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Xuat Khau G6 Thuc Pay Tang Truéng

e Xudt khdu gb thuc ddy ting trudng trong trung han
e Taico cdu mang da ky vong duy tri tang trudng gitra kho khan
e Taichinh lanh manh va hiéu qua hoat ddng én dinh

CTCP Phi Tai la mét trong sé it doanh nghiép khai thdc, kinh doanh dd va gé niém yét trén
san. Giai doan 2014-18, khai thdc dd la mang kinh doanh cét 16i, @éng gép trung binh (TB)
28,0% doanh thu va 57,3% loi nhudn gdp. Su 6n dinh & hiéu qua khai thdc nh& tri lugng I6n
vadadang trong bdn hang gidp bién lgi nhudn gép duy tri 8 miic 33,1%. Mdc du tiéu thu dang
chiing lai, trién vong dai han van tich cuc dua trén nhu cdu thi céng ha tédng va cdc du dn BBS,
du lich-nghi duéng trong dai han. Lgi thé trir lugng I6n (53 triéu m?, 13 mé dd - 2019) va chién
Iuge phir hop, bao gém ddy manh xudt khdu (chiém 28,5% doanh thu) va tdi co cdu san phdm,
ky vong gitip san lugng tiéu thu va lgi nhudn tdng truéng TB 13% trong 2019-23.

Mang gb dang ghi nhan tdng trudng rdt tich cuc, TB dat 25,7%; trong dd, tdng truéng xudt
khdu la 37,7%, gdp 3,8 ldn tdng truéng cd nudc. Tranh chdp thuong mai My-Trung tiép tuc
thuc ddy cdc don hang xudt khdu sang My trong ngdn-trung han; trong khi déng luc dai han

Bao cdo cong ty | Vat liéu xay dung
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haon dén tur thi trudng EU, ddc biét la Anh, dugac hé trg béi hiép dinh VPA/FLEGT va EVFTA. Su 4512 | 100

tu chd cao nguén nguyén liéu hop phdp véi chiing nhén FSC-CoC va ddu tu'ty déng héa khdu L 200

san xudt la déng luc bén trong hé tro tdng trudng bén viing. Rong Viét udc tinh tdng truéng 30 1 “ ‘ | “h ‘ ‘ H

doanh thu 15,5% va déng gop loi nhudn gop tdng tir 29,7% (2014-18) lén 35,3% (2019-23). 20 + | - ‘ o-o‘ ”c-h : ﬂ “ 0\“ . 0“\‘ Hclsx Y

Ching t6i ua thich kha ndng tich Ity mé dd, dua trén hon 10 ndm kinh nghiém va ndng luc 5 E E E é 5 % E § § §

tai chinh lanh manh. N6 luc tdi co cdu sén phdm, nhdn su'va quy trinh san xudt & cd mang gé

va dd la yéu té quan trong cho phat trién bén viing. Hoat déng phdn phdi va bdo hanh 6 té, Ty suét sinh 16i (%)

nhdthi phdn vuot tréi cia Toyota (TB 24,8%) va PTB tai mién Trung (TB 28,9%), dong gép dong 3T 1N 2N

tién 6n dinh 80 - 120 ty/ndm, gitip giam dp luc chi phi trong qud trinh tdi co cdu va mé réng. PTB 22 273 112

Réng Viét ddnh gid cao trién vong dai han dua trén kha ndng mé réng quy mé mang dd va VN30 Index 5.4 4,8 15,0

g6 trong 2014-18. Céng ty tdng cudng huy déng cho ddu tu mé, mdy moc va vén luu déng; VN-Index 39 03 27

dong thaoi cdi thién cdu triac tai chinh khi hé s6 D/E giam tur 1,53 1dn (2014) xudng 0,96 ldn . .

(6T2019). Hiéu qua hoat déng dn tuong véi CAGR LNST 28,1%. Sir dung phuong phdp Téng 0 90ng 16n (%)

cdc thanh phdn (SoTP), Réng Viét uéc tinh tri hop ly ¢6 phiéu PTB dat 86,600 déng, tuong Levy 12,2

duong muc P/E du phéng hién tai 6,8 ldn va mdc sinh I1&i 27%, dua trén gid déng clra ngay Lé Van Thao 7.5

20/09/2019. Ching téi khuyén nghi “MUA” d6i véi c6 phiéu nay. Lé Van Loc 59
2 aen e Lz Gidi han sé hiru NDTNN con lai (%) 28,3

Chi tiéu tai chinh quan trong

Cudi nam-T12 (Ty d6ng) FY2017 FY2018 FY2019F FY2020F Pham Anh Thu

Doanh thu thuan 3.971 4.719 5.552 6.179 (084) 028 - 6299 2006 — Ext 1520

Tang trudng (%) 85 188 7.7 1n3 thu.pa@vdsc.com.vn

LNST 345 385 476 593

Tdng trudng (%) 29,8 11,6 23,7 24,7 Lai Diic Duong

ety 87 82 86 26 (084) 028 - 6299 2006 - Ext 1522

ROA (%) 13,3 11,3 12,2 12,0

ROE (%) 329 23,9 26,7 274 duong.ld@vdsc.com.vn

EPS (VND) 13.934 8.227 10.061 12.542

Gia trj s6 sach/c6 phiéu (VND) 40411 33.071 37.669 45,695

C4 tuc tién mat (VND) 860 1.092 3.181 2.392

P/E (x) 9,4 74 6,8 54

P/BV (x) 3,1 1,8 1,8 1,5

Nguén: PTB, CTCK Réng Viét. Dya trén gid déng ctia ngdy 20/09/2019.
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Xuat khau g6 thic day ting truéng trong trung han

Khai thac va kinh doanh g6 la mét trong ba mang kinh doanh chinh cia Phi Tai. Madng g6 déng gop trung
binh 29,9% vao doanh thu va Igi nhuan (2014-18). Hoat dong xuat khau chiém trung binh 65,8% va ghi
nhan tang trudng 37,7% trong giai doan nay. Co cdu san phdm chinh chia déu cho gb ndi va ngoai that,
bao gém ban, ghé, td, giudng va sofa.

Hinh 1: Mt s6 san pham g6 chinh

SP go ngoai troi SP go nai that
Nguén: PTB
Hinh 2: Doanh thu va ting truéng mang gé Hinh 3: Bién Igi nhuan va déng gép LN gop
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Nguén: PTB Nguén: PTB

Xuat khau g6 dang ditng trudc co hdi tang trudng trong ca ngan va dai han. Trong ngén han, tranh
chap thuong mai My - Trung dang tao ra nhiéu don hang g6 tir My. Bén canh d6, VPA/FLEGT, EVFTA
hay Luat Lam nghiép c6 hiéu luc tir 1/1/2019 dang tao ra ddng luc cho xuat khau bén viing.

Mét phan don hang I6n tir My ky vong chuyén tit Trung Quéc sang Viét Nam

Trong giai doan 2012-18, My la quéc gia ¢é nhu cau nhap khau gb 16n nhat thé gidi véi quy md trung
binh dat 12 ty USD. Gi4 tri nhap khiu tang trudng khodng 6,5% méi nam. Trong dé, Trung Qudc va Viét
Nam 13 thi trudng xuat khiu I6n nhat, chiém lan lugt 39% va 22%. Trén thuc té, thi phan Viét Nam da ting
tUr 17% lén 24% trong khi nhap khau tir Trung Quéc gidm tir 43% con 38% trong giai doan nay.

Vui long xem nhiting céng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 2
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Hinh 4: Gia tri va tang truéng nhap khau gé ctia My
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Nguén: ITC, CTCK Réng Viét

Hinh 6: Gia tri va tang truéng xuat khau gé VN
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Hinh 5: Co cdu nhap khau g6 cia My & cac thi trudng 16n (%)
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Nguén: ITC, CTCK Réng Viét téng hop. S6 liéu 4 thi phdn I6n nhdt.

My cling la d6i tac nhap khiu gé I6n nhat, chiém trung binh 40% trong co cau xuat khau ca Viét Nam
(2013-18). Con s6 nay da tang lén 47% trong 6T 2019 sau khi tranh chap thuang mai chinh thiic dién ra
mét ndm. Co cau thi trudng xudt khiu gé clia Viét Nam tuong d6i tap trung véi My, Nhat Ban, Trung Quéc,
Han Quéc chiém khodng 77% gia tri (2013 - 2018). Trong d6, My dan dau vé gia tri nhap khiu trong lién
ti€p nhiéu ndm va c6 xu hudng tang. Dong gop gid tri xuat khau tu thi trudng My da tang tir 36% (2,01 ty
USD) nam 2013 lén dén 44% (3,9 ty USD) nam 2018. Gia tri xuat khdu vao Nhat Ban va Trung Quéc duy tri
& muc 13 - 14% va tang trudng 5% hang nam.

Hinh 7: Co cau thi trudng xuat khau cta VN (%)
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Nguén: Téng cuc Héi quan
Nhu cau I6n tir My va muc thué 25% lén go6i hang héa 200 ty USD (bao gém gé va san pham gb) nhap
kh&u ti Trung Quéc (ti ngay 24/9/2018) da thuc ddy cac don hang xuat khau sang My cho sang Viét Nam
tU nfa cudi 2018. Gia tri xudt khiu gb Viét Nam tang 15,9% nam 2018, muc ting trudng cao nhat trong
vong 5 nam.

Trong 6T 2019, xuat khiu gb dat 4,82 ty USD, tdng 16,6% so véi cung ky. Thi trudng My ti€p tuc dan dau
véi dong gbp 47% gia tri xudt khau, tuong duong 2,25 ty USD, theo GSO. Nhu vay, thi trudng My da ghi
nhan muc tang truéng 32,2% so vaGi cung ky nam 2018, cao gan hai lan so véi t6c d6 tang tuéng cla
nganh (17,8%). Nhat 13 thi trudng xuat khiu 16n thit hai véi 632 triéu USD (tdng trudng 20%).

Xuat khau g6 Viét Nam con dugc hé trg bgi yéu té dai han

Phan I16n thi trudng nhap khiu gé va san phdm gb chinh 1a cac nudc phat trién, bao gém My, EU, Nhat
Ban va Han Quéc nén tiéu chudn vé chat lugng 1an nguén géc gb nguyén liéu tuang déi cao va khat khe.
Uy tin va chat lugng g6 xuat khiu Viét Nam dang ngay cang cai thién, thé hién qua (1) tu cht khoang 26

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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triéu m* g nguyén liéu tir riing trong, tuong duang 75% nhu cau ndm 2018, theo Héi My nghé va Ché
bién gb TPHCM va (2) két n8i bén viing gilta doanh nghiép xuat khiu va cac ho tréng rung.

Bén canh dé, chiing tdi nhan thay co hoi gia tdng xuat khiu vao thi trudng EU trong dai han bat dau dugc
hé trg tir ndm 2019, khi:

i. VPA/FLEGT c6 hiéu lyc tir ngay 01/06/2019. Qua d6, cac doanh nghiép xuat khau gé dat tiéu
chuén va dugc moét co quan Viét Nam phé duyét sé dugc xuat khiu truc tiép vao thi trusng EU
va khéng phai théng qua thém kiém duyét nao tu EU;

ii. EVFTA ky vong sdm dugc ky két va cé hiéu luc, dua thué€ nhap khau cac sdn pham gé vao thi
truding EU vé 0%, tao ra Igi thé canh tranh cho san pham gé Viét Nam.

Ching tdi cho ring PTB la mét trong nhiing doanh nghiép huéng Igi nhat nh& vao (1) co cau xuat
khau phan I6n la thi truéng My; (2) chién lugc quan ly chu trong chit lugng tao nén tang cho xuat
kh&u bén viing; (3) su chi déng ngudn cung gé nguyén liéu va (4) céng suat dang dugc mé rong.
Gia tang don hang tir My sé dan dat tang truéng

Xuat khau gé la hoat déng quan trong khi chi€m khodng 66% nguén thu mang gé hién nay. Trong dé,

thi trudng My dang dan dat doanh thu xuat khiu vdi ty 1& udc tinh 40% nam 2018 va tang dang ké 1én
54% trong Q1 2019 nh& tang lugng don hang tu My.

Hinh 8: Co cdu doanh thu mang g6 (%) Hinh 9: Tang trudng DT XK g6 va % thi trudng My (%)
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Nguén: PTB Nguén: PTB, CTCK Réng Viét udc tinh
Chién lugc quan ly chi trong chat lugng dang tao nén tang cho xuit khau bén viing

Véan dé quan ly chat lugng san phdm trd nén cang quan trong khi lugng don hang véi nhiéu ma hang gia
tang. Ching t6i nhan thdy Phu Tai dang tién hanh nhing thay déi ddng dan, nham cai thién hiéu qua san
xudt (cat gidm chi phi nhan céng) va chat lugng san phdm (tang tinh chuyén mén héa). Cu thé, céng ty:

e Tap trung vao khach hang I16n véi nhu cdu chuyén mén héa mét sé it mat hang. Cac khach
hang I6n tai My thudng yéu cau s6 lugng ma hang it, trung binh 2 - 3 ma hang cho mbi nha cung
cdp. Diéu nay cho phép Phu Tai sdn xuat chuyén mon hoa sé it dong sdn pham va gidm ép luc
dau tu thiét bi, may moc. Hién tai, cong ty cé khoang 10 khach hang I6n ti My véi gia tri hop
déng tir 3 - 7 triéu USD/nam/khach hang. Céng ty ghi nhan 3 khach hang méi nam 2018; trong
dé ndi bat la Masterbrand véi hop déng 3,7 triéu USD cho mat hang gé néi that. B&Q PLC (cong
ty con cua Kingfisher PLC) cling la mét khach hang néi bat.

e Chuyén dan co ciu san pham nghién vé g6 noi that (indoor). Ca ciu san phdm gb ndi va
ngoai that thudng dugc cong ty duy tri vai ty 1é 50:50. Tuy nhién, ty I& nay dang dugc Phu Tai
diéu chinh véi phan 16n nghién vé san xuat san pham ndi that sau khi mé rong cong sudt tai nha
may Thang Lgi va Vina G7. Ty & muc tiéu sau khi ddu tu mé réng nha may c6 thé 1a 60:40
(ndi:ngoai that). Ngoai ra, mat hang gé noi that cé it ma hang va yéu cau it nhan céng han mat

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 4
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Hinh 10: Gia tri va ting truéng XK gé néi that Viét Nam

hang ngoai that. Biéu nay phan nao gidp Phu Tai han ché rui ro vé khan hiém nhan cong (kho
khan I6n trong san xuat gé) va chi phi lién quan.

Hinh 11: Co cau XK g ndi that Viét Nam (%)
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Kha nang tu cht nguén gé nguyén liéu dap (ing tiéu chuin ngay cang cao la mét lgi thé

Su tu cht nguén cung gé nguyén liéu clia cac doanh nghiép g6 Viét Nam ndéi chung va Pha Tai noi riéng
dang cai thién dang ké. Theo HAWA, nam 2018, san lugng gé nguyén liéu trong nudc dat 26 triéu m?,
tuong Uiing 75% nhu cau tiéu thy. B6i véi Pha Tai, phan 1én gb nguyén liéu la gb thong va van cong nghiép
cho sdn pham néi that trong nha va goé keo, gb bach dan d8i véi san phdm ngoai trdi. Nam 2019, PTB
dang st dung khodng 75% nguén gb nguyén liéu trong nudc va 25% nhap khau chd yéu 1a mot s6 loai
van cong nghiép nhu MDF (Medium Density Fiberboard), HDF (High Density Fibreboard). Vung gé
nguyén liéu chinh ctia céng ty ndm & khu vuc Tay Nguyén va Nam Trung Bé. Ching t6i udc tinh dién tich
riing trong mai khu vuc nay chiém trung binh 33% c& nudc (2005 - 2017) va tang trudng ~3% maoi nam.

Hinh 12: Dién tich riing tréng m&i ca nudc va ty trong viing gé nguyén liéu ctia PTB (nghin ha)
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Nguén: Téng cuc Théng ké, CTCK Réng Viét uéc tinh

Nguén gb nguyén liéu clia Pha Tai dat Ching nhan Chudi hanh trinh san pham FSC-CoC (Forest
Stewardship Council-Chain of Custody) - chiing chi cho cac doanh nghiép chiing minh dugc nguén goéc
cé&c san pham gb. Pay la moét Igi thé 16n cho xuat khau sang cac thi trudng phat trién nhu My hay EU.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay BLOOMBERG VDSC <GO> 5
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Céng suat dang dugc mé réng, dap ing cac don hang méi

Hoat ddng md rong cong suat dugc trién khai tir 2018 nhdm dap (ng cadc don hang méi. Nam 2018, cong
ty da dau tu khoang 80 ty nang céng suat ché bién gb tinh tir 25.000 m3/nam lén 30.000 m3/nam trén
dién tich m& réng thém la 5 ha tai nha may gé Phu Cat. Nam 2019, PTB cling dang lén ké hoach md rong
thém 5 ha va nang cong suat ché bién 1&én 45.000 m3/nam tai nha may Phu Cat. Chi phi dau tu udc tinh
cho dot ma rong nay la 132 ty déng. Cong suat trung binh nha may Phu Cat dat 65%, cung cap khoang
18.000 m3/nam gb nguyén liéu (60% cong suat thiét k&) cho ba nha may Thang Lgi, Dong Nai va Vina G7.

Bén canh d6, cong suat ché bién tang thém sé dén tl nha may g6 Thang Lgi. Cong ty dang dau tu md

rdng thém 20.780 m? nha xudng tai nha may gb Thing Lgi. Téng muic dau tu cho dgt mé rong nay 1a 86
ty dong va di vao hoat dong trong ntia cu6i nam 2019. Nam 2019, nha may Vina G7 sé chay thém 30

container/thang nham phuc vu riéng cho don hang clia Masterbrand.

Hinh 13: Cac giai doan ché& bién gé trong chuéi hoat déng cia PTB

NM ché bién gé nguyén liéu Phu Cat
Céng suat: 30.000 m3/nam (cudi 2018)

B R R
Du kién nang cp |&n 45.000 m3/nam (2019) - \_/- '

NM ché bién gé Thang Lgi
NM ché bién gé Déng Nai

NM Vina G7

Nguén: CTCK Rong Viét

Giai doan 1: Tao phdi nguyén liéu

Giai doan 2: Gia cong chi tiét, hoan thién san pham

-~ Taoding —— mmm—*

Trong ntia dau nam 2019, PTB ghi nhan doanh thu g6 dat 969 ty déng (tang truédng 27%), trong
dé hoat déng xudt khiu chiém 77% vdi 745 ty dong (tang trudng 34%). Su tang trudng dén tir cac
don hang méi ti chau Au, dic biét 1a Anh, va gia tdng san lugng tU cac khach hang hién hau tai
My. Tiém nang tang trudng xuat khau gé ctia PTB van con I6n v6i quy mo xuat khdu hién nay cla
cong ty chi chi€ém dudi 1% téng gia tri xuat khiu ca nudc trong 2014-18. Sy gia tdng don hang tu
My va chau Au Ia hai ddng luc chinh cho tang trudng xuat khiu trong nhiing nam tiép theo. Tuy
nhién, qua trinh ndng cong suat dé dap ung cac dan hang sé khong dién ra nhanh chéng do nhing
han ché vé nguén nhan cong dap tng cling nhu dau tu tu ddng héa moét sé khau san xuat duoc
thuc hién déng thai. Réng Viét gid dinh cdc nha may ché bién gé thanh pham cta PTB sé hoat
déng 90% téng cong suat nam 2020 va dat 100% ti ndm 2022 (khéng bao gém cac ké hoach dau
tu mdi sau nam 2019). Réng Viét dy phong tang trudng doanh thu mang gé trung binh 18% trong
giai doan 2019-23. Chung t6i gia dinh bién Igi nhuan gbp cai thién tur muc 16,5% nam 2019 Ién
17,5% nam 2022 véi ky vong nhiéu khau san xuat sé dugc tu dong héa, qua dé cat giam chi phi
nhan céng - chiém trung binh 13 - 17% gid vén mang go.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay BLOOMBERG VDSC <GO>
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Hinh 14: Tang truéng doanh thu mang gé va % céng suat khai thac udc tinh
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Nguén: PTB, CTCK Réng Viét udc tinh
Tai co cdu mang da ky vong duy tri ting trudng giira khé khan

Khai thac va kinh doanh da la mang kinh doanh ch luc cia Phu Tai, ddng goép trung binh 28%
doanh thu va 57% Igi nhuan (2012 - 2018). Bién Igi nhuan gop duy tri 32 - 37%. San phadm chinh I3
dé 8p lat bao gom da granite va da marble. Cac dong san phdm bao gém d4 bé via, da san vudn
va da bia moé.

Hinh 15: Cac san pham da chinh

Pa den granite

Pa marble

Nguén: PTB
Hinh 16: Doanh thu va tang truéng mang da Hinh 17: Bién lgi nhuan va dong gop LN gop
38% o 1.312
1.400 36% 1233 3 40% 599% 62% 7o
1.200 1.067 53% ? 54% 55%
30%
1.000

N
831 A
800 613 16% 656 20%
600 0
38% 39%
10% 35%
32% 32%
400 I . 28% 0
200 0%

20142015 2016 2017 2018 672019 2014 2015 2016 2017 2018  6T2019

mm=m Doanh thu (ty déng) Téng trudng DT (%) Pong gop LN (%) Bién gop (%)

Nguén: PTB Nguén: PTB
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Trit lugng doi dao, ddm bao ngudn cung cho phat trién dai han

Lién tuc thu mua, tich Iy mé da la mét dac diém ndi bat ctia Phu Tai. Vi lich st thu mua trung
binh 2 mé da moi nam, PTB hién dang s& hitu 13 mé da véi téng trr lugng ~53 triéu m? va san
lugng udc dat 6,5 - 7 triéu m* nam 2019. San phdm chinh clia cong ty chd yéu la d4 granite, tap
trung trit lugng tai khu vuc Khanh Hoa, Binh Dinh. Trong khi cac loai da marble, chi€m phan it hon
trong cd cau san pham, tap trung tai khu vuc phia Béc (Yén Bai, Hung Yén) va chua dugc khai
thac nhiéu.

Hinh 18: Vi tri va san luong cac mé da cia Phu Tai

P YENBAI

|+ 1modshoatring ——Q — HUNGYEN

|« Tritluong 29.2 tridu m?

195 |+ Nhamay ché bién da Marble
i |+ Céng sut: 450.000 m?/ndm

|+ 4md, mé Son Triéu trit lugng 16n nhat

! = 3 nhamay ché bién da Granite
+ Cong suat: 3 triéu m¥/nam

L PHU YEN
|+ 3mé:daden, da nau (VLXD Phu Yén), da den xanh (Granida) _ ] KHANHHOA ]
| 2 nha may ché bién da Granite |
|+ Cong suat: 180.000 m*/nam (VLXD Phd Yén) !

A T\ a '+ 2md da:Tan Dan & Dién Tan

7 + Modahéng Van Ninh
) { = Nhamay ché bién d4 Granite
T 2 * |+ Céng suat: 400.000 m*/nam

o PAKNONG ‘

!+ 2mé da: Bazal Bon Pinao & Dik Séng
|+ Nhamay ché bién da Granite
|+ Céng suat: 250.000 m?/nam

Nguén: PTB, CTCK Réng Viét téng hop

Nam 2019, Phu Tai ti€p tuc tich [y thém mot mé da den va mot mé da trang thong qua viéc mua
lai c6 phan Cong ty TNHH Thanh Chau (Péng Xuan, Phua Yén) va Cong ty TNHH TM&SX Son Phat
(Van Ninh, Khanh Hoa). Céng ty du kién dua nha may phuc vu mo da den tai Thanh Chau di vao
hoat dong tr Q3 2019.

Tai co cau san pham day manh tiéu thu va cat gidm chi phi nham cai thién bién Igi nhuan

Phan I6n san phdm da cha Pha Tai dugc tiéu thu tai thi trudng TPHCM va Ha Noi théng qua mot s6
khach hang Ian. Su chiing lai ngudn cung bat déng san nha & tai hai thi trudng nay va canh tranh
tur da Trung Qudc nhap khiu gay anh hudng dén tiéu thu da cta Phd Tai. Tang trudng doanh thu
mang da gidm dang ké, tr muc trung binh 34% giai doan 2014-16 xuéng con 16% (nam 2017) va
6% (nam 2018). Déi vai thi trudng BDS dan dung, ngudn cung va sé lugng can hé ban ra lan lugt
gidm 10% va 12% nam 2018 tai Thanh phé H6 Chi Minh va Ha Noi, theo CBRE. Song, da nhap khau

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay BLOOMBERG VDSC <GO> 8
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tUr Trung Qudc véi gia canh tranh théong qua kénh tiéu ngach véi dugc cho la dang chiém phan I6n
nguén cung trén thi trusng.

Tuy nhién, hoat dong tai co cau sdn pham va hé théng nha may ky vong hé trg trién vong tiéu thu
da va duy tri tang trudng trung binh 10.6% giai doan 2019-23. Chién lugc nay bao gom:

(1) Tai co cdu san pham nham thuc day tiéu thu. Nguon cung bat déng san dan dung
chiing lai 1am sut gidm dang ké nhu cau dé cao cap. Tap trung vao san pham phd théong
va da dang hon vé kich c& c6 thé gitip PTB duy tri hodc ddy manh tiéu thu. Mét s thay déi
dang dugc thuc hién bao gom:

e Tdng san lugng dd sdn vuon, dd via he, dd thi céng va dd bia mé xudt khdu. Phan
I6n cac san pham nay dugc tiéu thu & cac cong trinh cdng cong, khu du lich -
nghi dudng, tda nha thuang mai, ... nén dé hap thu tuong ddi 6n dinh so véi cac
san pham 8p lat phuc vu cac du an bat ddng san nha 4.

e MG réng thi trudng xudt khdu ngodi Thé Nhi Ky. Xuat khau la déng luc quan trong
cho tang trudng mang da khi hap thu trong nudc dang chiing lai. Thé Nhi Ky udc
tinh chiém khodng 50% gia tri xuat khau cia PTB. Chii déng md& rong thi trudng
xuat khau sé han ché radi tap trung va bién déng cuta thi trudng Thé Nhi Ky. Thi
trudng ti€ém nang bao gém Duc, Ba Lan va Hungary véi phan I6n 1a da slabs va thi
trudng chau A bao gém Nhat, Thai Lan véi da bia mo.

Bén canh do, PTB dang trién khai xdy dung nha may da thach anh véi cong suat
500.000 m?*/nam va du kién dua san pham ra thi trudng ti Q2 2020. Theo Pha Tai,
95% san pham ti nha may nay sé phuc vu xudt khiu. Mot sé thi trudng tiém nang
nhu Canada, My va Uc. Téng muc dau tu du kién 1a 300 ty dong.

(2) Co caulai cdc nha may nham cat gidm chi phi, cai thién bién Igi nhudn. Méi mé da cta
PTB thudng di kém vGi mét nha mdy san xuat va dugc dat gan mo. Viec ma rong thi trudng
xuat khdu vdi cac dong san phdm da dang doi hoéi quan ly hiéu qua khau san xudt nham
cat gidm chi phi. Cong ty dang thuc hién tai co cau cdc nha may nham tang tinh chuyén
mdn hoa tai ting nha may va cho tiing loai san pham.

Nhin chung, thi trudng da tai Viét Nam kha phan manh va cé su canh tranh 16n tir da Trung Quéc
nhap khau. Van dé xin gidy phép khai thac cac mé da cling doi hdi cao vé kinh nghiém khai thac
va nang luc tai chinh. Ching t6i cho rang Pha Tai la mot trong nhiing doanh nghiép da c6 quy mé
va nang luc tai chinh tuong d6i tot trong khi phan 16n cac doanh nghiép da trén thi trudng la nhing
céng ty nhé 1€, nang luc tai chinh han ché. Diéu nay cho phép Phu Tai c6 loi thé trong cac hoat
dong M&A, tich Iy cac mo da khi cé co hoi. Ching t6i ky vong mang da tdng trudng trung binh
8% trong 2019-23 nhd vao tiéu thu ndi dia 6n dinh sau khi tai ca cau.

Hinh 19: Co cau doanh thu mang da (%)

36% 32% 27% 23% 23% 24% 28%

64% 68% 73% 77% 77% 76% 72%

2014 2015 2016 2017 2018  6T2018 6T2019

Noi dia = Xuat khau

Nguén: PTB
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Trong nlra dadu ndm 2019, cdng ty ghi nhan doanh thu mang da tang trudng 11%, dat 377 ty dong,
déng gop 55% vao Igi nhuan gop. Su tang trudng dén tir day manh hoat déng xuat khau khi doanh
thu xuat khiu da dat 186 ty dong, ting trudng 24%, muc ting cao nhat trong vong 3 nam. Trong
ky, xuat khau sang thi trudng chau Au (Ba Lan, Buc, Hungary) va chau A (Nhat Ban, Han Quéc) udc
tinh tang lan luot 12% va 40%. Bén canh do, bién lgi nhuan gdép mang da cing ghi nhan su cai
thién tir muc 33,9% nam 2018 lén 38,6% trong 6 thang dau nam 2019. Chung t6i cho rang su cai
thién nay dén tir gia tang xudt khiu va co cdu san pham véi bién Igi nhuan c6 phan cao hon.

RONg Viét dy phong tang trudng doanh thu va bién Igi nhuan gop trung binh lan lugt dat 11% va
37% trong giai doan 2019-23. Chuing t6i ky vong nhu cau da trong ngan han sé dén tur cac du an
BDS du lich - nghi dudng tai khu vuc Binh Dinh, Phi Yén, Khanh Hoa. Trong khi d6, cac dy an BDS
dan dung tai TPHCM va Ha Noi van sé la dong luc cho tang truéng dai han clia cong ty.

Hinh 20: Du phéng doanh thu va tang truéng mang da

0 0/
2.200 14% 14% 1.900 16%
1.703
1.800 490 19%
1.400 1312
8%
1.000
0
600 4%
200 0%
2018A 2019F 2020F 2021F
=== Doanh thu mang da (ty dong) Tang trudng (%)

Nguén: CTCK Rong Viét

Duy tri nguén thu én dinh tir phan phéi 6 té

Pha Tai hién la don vi phan phéi xe Toyota I6n tai khu vuc Binh Dinh - Da Nang véi quy mé xe ban
khoang 2,025 chiéc/nam. Céng ty hién dang s& hiru 2 showroom tai Da Nang va Binh Binh. Mang
kinh doanh chiém trung binh 39% doanh thu va 8% lgi nhuan (2014-18).

Hinh 21: Doanh thu va tang truéng mang 6 to

1.800 100%
80%
80%
1.400
60%
1.000 40%

1 (o 1

(o]

20%
600
-11% ‘ 0%
200 - -20%
2014 2015 2016 2017 2018 6T2019

mm=m Doanh thu (ty d6ng) Téng trudng DT (%)

Nguén: PTB

Hinh 22: Bién Igi nhuan gop va dong gop lgi nhuan (%)

12%

2014 2015 2016 2017 2018 6T 2019

e ONQ gOp LN (%) Bién gop (%)

Nguén: PTB
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San lugng va doanh thu 6 té nlra dau nam 2018 sut gidam do anh huéng tir Nghi dinh 116/2017
ND-CP vé dam bao an toan chat lugng ky thuat va bao vé méi trudng vdi 6 té san xuat, 1ap rap
trong nudéc va 6 t6 nhap khiu. Nam 2019, san lugng xe ban ra dugc du bao ting manh dua trén
tdng ngudn cung va chi tiéu san luogng ti Toyota. San lugng tiéu thu con dugc ky vong tang boi
(1) phén I6n céc doanh nghiép nhap khiu da dap tng diéu kién Nghi dinh 116 va (2) Hiép dinh
ATIGA khuyén khich xe nhap khau. Thi phan Toyota cling ghi nhan muc cao nhéat trong vong 5
nam, tang tu 23,8% nam 2018 1én 25,4% trong 6T 2019.

Mac du hoat dong phan phdoi 6 t6 co bién lgi nhuan kha thap, trung binh dat 3%, ching téi nghi
rang mang kinh doanh nay (cing véi hoat dong bao duéng, dich vu) sé dong gop dong tién 80 -
120 ty/ndm nhd vao Igi thé thi phan 16n va 6n dinh cta Toyota tai Viet Nam. Bén canh d6, Pha Tai
cling la don vi phan phéi Toyota véi thi phan 16n tai khu vuc mién Trung, uéc tinh khoang 29%.

Hinh 23: Thi phan Toyota va mét sé hang I6n Hinh 24: S8 lugng xe ban va lugt bao tri xe cia PTB
31%
0, o)
35% 30,6% 2.700 31%
0 29% 30%
30% ) 25.4% 2.200 b 20% o
) 24,1% 23,7% 23,8% ’ 209
25% 21,0% 1700 B
. % 28%
20% 1.200
27%
15%
0 700 26%
10%
200 25%
5% 2014 2015 2016 2017 2018
2014 2015 2016 2017 2018 6T2019 o o
mm SL xe ban (chiéc) DT ban 6 t6 (ty dong)
Toyota Kia Mazda Ford Thi phan PTB tai mién Trung (%)
Nguén: VAMA Nguén: PTB, CTCK Réng Viét udc tinh

Du an bat ddng san dau tién dang dugc trién khai

PTB bat dau trién khai du an bat déng sdn nhan chuyén nhugng tir CTCP Hoang Anh Gia Lai. Céng
ty sé ti€én hanh thi cong dong coc va xay dung tir thang 7 va ma béan vao thang 9/2019. Dy an nam
tai vi tri thuan lgi, ndm trén ba truc dudng chinh (Lé Duc Tho, Luu Hiu Phudc va Dang Van Ngi) tai
thanh ph6 Quy Nhon, Binh Dinh.

Day la du an BDS d4u tién va nam ngoai linh vuc kinh doanh c6t 16i clia cdng ty. Chung t6i hiéu
rang céng ty c6 thé cé co hdi mua du an vdi gia thap va ky vong mang lai gia tri ting thém cho
doanh nghiép. Tuy nhién, ching téi cho rang du an BDS chi la co hdi ngan han va khong phai la
chién lugc phat trién 1au dai clia cong ty.

Rong Viét ky vong du an sé bat dau déng gop doanh thu va Igi nhuan tir ndm 2021 khi PTB tién
hanh ban giao san phdm. Chlng t6i gia dinh gia ban trung binh du an dao déng tir 21 - 25 triéu/m?
va bién Igi nhuan gop khoang 32 - 37%.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay BLOOMBERG VDSC <GO> 11
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Bang 1: Thong tin du an

Phu Tai Residence

Téng dién tich

T6ng dién tich san xay dung

Hinh 22: Vij tridu an
5830 m? i PAM THJ NAI
79,775 m? ML A HO SINH THAT
NG DA 3 Gy Nhoh

T6ng dién tich thuang mai

49,670 m?

Quy md

622 can ho, 51 - 88 m?
12 can hé thuong mai

K& hoach trién khai du kién S
2019 2020 | Tir2021E
@ o e O R
M& bén e Long ko
Xay dung 2
Ban giao I:F".'.: S LE Lo x
Nguén: PTB Nguén: PTB
Tai chinh lanh manh va hiéu qua hoat ddng én dinh
Co c4u tai chinh cai thién mac du cdng ty gia ting huy dong trong qua trinh phét trién. PTB da s
dung phan 16n vén vay cho hoat dong tich Ity cdc mo da va dau tu may méc thiét bi va tai trg von
luu dong. Hé s6 ng/vén cha (D/E) da cai thién tir 1,86 nam 2012 xudng con 0,96 nam 2019. Bén
canh d06, kha nang thanh toan ctia céng ty luén dugc duy tri 8 muc an toan khi hé s6 EBIT/Iai vay
dat trung binh 8,67 lan trong giai doan 2012-19.
Hinh 25: T8ng ng (ty déng) va D/E (1an) Hinh 26: Hé s6 EBIT/lai vay (lan)
129 127
1800 o 2,2 s
1,69 -
1.400 1,53 ' 89
14 8,67 73 66 V“
1.000 8 8
092 (g6 (I
3 1,0
3,0
TR I 11
200 1 I I 0,2
2012 2013 2014 2015 2016 2017 2018 6T 2012 2013 2014 2015 2016 2017 2018 672019
2019
=== EB|T/Chi phi |&i vay Trung binh
m Téng no D/E
Nguén: PTB Nguén: PTB

Chung t6i cho rang hiéu qua hoat dong duy tri tot, trung binh tang trudng EBIT dat 26% va ty |&
EBIT/doanh thu dat 8% (2012-18), da hé trg cho viéc ma& réng quy mé clia cdng ty. Tai san ¢ dinh,
phan I16n bao gbm may mac, thiét bi va cac phuang tién van tai, tang truéng 5,67 lan tir 2012 va
chiém trung binh 30% t6ng tai san.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay BLOOMBERG VDSC <GO> 12
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Hinh 27: Tang truéng EBIT va ty 1& EBIT/doanh thu (%) Hinh 28: Tai san cé dinh (ty dong)
55% 52%
38% 1.081 1.144
995
17% 19%  21% 189
oy [+) 0/ 383
506 7% 7% 8% 10%  11% 11%" 10% 409
266 291
2012 2013 2014 2015 2016 2017 2018 6T 2019 193
-21%
Tang trudng EBIT EBIT/doanh thu

2012 2013 2014 2015 2016 2017 2018 6T2019

Nguén: PTB Nguén: PTB
Bén canh do, ¢6 tuc tién mat ngay cang tang clng la yéu té hap dan. Nam 2018, PTB chi tra cd tuic
tién mat vdi ty 1é 32% von diéu &, tuong tng muc lgi tic 5,3%. Theo PTB, cdng ty ky vong duy tri
ty 1é c8 tuc tién mat trung binh 30% vén diéu 1é trong cac nam tiép theo.

Nam 2019, PTB sé ti€p tuc can ngudn von I6n cho hoat ddng (1) tai co cdu sdn pham va cac nha

may mang da & gé; (2) xay dung va mé& ban du an BDS Phu Tai Residence. Do d6, ching t6i cho

rang huy déng vén vay clia cong ty sé tang manh trong 2019-20.

Ruiro

e Bién dong gia nguyén liéu va chi phi nhan céng. Cho tit cd cdc mang kinh doanh,

ching téi udc tinh chi phi nguyén vat liéu va nhan céng lan lugt chiém 30% va 8% co cau
gia von. Phan 16n gb nguyén liéu clia PTB tuang déi 6n dinh vé san lugng va gia dau vao
dua trén ching chi FSC-CoC; song 25% nguén cung dén ti nhap khau (chu yéu la van
MDF va HDF) c6 thé c6 su bién dong gia I6n. Ca hai mang kinh doanh da va gé déu s
dung nhiéu lao déng; 1an lugt chiém trung binh 32% va 61% sé lugng nhan cong clia cong
ty. Dac biét, su khan hiém lao ddng cho mang gé & mét s6 thai diém nhu sau 1€ ¢ thé anh
hudng dén kha nang dap (ng don hang clia cong ty. Bén canh dd, chi phi van chuyén,
hau can cling chiém phan I6n trong gia vén & hai mang nay.

Hinh 29: Ty trong chi phi NVL va nhan céng trong gia vén (%) Hinh 30: Bién ddng chi phi NVL va nhan céng (%)

62%
8%

45%
7% 6% 8% 10% 41% °

23% 25% 26%

0,

29% 30% 29% 28% 3% 8% 13% 5%
-5%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

% chi phi NVL % chi phi nhéan céng Thay d6i chi phi NVL Thay d6i chi phi nhan céng
Nguén: CTCK Rong Viét udc tinh Nguén: CTCK Rong Viét udc tinh

e Tang thué€ nhap khau gé va sdn pham gé vao My. Ching t6i khong loai tri rdi ro cac
mat hang ghi nhan xuét khiu tdng trudng manh do anh hudng cla tranh chap thuang
mai My - Trung bi tdng muc thué nhap khau vao My.

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 13
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Hinh 31: Du phéng doanh thu va LNST (ty déng)

5.552

4.719

2018A 2019F

m Doanh thu

Nguén: CTCK Rong Viét

LNST c8 déng cong ty me

Du phdng va dinh gia

Nam 2019, PTB dat ké hoach kinh doanh véi doanh thu va lgi nhuan sau thué (LNST) lan luot dat 5,865 ty
déng (tang trudng 23%) va 458 ty dong (tang trudng 15%). Cho nam 2019, Rong Viét du phong doanh
thu dat 5,552 ty déng (tang trudng 18%) va LNST dat 476 ty dong (tang truéng 24%). Chung tdi gia dinh:

e Tang san lugng d4a xuat khau sang Nhat Ban, Han Quéc va EU gilip mang da ting truéng 14%;
e Giatang don hang xuat khiu sang EU va My giup méng gé ting trudng 23%;

e Doanh thu ban 6 t6 tang trudng 13% dua trén chi tiéu sé lugng xe Toyota tdng manh, déng thoi
thi phan Toyota cai thién tur 23,8% (nam 2018) Ién 25,4% (6T 2019);

e Du an BDS Phu Tai Residence bat dau dong gép doanh thu va lgi nhuan ti nam 2021 khi céng
ty ti€n hanh ban giao san pham.

Bang 2: Du phéng doanh thu 3 mang kinh doanh chinh (ty déng)

2018A 2019F 2020F

Gia tri Gia tri % tang truéng Gia tri % tang trudng
Mang da 1.312 1.490 14% 1.703 14%
Mang gb 1.831 2.255 23% 2.575 14%
Phan phai 6 t6 (¥) 1.408 1.595 13% 1.684 6%
Téng doanh thu 4.722 5.552 18% 6.179 11%

(*) khéng bao gém doanh thu dich vu
Nguén: CTCK Réng Viét
Chung t6i cling udc tinh:

e  Chiphiban hang va quan ly tang 27% lén 426 ty dong; ty |é chi phi ban hang va quan ly/doanh
thu tang tir 7,1% nam 2018 1én 7,7% nam 2019;

e Chiphi tai chinh tdng 23% lén 82 ty dong, chl yéu la chi phi 1di vay ti tang huy dong cho dau tu
ma&i nam 2019.

Hinh 32: Chi phi ban hang va quan tri (ty dong)
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Nguén: CTCK Réng Viét
Réng Viét st dung phuong phép Téng thanh phan dé dinh gia ¢ phiéu PTB:
e Chung t6i st dung phuong phap FCFF va P/E (theo ty trong) d6i véi mang kinh doanh c6t 16i:

- Chung téi sir dung phuong phap FCFF (chi phi von binh quan WACC 12,06% va téc dé
tang truéng dai han la 2,0%) cho ba mang kinh doanh chinh, bao gém mang da dua trén

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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kha nang tich liy mo da déu dan (2 mo/nam) va trit lugng doi dao hién tai (53 triéu m3)
véi ky vong dam bdo tang trudng dai han.

- Chung t6i st dung phuong phap P/E trung binh nganh, dua trén ty trong déng gop loi
nhuan gdp trung binh cac méang kinh doanh theo du phéng 2019-20.

e  Chung t6i st dung phuong phap DCF cho du an BDS Phu Tai Residence.

RéNng Viét udc tinh gia tri hop ly trén méi ¢6 phan dat 86.600 déng, tuong duong muc P/E du phéng hién
tai la 6,8x lan va muc sinh 13i 27%, dya trén gia dong clia ngay 20/9/2019.

Bang 3: So sanh nganh da

Ticker Name TTM PER TTMPBR  ROELF ROALF Market Cap TTM Revenue D/A LF
600256 CH Equity =~ GUANGHUI ENERGY CO LTD 134 1.5 11.2 34 3,161,749 23,303,334 51.6
ASIIL IN Equity ASI INDUSTRIES LTD 4.0 0.4 9.1 4.4 2,599,115 907,259 379
BSM US Equity BLACK STONE MINERALS LP 12.6 3.6 38.1 19.4 163,618 3,011,159 253
AGI IN Equity ARO GRANITE INDUSTRIES LTD 73 0.4 5.5 3.0 1,724,365 712,215 375
GLTKIN Equity GLITTEK GRANITES LTD 3.9 0.2 N/A N/A 210,106 32,968 46.1
VPROP IN Equity VIKAS PROPPANT & GRANITE LTD 1.9 0.9 N/A N/A 527,721 1,847,539 15.7

1,397,779 4,969,079

Nguén: Bloomberg, CTCK Réng Viét

Bang 4: So sanh nganh g6

MDF VN Equity ~ QUANG TRI MDF GERUCO WOOD FA 18.7 0.7 3.7 1.9 20,179,868 45,819,965 47.2
APLY IN Equity ARCHIDPLY INDUSTRIES LTD 15.2 0.5 33 1.6 8,440,908 47,272,246 28.8
SKN TB Equity S.KIJCHAI ENTERPRISE PCL 7.9 0.7 8.8 7.0 55,228,640 47,672,107 14.0
FLB MK Equity FOCUS LUMBER BHD 6.4 0.6 9.6 8.9 25,297,536 44,657,882 N/A
TLD VN Equity THANG LONG URBAN DEVELOPMENT 6.0 0.6 9.9 6.3 4,894,748 13,393,995 17.2

5.1 22,808,340 39,763,239

Nguén: Bloomberg, CTCK Réng Viét

Bang 5: So sanh nganh phan phdi 6 t6

Ticker Name TTM PER TTMPBR  ROELF ROA LF Market Cap TTM Revenue D/ALF
IMPL IN Equity INDIA MOTOR PARTS & ACCESSOR 19.6 0.8 4.4 4.0 116,368,344 74,995,450 1.2
NHF MK Equity NEW HOONG FATT HOLDINGS BHD 14.5 0.5 35 2.8 54,426,236 64,414,294 7.7
SMOT SL Equity ~ SATHOSA MOTORS PLC 14.1 1.1 8.1 2.2 10,555,074 65,143,101 49.2
NDR TB Equity ND RUBBER PCL 11.9 0.6 6.3 3.7 14,619,220 28,824,401 15.1
HHS VN Equity HOANG HUY INVESTMENT SVC JSC 4.1 0.2 5.7 5.1 31,306,090 34,322,627 N/A
Mean 129 0.6 5.6 3.6 45,454,993 53,539,975 14.6

Nguén: Bloomberg, CTCK Réng Viét

Bang 6: P/E trung binh cac nganh Bang 7: Dinh gia
% dong gop P/E truct TB . . . . na , .
LNG 2019-20 nganh Pong gop P/E Phuong phap Ty trong Pong gop
Mang da 52,3% 7,2x 3,8x FCFF 50% 82.529 41.264
Mang gb 35,5% 10,8x 3,8x P/E (8,3x) 50% 83.661 41.831
Phan phéi 6 t6 5,4% 12,9x 0,7x Du 4n BDS 3.548
Téng 8.3x Gia muc tiéu 86.642
Nguén: Bloomberg, CTCK Réng Viét Nguén: CTCK Rong Viét
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bvt: ty dong
KQ HPKD 2016A 2017A 2018F 2019F
Doanh thu thuan 3.971 4.719 5.552 6.179
Gia vén 3.274 3.876 4.485 4974
Lai gop 697 843 1.067 1.205
Chi phi ban hang 178 177 231 221
Chi phi quan ly 98 157 195 198
Thu nhap tt HDBTC 12 27 14 15
Chi phi tai chinh 37 67 82 87
Lgi nhuan khac 29 7 15 17
L&i/16 tur lién doanh/lién két 0 0 0 0
Lgi nhuan trudc thué 424 475 589 731
Thué& TNDN 63 75 95 115
Lgi ich ¢6 déng thiéu s6 17 15 18 23
Loi nhuén sau thué 345 385 476 593
EBIT 420 508 642 786
EBITDA 556 678 804 936

bvt: %

CHISO TAI CHINH 2017A  2018A 2019F 2020F
Téang trudng
Doanh thu 8,5 18,8 17,7 11,3
EBITDA 16,6 21,8 18,6 16,5
EBIT 19,0 20,9 26,3 22,5
Loi nhuan sau thué 30,1 11,6 23,7 24,7
T6ng tai sén 42,6 31,7 14,7 26,4
V6n chii sé hiu 37,0 53,4 10,9 21,3
Kha néng sinh lgi
LN g6p / Doanh thu 17,6 17,9 19,2 19,5
EBITDA/ Doanh thu 14,0 14,4 14,5 15,2
EBIT/ Doanh thu 10,6 10,8 11,6 12,7
LNST/ Doanh thu 8,7 8,2 8,6 9,6
ROA 13,3 11,3 12,2 12,0
ROIC 33,7 28,6 31,1 30,6
ROE 32,9 23,9 26,7 27,4
Hiéu qua hoat déng (x)
Vong quay kh. phai thu 7,7 6,5 7,0 6,7
Vong quay hang tén kho 4,5 3,8 39 3,1
Vong quay khoan phai tra 9,1 79 8,0 5,0
Kha nang thanh toan (x)
Hién hanh 1,1 1,3 1,3 1,3
Nhanh 0,5 0,7 0,7 0,7
Cau tric tai chinh
Téng no/ Vén CSH 102,9 75,0 80,9 75,3
Vay ngan han /Vén CSH 93,2 70,4 71,7 62,9
Vay dai han/ Vén CSH 9,8 4,6 9,2 12,4

Dvt: ty déng
BANG COKT 2017A 2018A 2019F 2020F
Tién 55 67 137 326
Pau tu tai chinh ngdn han 49 158 158 173
Céc khoan phai thu 518 731 792 919
Tén kho 721 1.020 1.149 1.582
Tai san ngan han khac 72 120 144 173
Tai s&n ¢6 dinh hitu hinh 1.030 1.145 1.341 1.563
Tai s&n ¢6 dinh vo hinh 48 46 44 43
PA4u tu tai chinh dai han 0 4 4 4
Tai san dai han khac 88 109 128 142
TONG TAI SAN 2.581 3.399 3.898 4.927
Tién hang phai tra va ung trudc 360 490 560 999
Vay va ng ngan han 976 1.131 1.277 1.359
Vay va ng dai han 102 74 164 269
Khoan phai tra dai han khac 3 9 9 10
Quy khen thudng phuc lgi 44 35 35 35
Quy dau tu & phat trién 0 0 0 0
Téng no 1.485 1738 2.045 2.671
Vén chii sé hiu 260 648 648 648
Cé& phiéu quy 0 0 -83 -83
Loi nhuan g lai 338 387 528 776
Cac quy 446 567 681 811
Quy dau tu & phat trién 4 5 7 8
Nguén vén chii s hiru 1.047 1.607 1.782 2.161
Loiich CBTS 49 54 71 94
LUU CHUYEN TIEN TE 2017A 2018A 2019F 2020F
LNTT 424 475 589 731
Khau hao 149 150 162 150
Cdc diéu chinh 6 55 0 0
Thay d&i vén luu dong (363) (530) (239) (265)
Tién thuan tir HDKD 216 150 512 616
Thay d&i TSCD (548) (230) (323) (334)
) ) 49 (228) 0 0

Thay d6i cho vay hodc gép von
Lai cho vay, cétuc, LN dugc chia 508 8 0 0
Tién thuan tir HD DauTu 9 (451) (323) (334)
Nhan/tra lai vén gop 43 227 (83) 0
Vay mdi/tra ng vay 394 127 28 (84)
Cé tuc, LN tra cho CD (133) (42) (64) 9)
Tién thuan ti HD Tai Chinh 304 312 (119) (93)
Tién dau ndm 34 55 67 137
Tién thuan trong ky 529 11 70 189
Tién cudi ky 55 67 137 326
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BAO CAO CONGTY

Bao cdo nay dugc lap nham muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén ca s phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hop ly ctia cé phiéu
tai thai diém phan tich. Ching téi da c6 gang chuyén tai ddy da nhitng danh gia va quan diém ctia ngudi phan tich vé cong ty vao bao céo nay. Nha dau tu mong
mudn tim hi€u thém hodc c6 y kién phan héi, vui Iong lién lac véi ngudi phan tich hodc bd phan hé trg khach hang clia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TICH LOY GIAM TY TRONG BAN
Téng mic sinh 16i bao gém c6 tiic trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh 1ap vao nam 2007, dugc phép thuc hién day du cac nghiép vu ching khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé& rong mang lugi hoat dong dén cac thanh phé I6n trén toan quéc. V6i thanh
phan ¢6 déng chién lugc ciing la d6i tac Ién nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung déi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém lyc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhiing san phadm - dich vu phu hgp va hiéu qua. Dic biét, VDSC |a mot trong s6 it cac cong ty ching khoan dau
tién quan tdm phat trién do6i ngli phan tich va uu tién nhiém vu cung cip cac béo cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phéng Phan Tich & Tu Van Dau Tu cung cap cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac béo cao phan tich nganh, phan tich
cdéng ty va cac ban tin chiing khoan hang ngay, hang tuan.
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Nguyén Thi Phuong Lam

Lai Buc Duong

Tran Ha Xuan Vi

Nguyén Ha Trinh
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lam.ntp@vdsc.com.vn duong.ld@vdsc.com.vn vu.thx@vdsc.com.vn trinh.nh@vdsc.com.vn
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Ban bao cdo nay dugc chuan bi cho muc dich duy nhat 1a cung cip théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua béan chiing khoan cu thé nao.
Cac quan diém va khuyén cao dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cu, chién luge va hoan canh cu thé cda timg nha
d4u tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan cla ban bao céo nay. Nha dau tu nén xem bao co nay nhu
mot nguon tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém doi véi quyét dinh dau tu ctia chinh minh, Rong Viet Securities tuyét déi khong
chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan théng tin hay y kién nao cta ban
bao céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao clia ngudi phan tich lién

quan truc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban cao céo nay.

Thong tin st dung trong bao cdo nay dugc Rong Viet Securities thu thap ti nhirng ngudn ma ching t6i cho la dang tin cdy. Tuy nhién, ching t6i khéng dam bao
rang nhitng théng tin nay 13 hoan chinh hodc chinh xéc, Cac quan diém va udc tinh trong danh gia clia ching téi c6 gi tri d&n ngay ra bao cdo va cé thé thay d6i ma
khéng can bao céo trudc.

Ban béo cao nay dugc gilt ban quyén va I3 tai sdn clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky trudng hgp nao ma khéng cé
su déng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2019.
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