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NGANH NGUYEN VAT LIEU

Cac chi so chinh

Gia trj von hod (triéu USD): 203,53
Gia trj von hod (ty VND): 4.704,43
S6 ¢0 phiéu luu hanh (triéu) 49
?l(;aoge:;)ﬁg;ip nhat trong 52 tuan 130.1/ 68
KLGD trung binh 3 thang (cp) 209.108
KLGD trung binh 3 théng (triéu USD) 1,02
KLGD trung binh 3 théng (ty dong) 23,64
Ty 18 s6 hitu nudc ngoai (%) 19,18%
Ty 18 s6 hitu nha nudc (%) 0,00%
Gia tri von hod (trigu USD): N.a

Bién dong gia cd phiéu
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Nguon: B/oomberg
Thong tin co ban vé cong ty

Cong ty Phi Tai dugc thanh lap nam 1994, truc thudc
Quan khu 5, Bo Quoc phong. Hoat dong kinh doanh
chinh 1a sén xuét va ché bién dd g6, san xuat d granite
va kinh doanh xe Toyota. PTB niém yét trén san HOSE
vao thang 5 nam 2011. PTB sd hitu 10 mé da granit tai
Binh Dinh, Phil Yén, Khanh Hoa, Dak Nong, Yén Bai voi
t6ng cong suét 1.668 triéu m2 / ndm va 1 mo da xay
dung vdi cong suat 620.000 m3 / ndm. PTB s0 hitu 4
nha méy san xuat g6 tai Binh Dinh va Dang Nai véi tong
cOng suat 7.400 m3 / nam.

CAP NHAT CONG TY

Pon hang g6 duy tri tich cuc

KQKD Q1/2022 ting truéng manh nho' ghi nhan BBS. Doanh thu thuan dat 1.737 ty dong
(+23% YoY), chii yéu nhd ghi nhan doanh thu tai dy an BDS Pha Tai Residence 147 ty dong
(+100% YoY). Doanh thu g6 ciing ghi nhan muc tang truang 14% YoY khi cac don hang xuét
khdu sang thj truong My ting trudng kha tich cuc, bién lgi nhuan gop giam 2% YoY do chi phi
nguyén vat liéu dau vao ting trong khi gia ban ho trg khach hang do cudc van tai van duy tri muc
cao. Doanh thu hoat dong san xuat da sut giam 2% YoY khi nhu cau xay dung van & muc thép,
bién |gi nhuan gop tdng 1% YoY dat mitc 31% do giam chiét khiu ban hang. LNST Q1/2021 dat
230 ty dong (+53% YoY).

Don hang go duy tri tich cuc, san lugng ndm 2022 du bao ting truéng 15-16% YoY. Theo ban
lanh dao, trong thang 4/2022 d4 ban giao hét hang ton kho. Nhu cau tiéu thu tai thi truong My
du béo tang trudng cham lai so véi nam ngoai nhung van gitt dugc mitc tang trudng dat 15-16%
YoY. Doanh thu du kién trong nam 2022 dat 3.980 ty dong (+16% YoY). Tuy nhién, gia nguyén
liu tdng 15-18% YoY do d6 bién lgi nhuan gdp du bao giam 0,9% dat mdc 22,4%.

Bién Igi nhuan hoat ddng san xuat da ky vong cai thién nhé' da thach anh nhén tao. Vi du an
nha may bot thach anh cong suat 65.000 tan/nam vao Q2/2022 sé gitp dam bao dau vao tai
nha may da thach anh vai cong suat 450.000 m2/nam. Ching t6i danh gid, san lugng tiéu thu
trong ndm 2022 dat mirc 40% cong suat vai thj truang xuét khau chinh 1a My, bién lgi nhuan nha
mady da thach anh dat muc 31% (+1% YaY).

Bat dong san ghi nhan phan con lai trong du an Pha Tai Residence. Du bao trong nam 2022,
PTB tiép tuc ghi nhan 510 ty dong doanh thu va 133 ty dong LNTT dbi vai du an Pha Tai
Residence.

Rii ro: (1) Chi phi san xuat go gia tang khi gia g nguyén vat liéu va chi phi nhan cong tang; (2)
Canh tranh trong nganh da khi cac doanh nghiép da c6 quy mo nho ban gia thap d6i véi cac san
pham da granite; (3) Hiéu qua cac du an BDS mai clia cong ty.

Quan diém dau tv. PTB dang giao dich 6 muc PE va P/B 2022 Ia 10,3x va 2,2x. Chang t6i danh
gia PTB sé duy tri muc ting trudng loi nhudn 2 chit s6 trong ndm 2022 nho xuét khau gb tiép tuc
tang chd yéu tut thi truong My. Dong thoi hoat dong san xuat da phuc hoi trd lai vao 2022 nha
nhu cdu dan dung va cac cong trinh cng. St dung phuong phap P/E véi P/E trung binh cua
nganh g6 1a 11x va nganh da 1a 10x, gia muc tiéu cua PTB vao thoi diém cudi ndm 2022 la
119.000 dong /CP. Ching toi duy tri khuyén nghi KHA QUAN déi vé6i ¢ phiéu PTB.
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Két qua kinh doanh Q1/2022

Doanh thu Q1/2022 dat 1.719 ty dong (+23% YoY). Trong do:

(1)

Doanh thu hoat dong khai thac da dat 333 ty dong (-1,8% YoY), do cé4c hoat dong thi cong van chua phuc
hoi dan dén nhu cau tiéu thu da sut giam. Loi nhudn gdp bién tang 1% YoY duy tri mitc cao 31% do giam
chiét khau ban hang.

(2) Doanh thu hoat dong san xuét go dat 731 ty dong (+14,6% YoY) nhd vao ting trudng tich cuc tai thi truong
My. Chi phi nguyén vat liéu ting trong b6i canh gia ban khong ting do chia sé chi phi van chuyén cao, dan
dén bién loi nhuan gop giam 1,3% YoY vé mic 23,2%.
(3) Hoat dong mua ban xe Toyota dat 261 ty dong doanh thu (+27,9% YoY) nhd chinh séch giam phi trudc ba
50% doi vai xe lap rap trong nudc gitp nhu cau tang. Loi nhuén gdp dat mitc 3,8% (+0,4% YoY).
(4) Doanh thu bt dong san tir ghi nhan dy an Pha Tai Residence dat 147 ty dong (+100% YoY), lgi nhuan gop
bién dat muc 41%.
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Nguon: PTB, SSI Research

Chi phi Ii vay trong ky tang 31% YoY do tang vay ng ngdn han hon 12% so v6i dau nam chu yéu tang mua nguyén
vat liéu cho nha may g6 ndi that Binh Dinh khi di vao hoat dong tir thang 5/2021.

Chi phi ban hang tdng manh 32% YoY chu yéu tang chi phi ban hang du &n bat dong san.

Loi nhuan sau thué cua PTB dat mutc 145 ty dong (+45% YoY).

Duv bao KQKD Q2/2022 va nam 2022

Chuing t6i du bao doanh thu dat 1.980 ty dong (+22% YoY) trong Q2/2022. Trong do:

Hoat déng san xuét go du kién tang truang mitc 14% YoY dat mitc 1.125 ty ddng nho vao: (1) Nhu cAu tiéu
thu tai thi truong My tiép tuc tang trudng tich cuc 15-16% YoY — cao han mifc trung binh nganh ¢ mitc 5% -
8% YoY - theo Hiép hoi GO Viét Nam, khi cac don hang cta PTB da c6 dén Q3/2022 vai cac khach hang
truyén thong nhu Masterbrand, Noble Home House, Yaraghi, Castorama,... Ching toi cing cho rang, PTB
¢0 lgi thé canh tranh so vai cac doanh nghiép cung nganh khi viing nguyén liéu trong nudc déu co chiing chi
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ngudn g6c gb FSC, gilp gia tang nang luc voi cac san pham gb Trung Quéc hién dang bi ap thué vdi mic
25-28%; (2) Cac nha may ctia PTB dé hoat dong t6i da cong suat ké tir thang 10/2021; Bién Igi nhuan gop
dat mitc 23,2% (-1,3% YoY) do chi phi d4u vao ting trong khi gia ban di ngang so véi cuing ky.

o Hoat déng san xuat da chua phuc hoi trd lai khi nhu cu tiéu thu tai cac cong trinh dan dung van & mitc thap.
Hoat dong xuat khau (chiém 18% tdng doanh thu da) kho khan khi chi phi van chuyén van & mic cao. Doanh
thu hoat dong san xuat da giam nhe 2% so vdi cung ky dat mitc 336 ty dong trong Q2/2022. Bién Igi nhuan
duy tri mttc 34% (+2% YoY) do giam chi phi chiét khau ban hang.

o Hoat dong mua ban xe Toyota du bdo phuc hdi nha chinh sach giam phi trudc ba 50% doi voi xe 1ap rap
trong nudc gitip nhu cau tai 2 thi truang chinh 1a Binh Dinh va Da Nang, doanh thu du kién dat 267 ty dong
(+15% YoY).

« Doanh thu bét dong san du kién ghi nhan 174 ty tir du an Pha Tai Residence.

Lgi nhuan trudc thué du bao tang truéng 33% YoY trong 02/2022 dat mitc 214 ty dong.

2019 2020 2021F
Doanh thu
ba 1.233 1.323 1.496 1.435 1.444 1.669
GO 1.246 1.841 2.091 2.988 3.436 3.980
Mua ban xe Toyota 1.349 1.408 1.805 1.147 1.084 1.106
Bét dong san 511 510
Tong doanh thu 5.549 5.601 6.475 7.266
Lgi nhuan trudc thué
Da 355 237 202 250
Go 150 222 295 382
Mua ban xe Toyota 37 (3) 14 15
Bét dong san 120 133
Téng Loi nhuan trudc thué 542,0 456,9 631,2 780,4
Nguon: PTB

Nam 2022, SSI du bao doanh thu PTB dat 7.266 ty dong (+11,5% YoY) va LNTT dat 780,4 ty dong (+23,5%
YoY).

(1) Doanh thu hoat dong san xuat gé du kién dat 3.980 ty ddng (+18% YoY). Trong do, thi truang My 1a thi
truong xuét khau chinh véi mat hang tu bép va ghé sofa ting trudng 18% YoY do vén Igi thé vé thué nhap
khau so véi cac mat hang cung loai tir Trung Qudc dang chiu mic thué 25-28%. Bén canh do, Bo thuong
mai My (DOC) diéu tra chong lan tranh thué phong vé thuong mai (Anti-circumvention) voi san phdm ti gé
nhap khau tur Viét Nam va Malaysia, khi cung loai san pham co xuét xt tr Trung Quéc véi mitc thué chong
ban pha gia 12 tur 4,37% dén 262,18% va muc thué chong tro cap la tir 13,33% dén 293,45% bat dau tur thang
5/2022. Chung t6i danh gia, PTB ¢ Igi thé vé viéc chitng minh ngudn goc go FSC va nha may nguyén ligu
van g6 dau vao dé san xudt cac san phdm tu bép, sé khong bi anh huang bai viéc diéu tra nay.

Nha may san xuat dd g6 ndi that Binh Dinh sé hoat dong 60% cong sudt vao ndm 2022 sau khi nha xudng
s0 1 va 2 di vao hoat dong tu thang 5/2021, doanh thu dong gop 27% tong doanh thu hoat dong san xuat
g0. Ty sut lgi nhuan gop dat 22% (-1% YoY) khi gid nguyén vat liéu trong nudc tang 15-18% YoY va nguyén
liéu nhap khau tang manh 20% YoY, trong khi gia ban khong tdng da bu ting gia dau vao dé hd trg khach
hang do cudc van tai tang.
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San lugng san xuét gb Noi/ ngoai that (m3) va g6 nguyén liéu (m3)  Doanh thu (ty ddng), LN gop bién (%) hoat dong san xuat gé
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Doanh thu hoat dong san xuat da du kién dat 1.699 ty dong (+16% YoY) nho vao nhu cau xay dung dan
dung phuc hdi sau trd lai @ mic nén thap ndm 2021 va da lat via he tang trudng tich cuc tir cac du an cong.
Trong d0, doanh thu tir da granite - chiém 75% doanh thu tu d4, tang truang 15% YoY. Doanh thu cua nha
may da thach anh dat 250 ty ddng (+ 20% YoY) - hoat dong 40% cong sudt, thi truong xuét khau la My,
khi PTB c6 lgi thé: (1) My ap thué chéng ban phé gid thach anh tit Trung Quéc 12 297% - 337%, An D6 2,67%
- 5,15%, Tho Nhi Ky 1a 5,17% ké tir 2020 tao thuan Igi cho cac doanh nghiép Viét Nam; (2) Suét dau tu nha
may thach anh cua PTB thap hon cac doanh nghiép cung nganh 25-33%.

Bién 1gi nhuan duy tri 6 mitc 31% (+1% YoY) nhd vao chu dong ngudn nguyén ligu tit nha may bot thach
anh cong suat 65.000 tan/ nam vao Q2/2022.

Doanh thu kinh doanh xe Toyota du bao dat 1.106 ty dong (+ 2% YoY) nhd nhu ciu mua phuc hoi trd lai
khi nhd chinh sach giam phi trudc ba 50% dbi voi xe 1ap rap trong nudc.

PTB du kién sé ghi nhan 510 ty dong doanh thu va 133 ty dong LNTT tir Phu Tai Residence trong 6 thang
dau nam 2022.

EPS ndm 2022 dy kién dat 12.080 dong/CP (+17% YoY) sau khi PTB thyc hién phat hanh thém vai ty 18
20% vao Q3/2022 voi gia phat hanh 25.000 dong/CP.

Quan diém dau tu

PTB dang giao dich ¢ mic PE va P/B 2022 la 10,3x va 2,2x. Chidng t6i danh gia PTB sé duy tri mUtc tdng trudng
loi nhuan 2 chit s6 trong ndm 2022 nha xut khau go tiép tuc tang cha yéu tir thi truong My. Dong thoi hoat dong
san xut da phuc hoi trd lai vao 2022 nho nhu cau dén dung va cac cong trinh cong. St dung phuong phap P/ E
vGi P/E trung binh ctia nganh g6 12 11x va nganh da 1a 10x, gia muc tiéu cua PTB vao thai diém cubi ndm 2022
la 119.000 ddng /CP. Chung t6i duy tri khuyén nghi KHA QUAN dbi véi co phiéu PTB.
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Rui ro dau tu

(1) Canh tranh trong nganh dé khi cac doi thi canh tranh cia PTB ban gia thap cho cac san pham da granite.
Chung t6i cho rang canh tranh trong nuéc ngay cang gay gat khi Nghi dinh 101/2021/ND-CP ngay
11/11/2021 gia tang thué suét khau doi vai cac médt hang da granite nguyén khoi hoac chi sit Iy tho sé ting
thué tir mic 0%, 2%, 3% sé dugc diéu chinh tang 1&n thanh 17% - 30% theo 10 trinh dén ndm 2024, 1am giam
lugng xuét khau cac san phdm tho, dan dén sé lam gia ting ngudn cung trong nuac.

(2) Chi phi nguyén liéu gé van & mitc cao. Chi phi nguyén liéu g6 trong nudc c6 mitc tang 15-18% trong ndm
2022, theo Hiép hoi go Viét Nam. Do do, ching t6i cho rang, chi phi d4u vao tang sé anh hudng dén Igi nhuan
cua PTB.

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

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mufc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc tang chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bao cdo nay, bao gdm ca cac v kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khodn nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich cé phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngd Thi Kim Thanh Nguyén Ly Thu Nga
Phé Giam déc Chuyén vién phén tich cao cap Chuyén vién phén tich cao cap

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh
Chuyén vién phan tich Vi md

trinhttv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich ky thuat

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

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

SDT: (+84 - 24) 3936 6321 ext. 8717

Phén tich Nganh Nguyén vét liéu

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuy@n vién phan tich cao cap
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Dt ligu

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

SDT: (+84 - 24) 3936 6321

Ngd Thi Kim Thanh

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

SDT: (+84 - 28) 3636 3688 ext. 3053

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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