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CTCP PHU TAI - HSX: PTB

| KHUYEN NGHI: MUA | Gia muc tiéu: 65,200 Upside: 27%

LUAN PIEM DAU TU

1.

Trong 2026, BSC ky vong viéc ghi nhin du &n Phu Tai Central Life s& dan d3t tdng trudng +16% yoy cta PTB bu d3p lai
cho mang xut khau gb va da tdng trudng cham lai trong b8i cdnh nhu ciu hdi phuc chdm tai cdc thi trudng xuat khiu
chinh, tuy nhién viéc, My hoan dp thué bé sung va muc thué cta Viét Nam tuong dudng hodc thap haon cdc d6i thi sé gilp
cho PTB dam bao dudc lugng don hang.

So vdi bdo cdo trudc dd, ching tbi diéu chinh mic P/E muc tiéu tir 7.5 1én 9 l4n do (1) phan dnh chinh xac hon trién vong
t8ng trudng +16% yoy nhd ghi nhan du 4n BDS, ngoai ra, tinh hinh thué quan ciling d3 trd nén &n dinh han so vdi giai doan
trude d6 (Q2.2025 — Q3.2025) (2) BSC ciing luu y ngay ca trong giai doan KQKD suy giam (giai doan 2022 — 2024) PTB
ciing dudc giao dich & muc P/E trung binh = 9.4 lan.

CAP NHAT KET QUA KINH DOANH
KQKD Q4.2025: DTT = 2,088 ty déng (+8% yoy), LNST-CDTS = 127 ty d6ng (+39% yoy). Trong dé:

DTT dudc dan ddt chinh b3i mang da = 523 ty dong (+11% yoy) hoi phuc trén muic nén thap cla cling ky, mang BDS = 65 ty
déng (+59% yoy) nhd ghi nhdn mét phan du dn Phu Tai Central Life, trong khi dé mang gé = 1,132 ty déng (+5% yoy) do
nhu cau suy gidm tai cac thi trudng xuat khiu trudc dnh hudng cla thué d6i Ung.

LNST-CDTS +39% yoy nhd bién lgi nhudn gbp +3 diém % svck nhd bién Lgi nhuén cai thién 8 mang dd = 19.8% (clng ky

mang nay L6 do ghi nhan céc chi phi mot Llan lién quan khai thac thdm do) va ghi nhan du 4n BDS d3 bu d3p lai cho mang gé
=21.7% gidm -5% diém % svck do chia sé thué phi véi khdch hang.

Nhu vay, két thic ndm 2025, PTB ghi nhan DTT va LNST-CDTS lan lugt dat 7,297 ty déng (+13% yoy) va 501 ty déng
(+35% yoy) di ding theo ky vong clia BSC khi hoan thanh lan lugt 101%/101% du phdng trong bao cdo gan nhat.

KQKD 2022 2023 2024 2025 2026
Doanh thu thuan 6,887 5,619 6,466 7,297 8,438
Lgi nhun gép 1,540 1,152 1,224 1,497 1,764
LNST - CDTS 487 292 369 501 582

EPS 6,066 3,640 4,590 6,243 7,241

BAO CAO CAP NHAT
09/02/2026 - HSX: PTB

Trung tam phan tich BSC
Tran LAm Tung
(Chuyén vién phan tich)

tungtl@bsc.com.vn

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

51,100
80
4,313
0.77
23.5%
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PHU LUC: BANG TOM TAT KQKD Q4.2025

PTB_Ty VND Q4.2024 Q4.2025 % YoY 2024 2025 % YoY
Doanh thu thuan 1,936 2,088 8% 6,466 7,297 13%)
San phdm d4 469 523 11% 1,778 1,887 6%
San pham gb 1,080 1,132 5% 3,629 4,003 10%
Xe oto 312 327 5% 882 1,001 13%
BDBS 41 65 59% 70 283 303%
Dich vu stra chira xe 25 25 0% 95 100 5%
L3i gop 310 397 28% 1,224 1,497 22%
Bién gbp 16.0% 19.0% 3.0% 18.9% 20.5% 1.6%)
San pham d4 -1.5% 19.8% 21.4% 15.1% 27.6% 12.5%
San pham gb 26.7% 21.7% -5.0%! 24.2% 20.5% -3.7%
Xe oto 3.6% 2.9% -0.7% 3.1% 2.6% -0.4%
BDBS 30.6% 30.0% -0.7% 32.3% 31.5% -0.8%
Dich vu stra chita xe 20.6% 15.2% -5.4% 21.5% 20.3% -1.1%
[Thu nhép tai chinh 29 24 -19% 77 93 20%
Chi phi tai chinh (21) (30) 44% (96) (91) -5%
Trong dé: Chi phi l&i vay (18) (23) 31% (78) (78) -1%
LAi/(3) tir CTLK 0 (0) 1 1 11%
Chi phi ban hang (148) (153) 3% (497) (563) 13%
CP QLDN (86) (81) -6% (264) (287) 9%
L3i tir HDKD 84 157 86%) 445 649 46%)
Thu nhap khac, rong 38 7 27 20
Lgi nhudn trudc thué 123 161 32% 472 636 35%
Thué TNDN (29) (28) 2% (93) (116) 25%
Ldi nhuin sau thué 94 133 42% 379 520 37%
Lgi ich cla c6 dbng thiéu s6 2 5 8 18
LNST-CDTS 92 127 39% 371 501 35%
Bién Llgi nhuan rong 5% 6% 2% 6% 7% 1%

BAO CAO CAP NHAT
09/02/2026 - HSX: PTB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
65,200
27%

51,100
80
4,313
0.77
23.5%
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TRIEN VONG 2026 BAO CAO CAP NHAT

Trong 2026, BSC cho ring tidng trudng cia PTB sé dén chd yéu tif ghi nhan du an Phu Tai Central Life, bu dap cho ting 09/02/2026 - HSX: PTB
trudng chdm 8 mang gé va da xuat khi nhu cu tai cdc thi trudng xuit khiu du bdo chua héi phuc nhanh do anh huéng cua
thué déi Ung. PTB ciing dé ra KHKD ghi nhdn DT va LNTT l4n lugt dat 8,790 ty dbéng (+20% yoy) va 760 ty déng (+20% yoy).
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1. Xuat kh3u g6 va da ky vong ghi nhan ting trudng chdm +10% yoy trong 2026 do anh hudng cha thué ddi (ng. KHUYEN NGHI: MUA
+ Nhu cdu tai cac thi trudng xuét khdu doi vdi cdc san pham d6 gb ndi that, gach L&t dd sé chua ghi nhdn mic hdi phuc nhanh Gid muc tiéu: 65,200
Py trong 2026 do (1) tiéu dung chua cé su hoi phuc rd rét thé hién qua chi s6 CCl T1.2026 = 54 neo 8 muc thap so véi viing ’
m dinh 65 — 70 tai thdi diém trudc khi cdng bé thué d6i Ung (2) cdc sdn pham trén L& cdc nganh hang khéng thiét yéu, do vay Upside: 27%
n t8c db hoi phuc s& chdm han so vdi cdc nganh hang xuat khiu khac nhu dét may hay thdy san,... (3) tuy nhién, viéc My hoan
m 4p thué b6 sung l&n cdc san pham dé g va muc thué Viét Nam chiu tudng dudng hodc thap hon cdc déi thd canh tranh sé
> giup lugng don hang cta PTB sé co ban dudc dam bao cho 2026.
X , . X A
e . E)é"i véi riépg _ménq da thi tru’c‘jngA\ noi dia s& d§nNdét tang 'Fruér)g cho 2026 do (1) hdp déﬁg'sungAcap d? (&t cho san bay Long Théng tin doanh nghiép
T Thanh (gia tri khoang 300 ty dong) ky vong sé dudc ghi nhéan trong 1H.2026 cung vdi tién d6 thi cong (2) nhu cau tai thi
trudng noi dia cling bt dau cho tin hiéu tdng trudng trd lai trong Q4.2025. Gia hién tai (VND): 51,100
2. Tang trudng Lgi nhudn sé phu thudc chinh vao ghi nhdn du an BDS Phu Tai Central Life. C8 phiéu LH (Triéu): 80
« Du 4n Phu Tai Central Life d3 hoan thanh ding tién d6, va bat dau ban giao mét phan du dn dén tay ngudi & trong cudi v ) o )
Q4.2025, BSC ky vong phan con lai clia du dn sé dudgc ghi nhin trong 2026 do hiu hét cdc cdn hd cla du dn d3 dudc ban Von hoa (Ty VND): 4,313
hét va chi chd ban giao d&n ngudi mua khi day la du an cé (1) tinh phdp ly day du (2) hudng d&n nhu ciu & thuc va vi tri dic Th 2 SA .
o . o P A 4 e x . ; o n s anh khoan 30n (Triéu): 0.77
dia tai khu vuc tinh Quy Nhon (2) ngoai ra, du an cling dudc ngan hang ho trg cho vay vdi lai suat hgp ly (7.8% — 8%) & thdi (Trieu)
diém hién tai. S48 hitu nudc ngoai: 23.5%
* BSC du phéng mang BDS sé ghi nhan khodng han 200 ty ldi nhudn gdp va déng gép vao hdn 60% tang trudng cdia nam
2026.
Hinh 1: Lugng don dit hang mdi tai My cé xu hudng tdng  Hinh 2: Dy 4n PT Central Life sdn sang ban giao dén ngugi
nhe tré lai sau khi My hoan dp thué. mua.
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DU PHONG CUA BSC P
BAO CAO CAP NHAT

N3m 2026, BSC du phéng PTB ghi nhan DTT va LNST-CDTS lan lugt dat 8,438 ty dong (+15% yoy) va 582 ty déng (+16% yoy), 09/02/2026 - HSX: PTB
tuong duong EPS 2026 = 7,241 VND/CP, PE FW 2026 = 7.6 lan, tuong ung vdi 96%/97% KHKD cua doanh nghiép, dua trén nhiing
gid dinh chinh sau day:
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1. Mang d4 = 2,176 ty déng (+15% yoy) nhd (1) ndi dia = 1,210 ty déng (+10% yoy) nhd ghi nhan du 4n cung cip gach Lt cho san KHUYEN NGHI: MUA
bay Long Thanh va nhu ciu ndi dia hdi phuc (2) xuat khiu = 966 ty déng (+10% yoy). Gid muc tidu: 65.200
= 2. Mang gb = 4,403 ty dong (+10% yoy) nhd My hodn dp dung thué bd sung l&n cdc mat hang ndi that d6 gob cda Viét Nam giup PTB . .
m s . Upside: 27%
wn dam bao dudc don hang.
; 3. Mang BDS =635 ty déng (+124% yoy) nhd ghi nhan toan bb du dn Phu Tai Central Life.
Py 4. Bién lgi nhudn gbp = 20.5% yoy cai thién +0.4% svck chl yéu nhd su gia tdng déng gdp clia mang BDS.
Thoéng tin doanh nghié
g 5. Ty l&é SG&A/DTT =-11.7% tudng dudng svck. g ghiep
Gia hién tai (VND): 51,100
Hinh 1: Tém tat Gia dinh cta BSC Hinh 2: PTB hoan thanh hodc vugt KHKD trong 3/5 gan nhit C6 phiéu LH (Triéu): 80
2024 2025 2026 %yoy o 160% Vén hod (Ty VND): 4,313
DTT 6,466 7,297 8,438 15.6% 7 A
: ’ ’ 800 140% :
San phAm 95 3628 4003 1403 100% oo o Thanh khodn 30n (Triéu): 0.77
San ph§m da 1,777 1,887 2,176 15.3% 600 0 S(’j ha‘u nu’c’jc ngoé| 235%
O t6 Toyota 882 1,001 1,101 100% .4 100%
BDS 164 283 635 124.4% 400 80%
Stta chita O t6 95 100 110 100% 4 60%
Bién LNG 189%  20.5%  209%  04% 40%
San pham g 242%  205%  205% 100 20%
San phdm d3 15.1% 27.6% 27.6% ) 0%
O t6 Toyota 3.1% 2.6% 2.6% 2021 2022 2023 2024 2025
BDS 71.0% 31.5% 31.5%
Stra chita O t6 21.5% 20.3% 20.3% mmmm KHKD (LNTT) s Thucté e====Ty (& hoan thanh

Nguén: BSC du phéng Ngubn: PTB
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PHU LUC: DU PHONG KQKD CUA BSC

KQKD(Ty ddng) 2022 2023 2024 2025 2026

Doanh thu thuan

6,887 5,619 6,466 7,297 8,438
Gid v6n hang ban (5,346) (4,466) (5,242) (5,800) (6,674)
Lgi nhuan g6p 1,540 1,152 1,224 1,497 1,764
Thu nhap tai chinh 45 30 77 93 63
Chi phi tai chinh (171) (143) (96) (91) (93)

Trong dd: Chi phi &i vay (111) (117) (78) (78) (80)
L&i/(16) tir CTLK ) 7) 1 1 1
Chi phi BH (563) (439) (497) (563) (651)
Chi phi QLDN (233) (206) (264) (287) (332)
L3i tr HDKD 619 386 445 649 751
Thu nhap khdc, rong (73) (39) 27 (13) (13)
LNTT 614 365 472 636 738
Thué TNDN (112) (71) (92) (116) (135)
LNST 502 294 376 520 603
Ldi ich COKKS 15 2 8 18 21
LNST Céng ty me 487 292 369 501 582

EPS 6,066 3,640 4,590 6,243 7,241

BAO CAO CAP NHAT
09/02/2026 - HSX: PTB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
65,200
27%

51,100
80
4,313
0.77
23.5%
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KHUYEN NGHI CUA BSC

3 thdi diém hién tai, BSC dua ra khuy&n nghi MUA d8i vdi PTB véi gid muc tiéu 65,200 VNB/CP (+27% so vdi gid ngay
09/02/2026 va gid muc tiéu cii clia ching tbi) dua trén quan diém sau:

1. Chung t6i diéu chinh mdc P/E muc tiéu tif 7.5 1&n 9 lan do (1) phan dnh chinh xac hon trién vong ting trudng +16% yoy
nhd ghi nhan du an BDS, trong khi d4, mang gb va dd xuét khiu lugng don hang cling sé& cd ban dudc ddm bao khdng thiéu
hut khi My hodn dp thué bd sung va muc thué Viét Nam phai chiu la thdp hon hodc tudng dudng cdc déi thd canh tranh
khdc, diéu nay phan nao d3a thé hién qua KQKD Q3.2025 va Q4.2025 (duy tri doanh thu 1,000 ty déng/quy khéng hao hut
so vdi nhitng giai doan trudc dd) (2) BSC ciing luu y ngay cd trong giai doan KQKD suy gidm (giai doan 2022 — 2024) PTB
cling dudc giao dich & muc P/E trung binh = 9.4 [an.

2. Muec gid muc tiéu thay déi so vdi bdo cdo trudc dé chi yéu do (1) thay déi P/E muc tiéu va (2) n8m dinh gid cd sé tir 2025
sang 2026.

Hinh 1: Binh gid P/E Hinh 2: Binh gia P/B

Lan Lan
14 1.6

1.5

MedianP€  esesesescs 2xStd = e e oo 1x Std — Median P/B

_____ +1xStd eesssssss +2x5td —— PTB P/E TTM = o= o o o +1xStd eesssssss +2xStd e PTB P/B TTM

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
09/02/2026 - HSX: PTB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
S48 hitu nudc ngoai:

MUA
65,200
27%

51,100
80
4,313
0.77
23.5%



Hé théng khuyén nghi

Céc khuy&n nghi NAM GIU, Ban hodc N&m gitf chiing khodn dugc xac dinh dua trén téng muc sinh L&i ky vong, bing téng clia chénh
l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyén nghi cla ching khodn cdng vdi ty suit cd tic ky vong. Céc dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

NAM GIU MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
NAM GIU Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng dugc xdy dung dé cung cap theo yéu cau cla bat ky t6 chirc hay ca nhan riéng |é nao hodc
cac quyét dinh NAM GIU ban, nam gilr chirng khodn. Nha dau tu chi nén st dung cac théng tin, phan
tich, binh luan cda Ban bdo cdo nhu 1a ngudn tham khao trudc khi dwa ra nhirng quyét dinh dau tv cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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