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BAO CAO NGAN CG HOI AU TU

Mua

25/06/2021

Gia muc tiéu VND 112,900  Ditliu giao dich
Tang/giam (%) 31.3 Ty |& CP tu do chuyén nhugng (%) 68.6%
Gié hién tai (23/06/2021) 86,000  GTGD TB 3 thang (ty VND/USD) 12.7/0.1
V6n héa thi trudng (ty) VND) 4,096 S& hitu nudc ngoai con lai (%) 30.74%
C6 dong I8n nhat L& Vy 12.27%
Du phéng KQKD & dinh gia
FY-End 2019 2020 2021F 2022F
Doanh thu thuan (Ty VND) 5,549 5,601 7,243 8,161
T8c dd tang trudng(%) 17.6% 0.9% 29.3% 12.7%
Ldi nhu3n gbp(ty VND) 1,031 1,141 1,598 1,816
Bién |gi nhuan gdp (%) 18.6% 20.4% 22.1% 22.3%
Ldi nhuan rdng (ty VND) 457 379 552 639
T8c dd tang trudng(%) 14.3% -17.0% 45.6% 15.6%
EPS (VND) 8,958 7,377 10,741 12,418
Tang trudng EPS 13.2% -17.7% 45.6% 15.6%
P/E 9.6 11.7 8.0 6.9

Bi€u db 1: Dién bién gia cé phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty C6 phan Phu Tai (PTB)

Chuyén vién Phan tich Tai Chinh & Céng nghé - Nguyén Anh Tiing
tungna@kbsec.com.vn

KHUYEN NGHI AU TU

Chling t6i khuyén nghi MUA, gia muc tiéu 112,900 VND/cp ddi v8i Cong ty C6 phan Phi Tai véi
ky vong két qua kinh doanh tiép tuc tdng trudng an tugng nh& nhu cau mang gb tang, day
manbh thi truéng xuat khau cung ghi nhan két qua kinh doanh du an Phd Tai Residence.

DPIEM NHAN PAU TU

Nhu ciu vé gé va dé ndi - ngoai that xudt khiu ting manh. KQKD mang gb giai doan vuia roi
cta PTB dudc cai thién manh mé theo xu hudng chung cla thi trudng khi xuat khau Viét Nam
sang My dugc cai thién. Ching téi ki vong mang gb sé tiép tlc tang trudng dua trén cac yéu to:
(1) Nhu cau tdng manh tai thj trudng MY; (2) Gia gb nhap khau tai My tang; (3) Xuat khdu go
Viét Nam hudng |gi ti chién tranh thuong mai My - Trung.

MG rong quy md san xuat thong qua dy an Pha Cat. Vao thang 08/2020, PTB d4 phé duyét du
an nha may ché bién gb ndi that Phui Cat Binh Dinh véi téng mic dau tu la 429 ty dong. Udc
tinh sau khi hoan thanh giai doan 1 va 2 cia nha may Phu Cat, tdng cong suat cac nha may
ché bién gé cla PTB dat khodng gan 80,000 san pham/ndm; ting khodng gan 26% cdng suit
nam 2020.

Ghinhan KQKD til du an Phii Tai Residence. Du an Phu Tai residence dugc khdi cdng xay dung
nam 2019 tai Thanh Phé Quy Nhgn tinh Binh BInh. Ching t6i ki vong Phu Tai Residence sé
mang lai khoang 1,112 ty VND doanh thu va 192.5 ty VND |gi nhudn chia déu cho 2 ndm 2021
va 2022.

RUIRO
Rui ro dich bénh bung phat khién doanh nghiép phai nguing hoat dong.
Rui ro My ap thué 1&n san phdm gb nhap kh3u tU Viét Nam.
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1Q2021, Doanh thu va LNST tang lan lugt 15.6% YoY
va 60.1% YoY

Bi€u dd 2. Két qua kinh doanh PTB giai doan 2016-1Q2021

HOAT DONG KINH DOANH

1Q2021, PTB ghi nhan két qua kinh doanh tich cuc véi doanh thu dat 1,403 ty VND, tang 15.6% YoY vdi dong luc tif doanh
thu mang go (+36.1% YoY) trong khi d6 mang kinh doanh d4 tang nhe 2.1% YoY va mang ban xe 6 t6 giam 15.0% YoY. Bién
lgi nhudn gbp dugc cai thién, dat 22.9% (+290 bps QoQ, +360 bps YoY) chd yéu nhd gia san phdm gb dau ra tang trong khi
van con lugng hang ton kho gia thap. LNST 1Q2021 dat 102.5 ty VND, tang 60.1% YoY.

Bi€u d6 3. Cd cau doanh thu theo thi trudng PTB giai doan 2016-2020
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DPIEM NHAN PAU TU

PTB ¢é 3 mang kinh doanh chinh bao gém: (1) san xuat phan phéi gb nguyén liéu va goé tinh ché; (2) san xuit phan phdi
da tu nhién bao gom da granite, marble da nghién sang; (3) Phan phoi xe 6 t6 Toyota. Trong thai gian gan day, PTB dang
chuyén dich dan cd cau kinh doanh, tp trung phat trién mang go hién c6 tiém nang tang trudng cao trong dai han.

1. Nhu cau vé goé va d6 ndi - ngoai that nhap khau tai My ting manh

KQKD mang gb giai doan vlfa réi clia PTB d& cé nhiing budc cai thién, theo xu hudng chung cla thi trudng khi xuat khiu
Viét Nam sang My tdng manh. Kim ngach xuat khau sang My thang 5 dat hon 895.5 triéu USD, gap déi so v3i sé liéu cing
ky (Biéu db 4). Chiing t6i ki vong mang gb cuia PTB s& tiép tic tdng trudng nhdg cac yéu té sau day:

— Nhu cau vé gé va do ndi that tai thi trudng My ting manh bat chap tinh hinh dich bénh cing thing. San lugng
nhap khiu gb xé 4M2021 ctia My tang 146% YoY. Cling véi d6, gia tri nhap khau dd ndi that cling ting manh, dat 38%
YoY trong 4M2021 (Bi€u dd 5). Chinh sdch cat giam (i suat cho vay cé thé chdp khién thi trudng xay dung va bat dong
san My s6i dong trd lai v4i s6 lugng du an xay dung dugc cap phép & M§ trong 5M2021 tang 31% YoY (Biéu d6 6). Cung
vdi nhu cau stfa sang lai nha clia cia ngudi dan khi & nha nhiéu la nguyén nhan khién cau do gb tdng manh.

— Gia go nhap khau tai My va Nhit dudc day tang nhanh: Tinh dén thang 5/2021, chi s6 gid gb nhap khau cia My
tang 75.8% YTD va 155.3% YoY (Biéu d6 7). Nguyén nhan cho viéc ting cao cta gia gb nhap khau la bdi sy chénh l&ch
gitfa ngudn cung va ngudn cau. M§ va dang thi€u hut ngudn cung gb khi cdc nha may phai déng clia hodc gidn doan
san xuat do anh hudng ctia dich. Cong suat cdc nha mdy, phan xudng san xuat gb § My khdng thé dap (ng dudc nhu
cau gb tang nhanh trong giai doan gan day khién gia gb nhap khdu & My tdng manh.

— Chién tranh thudng mai My - Trung lam tang nhu cau nhip khau go va cac san pham tif g6 clia Viét Nam tif My:
Trong nhiing ndm gan day, Hoa Ky la quéc gia ding dau nhap nhdu gb va san phdm gb Viét Nam ndm 2020 vdi gan
60% dU chiu anh hudng ndng né tu dai dich Covid-19. Kim ngach xuat khdu gb tlir Viét Nam sang Hoa Ky nam 2020
tang 34.37% so v&i ndm 2019. Hién tai, Viét Nam d3& trd thanh nudc dling dau xuat khiu san pham ndi that gb sang
Hoa Ky v@i hon 7.4 ty USD nam 2020. Trong khi dd, do bi ap thué 25% doi véi dé ndi that ndm 2018 va tinh dén thgi
diém hién tai da c6 228 mat hang gb va san pham gé cta Trung Quéc xuat khdu vao My phai chiu mic thué mdi la
28%. Vi vay, Trung Qudc chi xudt khau 7.33 ty USD trong ndm 2020, giam 25% so vGi nam 2019.
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Biéu d6 4.Tang trudng kim ngach xuat khiu va san pham go Viét Nam 2019-2021 (YoY) Bi€u dd 5. Tang trudng gia tri nhap khau gé va dé ndi ngoai that ciia Mj 4M2021 (YoY)
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Bi€u dd 6. Tang trudng sé lugng nha dudc cap phép xay dung tai My (YoY) Bi€u dd 7. Chi s6 gia gb va san pham gé clia My
Dy an xay dung dudc cap phép tai Mj —e— % tang trudng dy an xdy dung dudc cap phép Gia gd nhap khau tai Mj
(Nghin cén) 400 —
2,000 70% 350 -+
60% il
1500 50% 300
5 40% 250 —+
30% 200 -+
1,000 20%
10% igg
0% T
500 -10% 50 -+
-20% o
0 >300/0 < < < wn n wn o © w0 ~ ~ ~ [ee} [ee} [ee} (e} [e2] ()] o o o — —
— — — — — — — — — — — — — — — — — — [ N N o o~
F PSSP PP PP PP S S8 S8 S 8888888888888 s8EX
SRR P NN N U USRI U\ VAN A T8 § I8 § I8 F IR F TR 9 I B S I B S IF
ISR RS AR NSRS AR RS SR AR ARSI S ©9 2 2 2 S 2 2 9 8 S 9 2 2 S 8 9 S 3 e 8 8 9
SEENGESEGNGNGEN NSNS G O 3333335553353 33333 33 2
Ngudn: Bloomberg Ngudn: Bloomberg

4 KB SECURITIES VIETNAM



KB Securities

VIETNAM

2. M& réng quy md san xuat thdng qua du an nha may ché bién go ndi that Phu Cat

Vao thang 08/2020, PTB d& phé duyét dy an nha may ché bién gb ndi that Phu Cat Binh Dinh véi téng mic dau tu la 429
ty déng (ngudn vén dau tu gdm 30% van tu ¢ va 70% von vay ngan hang), téng dién tich st dung dat 52,149 m2 v4i 2 nha
xudng 3 tang, dudc chia lam 3 giai doan. Trong dd, Giai doan 1 ¢ mdc dau tu 201 ty dong lam nha xudng, van hanh vao
quy 1/2021; Giai doan 2 ¢ mUc dau tu 34 ty dong [am kho, hé théng 1o sy va van hanh ti quy 2/2021 va Giai doan 3 ¢
mdic dau tu 194 ty dong, van hanh tif quy 3/2021. Udc tinh sau khi hoan thanh giai doan 1 va 2 ciia nha may Phi Cat, téng
cbng suat cdc nha may ché bién gb ctia PTB dat khoang gan 80,000 san pham/ndm; tang khoang gan 26% cong suat ndm
2020, dam bao cho ciu chuyén ting trudng clia mang gb trong thdi gian téi, dic biét § nhém dé ndi that la dong san
pham cho bién Igi nhuan gop cao.
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3. Ghi nhan lgi nhudn tu du an Phu Tai Residence

Dy &n Ph( Tai residence dugc khdi cong xay dung ndm 2019 tai Thanh Phé Quy Nhan tinh Binh Binh. Day la dy an Chung
CU cao 33 tang vdi 622 cdn ho va 12 cdn hd thusng mai. Tinh dén thdi diém hién tai, theo chia sé tlf phia doanh nghiép,
PTB d3 tién hanh ban dugc khoang 45% s6 lugng can ho cta du an va ki vong sé ban dudc 70% dén hét ndam 2021, thgi
gian ban giao du kién trong 3Q2021. Chiing téi ki vong Phi Tai Residence s& mang lai khoang 1,112 ty VND doanh thu va
192.5 ty VND Igi nhudn chia déu cho 2 nam 2021 va 2022.

Bi€u d6 8. Vi tri du an Phu Tai Residence Biéu dd 9. Mt bang tong thé du an Phi Tai Residence
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YEU TO RUI RO

— Rui ro dich bénh bung phat tré lai. Néu dich bénh bung phat trd lai khién nha may dang hoat dong phai dong
cla sé& gay rui ro l&n cho PTB trong viéc hoan thanh cac don hang va qua trinh ky két cac hgp dong mai.

— Rui ro My ap thué 1én san pham gé nhap khau tif Viét Nam. Hién tugng cac hang gb trung Quéc chuyén hang
qua Viét Nam rdi xuat khau qua M§ nham tranh thué dién ra phé bién cting Kim ngach xuat khau gb Viét Nam ting manh
ké tlif chién tranh thudng mai M§- Trung khién nganh gé nudc ta ndm trong tam ngdm cuia cac vu kién chdng ban pha gia
va gian lan thuong mai. Dién hinh [a ndm 2020, B6 Thudng mai My (DOC) da khdi xudng diéu tra ap dung bién phap
chéng 1an trdnh thué véi san pham gb dan cla Viét Nam. Tuy nhién, ching tdi danh gia rdi ro nay § mic thap trong thdi
gian tdi do san phadm clia PTB déu la gb tu nhién, cé ching chi riing FSC xdc minh ngudn géc va quy trinh khai thac va
san xuat theo quy chudn quéc té.
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DINH GIA

DU PHONG KQKD 2021

Trén quan diém than trong van giil bién Igi nhuin gdp § muc viia phai do chua ndm rd thong tin vé gia gé xuat khau cla
PTB, ching t6i du phdng két qua kinh doanh ndm 2021 doanh thu dat 7,243 ty VND, tdng 29.3% YoY; LNST dat 552 ty VND,
tang 45.6% YoY nhG nhu cau tang manh tai cac thi trudng xuat khau Igi nhudn ghi nhan tif du an Phd Tai Residence.

DINH GIA

Sau khi danh gia trién vong kinh doanh cung cac yéu té rdi ro c6 thé phat sinh, ching téi dua ra khuyén nghi MUA déi véi
6 phiéu PTB, gia muc tiéu dat 112,900VND/cp, upside 31.3% so vi mUc gia déng cla ngay 25/06/2021 dya theo phudng
phép chiét khdu dong tién DCF va phuong phéap déi chiéu lich sif P/E theo ty |& 50:50. C6 phiéu PTB hién dang giao dich &
mUc P/E forward 2021 la 8.0x, v3i trién vong kinh doanh tich cuc ching t6i ki vong P/E hgp ly cho PTB cudi ndm 2021 dat
10.5x tuong ducng muc std+1 trung binh P/E cia PTB trong 5 nam gan day.
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Biéu d6 10. Lich st P/E ctia PTB 2016-2021

Bang 11. Du phong KQKD cuia PTB 2021F - 2022F

P/E Mean P/E +1 Std -15td 42Std —====-- 2Std 2019 2020 2021F 2022F
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi md & Chién lugc Thj trudng

Gidm d&c Kinh t& Vi mé & Chién lugc thij trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm d&c Phan tich Doanh nghiép (Ha Néi) - Dudng DBuc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Tai Chinh & Cong nghé - Nguyén Anh Tung

tungna@kbsec.com.vn

Chuyén vién Phan tich Bit déng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: TAng G, tang M, tdng 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3nhg Pa, Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phu, Quan Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Cong Trif, 180-192 Nguyén Trd, Q1, TP H3 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: TAng 1, Saigon Trade Center, 37 Ton Bic Thing, Phudng B&h Nghé, Q1, H8 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhéan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tif ngdy phét hanh va dya trén thong
tin va dif liéu thu dugc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dif liéu la chinh xac hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay c6 thé thay d6i ma khéng can thdng bao trudc. Khach hang nén doc
1ap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va tu chiu trach nhiém vé cac quyét dinh dau tu ciia minh va ching
t6i s& khdng cd trach nhiém dai véi cac khoan dau tu hodc két qua ctia ching. Nhiing tai liéu nay la ban quyén clia KBSV va khdng
dudc sao chép, phan phai lai hodc sita d8i ma khdng cé su dong y trudc bang vin ban ciia KBSV. Nhan xét va quan diém trong bao
co nay c6 tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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