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CTCP Phu Tai (PTB) Bao cao bPHCD & KQKD
Nganh Pa ngénh 2021 Q1/22 2022F
Ngay bao céo 18/04/2022 Tang trwdng DT 15,9% 24,0% 20,5% 80%
Gi& hién tai 129.500VND Tang trwdng EPS 42,7% N/A  20,9% 40%
Gia muc tiéu* 98.300VND Tang trwdng EPS**  11,6% N/A  26,8%
TL tang -24,1% Bién LN gop 22,4% N/A  22,5% 0% .~ U Liawes
Loi suét cb tirc 2.2% Bién LN rong 7.9% N/A  7,9% SPE A e
Tbng murc sinh 1 -21,9% EV/EBITDA 9,7x N/A  65x -40% : : : :
KN gan nhat* PHTT P/E* 16,3x N/A 12.8x T04/21 TO7/21 T10/21 TO01/22 T04/22
GT vén héa 273,4tr USD PTB VNI Tong quan vé Coéng ty
Room KN 12,5tr USD P/E (truot) 13,1x 16,6x Tién than la mét doanh nghiép nha nwéc tai tinh
GTGD/ngay (30n) 1,3tr USD P/B (hién tai) 2,6x 2,5x Binh Binh, PTB hién hoat dong trong 3 linh Ve
C6 phan Nha nwéc 0,0% No' rong/CSH 74,4% N/A chl’ntj: khai thac va san xuat da ép’ lat, xuat khau
SL ¢b phiéu Ivu hanh 48,6 tr ROE (truot) 23,4% 15,4% do go sang My va EU, va phan phoi xe Toyota tai
Pha loang 48,6 tr ROA (trwot) 10,0% 2,5% mién Trung. Cong ty c':L”Jng tham gia vao linh vyc
** EPS c6t Ii khéng bao gdm lgi nhuan tir mang BDS & BBS trong 6 thang cudi nam 2019.
* cap nhat ngay 08/02/2022 chuwa diéu chinh theo ké& hoach phat hanh vén da dwoc phé
duyét tai PHCD
ﬁ:;;‘é“najigﬁ““ Da tang trirdng manh, tang von deé giam ty |é don bay

Chung t6i da tham dy BPHCB nam 2022 cta CTCP Phu Tai (PTB) tai tinh Binh Binh vao ngay 16/4.

Nouy=n Thao Vy Nhirng ghi nhan chinh clia chdng t6i nhw sau:

Trwdng phong

e K& hoach kinh doanh cho n&m 2022: PTB dat ké hoach LNST nam 2022 dat 632 ty ddng
(+20% YoY - 104% dw bao nam 2022 cla ching t6i). So véi dy bao cta ching toi, BLD ky
vong tich cwe hon déi véi mang gé noi that va mang bat ddng san, bu lai cé quan diém kém
kha quan hon déi véi mang da.

e Theo ban lanh dao, LNTT cét 16i quy 1/2022 so bd (khdng bao gdbm mang bat déng san)
dat khodng 150 ty déng (+20% YoY - 23% dw bao nam 2022 clia ching tdi). Két qua kinh
doanh téng ctia PTB dang cé xu huwéng phi hop véi ky vong ctia chang tdi, nhwng tirng
mang di theo huwéng khac nhau.

e Nhu cau cta khach hang trong mang gb noi that van cao. Dwa trén nhan xét cGa ban 1anh
dao, ching t6i wéc tinh rang doanh thu ctia mang gé trong quy 1/2022 da tang 18% YoY,
cao hon ky vong cuta chung toi.

e Mang da ctia PTB c6 KQKD thap hon ky vong ctia ching ti do nhu ciu trong nwéc va kha
nang tham nhap thi truéng xuat khdu yéu hon duw kién ciing nhw dich COVID-19 dang tri
ho&n viéc m& réng cong suét cta PTB.

e PTB sé tiép tuc theo dudi mang phat trién bat ddong san. Theo ban lanh dao, dw an sap téi
cla cong ty la mot dw an can hé cé quy mé nhd hon so véi dw an Pha Tai Residence.

e PTB sé phat hanh quyén mua cd phiéu gém 20% sé cd phiéu hién hivu vé&i gia chiét khiu
khodng 70% so v&i gia thi trwdng hién tai. K& hoach phat hanh quyén nay phuc vu cho viéc
tang vdn XDCB va giam ty |é don by, theo PTB.

e Chung tdi chwa dwa dy an bat ddng san thir hai ctia PTB va ké& hoach phat hanh quyén vao
dw bao cua chung t6i.

Vui long xem thém chi tiét & trang sau.
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Hinh 1: Ké hoach kinh doanh nam 2022 va KQKD quy 1/2022 so b6 ctia PTB

Ké

hoach

2022 2022

cua

VCSC
Doanh thu 6.490 7.250 12% 7.804 93% 1.736 24% 22% 3.713 23% 48%
Gb noi that 3.436 3.990 16% 4.020 99% 983 18% 24% N/A N/A N/A
Pa 1.444 1.670 16% 1.739 96% 401 18% 23% N/A N/A N/A
Phan phdi 6 to 1.085 1.065 2% 1.302 82% 230 0% 18% N/A N/A N/A
BDS 512 510 0% 743 69% 122 N.M. 16% N/A N/A N/A
Khac 100 15 -85% 0 N.M. 0 N.M. N.M. N/A N/A N/A
LNTT 651 790 21% 752 105% 180 44% 23% 393 38% 50%
Gb noi that 296 377 27% 330 114% 88 39% 27% N/A N/A N/A
Pa 202 245 21% 291 84% 59 11% 20% N/A N/A N/A
Phan phdi 6 to 14 17 16% 26 64% 4 -47% 14% N/A N/A N/A
BDS 120 133 11% 140 95% 30 N.M. 21% N/A N/A N/A
Khac 18 18 0% 0 N.M. 0 N.M. N.M. N/A N/A N/A
LNTT cét I6i* 531 657 24% 613 107% 150 20% 23% N/A N/A N/A
LNST 526 632 20% 608 104% N/A N/A N/A N/A N/A N/A

Ngudn: PTB, VCSC; * khong bao gébm bat déng san, ** co' cAu doanh thu va LNTT I& wdc tinh clia VCSC

PTB dang ting von chu sé& hivru dé giam ty 1é don by do dang c6 ty 1é don bay cao. PTB sé
goi vén 12 triéu USD & murc 25.000 déng/cd phiéu sau khi chia cb tirc cb phiéu (35.000 ddng/cd
phiéu truwdc khi chia cb tirc cb phiéu). 22% sb lwong cb phiéu hién hivu cha cong ty sé& duwoc phat
hanh v&i 20% thdéng qua phat hanh quyén va 2% con lai théng qua ESOP — ¢b phiéu ESOP c6 thoi
gian han ché giao dich 1a 3 n&m.

Mang g6 ndi that duy tri da tang trwéng. Theo ban lanh dao, PTB chwa nhan thay nhu ciu giam
do Iinh vc nha & chirng lai tai cac thi trudng phat trién - dac biét tai My - nhu cau khach hang cia
PTB van & murc cao so v&i dau nam. PTB da nhan dwoc don dit hang dé giao hang dén hét thang
9/2022. Ban |anh dao ciing bao hiéu c6 kha ndng sé c6 bat ngd tich cwc vé don hang so véi ké
hoach hién tai cho mang gé. Ngoai ra, bién lgi nhuan cai thién so v&i cling ky nam truwéc trong quy
1/2022 nh¢ loi thé kinh té v& quy mé, bu lai bj anh hwédng mét phan nhe viéc PTB hd tro gid ban
cho khach hang trong bdi canh chi phi van chuyén cao.

Mang kinh doanh da dang tring trweéng cham hon so vé&i dw kién. Ngoai nhu cau trong nwédc
phuc hdi cham, PTB da gidi quyét nhivng gian doan lién quan dén dich COVID-19 vé viéc phé duyét
va xay dwng nha may da thach anh th( hai cia cong ty. Vé tri¥ lwong da, mé da Yén Bai ctia PTB
da tiép tuc khai thac, nhung s& mét 1 dén 2 nd&m dé PTB cham dém phan trir lwong co gia tri thwong
mai I&n cia mé da nay.

PTB tiép tuc theo dubi mang phat trién bat dong san. Cong ty dat muc tiéu mé réng quy dat tai
tinh Binh Dinh. Dy an c&n ho th® hai cla cong ty ndm tai trung tm Quy Nhon va c6 thé bat dau
mé& ban vao dau nam 2023, theo ban I&anh dao. Dbi v&i dw an dau tién cla cong ty - Phi Tai
Residence - PTB dy kién ghi nhan khoéng 30 ty ddng LNTT trong quy 1/2022 - twong duong 22%
dw bao ca nam 2022 cua chung toi.

PTB sé né lwc nang mirc trdn s& hiru cia nwéc ngoai (FOL) Ién 49%. Cac nganh nghé kinh
doanh d& dang ky ctia cong ty hién bao gébm in &n, c6 FOL la 25%. Ban lanh dao co ké hoach bd di
nganh nghé nay trong twong lai.

Cé tirc cho nam tai chinh 2021 (chwa cé khung thoi gian thuc hién cu thé cho ca cb tire tién mét
va cb tirc cb phiéu sau day):

- Cb tlre tién mat: 500 ddng/CP (loi suét 0,4%)

- C4 tlrc bang phiéu: 10 cb phiéu hién hivu dwgc nhan thém 4 ¢b phiéu
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Xac nhan cua chuyén vién phan tich

T6i, Bui Xuan Vinh, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan
cla ching t6i vé cong ty nay. Chung t6i cling xac nhan réng khéng cé phan thi lao nao cla chiing t6i da, dang, hodc sé truc
tiép hay gian tiép c6 lien quan dén cac khuyén nghj hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich
nghién cru phu trach cac bao céo nay nhan dugc thu lao dwa trén nhidu yéu té khac nhau, bao gdm chét lvong, tinh chinh
xac clia nghién ctru, va doanh thu ctia cong ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Moéi
gi¢i tb chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/giam tuyét d6i cla gia cd phiéu
dé dat dén gia muc tiéu, duwoc xac dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
doéng thi trwdng. Céng thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cb déng (bao gém cb tirc) trong 12 thang t&i dw bao sé trén 20%

. Téng loi nhuan cd déng (bao gdm cé tirc) trong 12 thang t¢i dw bao sé dwong twr

KHA QUAN 10%-20%

PHU HOP THI TRUONG Tgngﬂlol nhuan‘co dong (bao gom co tirc) trong 12 thang téi dy bao sé dao dong
gitra &m 10% va dwong 10%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang té¢i dw bao sé am t 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cd déng (bao gdbm cb tirc) trong 12 thang téi dw bao sé am trén 20%

B6 phan nghién clru dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG BANH GIA dinh cla luat va/hodc chinh sach cong ty trong trweng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu
6, khdng con hiéu lyc dbi véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong tuong
lai c6 thé lam cho cac khuyén nghi tam thdi khéng khérp véi mirc chénh léch gitra gia thi trwéng clia ¢d phiéu va gia muc
tiéu nén viéc viéc dién giai cac khuyén nghi dau tw cin dwoc thiwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kht» khong nhét thiét sé& dién ra twong tw cho céc két qua trong twong lai. Ty gia ngoai
té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay céng cu tai chinh nao cé lién quan
dwoc néi dén trong bao cao nay. D& duwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién
hé v&i don vi dai dién kinh doanh ctia khu vuc dé& duoc giai dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

Www.vVCsc.com.vn

Tru s& chinh

Thép tai chinh Bitexco, Lau 15,
Sb 2 Hai Triéu, Quan 1, Tp. HCM
+84 28 3914 3588

Phong giao dich Nguyén Hué

Toa nha Vinatex, 1au 1&3,

S6 10 Nguyén Hug, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phong giao dich Déng Pa

9 Nguyén Ngoc Doan,

Phwérng Quang Trung, Quan Béng Pa, HN
+84 24 6262 6999

Phong Nghién clru va Phan tich

Nghién ctru & Phan tich: +84 28 3914 3588
research@vcsc.com.vn

Ngan hang, Chirng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngb Thi Thanh Trac, Chuyén vién, ext 116

- Huynh Thi Hong Ngoc, Chuyén vién, ext 138

Hang tiéu dung

Hoang Nam, Trwéng phong, ext 124

- Bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Huynh Thu Ha, Chuyén vién, ext 185

- Phan Ha Gia Huy, Chuyén vién, ext 173

Bat dong san va Co sé ha tang

Lwu Bich Hoéng, Trwéng phong cao cap, ext 120
- Thai Nhut DBang, Chuyén vién cao cap, ext 149

- Pham Minh Btc, Chuyén vién, ext 174

Khéch hang ca nhan
Vi Minh Birc, Trwéng phong cao cap, ext 363

- Nguy&n Quéc Nhat Trung, Chuyén vién cao cap, ext 129

- Téng Hoang Tram Anh, Chuyén vién, ext 363
- Bui Thu Ha, Chuyén vién, ext 364

Khéi méi gi®i va Giao dich Chirng khoan

Tuan Nhan
Giam déc diéu hanh

khoan — Khach hang té chirc
+84 28 3914 3588, ext 107
tuan.nhan@vcsc.com.vn

Chéu Thién Tric Quynh
Giam déc diéu hanh
Khéi méi gi¢i va Giao dich Chieng  Khéi M6i gi&i trong nwérc

+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich Nguyén Céng Trw
Lau 6B, 236 - 238 Nguyé&n Cong Tr,
Quén 1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich ABS

Tda nha Sailing, 14u 8, 111A Pasteur,
Quéan 1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald, Giam ddc diéu hanh, ext 105
alastair.macdonald@vcsc.com.vn

Vimé
Hoang Thuay Lwong, Trwéng phong, ext 364

- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Dién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140

- Ngo6 Thuy Tram, Trwdng phong, ext 135
- Lé Phwdc Bire, Chuyén vién, ext 196

Vat liéu va Cong nghiép
Nguyén Thao Vy, Trwéng phong, ext 147
- Bui Xuan Vinh, Chuyén vién, ext 191

Nguyén Quéc Diing

Giam déc

Giao dich Chtng khoan -
Khach hang té chirc

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn
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Khuyén cao

B4o cao nay dwoc viét va phat hanh bdi Cong ty C6 phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dya trén ngudn
théng tin dang tin cay vao thoi diém cong bb. Cong ty C6 phan Chirng khoan Ban Viét khong chiu trach nhiém vé dé chinh
xac cta nhirng thong tin ndy. Quan diém, dw bao va nhirng wéc lwgng trong bao cdo nay chi thé hién y kién cla tac gia tai
thi diém phat hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty C phan Chirng khoan Ban Viét
va c6 thé thay di ma khodng can théng bao trwdc. Bao céo nay chi nhdm muc dich cung cép théng tin cho cac t6 chirc dau
tw cling nhu céc nha dau tu c& nhan cla Céng ty ¢ phan chirng khoan Ban Viét va khdng mang tinh chat méi chao mua
hay ban bét ky chirng khoan nao dwoc thdo luan trong b4o cao nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw
van déc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dwoc sw chap thuan béng van ban cltia Cong ty
C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu st dung cac théng tin trong bao céo nay.
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