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Cong ty Phu Tai dugc thanh lap ndm 1994, truc thudc
Quan khu 5, B6 Quoc phong. Hoat dong kinh doanh
chinh 1a san xuat va ché bién dd g6, san xuat da granite
va kinh doanh xe Toyota. PTB niém yét trén san HOSE
vao thang 5 ndm 2011. PTB s6 hitu 10 mo da granit
tai Binh Dinh, Phii Yén, Khanh Hoa, Dak Nong, Yén Béi
vdi tong cong sut 1.668 triéu m2 / ndm va 1 mo da
xay dung v6i cong suat 620.000 m3 / nam. PTB s6
hitu 4 nha may san xuét g6 tai Binh Dinh va Dang Nai

véi tdng cong suét 7.400 m3 / nam.

CAP NHAT CONG TY

San xuét go ting toc vao nhiing thang cudi nim 2021

KQKD 03/2021 tang truéng manh nhd ghi nhan BBS. Doanh thu thuan dat 1.730 ty dong (+19%
YoY), chi yéu nhd ghi nhan doanh thu tai dy an BDS Phi Tai Residence 455 ty dong (+100%
YoY). Nguoc lai, doanh thu g6 giam 13,1% YoY khi cac nha may hoat dong 70-90% cong suat
trong thoi gian gian cach, bién lgi nhuan gop giam 2% YoY do chi phi tang khi thyc hién 3 tai chd.
Mzc du doanh thu hoat dong san xuat da sut giam 12,7% YoY khi nhu cau xay dung giam nhung
bién 10i nhuan gop tang 6% Ién muc 34% do giam chiét khau ban hang. LNST dat 166 ty dong
(+65% YoY).

04/2021 dy kién hoat ddng san xuét gb phuc hdi tré lai. Chung toi du bao, téng doanh thu
Q4/2021 dat 1.871 ty dong (+17% YoY), trong do doanh thu hoat dong san xuat gé du kién dat
1.156 ty dong (+33% YoY), tang trudng cha yéu tir thi truong My (chiém 65% tdng doanh thu)
sau khi co két qua diéu tra chong ban pha gia nganh go tit Bo thuong mai My, theo do Viét Nam
khong bi ap thué nhu cac san phdm cung loai cua Trung Quoc. Dong thai, cac nha may hoat dong
t6i da cong suat ké tir thang 10/2021, riéng nha may go noi that hoat dong 40% cong suét sau
khi di vao hoat dong vao thang 5/2021. Loi nhudn trudc thué du bao dat 157 ty dong (+8,4%
YoY).

Toc dé tang truéng 2022 cham lai. Chung t6i du bdo doanh thu dat 7.464 ty dong (+14.5% YoY)
chdi yéu ti nhu cu da tir nhom khach hang cong nghiép (chiém 70% tong san lugng tiéu thy) sé
tang trudng 15% YoY tir cac du an bat dong san nha ¢ va cac du an dau tu cong. Bén canh do,
hoat dong san xuat gb duy tri tang truang dat 18,6% YoY nhd thué suat canh tranh so vai Trung
Quoc. LNTT dat 769 ty dong (+17% YoY).

Rii ro: (1) Chi phi san xuat g6 gia tang khi gia gb nguyén vat ligu va chi phi nhan cong ting; (2)
Canh tranh trong nganh déa khi cac doanh nghiép da co quy md nho ban gia thap dbi voi cac san
pham da granite; (3) Hiéu qua cac du an BDS mdi clia cong ty.

Luan diém dau tu. PTB dang giao dich & mitc PE 2021-2022 1a 9x va 7,9x. Chiing toi danh gia
PTB sé duy tri muc tang truang loi nhuan 2 chit s6 trong giai doan 2022-2023 nho xuat khau go
tiép tuc tang chii yéu tir thi truong My. DAng thoi hoat dong san xuét da phuc hoi trd lai vao 2022
nhd nhu cau dan dung va cac cong trinh cong. St dung phuang phap P/ E vdi P/E trung binh cta
nganh g6 1a 11,8x va nganh da 1a 10x, gia muc tiéu cua PTB vao thoi diém cubi nam 2022 la
118.000 ddng /CP (giam 8% so vdi bao cao trudc do diéu chinh Igi nhuan 2022). Ching t6i duy
tri khuyén nghi KHA QUAN déi vé6i cd phiéu PTB.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 1

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:thanhntk@ssi.com.vn

S$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Két qua kinh doanh Q3/2021

Doanh thu Q3/2021 dat 1.730 ty dong (+19,9% YoY). Trong do: (1) Doanh thu hoat dong khai thac da dat 343
ty dong (-12,7% YoY), do cac hoat dong thi cong tam dimg trong thoi gian gian cach dan dén nhu cau tiéu thu da
sut giam. Lgi nhuan gop bién tang 6% YoY 1&n mic 34% do giam chiét khiu ban hang; (2) Doanh thu hoat dong
san xuat go dat 723 ty dong (-13,1% YoY) do trong thdi gian gian cach cac nha may chi hoat dong 60-90% cong
suat. Chi phi 3 tai chd 1am bién lgi nhuan gop giam 2% vé mic 22%; (3) Hoat dong mua ban xe Toyota dat 169
ty dong doanh thu (-16,3% YoY). Lgi nhuan gdp ghi nhan mitc 16 22 ty dong; (4) Doanh thu bat dong sén tir ghi
nhan dy an Phi Tai Residence dat 455 ty dong (+100% YoY), lgi nhuan gop bién dat mitc 33%.

Doanh thu cac hoat dong cua PTB (ty dong) Doanh thu (ty dong), LN gdp bién (%) cia PTB
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Chi phi I4i vay trong ky tdng 61% YoY do tang vay ng dai han hon 48% so vai dau nam chu yéu dau tu vao nha
may g6 noi that Binh Dinh khi di vao hoat dong tir thang 5/2021.

Lay ké 9 thang 2021, doanh thu thuan dat mitc 4.730 ty dong (+17% YoY) nhd tang trudng manh tit hoat dong
xuat khau g6 sang thi truang My (chiém 65% tong doanh thu hoat dong san xuat g6) va ghi nhan ban 36% du an
Phu Tai Residence; LNST dat 457 ty dong (+14% YoY).

Dy bao KQKD Q4/2021 va nam 2022

Loi nhuan trude thué du bao ting truéng 8,3% YoY trong Q4/2021. Ching toi du bao doanh thu dat 1.871 ty
dong (+17% YaY) . Trong do:

« Hoat ddng san xuét g6 du kién ting truong manh 33% YoY dat mitc 1.156 ty dong nhd vao: (1) Nhu cau tiéu
thu tai thi truong My tiép tuc tdng truang tich cuc sau khi co két qua tir bo thuang mai My két luan khong ap
dung thué chdng ban pha gia Ién cac mat hang g6 Viét Nam, giup gia tdng canh tranh véi cac san pham gé
Trung Quoc hién dang bi ap thué véi mitc 25-28%; (2) Cac nha may cua PTB da hoat dong t6i da cong suat
ké tir thang 10/2021; Bién loi nhuan gdp dat mitc 24% (+1% YoY) nha vao céi thién ndng suét lao dong gitp
tiét giam chi phi va gia ban cac san phdm noi that tai thi truong My tang 3% YoY.

o Hoat dong san xuét da chua phuc hdi trd lai khi nhu cu tiéu thu tai cac cong trinh dan dung van & mitc thap,
hoat dong xuat khau (chiém 18% tong doanh thu d4) kho khan khi chi phi van chuyén van @ mic cao, doanh
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thu hoat dong san xuét da giam 6% so vai cung ky dat muc 307 ty dong trong Q4/2021. Bién Igi nhuan duy
tri mac 34% (+2% YoY) do giam chi phi chiét khau ban hang.

Hoat ddng mua ban xe Toyota du bao chua phuc hoi do nhu cu yéu tai 2 thj truong chinh 1a Binh Binh va
Da Nang, doanh thu dy kién dat 220 ty dong (-39% YoY).

Doanh thu bét déng san du kién ghi nhan 174 ty tit du an Phi Tai Residence.

Loi nhuan trudc thué du bao dat 157 ty dong (+8,4% YoY). Liy ké ca nam 2021, LNTT du kién dat 652 ty dong

(+42% YoY).

Ty | 2017 2018 2019 2020  2021F | 2022F |
Doanh thu
ba 1.233 1.323 1.496 1.435 1.366 1.587
Go 1.246 1.841 2.091 2.988 3.695 4.380
Mua ban xe Toyota 1.349 1.408 1.805 1.147 828 869
Bét dong san 628 628
Téng doanh thu 5.549 5.601 6.517 7.464
LNTT
Da 355 237 259 262
Go 150 222 280 391
Mua ban xe Toyota 37 (3) 10 11
Bét dong san 103 103
Tong LNTT 542,0 456,9 652,3 767,9

Nguon: PTB

Nam 2022, SSI dy bao doanh thu PTB dat 7.464 ty dong (+14,5% YoY) va LNTT dat 769 ty dong (+17%
YoY).

(1)

Doanh thu hoat ddng san xuat go du kién dat 4.380 ty dong (+18% YoY). Trong do, thi truong My 1a thi
truong xuat khau chinh véi mat hang ti bép va ghé sofa tang truong 19% YoY do van lgi thé vé thué nhap
khau so v6i cac mat hang cung loai tir Trung Qudc dang chiu mitc thué 25-28%. Nha may san xuat do gé noi
that Binh Dinh sé hoat dong t6i da cong sut vao ndm 2022 sau khi di vao hoat dong tu thang 5/2021, doanh
thu dong gop 27% tong doanh thu hoat dong san xuat go. Ty suét Igi nhun gop dat 24,6% (+1,5% YoY) khi
giam chi phi thyc hién 3 tai chd va chi phi ho trg cong nhén trong thoi gian gian céach.

Doanh thu hoat dong san xuat da du kién dat 1.587 ty dong (+17% YoY) nho vao nhu cau xay dung dan
dung phuc hdi sau trd lai @ mic nén thap nam 2021 va da lat via he tang trudng tich cuc tir cac du an cong.
Trong do, doanh thu tir da granite - chiém 75% doanh thu ti d4, tang truang 15% YoY. Doanh thu cua nha
may da thach anh dat 250 ty dong (+ 20% YoY) - hoat dong 65% cong suét, thj truong xudt khau 1a My.
Bién Ioi nhuan duy tr & muc 31% (+1% YoY).

Doanh thu kinh doanh xe Toyota du béo dat 869 ty dong (+4% YoY).

PTB du kién sé& ghi nhan 628 ty dong doanh thu va 82 ty dong LNST tir Phui Tai Residence trong 6 thang dau
nam 2022.

Luan diém dau tu

PTB

dang giao dich & miic PE 2021-2022 1a 9x va 7,9x. Chung t6i danh gid PTB sé duy tri mic tang trudng 1gi

nhuén 2 chit s6 trong giai doan 2022-2023 nho xuat khau gb tiép tuc tang khi nhu cau tiéu thu tai thi truong My
van tdng trudng tich cuc sau khi cac san pham gb Viét Nam khong bi danh thué nhap khau nhu cac san pham
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ctia Trung Quéc 1am gia tang su dich chuyén don hang tir Trung Quoc sang Viét Nam. Dong thoi hoat dong san
Xuat da phuc hdi trd lai vao 2022 nhd nhu cau dan dung va cac cong trinh cong. St dung phuang phap P/ E vai
P/E trung binh ctia nganh g6 1a 11,8x va nganh dé I 10x, gia muc tiéu cua PTB vao thoi diém cubi nam 2022 |a
118.000 dong /CP (giam 8% so vdi bao céo trude do diéu chinh Igi nhuan 2022). Chiing t6i duy tri khuyén nghi
KHA QUAN dbi véi c6 phiéu PTB.

Rui ro dau tu

(1) Canh tranh trong nganh d4 khi cac di thi canh tranh cia PTB ban gia thap cho cac san pham da granite.
Chung t6i cho rang canh tranh trong nudc ngay cang gay gat khi Nghi dinh 101/2021/ND-CP ngay
11/11/2021 gia tang thué suat khau doi véi cac mat hang da granite nguyén khoi hodc chi st Iy tho sé ting
thué tir mac 0%, 2%, 3% sé dugc diéu chinh tang 1én thanh 17% - 30% theo 10 trinh dén nam 2024, lam giam
lugng xudt khdu cac san phdm tho, dan dén sé 1am gia ting ngudn cung trong nudc.

(2) Chi phi nguyén liéu gb van & mitc cao. Chi phi nguyén liéu g trong nudc c6 mic ting 25-30% trong nam
2021 va du bao van duy tri mitc cao trong ndm 2022, theo Hiép hdi g6 Viét Nam. Do do, chiing t6i cho rang,
chi phi dau vao tang sé anh hudng dén loi nhun cta PTB.

(3) Phat trién cac du an bat dong san mai kho khan. Trong ndm 2021, 2022 PTB ghi nhan ngudn thu tit du an
Phu Tai Residence. Tuy nhién, sau 2022 ching t6i quan ngai vé viéc trién khai cac du an BDS méi cuia PTB
trong b6i canh chi phi dén bu giai toa tang va phap ly du an c6 thé kéo dai.
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a cac nhan dinh ca nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigm dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif liéu

Nguyén Ly Thu Nga

Chuy@n vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Trudng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

Chuyén vién phan tich cao cap
tuntt@ssi.com.vn

SOT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thj Kim Tan

Chuyén vién h trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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