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Tiéu diem
» Xuét khau gb da tang vot so v&i dau nam do g tang trwéng cao.
nhu cau manh mé tiy thj trwdng M. j
co thé la cau chuyén
» Vu chay nha xwéng thang 9/2020 gay ra
0 thist hai khong dang keé. .
000 ) i trwo'ng, bien dong
i » PTB dang tai co cau hoat dong kinh doanh 6ng va (ddc biét la)
da xay dwng.

» Du an BDS nha & dang thi cong dung tién
d6 giao nha vao nam 2021.

& dwdi mire trung
cac rli ro nay.

Gi&i thiéu doanh nghiép: PTB c6 ba mang kinh doanh chinh: 1) san xuét g va db néi that, 2) khai thac va san xuét vat liéu xay dwng bang da, va 3) kinh doanh va bao dwéng 6 to
Toyota. 17 mé da clia PTB c6 trir lwgng da khai thac hon 20 nam. Téng cong suét clia cAc nha may san xut da la khoang 7,5 triéu m2 / nam; va bdn nha may san xuét g ctia PTB
¢6 tdbng cdng suat 64 nghin m3 / nam. Ngoai ra, PTB con lan san sang nganh b4t dong san nha & trong nam 2019.
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D6 noi that gé xuét khau tang vot nhé nhu cau cha thi trweng My. Doanh thu dd gb 9 thang

00,000 ) dau nam 2020 1a 2,0 nghin ty déng (86 triéu USD), tang 33,6% YoY va dat 74% ké hoach ca
50,000 (10) nam ctia doanh nghiép. Céc |6 hang xuét sang My thuc ddy da ting trwéng, trong khi xuat khau
10,000 (15) sang EU van 6n dinh. S& don d&t hang clia cac nha may san xuét dd ndi that da Iap day cong

(20) suat trong nam 2020 va nha may Thang Loi cling da cé don dat hang cho quy 1 nam 2021. Do
30000 @5) do, cac nha may gé ctia PTB hién dang hoat déng hét cong suét hodc sé hét cong suét vao cudi
20,000 (30) nam.
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Thiét hai khdng dang ké tir vu chay nha xwéng vao thang 9 ndm 2020. Nha may xay ra hda
hoan chiém 6,7% tdng dién tich san xuét ctia PTB. Doanh nghiép cho biét toan b nha xuéng,

Von hoa HLSBIGUUSD 44t 1j vat tw hang héa nha may da duoc mua bao hiém ddy dd va nha may ciing da nhan duoc
CUED TEFEN G 039 trigu USD khoan tam (rng trwéic, du chuwa cong khai tdng sé tigén dwoc bdi thudng bao hiém.
SLCP 46,06 trigu . . ) ] . o .
0 G G ] (96 57.64% T.\au cau Eruc mang l’<|nh Sioarjh da..’ Nganh vaP |I(Eu da cua Viét Narp da,ng (Zanh txranhkgay gat
e i N va nhu cau trong nwéc ngay cang giam. PTB c6 ké hoach da dang héa cac san pham tam trung
Sc: hru nuréc ngodi 17,39% va mé réng thi treeng xuat khau dé& duy tri doanh thu. Mot nha may san xuét thach anh nhan
Co dong Ion 33,14% tao ma&i sé di vao hoat dong vao cudi ndm 2020 va ban lanh dao du kién co s& nay sé déng gop
Room ngoai 31,61% dang ké vao doanh thu mang da nam sau. Doanh thu so' bd 9 thang dau n&m 2020 cho mang
PIE 6,83x nay 1a 1,1 nghin ty déng (47 triéu USD), tang 7,6% YoY va hoan thanh 70,5% ké hoach c& ndm
D/IE 90% cla PTB.
Ty suét cb tire 4,64% Dw an khu dan cw tai Quy Nhon dang dwoc trién khai ding tién dd dé ban giao vao nam

2021. PTB sé& hoan thanh viéc xay mai trong thang nay va duw kién ban giao nha cho ngudi mua
nha vao quy 2 nam 2021.

Mang thwong mai 6 to dang suy thoai. Hoat dong kinh doanh xe hoi bj anh huéng néng né
b&i dai dich Covid-19, PTB phai chia sé thj trwérng Da Nang véi mét showroom Toyota khac.
Ban lanh dao du kién mang kinh doanh nay sé& 16 nhe trong nam nay.

Quan diém: Chlng t6i khéong danh gia va dua ra khuyén nghi dau tw cho cd phiéu nay. Tuy
nhién, chiing tdi cho rang doanh nghiép c6 tidm nang manh mé dé tiép tuc xuét khau dd gb ndi
that sang My va EU. Mang kinh doanh da c6 thé Ia mét cau chuyén trung han hon. Ri ro hoat
déng tiém an dén tlr kha nang mé réng thi trwéng, bién dong gia nguyén liéu, thiéu lao dong va
— dac biét — thué quan tiém tang & thi trwd'ng My. Nhirng rdi ro nay c6 thé dan dén khoan chiét
kh&u P/E 19% so v&i mie trung binh 5 nam 1a 8,4x. Bén canh d6, nhitng ndm gan céc hé sé thé
hién hiéu qua dau tw ctia doanh nghiép dang trong xu hwéng gidm, vi doanh nghiép dé tang vén
va ng dé tang cong suat cac nha may. Do dd, ching t6i cho rdng néu ban lanh dao cé thé tang
murc sinh loi tr vén dau tw (khi cac nha may méi di vao hoat dong) mét cach bén virng, thi cé
thé tao chét xuc tac dé danh gia lai gia cd phiéu.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
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Xuét khau dé néi that gé da ting vot so véi dau nam. Doanh thu so bo mang gb noi thét 9 théng
dau n&m 2020 14 2,0 nghin ty dong, tang 33,6% YoY va hoan thanh 74,3% ké hoach ca& nidm cla ban
lanh dao. Thj truong Xuét khau chiém 80-90% tdng doanh s6. Day Ia mot két qua kha quan khi hau
hét cac nha san xuét d6 gb cla Viét Nam déu phai dbi méat vai viec hdy don d&t hang va/hodc doi
ngay giao hang trong ndm 2020. Do do, Hiép hdi G6 va Lam san Viét Nam ky vong nganh gé sé di
ngang hoac tham chi gidm trong nam nay.

Hinh 1: Co’ cau lgi nhuan gép cda PTB theo cac mang kinh Hinh 2: Doanh thu d6 g6 ndi that cua PTB
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Ngudn: D@ liéu doanh nghiép, Yuanta Vietnam

Du trién vong toan ngay twong déi am dam, ban Ianh dao PTB cho biét hoat dong kinh doanh cta
doanh nghiép chi b| anh hwéng nhe béi dai dich, voi sb lwgng don d&t hang tang cao tiv thi treong
M§ chiém 79,3% tdng doanh thu @ g& trong nam 2019. Ngoai ra, ‘cac don dat hang mai t My van
cho théy déng luc ting trudng manh mé cho dén nay, trong khi sé lwgng don hang tir EU van én
dinh.

Hinh 3: Co cau doanh thu tir g6 cia PTB theo thi trwdng
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Cha y: * PTB téing cong suét tai nha may Thang Loi, Ddng Nai vao cudi ndm 2019.
Nguén: D@ liéu doanh nghiép, Yuanta Vietnam

Tang néng lwc san xuét khi don dit hang méi ting 1én. Cac don hang db gé ndi that ctia PTB da
l4p day cong suét nha may trong nam nay va nha may Thang Loi ciing da c6 don hang dét truwdc cho
quy 1 nam 2021. Cac nha may san xuét dd noi thét clia PTB hién dang hoat déng hét cong suét hodc
sé hét cong suét vao cudi ndm (trvong hop hét cong suét vao cudi ndm & cac nha may Bdng Nai va
Vina G7, sau khi nang cong suét trong quy 4 n&m 2019).

Do d6, Ban lanh dao du kién tang céng suat nha may Vina G7. Doanh nghiép cling c6 ké hoach hoan
thanh g|a| doan hai ciia nha may Phu Céat vao quy 2 nam 2021 va dwa vao van hanh véi 50% cong
suat vao nam 2021. Ban l&nh dao c6 chién lwgc tim kiém khach hang trwde khi tang nang luc san
xuét nham gidm thoi gian can thiét d& nha may hoat dong hét cong suét tr 3-4 ndm xubng con 2,0-
2,5 nam.



Hinh

4: Cdng suat nha may san xuéat dé g6 ndi that ctia PTB

| 2018 | 2019 | 2000 | 2021F

PTB's wood factories Designed | % Capacity | Designed | % Capacity

Designed Designed

capacity capacity capacity | utilization capacity | utilization
Wooden Pallet 25,000 25,000 30,000 80->100% 35,000 95%
Phu Cat Binh Dinh

Wooden furniture 5,000 5,000 80->100% 10,000 85%
Thang Loi Binh Dinh  Wooden furniture 15,000 21,000* 21,000 100% 21,000 100%
Phu Tai Dong Nai Dong Nai Wooden furniture 5,000 8,000* 8,000 75->100% 8,000 100%
Vina G7 Dong Nai Wooden furniture 5,000 5,500 5,500 100% 8,400+ " esu%
Total 50,000 64,500 69,500 82,400

Chay:

* PTB hoan thanh viéc mé rong cong suét tai nha may Théng Lgi, Ddng Nai vao cudi nam 2019.

Nguén: D@ liéu doanh nghiép, Yuanta Vietnam

Thiét hai khéng dang ké tlr vu chay nha xwéng vao thang 9 nam 2020. Nha xwéng bj chay c6

dién tich chiém 6,7% tong dién tich san xuét ctia doanh nghiép va ban lanh dao cho biét d& mua bao
hiém cho cac tai san nay. Sé tién bdi thuwerng cudi cling chwa duoc tiét 16 nhwng PTB da nhan duoc

khoan tam (ng trwdc tr cong ty bao hiém.

Hinh

doanh da cua PTB theo thi trwéng gop lei nhuan goép cua mang kinh trwdng mang kinh doanh da cua

5: Co cau doanh thu mang kinh Hinh 6: Bién loi nhuan gop va dong Hinh 7: Doanh thu (ty déng) va ting

doanh da PTB
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Ngudn: D@ liéu doanh nghiép, Yuanta Vietnam

Tai céu tric mang da. Nganh cong nghiép vat liéu da cta Viét Nam dang canh tranh gay gét va nhu
cau trong nwéc ngay cang gidm. PTB c6 k& hoach da dang hoa cac san pham tam trung va mé rong
thi treong xuét khau d& duy tri doanh thu. M6t nha may san xuét thach anh méi sé bat dau hoat dong
vao cudi ndm 2020 va ban lanh dao du kién sé& déng gop dang ké vao doanh thu mang da bat dau tir

nam sau. Doanh thu so' b 9 thang dau nam 20 cho mang nay 1a 1,1 nghin ty déng (47 triéu USD),

tang 7,6% so véi cung ky ndm ngoai va 70,5% ké hoach cd nam cta PTB.

Ban lanh dao tiét 16 ring My ciing la thi trwéng xuét khau chinh cdia mang da, trong khi gia khong
canh tranh dwoc & thj treong ndi dia. Ngoai ra, doanh nghiép co ké hoach thodi von cac nha may

kém hiéu qua hoadc bang cach nao do ting hiéu suét cac nha may.

Hinh 8: Dw an Khu dan cw Phu Tai

Ngudn: Real estate agent, Yuanta Viethnam

Dw an khu dan cw dang quc thi cong ding tién do dé b'én giao vao nam 2021. Dy an Phu Tai
Residence cua tap doan nam & tai Quy Nhon, mét thanh pho bién nhé & mién Trung Viét Nam. Dy

an co tong s6 630 c&n, trong d6 530 cé&n da duoc m¢& ban va 100 cén con lai dang dwoc len ké

hoach mé& ban vao quy 4 ndm 2020 (chtng toi cho rang vao thang 12). Bot mé ban dau tién vao nam
2019, can ho c6 gia khoang 23 triéu déng / m2‘ Doanh nghiép wéc tinh doanh thu cug du an nay sé
dat 1,1 nghin ty dong va LNST sé& dat 100 ty dong sau khi hoan thanh viéc ban giao tat cé cac cén ho

trong quy 2 nam 2021. Tuy nhién, ban I&nh dao cho rang do nén kinh té bj anh hwéng bai dai dich

COVID-19 dan ty I& I&p day cta dy an hién khoang 35%.



Mang thwong mai 6 td dang suy thoai. PTB hién s& hiru hai showroom tai thanh phé Ba Néng va
Quy Nhon. Ngoai dai dich Covid-19 truc tiép anh huéng dén ba Néng trong dot biing phét the 2 vao
Cuoi thang 7, PTB cling gap kho khan khi phai chia sé thi trwdng nay véi mét showroom Toyota khéac,
theo yéu cau cla Toyota. Ngoal ra, rao can nhap khau 6 t6 khién chi phi li vay clia cac dai ly 6 t6
tang cao do thoi gian van chuyen tang. Nhin chung, ban lanh dao ky vong mang kinh doanh nay sé 16
nhe trong nam nay va cé th& hoa vén trong nam téi. Loi nhuan gop clia mang thwong mai 6 té chiém
6,72% téng loi nhuan gop clia PTB nam 2019 v&i mire bién loi nhuan gop 1a 4,15%. PTB ciing dang
tim co hdi thoai vén mang kinh doanh nay.

Quan diém: Chung t6i khéng danh gia va dua ra khuyén nghi dau tw cho cb phiéu nay. Tuy nhién,
chting tdi cho rang doanh nghiép c6 tiém nang téng tredng voi hang db gé ndi that duoc xuét sang
My va EU trong nhirng nam t&i. Nganh kinh doanh da dwong nhw kém hap dan hon, va sy thay doi
c6 thé c6 cau chuyén vé& trung han.

Rui ro hoat déng tiém &n dén tir kha nang mé rong thi truomg, bién dong gia nguyén vat liéu, thiéu
lao dong va thue quan tiém tang cda thi truong My. V& rdi ro thué quan véi thi trwong My, ching toi
cho rang mdi quan tam cla My déi véi db gb ndi that va vat liéu xay dyng da chd yeu la véan dé “trung
chuyén” (e la chuyen hang Trung Quéc qua Viét Nam dé tranh thué). Do d6, hau qua c6 nhigu kha
nang anh huéng dén cac ca nhan / doanh nghiép lién quan dén hoat dong kinh doanh dé, nén ching
t6i khéng qua lo ngai tac déng cla rdi ro nay dbi véi PTB.

Nhirng rdi ro nay cé thé giai thich cho mic chiét khau P/E 19% hién tai ctia c6 phiéu xudng
mrc trung binh 5 ném la 8,4x. Tuy nhién, cac hé s6 thé hién tinh hiéu qua cla doanh nghlep dang
€6 xu hwong giam trong nhirng nam gan day do doanh nghlep da tang cuong dau tw @& nang cong
suét. Do d6, ching tdi cho rang néu ban lanh dao c6 thé tang murc sinh loi tlr vén dau tw (kh| cac nha
may méi di vao hoat dong) mét cach bén virng, thi c6 thé tao chét xtc tac dé danh gia lai gia cd
phiéu.

Hinh 9: Co cau lgi nhuan gdép PTB theo mang kinh doanh Hinh 10: Céac chi so tai chinh
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Ngudn: D@ liéu doanh nghiép, Yuanta Vietnam




I
Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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