn khodng 103 ty déng.

Mang 6 t6: PTB hién dang s& hitu dat hon 9,000m2 dé lam showroom cho
Toyota tai Da Nang, ngoai ra con 1 showroom phan phdi tai Binh Dinh.
Viéc phan phdi xe mang lai lgi thé dong tién dé xoay chuy&n vao cdc mang
kinh doanh khac hon la tap trung vao lgi nhuan.

U'éc tinh doanh thu va lgi nhuan sau thué ndm 2021 dat lan lwot |a 6,534
ty dong (+15.4% yoy) va 530 ty déng (+40.2% yoy).

PTB hién c6 mirc trad c6 tirc tién mit kha cao tlr 30%-35%, tuong ng véi
murc dividend yield dat 5%. Tang trudng doanh thu va lgi nhuan trong 5
ndm gan nhat déu dat trén 2 con s6. Hién PTB dang giao dich v&i mirc PE
2021 13 5.5x khd hap dan so v&i cac cb phiéu khac hién tai.

PINH GIA VA RUI RO

Chung tdi str dung phuong phép so sdnh dé dinh gia ¢ phiéu PTB
Gia muc tiéu: PTB dugc xac dinh gid hop ly & mirc 85,500 déng/cd phiéu
Chung tbi gitt khuy&n nghi MUA cho c6 phiéu PTB

RUi ro chinh cta PTB la kha ndng My danh thué hang nhap khau Viét Nam
sau khi bj ddn nhan thao tung tién té, ching tdi danh gia kha nang Viét
Nam bi dédnh thué |a thap.

www.eves.com.vn
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U'éc tinh két qua kinh doanh 2020E

Loi nhuan sau thué thudc cd déng Chung t6i dy bdo doanh thu thuan va Igi nhuan sau thué ndm 2020 dat lan luot
cong ty me cla PTB ndm 2020 dvw la 5,661 ty dong (2.0% yoy) va 378 ty dong (-13.1% yoy).

kién dat 378 ty déng (-13.1% YoY) B
Mang gb 1a mang dem lai doanh thu va lgi nhuan chinh cho PTB, trong ndm

2020 dy phéng mang gd dem lai doanh thu 2,962 ty dong (+41.7% yoy), bién loi
nhuan gdp dat 12% cao hon cling ky 13 8.1% nh tang trwéng vé gid ban va don
hang tai My do chién tranh thuong mai My - Trung.

Mang da gidm nhe trong 6 thang dau ndm do anh hwéng cla dich Covid-19
khi€n nhu cau gidm, doanh thu dy bao dat 1,378 ty déng (-6.0% yoy), bién loi
nhuan cling giam tir 12.3% cung ky xudng cdn 9% trong ndm 2020. Qua trao d&i
v&i dai dién PTB cho biét mang da duoc ky vong sé ting trudng nhe trd lai
trong ntra cudi ndm 2021 khi dai dich dwoc kiém soat tét tré lai. Thi trudng xuat
kh&u chinh cia mang da van chd yéu |a thj truong My.

Mang mua ban xe Toyota c6 su suy giam manh so vdi cung ky dat doanh thu
965 ty dong (-46.5% yoy) do dich covid-19 d3 dnh hwéng téi nhu cau di lai va
thu nhap clda ngudi dan gidam. Mang xe hién déng gdp lgi nhuan khéng nhiéu
chi chiém dudi 3% t6ng loi nhuan cdng ty. Mang xe hién |a mang dem lai dong
tién lwu déng cho PTB hon la tap trung vao loi nhuan.

Du phéng két qua kinh doanh 2021F

Loi nhuan sau thué thudc c6 dong Trong nam 2021, ching t6i dy phéng doanh thu va Igi nhuan sau thué cla PTB

cdng ty me cua PTB ndm 2021F dy dat Ian luot 13 6,534 ty dong (+15.4% yoy) va 530 ty déng (+40.2% yoy).
kién dat 530 ty déng (+40.2% YoY) ]
Chung t6i dy bdo ndm 2021 PTB s& quay lai mirc tang trwdng loi nhuan 2 con s6

dua vao s6 loi nhudn trong ndm 2020 & murc thap, va sy phuc hdi tir mang da
khi dai dich dy bdo s& duogc kiém soat vao cudi ndm 2021. Ngoai ra, mang gb
PTB sé& bat dau hoat dong nha mday gb Phu Cat giai doan 2 vao Q2.2021 gilp
nang céng sult tang tlr 69,500m2 |én 82,400m2. PTB s& ghi nhan thém lgi
nhuén tir viéc ban giao du an Phu Tai Residence tai Quy Nhon, du kién ban giao
toan bd cdn hé vao cudi Q2.2021.

Dy phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Don vi: Ty dong)

Doanh thu thuan 3,971 4,719 5,549 5,661 6,534
Gid von hang ban -3,274 -3,876 -4,518 -4,329 -5,195
Lei nhuan gop 697 843 1,031 1,116 1,339
Chi phi ban hang -178 -177 -224 -299 -327
Chi phi quan ly doanh nghiép -98 -157 -185 -196 -229
Lgi nhuan tai chinh -37 -67 -97 -114 -137
Loi nhudn trwdc thué 424 475 550 463 659
Lgi nhuan sau thué cla céng ty me 345 385 435 378 530

Ngubn: PTB, EVS du phong
Pinh gia va Khuyén nghi

Khuy&n nghi MUA déi véi cé phiéu PTB hién dang giao dich & mirc PE 2020 I3 7.1x va PE 2021 |a 5.6x, ching téi
PTB gia muc tiéu 85,500 dong/co ddanh gia cao trién vong ting trwdng clia PTB trong cac ndm tdi khi nha may gb
phiéu Phu Cét giai doan 2 di vao hoat dong Q2.2021. PTB cd lich sl trd cd tirc bang

tién mat cao dat tir 30%-35%, twong (rng véi mirc dividend yield 5%. Ching téi
khuyé&n nghi MUA c& phiéu PTB véi gia muc tiéu 1a 85,500 déng/cp, twong &ng
vOi PE muc tiéu la 8.0x.
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Ngay 19 Thang 01 Nam 2020

MUA: Loi nhuan ky vong clia 06 thang d4u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tw nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 06 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.
KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 13 dang tin ciy va dwa trén cac ngudn thdng tin d3 céng bd ra céng ching dwoc xem

14 dang tin cdy. Tuy nhién, ngoai nhitng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu

trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, dw bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thoi diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS

khéng c6 nghia vu phai cip nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trudng

hgp cac quan diém, dy bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo

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

nhdm muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh

chat khuyén nghi mua hay ban b4t c&r chirng khodn hay cong cu tai chinh cé lién quan ndo. Khdng ai dugc phép sao chép,

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

chap thuan bang van ban cla EVS. Khi st dung cac ndi dung d3 dugc 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, Nguy&n Théi 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

bién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Www.eves.com.vn



