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Trién vong twoi sang hon ké tir 2024

Cong nghiép | CAP NHAT

Consensus*: Mua:1 Gi®:3 Ban:0

Gia muc tiéu / Consensus: 11,1%%

Thay dbi trong yéu trong bao céo

Didu chinh EPS 2023/2-24 -19,9%/ +2,8% so
v&i bao céo trwdc

Tang gia muc tiéu 16,2%.

Khuyén nghi cii Trung lap
Gia muc tiéu ci VNDA48.200
Gia thj trrdng VNDA47.850
Cao nhét 52 tuan (VND) 68.300
Thép nhét 52 tuan (VND) 36.000
GTGDBQ 3 thang (tr VND) 13.088
Thi gia vén (ty VND) 3.252
Free float 54%
Ty suét cb tirc 3,1%
P/E trwot (x) 8,07
P/B hién tai (x) 1,23

Dién bién gia

Gia didu chinh ~——S0 v6i chi sb VNIndex (Bén phai)
72000,0 105,00
67000,0 100,00
62000,0 95,00
57000,0 90,00
52000,0 85,00
47000,0 80,00
42000,0 75,00
37000,0 70,00
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Co cau sé hivu

Lé Van Vy 13,3%
Lé Van Thao 8,5%
Nguyén Sy Hoe 6,2%
Khac 72,0%
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Kha quan

Gia muc tiéu (12T)
VND56.000

PTB ghi nhan lgi nhuan (LN) rong trong Q1/23 dat 63 ty déng (-55,4%
svck), hoan thanh 13,8% dw phéng ca nam cua chuing t6i.

Chung t6i dw bao LN rong clia PTB sé gidm 25,2% svck trong nam 2023
va tang tré lai 49,8% svck trong ndm 2024 nh& nhu cau dbi véi cac san
pham gb va da sé phuc hdi & ca trong va ngoai nuwéc sau nam 2023.

Nang khuyén nghi [én Kha quan v&i gia muc tiéu cao hon la 56.000d/cp.

Tom tat Q1/23: Doanh thu sut giam nhwng mang xuat khau san pham da
cho thay tin hiéu tich cuc

PTB ghi nhan doanh thu va LN rong Q1/23 gidm 18,0%/55,4% svck, lan lwot
hoan thanh 21,7% va 13,8% dw phong nam 2023 trwdc dé clia ching toi. Mang
g6 gidam 22,4% svck vé doanh thu do nhu cau yéu tai My (thi trwdng xuét khau
chinh cta PTB), trong khi mang da ghi nhan murc tang trwédng kha quan 16,3%
svck nho gia tdng san lwong xuat khau san phdm da thach anh.

Doanh thu g6 sé tiép tuc giam trong 2023 trwéc khi ting tré lai vao 2024

Gié tri xuat khau san phdm gb ctia PTB (chiém 94,7% téng doanh thu mang gb)
gidam 55% svck trong Q1/23, do nhu cau bj han ché khi thi trwdng nha & ctia My
dinh tré va chi tiéu khéng thiét yéu bj cat giam. Chung t6i ky vong thi trworng bét
doéng san My phuc héi t nam 2024 va kéo theo do la S phuc hoi trong tiéu thu
dbé noi that gb. Ching toi ~dy bao doanh thu xuét khau gbé clia PTB sé giam 7 3%
svck trong ndm 2023 xuéng con 2.807 ty déng va tang tré lai 24,0% svck xubng
con 3.480 ty dong trong ndm 2024.

Mang da cé dong lwc dé ting trwdng tiéu thu trong giai doan 2023-25
PTB da m& rong mang lwéi khach hang cho cac san pham da thach anh tai thi
trwdng MY, gitp cho doanh thu xuat khau san pham da trong Q1/23 tang 64,5%
svck. Chung t6i dw phéng xuét khdu da nam 2023 dat 1.073 ty déng doanh thu,
trong d6 1.000 ty déng dén tir da granite. Chung tdi dw phéng doanh thu tir da
granite sé& dat lan lwot 2.131 ty ddng va 2.553 ty ddng trong giai doan 2024-25
(+6,5%/19,9% svck).

Nang khuyén nghi Ién Kha quan véi gia muc tiéu cao hon 1a 56.000d/cp
Chung t6i tdng gia muc tiéu 16,2% khi chuy&n mé hinh dinh gia sang gitra 2023-
24, chung t6i giam 19,9% EPS nam 2023 va tang EPS nam 2024 thém 2,8% so
voi dy phdng treéc do. Tiém néng ‘tang gia bao gém (1) lam phat ha nhiét g|up
cho nhu cAu cho db noi that & My tét hon duw kién va (2) thi trwong bat doéng san
hdi phuc sém hon dw klen giup thac day tiéu thu san pham da va gb trong nwéc.
Rui ro giam gia bao gébm: (1) téng trwdng doanh thu mang thach anh cham hon
dy kién do thj trwdng c6 tinh canh tranh cao va (2) tién do ban giao cac san
pham con lai ctia dw an Phu Tai Residence cham hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 6.492 6.887 6.605 7.523
Tang trwdng DT thuén 15,9% 6,1% (4,1%) 13,9%
Bién loi nhuan gép 22,4% 22,4% 19,4% 21,1%
Bién EBITDA 8,3% 6,0% 4,4% 6,4%
LN rong (ty) 512 487 365 546
Tang trwdng LN rong 42,8% (4,8%) (25,2%) 49,8%
Tang trwdng LN cbt 16i 38,6% (4,5%) (25,2%) 49,8%
EPS co ban 7.251 6.902 5.163 7.736
EPS diéu chinh 6.661 6.210 4.684 7.018
BVPS 33.863 39.111 43.463 50.440
ROAE 23,7% 18,9% 12,5% 16,5%

Nguén: VNDIRECT RESEARCH
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Trién vong twoi sang hon ké tir 2024

Luan diém dau tw

Chung téi wa thich PTB vi:

Hinh 1: Dinh gia tirng phan

Chung téi ky vong mang kinh doanh gb ciia PTB sé quay tré lai quy dao
tang trwdng trong giai doan 2024-25 do 1) nhu cau tang tré lai nho thi
trworng My va thi trwdng BDS nha & trong nwéc phuc hdi va 2) nha may
Phu Cat giai doan 3 mé rong cong suét gé tinh ché 1én 103.000 m® /ndm
(+22% so v&i cong suét hién tai) trong nam 2024. PTB s& hitu FSC-FM
(Chirng nhan quan ly rivng) va FSC-CoC (Ching nhan chudi hanh trinh
san pham), ddm bdo cho viéc mé& rong kinh doanh lau dai tai cac thi
trwong phat trién nhw My va EU. Chung t6i wéc tinh tang trwdng doanh
thu mang gbé ctia PTB 1a 22,7%/31,7% svck trong giai doan 2024-25.

Chung t6i wéc tinh doanh thu mang da cia PTB sé dat toc do tang
trwdng kép la 12,5% trong giai doan 2023-25, nh& 1) mang da thach
anh gia tdng mirc déng gép vao tdng doanh thu khi cong ty mé rong thi
trwong tiéu thu théng qua cac hdi cho tai My vao nam 2022 va 2) thj
trwong BDS nha & trong nwéc m lén sé thuc ddy nhu cAu cac san
phdm da. PTB la mét trong nhirng don vi s& hivu triv lwong da 1én nhét
Viét Nam véi tbng cong suét khoang 7,2 triéu m2/ndm véi san pham da
dang va chét lvong cao.

PTB da cong b ké hoach mua lai 6,5 triéu cb phiéu quy (9,6% tdng sb
c6 phiéu dang Iwu hanh), viéc nay (néu dwoc thuc hién) sé lam tang gia
tri cho ¢ déng hién hiru vi c6 tac dong tich cuwc dén EPS.

Chung t6i dwa ra gia muc tiéu cao hon 56.000d/cp sau khi chuyén mé hinh
dinh gia sang giira nam 2023 va 2024.

Pinh gia tirng phan (SOTP)

Gb
ba
Phan phéi va dich w mang & t6

B4t dong san

Gia tri doanh nghiép
S6 ¢b phiéu Iwu hanh (triéu)
Gia muc tiéu (1am tron) (déng/cp)

Phwong phap Ty trong LNR trung  Gia tri (ty

P/E muc tiéu 8,x

P/E muc tiéu 8,5x

P/E muc tiéu 8,x

binh 2023-24 (%) déng) Ghi chu
Chung t6i gidm EPS mang gb 125,8 ddng/cp do hoat dong mé
42 1.530 rong giai doan 3 clia nha may Phu Cat dwoc hoan lai sang nam
2024
48 1.858 Chung téi tding EPS mang da 504,6 dong/cp
8 291 Chung t6i tding EPS mang 6 t6 98,1 déng/cp

Chung t6i str dung phwong phap dinh gia theo gia tri tai san
rong v&i mirc chiét khdu 20% nham phan anh nhirng khé khan

Gia tri tai san rong (RNAV) 144 hién hiru trén thi trwong bat déng san. Chiing téi ky vong céac

can hd con lai cla dy an Phu Tai Residence sé dwgc ban giao
trong 2023-24.
3.823
68
56.000

Kich ban PTB hoan tat ké hoach mua lai c6 phiéu lam cé phiéu quy

Dong tién dung d& mua cé phiéu
Gia tri doanh nghiép

S6 cb phiéu lwu hanh (triéu)

Gia muc tiéu (lam tron) (déng/cp)

(312)
3.511
62
57.000
Ngudn: VNDIRECT RESEARCH
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Chung t6i tdng gia muc tiéu thém 16,2% so vé&i mire dinh gia triwde sau khi gidm
19,9% EPS nam 2023 va tang EPS nam 2024 thém 2,8%, do chung t6i ky vong
nhu cau phuc héi & ca ba mang kinh doanh chinh ctia céng ty nhé diéu kién
kinh té tét hon & thi trwong trong nwéc va thi tredng xuét khau tlr sau ndm 2023.

Tiém nang tang gia bao gébm (1) nhu cau ndi that cao hon du kién tai My nhe
lam phat ha nhiét va (2) ti€u thu ndi dia tang nho thi trwong bat dong san phuc
héi sém hon d kién.

RUi ro gidm gia bao gdém: (1) tbc do ting trwéng doanh thu mang thach anh
cham hon dy kién do thi trwéng canh tranh cao va (2) tién d6 ban giao cac san

pham con lai ciia dy an Pha Tai Residence cham hon du kién.

Hinh 2: So sanh cac doanh nghiép cung nganh (di¥ liéu ngay 21/06/2023)

.. Tang
. } Khuyén Giahien  °°  vén trwéng
Cong ty M3 CK nahi s r:::;: hor PIE s P/B (x) EV/EBITDA ROE
nam
JUA JUA Trieu Trwot o . . Trwot Trwot

NoGi té  Noi té USD 12T 2023 CAGR (%) Hién tai 2023 12T 2023 19T 2023
P4
CTCP CMC CVTVN  NA 38350 N/A 581 146  NA 14,5 16 NA 94 NA 113 NA
CTCP Vicostone VCSVN  NA 57.300 N/A 3986 102  NA 33 19 NA 72 NA 188 NA
Carysil Ltd CARYSILIN N/A 6549 NA 1805 231  NA 55,2 5 NA 91 NA 289 185
Pokama Ltd POKRIN  N/A 3933 NA 1325 168  NA 330 22 NA 166 NA 139  NA
Trung binh 16,2 223 24 10,6 13,2
Trung vi 15,7 33,0 1,9 9,2 13,9
CTCP Phu Tai PTBVN  Khaquan 47.850 56.000 1413 81 84 54 1,2 61 46 56 17,8 125
Go6
CTCP G& An Cuong ACGVN  Khaquan 68299 68300 2342 103  NA N/A 14 NA 79 NA 136 NA
?Jacn':] Che bien Go Buc GDTVN  NA 29400 NA 270 119  NA 2,0 21 NA 82 NA 186 140
Lii Hen Industries BHD LHI MK N/A 08 NA 02 44 77 15,3 09 09 26 31 148 11,8
S Kijchai Enterprise PCL SKN TB N/A 44  NA 1021 69 NA 1772 10 NA 33 NA 142 NA
Trung binh 7,6 40,9 1,7 8,6 9,6
Trung vi 6,9 15,3 1,0 6,4 13,9
CTCP Phu Tai PTBVN  Khaquan 47.850 56.000 1413 81 84 54 1,2 61 46 56 17,8 125
Phan phéi va dich vu mang 6 té
ggﬁp Dich witong hop Sai- g\/6 N/A 36.000 NA 1274 104  NA 50,3 1,8 NA 103 NA 169  NA
CTCP Dich wi O t6 Hang Xanh HAXVN ~ N/A 19100 NA 590 57 80 0,0 12 NA 85 100 205 138
ﬁzmpetem Automobiles Co o\ 1y N/A 2750 NA 191 61  NA 1,7 05 NA 47 NA 83 NA
ALIES WSS EERES VB g Gy () 53 NA 5601 3859 217 239 13 NA NA NA 03 54
Group Co Ltd
Trung binh 102,0 9,5 1,2 7,9 11,5
Trung vi 8,3 59 1,3 8,5 12,6
CTCP Phu Tai PTBVN  Khaquan 47.850 56.000 1413 81 84 54 1,2 61 46 56 17,8 125

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 3: Mang da dang gia tang ty trong déng gép vao tdng doanh thu ké tir nam 2022
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2018 2019 2020 2021 2022 Q1722 Q1/23

®mDoanh thu mang g (ty déng)  @Doanh thu mang da (ty déng)
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Ngubn: VNDIRECT RESEARCH, PTB

Pon vi (ty ddng)

Doanh thu

G6

ba

Phan phéi va dich wi
mang 0 toé

BéAt dong san
LN gép
Bién LN gép

Chi phi ban hang
Chi phi QLDN
LNTT

LN rong

Q1/23

1.409

738

387

261

21

285

20,2%

(116)

(61)
76
63

Q1/22

1.719

952

333

283

147

399

23,2%

(151)
(49)
180
141

% svck

-18,0%

-22,4%

16,3%

-7,9%

-85,5%
-28,7%
-3,02 diém %

-22,7%
22,6%
-57,5%
-55,4%

% sv dw phong
ca nam 2023

21,7%

Ghi cha

Doanh thu mang gé giam 22,4% svck trong Q1/23 do tiéu thuy tai thj treerng My
26,2% suy giam, chiu anh hwéng bdi 1) sy dinh tré trén thj tredng nha & va 2) chi tiéu
thu hep trong béi canh lam phat cao va nén kinh té nhiéu bat dinh
Doanh thu Q1/23 clia mang da tang 16,3% svck nhd' sy gia tdng san lwong xuét

0,
19,1% khéu da thach anh khi cong ty da mé rong thi treong tiéu thu tai My ké tr Q3/22.

Doanh thu phan phéi va dich wu mang 6 t6 gidm 7,9% swck do nhu c&u cho xe
19,5% mai yéu di trong méi treérng 13i vay cao va chinh sach wu dai Ié phi trwéc ba hét
hiéu lyc

Doanh thu mang bat dong san thap hon ky vong do tam ly thi trudng tiép tuc yéu
7,1% trong khi chd' dgi céc chinh sach théo g& thanh khoan. PTB c6 ké hoach ban
giao hét cac san pham trong dw an Pha Tai Residence trong nam 2023.

20,0%
Bién LN gép gidm hon 3 diém %, chiu tac dong béi: 1) céng ty gidm gié sén
-1,74 diém % pham g6 dé kich thich tiéu thu va 2) céc chi phi dau tw giai doan dau cho mang
da thach anh

21,9%
29,2%
13,2%
13,8%
Ngudn: : VNDIRECT RESEARCH, PTB



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TC SUGCCESS

Hinh 5: Gia nha trung vi tai My da ha nhiét
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Gié tri xuat khau s&n pham gb clia PTB (chiém 94,7% toéng DT gé) gidm 18,3%
svck trong Q1/23 vi nhu cau gidm do thi trwdng nha & cla My gap nhiéu kho
khan. Doanh sé ban nha tai My sut gidm manh ké tir ntra cudi nam 2022 khi li
vay mua nha va gia nha tang vot. Lai sut vay mua nha 30 n&m tai My dat 6,57 %,
cao nhat ké tlr ndm 2008. Gia nha trung vi da dat mirc cao nhat la 479.700 USD
vao Q4/22, trwée khi nhu ciu suy gidm dan dén viéc gia nha da giam 9% so voi
quy trwdc xubng 436.800 vao Q1/23 (+0,85% svck).

Trong khi d6, doanh sb ban nha xay sén da giam 3 thang lién tiép vao T4/23
(hinh 6). Chung t6i ki vong chu ki that chat tién té sé& dirng lai vao Q4/23. Tuy
nhién, ching t6i tin rAng sé& can thém thoi gian dé thi trwéng phuc héi, qua do
kéo tiéu thu gb noi that tang trd lai. Theo Hiép hoi cac Doanh nghiép Xay dung
M{, doanh sb ban nha déc lap xay sdn wéc tinh sé gidm xuéng con 744.000 cén
(-25,5% svck) trong nam 2023 trwde khi tang tré lai 925.000 can vao 2024.

Bén canh d6, nhu cau déi véi cac san pham dé gb ciing suy giam do ngudi tiéu
dung cat giam chi tiéu dbi v&i nhivng san pham khong thiét yéu trong béi canh
tang trwdng kinh té cham lai va chi phi di vay cao. PTB vira théng bao gidm gia
ban san phadm gb nham kich cau tiéu thy. Do dd, ching téi wéc tinh LN gop sé
giam 2,3 diém % xudng 21,1% trong ndm 2023 va tang lén 21,9% trong 2024.

Hinh 6: Doanh s6 nha xay sin tai My giam 22% svck trong T4/23

700
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3

(=)
o

2
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(=)
o

Q1/20 Q320 Q1/21

17,4%

17,1%
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25%
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132%  15% 5300
0,9%10%
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-15% 3.800
-20%
259 3.300

Q1/22 Q322 Qi/23 04/2022 07/2022 10/2022 01/2023 04/2023
mm Gia nha trung vi tai My (nghin USD, c6t trai)
thay di svck (%, c6t phai)

Doanh sé ban nha xay san toan thi truéng tai M¥ (nghin cén)

——Doanh sé ban nha doc Iap xay san tai M§ (nghin cin)

Ngudn: VNDIRECT RESEARCH, Cuyc Théng ké Dan sé My Ngudn: VNDIRECT RESEARCH, Hiép hoi cac Nha Méi gici BDS My

Hinh 7: Lai suat vay mua nha ting tré lai ké tir thang 5/2023 do FED Hinh 8: Chi sé niém tin ngwi tiéu dung tai My & mirc thap nhét ké ti

tiép tuc ting lai suat 2011
7.5 105
6.5 o
55
45 85
35 75
25

65
15
0.5 55
05 45

05/2020

——L3i suét trung binh cla khoan vay thé chip cé dinh 30 nam tai M (%)
——Lai suét quj lién bang M§ (%)

05/2022

Nguén: VNDIRECT RESEARCH, FED, FHLMC

11/2022 05/2023 05/2011 05/2013  05/2015  05/2017  05/201¢  05/2021 05/2023

——Chi sé niém tin nguoi tiéu dung tai My

Ngudn: VNDIRECT RESEARCH, Pai hoc Michigan
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Chung t6i ky vong nhu cau phuc héi & My sé thic ddy dw &n mé rong cong suat
nha may Phu Cat (Binh Dinh) trong 2024, nang téng cong suét thiét ké g tinh
ché 1én ~ 103 nghin m%nam (+ 22% sv céng suét hién tai). Chang t6i wéc tinh
murc tiéu thu gé tinh ché cta PTB sé ting tir ~ 58.000 m? trong 2023 (-6,7%
svck) 1én 92.500 m® (+32% svck) trong 2025, déng gop lan luwot 58,4%/64,7%
vao tbng tiéu thu gb clia cong ty trong ndm 2023-24.

Do d6, chung t6i dw phéng doanh thu xuét khdu gé sé& giam 7,3% svck trong
2023, xubng 2.807 ty ddng va tang 24% svck, dat 3.480 ty ddng trong ndm 2024.

Hinh 9: Chung téi dw phéng doanh thu xuét khdu g6 sé giam 7,3% svck trong ndm 2023
trwwére khi tang tré lai 24% svck trong 2024.

5.000 0%
4500 60%
4,000 50%
3500 o he 0%
3.000 — — ’
284% _530% o v 30%
2,500 -
20%
2,000
0
1,500 11,8% "y 10%
1.000 0%
500 -7,3% -10%
. m B m = = = 0%

2018 2019 2020 2021 2022 2023 2024 2025

C—Doanh thu xuat khdu mang gé ctia PTB (ty ddng, cét trai)
s Doanh thu néi dja mang g6 ciia PTB (ty dong, cét trai)

tang trudng svck doanh thu xuat khau gé cia PTB (%, cot phai)

Ngudn: VNDIRECT RESEARCH, PTB

Doanh nghiép da mé réong tép khach hang théng qua hdi cho thwong mai tai My
vao Q3/22, diéu nay da giup doanh thu xuat khau cac san pham da trong Q1/23
tang 64,5% svck. PTB dang tap trung phat trién mang da thach anh dé tré thanh
dong Iwc chinh thuc day ting trwéng doanh thu cla cong ty trong dai han.

Trong khi mang gé dwoc danh gia cé trién vong kém tich cuc trong nhirng thang
cudi nam 2023 thi téng doanh thu cltia cong ty dw kién sé tang, chl yéu nho xuét
kh&u da granite. Ching t6i wéc tinh doanh thu xuét khdu da nam 2023 sé dat
1.073 ty ddng (+58,5% svck), trong d6 ¢ xap xi 1.000 ty déng dén tir doanh thu
da granite. Do d6, chung t6i dw phéng doanh thu mang da trong nam nay la
2.145 ty dong (+25,4% svck), thdp hon so véi ké hoach clia cong ty tai DHCD
2023 |4 2.326 ty dong.

Trong giai doan 2024-25, chung t6i hy vong murc tiéu thu tai thi trwong My sé
gia tang ké tr nd&m 2024 nhé chi phi 1ai vay gidm, diéu nay sé hé tro cac don
dat hang méi lién quan téi cac san phdm da granite. Chang t6i dw phéng doanh
thu mang da granite lan lwot dat 2.129 ty ddng va 2.551 ty déng trong nam 2024-
25 (+6,5% /19,8% svck).
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Hinh 10: Dau tw céng ting trwdng 6n dinh
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Nha may da thach anh giai doan 2 (Béng Nai) dang bwéc vao giai doan xay
dwng va dw kién sé di vao hoat déng vao Q3/23, nang tbng cong suéat da 1én
0,63 triéu m?/nam (+40%). Chang t6i woc tinh DT tlr mang da thach anh sé dong
gop lan lwot 55%/60% vao tbng DT mang da cta PTB trong ndm 2023-24.

Bén canh d6, ching tdi ki vong mang da nghién, sang ciia PTB sé& dwoc hwéng
loi nher gidi ngan dau tw cong trong giai doan 2023-25 tang manh. Chinh ph
Viét Nam da day manh dau tw cong dé hé tro tang trwdng kinh té trong bdi canh
vén dau tw tw nhan va dong vén tir FDI yéu ké tr ddu ndm 2023. Chung t6i dw
b&o ngudn vén thyc hién clia nha nwéc sé tang 25% so véi 2022. Dwa trén (1)
murc nén thap trong 2022 va (2) ky vong sw phuc hdi cla thi trwdng bat déng
san noi dia ké tr ndm 2024, chung tdi wéc tinh doanh thu méng da nghién, sang
sé& tdng manh vai tbe do tang trwdng kép la 15,4% trong giai doan 2023-25. Tuy
nhién, da nghién, sang chi chiém 5% trong téng DT méng da cta PTB nén diéu
nay sé& khéng dan dén mure tdng dang ké trong két qua kinh doanh ctia cong ty.

Hinh 11: Chung t6i dw bao DT da nghién, sang sé ting 25,3% svck

trong 2023
70.000 50% 160 25.3% 30%
60.000 40% 140 19,8% 25%

50.000

40.000

05/2021 11/2021 05/2022

il
\/]
A
‘ 0% 8

30.000 0% 0%
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20.000 -20% 4 -10%
-30% -15%
= Il - ¥
- -50% - 25%

11/2022 05/2023 2018 2019 2020 2021 2022 2023 2024 2025

20%
30% 120 11,1% I
20% y 15%
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5%

o o o o

mmmm\/6n ddu tw céng thuc hign (ty déng, cot trai) mmmm Doanh thu da nghién, sang clia PTB (ty déng, cot trai)

thay ddi svek (%, cot phai)

tang trudng svck (%, cét phai)

Ngudn: VNDIRECTS RESEARCH, TCTK Ngudn: VNDIRECTS RESEARCH, PTB

Hinh 12: Chiing t6i wéc tinh doanh thu tir mang da cua PTB sé tang trwdng véi toc do ting
trwéng kép la 12,5% trong giai doan 2023-25

2,500 25.4% 108%
“1g. 5; ‘- N 20%

2,000 g T 0% - as . > o
1,500 DR 0.6% 569 0%

| -10%

1,000 20%

30%

500 0%

-50%
-60%

2018 2019 2020 2021 2022 2023F  2024F  2025F
mmmmm Doanh thu d4 néi dia clia PTB (ty déng, c6t trai)
C—Doanh thu xuét khdu da cla PTB (ty déng, cot trai)
Doanh thu xuat khau da granite ciia PTB (tj déng, cot trai)
— — tang trwéng svck cda doanh thu mang da (%, cot phai)

Ngubn: VNDIRECT RESEARCH, PTB

Chung t6i dw phong bién LN gép mang da ctia PTB sé giam tir mirc 29,2% cla
nam 2022 xudng con 25% trong ndm 2023 do phat sinh cac chi phi dau tw cho
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mang da thach anh trong giai doan dau. Nha may da thach anh dw kién sé di
vao hoat déng vao dau nam 2024, diéu nay sé giup cai thién bién LN gép mang
da ctia PTB va lan lwot dat 27,3%/28,8% trong nam 2024-25.

Hinh 13: Chung ti wéc tinh bién LN gop ciia PTB sé& giam xudng con 19,4% trong 2023,
trwéc khi tang tré lai 1én mre 21,1%/22,6% trong giai doan 2024-25

40%
35% - b
30% o

25% ~——-

20% 17.9% Lo 0 9

o - ) 0’, 20.4% 22,4% 22.4% 21,1%
15% 17,6%
10% Prae
8% — meemm T Tt meaa L[ _oes==—T T meao_ - -

0%
2017 2018 2019 2020 2021 2022 2023 2024 2025

Bién LN gop cua PTB (%) —-——-Bién LN gdp mang gé cia PTB (%)
====Bién LN gdp mang da cua PTB (%) ===-=Bién LN gdp mang o t6 cia PTB (%)

Ngudn: VNDIRECT RESEARCH, PTB

Chung t6i nhan thdy nganh BDS van con nhiéu thach thire trong ngan han khi:
1) Rui ro doanh nghiép mét kha nang thanh toan van & mc cao, véi gia tri dao
han trai phiéu dat 37.000 ty ddng vao Q2/2023, 2) Mat bang lai suét tuy giam
nhwng chwa da dé hé tro doanh nghiép va kho dé tiép can vén wu dai, 3) Tam
ly thi tredng van con lo ngai trong giai doan cac nat that phap ly dang dwoc giai
quyét, dan dén ngudn cung maéi van & mirc thap. DU vay ching t6i tin rang giai
doan kho khan nhét da qua, thi trwéng dang cé nhiing tin hiéu tbt trong viéc giai
quyét cac nut that trong ntra cudi ndm 2023 va sé& 4m dan lén.

PTB dang ban giao nét cac san phdm con lai thudc dw an Phu Tai Residence.
Chung t6i wéc tinh Pha Tai Residence sé dong goép vao DT cua cong ty 224,2
ty ddng trong 2023 va 31,3 ty déng trong Q1/24.

Hon niva, ching t6i ky vong Luat D4t Dai 2023 sé& c¢6 hiéu lwc trong nira cudi
ndm 2024 va danh dau budc ngoat trong linh vwe BBS vi né gidi quyét dwoc
cac nut that trong quy trinh phé duyét cac dw an BBS dan cw méi. Chung téi tin
rang diéu nay sé kich thich ngudn cung nha & va cai thién tam ly thi trwdng giai
doan 2024-25, tir do thuc déy tién do dw an Phu Tai Central Life va strc tiéu thu
cac san pham g6, da.

Hinh 14: Cac dw an bat dong san cua PTB

Ké hoach phat trién*

San PTBso Digntich 5018 2019 2020 2021 2022 2023 2024 2025 2026
pham hiru (ha) tror di

Pha Tai Central Life  Quy Nhon, Binh Binh Cao ting 100% 2,92 _

(*) Ké hoach phét trién cia méi dw an (tir Iic mé& ban dén Itc hoan thanh) trong 6 mau xam. Ké hoach phat trién chi tiét khéng duwoc théng béo béi cong ty.

Ngudn: VNDIRECT RESEARCH, PTB

Dw an Vi tri
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Hinh 15: Dw an Phu Tai Residence

e Vj tri: tinh Binh Dinh

e Téng dién tich dw &n: 5,83 ha

e Mat dd xay dwng: 40,0%

e Tbng sb c&n ho: 272 can ho

e San pham chinh: Can ho

e Tbng gia tri dw an: 876 ty déng

e Thoi gian m& ban: Q4/18, ty 1& 1ap day ~73%
e Tién d6 ban giao: Q3/21-Q1/24

Ngudn: VNDIRECT RESEARCH, PTB

Hinh 16: Dw an Phu Tai Central Life

e Vi tri: tinh Binh Dinh

e Tbng dién tich dw &n: 2,92 ha
e Mat dd xay dwng: 43,5%

e Téng sb cin ho: 380 can hod

e San pham chinh: Can ho

e Téng gia tri dw an: 615 ty ddng
e Thoi gian mé& ban: Q4/21

e Tién d6 ban giao: Q4/24-26

Ngudn: VNDIRECT RESEARCH, PTB

www.vndirect.com.vn

Hinh 17: Chiing t5i dw bao tiéu thu noi dia san phdm gb va da cha PTB lan Iwot dat toc do
tang trwwé'ng kép la 5,6%/9,1% trong giai doan 2023-25

35.000 100%
30.000 80%
0%
25.000 - 40%
20.000 o oo ,,;4'42-‘- zkh‘ﬁ_._?%:%zo%
S3%% -7 16,6% 8%0%
15.000 ‘ ~ 20%
10.000 Te-357% -40%
60%
5.000 oss
-100%

2018 2019 2020 2021 2022 2023 2024 2025
= Ngudn cung can hd méi tai TP. HCM (can, cét trai)
~———tang trudng svck doanh thu gb néi dia ciia PTB (%, cot phai)
——tang trudng svck doanh thu da ndi dia cia PTB (%, cét phai)

Ngudn: VNDIRECT RESEARCH, PTB
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Hinh 18: Doanh thu mang é té cua PTB phuc héi nh& chinh sach
giam Ié phi trwwd'c ba trong ntra cuoi 2020 va 6T22

21/06/2023
VNDIRECT Research

Theo dw thdo Nghi dinh cia Chinh phi v& thu 1 phi trwéc ba dbi véi xe 1ap rap
CKD (xe 1ap rap trong nwéc véi linh kién nhap khau), 1é phi trwéc ba cho xe
CKD sé& duoc gidm 50% va chinh sach nay du kién sé co hiéu luc tlr ngay
1/7/2023 cho dén hét nam 2023. Chung t6i ky vong chinh sach wu dai nay sé
hd tro hoat ddng phan phdi 6 t6 ctia PTB trong 6 thang cudi nam 2023 — nlra
dau nam 2024.

Bén canh d6, NHNN da thwc hién bdn dot cat gidm Iai suét didu hanh ké tir dau
nam 2023. V&i sw khuyén khich t» NHNN, cac ngan hang thwong mai dang tiép
tuc xu hwéng ha lai suét cho vay, ching t6i ky vong day sé la dong lwc hé tro
tich cwe cho nhu cau tiéu thu cac mat hang xa xi nhw 6 t6.

Do vay, chuing i dw bao doanh thu phan phéi va dich vu mang 6 t6 ciia PTB
sé gidm 12,0% svck trong nam 2023 xubng con 1.206 ty déng va tang 25,2%
svck dat 1.510 ty ddng vao nam 2024.

Hinh 19: Nhirng mau xe dwoc hwéng wu dai giam thué treéc ba ma
PTB phan phoi
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Doanh sé sut
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40% Fortuner Avanza Vios
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500 o
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200 oo
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-50%
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EDoanh thu dich vu mang & t6 ctia PTB (tj déng, cét trai)
EDoanh thu ban xe Toyota cia PTB (ty déng, cot trai)
tang trudng svck doanh thu mang 6 té cia PTB (%, cét phai)

Ngudn: VNDIRECT RESEARCH, PTB

Innova

Veloz

Ngudn: VNDIRECT RESEARCH, VAMA

Hinh 20: NHNN cat giam lai suat diéu hanh Ian th 4 ké tir dau nam
2023

Hinh 21: Chiing t6i dw bao doanh thu mang 6 t6 ciia PTB sé tang
trwd'ng 25,2% trong nam 2024
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Ngudn: VNDIRECT RESEARCH, SBV
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=== Doanh thu dich vu mang 6 té cda PTB (ty déng, cét trai)
mmmm Doanh thu ban xe Toyota cia PTB (ty déng, cét trai)

téang trwdng svck doanh thu mang 6 té cta PTB (%, cot phai)

Ngubn: VNDIRECT RESEARCH, PTB
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Hinh 22: Diéu chinh dv bao Ii nhuan giai doan 2023-25
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Don vi (ty dong)

Doanh thu
Gb
ba

Phan phéi va dich wi
mang 0 to

Bét dong san
LN gép
Bién LN gép

G6

ba
Chi phi BH&QLDH
LNTT
LNST
EPS

Ca

6.484
2.817

2.031
1.335

300
1.422
21,9%
22,9%
28,6%
(1.002)
579
455
6.689

2023
Mei
6.605

3.019

2.145

1.217

224
1.278
19,4% -3,0

% svck

-4,1%
-10,8%
25,4%
-12,3%
-44.,7%
-17,0%

diém %

21,1% -2,3 diém %

25,0% -4,2 diém %

(746)
459
365

5.358

-6,2%
-25,3%
-25,2%
-25,2%

2024 2025

% thay doi Cii M&i % svck % thay doi % svck
1,9%) 7.300 7.523 13,9% 3,1% 9.334 24,1%

7.1% 3.399 3.702 22,7% 8,9% 4.877 31,7%

5,6% 2.350 2.265 5,6% -3,6% 2.713 19,8%
-8,9% 1.551 1.525 25,3% 1,7% 1.744 14,4%
-25,3% - 31 -86,1% N/A - N/A
-10,1%| 1.615 1.590 24,3% -1,6% 2.108 32,6%

-2,5 diém % 22,1% 21,1% 1,7diém %  -1,1 diém % 22,6% 1,4 diém %
-1,8 diém % 23,1% 21,9% 0,7 diém % -1,3 diém % 22,6% 0,7 diém %

-3,6 diém % 29,1% 27,3% 2,3 diém % -1,8 diém % 28,8% 1,5 diém %

-25,5% (832) (850) 13,9% 2,2%|  (1.055) 24.1%
-20,8% 675 687 49,8% 1,8% 1.005 46,3%
-19,9% 531 546 49,8% 2,9% 799 46,3%
19,9%|  7.809 8.027 49,8% 2,8%  10.677 33,0%

Ngudn: : VNDIRECT RESEARCH

Chung téi thay dbi dw bao vé KQKD clia PTB trong 2023-24 nhuw sau:

Chung t6i tang doanh thu mang gé trong nam 2023-24 thém 7,1%/8,9%
so v&i dw bao trwdc do ching tdi ky vong nhu cau dy trik hang tdn kho
clia khach hang sé bat dau phuc hoi tir cubi ndm 2023.

Chung t6i dy phéng doanh thu mang da tang 5,6% trong 2023 nh¢ nhu
cau gia tdng. Do mirc nén cao clia 2023, chung t6i diéu chinh gidam 3,6%
doanh thu mang da nam 2024.

Chung t6i giam doanh thu mang 6 t6 trong nam 2023-24 xubng
8,9%/1,7% nham phan anh dw bao vé& nhu ciu yéu hon.

Chung t6i giam 25,3% doanh thu b4t dong san trong ndm 2023 do diéu
chinh tién d6 ban giao ciia dw an Phu Tai Residence, theo d6 PTB sé
hoan thanh qua trinh ban giao trong Q1/24.

Chung t6i giam bién LN gop 2,5/1,1 diém % cho giai doan 2023-24 do
viéc gidm gia ban san pham gé va gia tang cac chi phi phat trién cho
mang thach anh trong th&i gian dau.

Nhw vay, ching téi diéu chinh gidm 19,9% dw phéng LN rong nam 2023 va tang
dw phéng LN rong nam 2024 thém 2,9%.

11
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)
12,900 50,0% 2,700 26,0%
11,900 42,0% 2,500 24,80%
10,900 34,0% 2,300 23,60%
9,900 26,0% 2,100 22,40%
8,900 18,0% 1,900 21,20%
7,900 10,0% 1,700 20,0%
6,900 2,0% 1,500 18,80%
5,900 -6,0% 1,300 17,60%
4,900 -14,0% 1,100 16,40%
3,900 -22,0% ,900 15,20%
2,900 -30,0% ,700 14,0%
01-20A 07-20A 0121A 0721A 01-22A 07-22A  01-23E 01-20A  0720A 01-21A 01-22A  07-22A  01-23E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 6.887 6.605 7.523 LN trwére thué 614 459 687
Gia vén hang ban (5.346) (5.327) (5.934) Khau hao 279 315 338
Chi phi quan ly DN (233) (218) (248) Thué da nop (112) (83) (124)
Chi phi ban hang (563) (528) (602) Céc khoan diéu chinh khac 0 0 0
LN hoat dong thuan 745 532 739 Thay dbi VLD (279) (341) (277)
EBITDA thuan 430 253 424 LC tién thudn HDKD 503 350 624
Chi phi khau hao 314 279 315 Dau tw TSCH (283) (263) (263)
LN HP trwéc thué & lai vay 745 532 739 Thu tir TL, nhwong ban TSCH 84 7 5
Thu nhap 13i 45 31 34 Cac khoan khac 1 6 7
Chi phi tai chinh (171) (117) (101) Thay ddi tai san dai han khac
Thu nhap rong khac (5) 13 15 LC tién tir HDDT (198) (250) (252)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 614 459 687 Tra vbn gép CSH, mua CP quy
Thué (112) (83) (124) Tién vay rong nhan duoc (352) 388 340
Loi ich ¢b déng thiéu s6 (15) (11) (17) Dong tién tir HDTC khac 220 (388) (628)
LN rong 487 365 546 Cb tire, LN da tra cho CSH (37) (68) (68)
Thu nhap trén vbn 487 365 546 LC tién thuan HBTC (169) (67) (355)
Cb ttrc phd théng (37) (68) (68) Tién & twong dwong tién dau ki 136 272 305
LN gitr lai 451 297 478 LC tién thuan trong ndm 136 33 18
Tién & twong dwong tién cudi ki 272 305 323
Bang can doi ké toan
(tyVND) 12-22A 12-23E 12-24E Cac chi s6 co ban
Tién va twong duong tién 272 305 323 Dupont 12-22A 12-238 12-248
Bautwnganhan 22 63 66 Bién LN rong 7.1% 5,5% 7.,3%
Céc khoan phai thu ngan han 793 772 879 Vong quay TS 1,29 1,23 1,33
Hang tén kho 1.757 1.937 2.131 ROAA 9,1% 6,8% 9,7%
C4c tai san ngan han khac 217 220 248 Don béy tai chinh 2,07 1,85 1,70
Téng tai san ngan han 3.061 3.208 3.647 E_CEAE . 18,9% 12,5% 16.5%
N e AR iéu qua
T?I san)co dinh 1.834 1.904 1.945 Sé ngay phai thu 375 39.9 40,0
Tong dau tw 15 15 15 S6 ngay nédm gic HTK 120,0 132,7 131,4
Tai san dai han khac 328 321 150 S6 ngay phai tra tién ban 28,5 10,2 10,3
Tbéng tai san 5.238 5.537 5.756 Véng quay TSCD 3,69 3,53 3,91
Vay & no ngén han 1.476 1.620 1.476 ROIC . 1.1% 7.2% 10,5%
Phai tra nguoi ban 418 150 167 ;:?“'] kh:’ha“ht Sm— = " "
7 , a nang thanh toan ngan han s s s
No'ngan han khac 416 329 367 Kha nang thanh toan nhanh 06 06 07
Tong ng ngan han 2.310 2.099 2.030 Kha nang thanh toan tién mat 0,1 0,2 0,2
Vay & no' dai han 152 358 152 Vong quay tién 129,0 162,4 161,2
Cac khoan phai tra khac 15 12 13 Chi s6 ting tru'érnq (yoy)
Vén didu 1& va 680 680 680 Tang trwdng DT thuan 6,1% 4,1%) 13,9%
o Tang trwdng LN tir HDKD 6,8% (28,6%) 39,0%
LN gite | 493 765 1.205
Jaal Téing trwdng LN rong (4,8%) (25,2%) 49,8%
Von chu’sov hiru ) 2.761 3.068 3.561 Tang truéng EPS (4,8%) (25,2%) 49.8%
Loi ich cb dong thiéu s6
Téng ne va vén chu s& hivu 5.238 5.537 5.756

www.vndirect.com.vn

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.
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