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Bao cao doanh nghiép Ngay 29/12/2023

Tang ty trong (giz nguyén) Ky vong hoi phuc trong nam 2024; duy tri khuyéen
Gia muc tiéu: VND65,000 (ter VND68,000) hi T3 tv t

Tiém nang tang/giam: 12.7% ngni rang ty trong

Gia c6 phiéu (déng) (19/12/2023) FALE " HSC duy tri khuyén nghi Tang ty trong nhung giadm 4% gia muc tiéu xudng
M3 Bloomberg PTB VN 65.000d (tiem nang tang gia 13%) sau khi ha dw bao va dieu chinh dinh gia.
Gia caolthép 52 tuan (d) 37,817-62,400 = Do KQKD 9 thang d&u nam 2023 th4p hon ky vong (vi nhu ciu 53’ tat ca cac
GTGD (bg 5 phién) (tr.d) 57,800 mang kinh doanh kém), HSC giam 10-18% dw bao lgi nhuan thuan giai doan
Von héa thj treong (ty d) 3,894 2023-2025.

Vén héa tri trveng (tr.USD) 160 . . . R . . . .

Sig CP luu hanh (tr.dv) 675 * Mac du lgi nhuén thuan dy bao cho nam 2023 giam 35%, ném 2024-2025 dw
Slg CP NN duoc s& hivu (tr.dv) 16.9 bé,o sé _h()i phuc (tép_g trwdng lan lvot 34% va 18%) nho nhu cau & tat ca cac
Slg CP NN duoc mua (tr.dv) 6.14 mang kinh doanh hoi phuc.

Gi6i han 1y & s& htu NN 250% = PTB dang giao dich v&i P/E dy phong nam 2023 va 2024 lan Iwot 1a 12,8 1an
Ty 16 s& hitu ciia NN 15.9% va 9,5 lan, twong dwong P/E trwot dw phdng 1 ndm la 9,6 Ian, cao hon mot

Ty lé freefloat 0%
Cb dong lon - VN - overwrite nam (12.9%)

Nguon: Cong ty, Usctinh cia HSC  gp kjén: Phan tich trién vong va KQKD 9 thang dau nam 2023

chut so véi binh quan tir ndm 2020 & mdrc 9 Ian.

Bidu db gié Tinh chung 9 thang dau nam 2023, doanh thu thuan va Igi nhuan thuan giam lan luot
peav R — 21% va 42% so voi cung ky xuong lan lwot 4.071 ty dong va 241 ty dong, chi dat lan

65000 lwot 64% va 63% dy bao cd nam 2023 trwdc do cua chung t6i, la két qua dang that

o vong.

50000 Doanh thu tt c& cac mang kinh doanh déu suy yéu va hau hét giam so véi cung ky,

45000 ngoai trr mang da véi doanh thu thuan tang 7% so véi cing ky nhd déng gop ti san

40,000

phdm da thach anh méi. Doanh thu mang BDS gidm 89% so v&i cung ky.

Tac dong: Ha dw bao Igi nhuan thuan giai doan 2023-2025

Do KQKD 9 thang dau nam 2023 thap hon du kién, HSC gidm 10-18% du béo Igi nhuan
thuan giai doan 2023-2025. Theo do, dv bao cta chung t6i thap hon khoang 10% so
véi dw bao binh quan cua thj trwdng. M‘éc du loi nhuan thuan dw bao cho nam 2023
gidm 35% (twong duwong loi nhuén thuan Q4/2023 tang 2% so v&i cung ky) nhung
KQKD du kien s& phuc hoi manh trong 2 ndm t&i véi mire téng trudng duoc dw bao dat
lan lwot 34% & 18% trong nam 2024 & 2025.

HSC ky vong tt ca cac mang kinh doanh sé& phuc hdi sau khi sut gidm trong nam nay.

35,000

[RTPPITRREPT 1 .u.J.«..muﬂlith.l..m.lL.u.L._..._.m
T12/22 T2/23 T4/23 T6/23 T8/23 T10/23 T12/23

Gia cé phiéu (%) -1thg -3thg -12thg

KLGD

C6 phiéu thwong 0 (0.86) 33.0
So v&i chi s 1.07 11.3 27.9
So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwéng Trong d6, mang gé da cé mot sb dau hiéu phuc hoi trong khi KQKD mang da sé cai thién
EPS BC (d6ng) HSC Thitrwong % ch.léch nh& céng suat hoat dong giai doan 2 nha may da thach anh tang; va tién do ban giao
2023F 4,494 4,989 (9.9) san pham cta mang BDS dv kién cling sé dwoc day manh.

2024F 6,084 6,711 (9.3)

2025F 7.151 7.938 (ogy Dinh giavakhuyen nghi

Nguén: Bloomberg, HSC w6 tinh Sau khi gia cb phiéu tang 33% trong 12 thang qua, PTB dang giao dich v&i P/E dw phdng
nam 2023 va 2024 lan lwet la 12,7 an va 9,5 lan, twong dwong P/E trwot dw phéng 1
Mb ta doanh nghiép nam la 9,6 1an, dat hon mét chit so voi binh quén tir nam 2020 & mdc 9 lan. Trén thuc
S = e o TP S té, dién bién gia cd phiéu PTB kha tich cuc khi gidm 16% sau théng tin vé viéc nha phan
5;[2:%d;aé:h;é%h:%%gnr;e;?g )é%?]t ?; ggingl ?ha; phéi d6 ngi that Noble House ¢ tru s& tai My ndp don pha san va thi truong chung diéu
Toyota va dau tw bat dong san. ' chinh nhung da phuc hoi ngay sau do khi vy viéc dugc gidi quyét va tac dong thuc té
cé thé sé khong Idn. Sau khi ha dw bao Igi nhuan va chuyén thoi diém dinh gia sang
cubi nam 2024, chung téi giam 4% gia muc tiéu xubng 65.000d, twong dwong tiém nang
tang gid 13% va P/E dw phong nam 2024 & 2025 Ian luot 1a 10,7 [an & 9,1 Ian. HSC
cho rang cb phiéu PTB sé& dwoc dinh gia lai & mat bang cao hon nho trién vong loi
nhuan phuc hdi manh trong 2 ndm t&i. Chung t6i duy tri khuyé&n nghi Téng ty trong déi
voi PTB.

Ban géc béng tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 20/12.

Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty dbng) 985 1,019 638 931 1,057

Loi nhuan thuan (ty ddng) 489 467 303 407 479

EPS DC (ddng) 10,063 6,862 4,494 6,084 7,151
Chuyén vién phan tich DPS (ddng) 500 3,000 2,000 2,500 3,000
Tran Thi Thu Nga, CFA BVPS (ddng) 47,746 39,496 41,671 46,042 51,030
Chuyén Vién, Nganh Cong Nghiép EV/EBITDA BC (lan) 4.72 5.18 8.42 6.03 5.25
nga.tithu@hsc.com.vn P/E BC (lan) 5.73 8.41 12.8 9.48 8.07
+84 24 3933 4693 Ext. 4807 Loi suét cb tirc (%) 087 520 347 433 5.20
V& Thi Ngoc Han, CFA P/B (lan) 1.21 1.46 1.38 1.25 1.13
Giam Péc, Nganh Cong Nghiép Tang trwéng EPS BC (%) 425 (31.8) (34.5) 354 17.5
han.vtn@hsc.com.vn ROAE (%) 231 18.6 111 13.9 14.7
+84 28 3823 3299 Ext. 314 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 29/12/2023

Sw héi phuc sé dién ra muén hon vao nam 2024

Do KQKD thwc hién 9 thang dau nam 2023 thap hon du kién, HSC gidm 10-18% dw
bao lgi nhuan thuan giai doan 2023-2025. Mac du chung t6i dw bao Igi nhuan thuan
sé& gidm sau trong nam nay (giam 35% so v&i cung ky) nhiwng HDKD duy kién sé phuc
hdi manh trong ndm 2024-2025 v&i lgi nhuan thuan ting trwdng 1an lwot 34% & 18%,
nhé nhu cau & tat ca cac mang kinh doanh cai thién. Sau khi ha dy bao lgi nhuan
va chuyén thoi diém dinh gia sang cubi nam 2024, HSC gidm nhe gia muc tiéu xuéng
65.0004 (tiém nang ting gia 13%). Chung téi duy tri khuyén nghi Tang ty trong ddi
voi PTB.

Tém tat KQKD 9 thang dau nam 2023

Tinh chung 9 thang dau nam 2023, doanh thu thuan va loi nhuén thuan da giam lan
lwgt 21% va 42% so v&i cung ky xuong lan lwot 4.071 ty dong & 241 ty dong, chi dat
lan lwot 64% & 63% dw bao ca nam 2023 trwéc d6 cla ching toi.

Doanh thu sut gidm & hau hét cac mang kinh doanh, ngoai trir mang da nh& sa&n pham
da thach anh. Tuy nhién, doanh thu & tat ca cac mang, bao gdm mang da, déu thap
hon dy bao ctia ching ti do nhu cau ca & thi trwong noi dia & xuat khau déu khong
dat ky vong.

Bang 1: KQKD 9 thang dau nam 2023, PTB
Doanh thu thuan va lgi nhuan thuan dat 1an lwot 64% & 63% duw bao ca nam 2023 trwdc dé cla ching toi

Két qua % so véi cuing ky Dw bao

cili cia

Q1/23 Q2/23 Q3/23 9T23 Q1/23 Q2/23 Q3/23 9T23 HSC

2023F
Doanh thu thuan 1,409 1,474 1,187 4,071 -18.0% -22.3% -23.3% -21.2% 6,387 63.7%
Loi nhuan thuin 63 106 77 245 -55.4% =-31.7% -33.9% -41.5% 389 63.0%

Nguén: PTB, HSC

Bang 2: Co’ cau doanh thu thuan 9 thang dau nam, PTB
Doanh thu 9 thang d&u nam sut gidm & hau hét cac mang (ngoai trir mang da), déu thap hon dw bao clia ching toi
Két qua % so véi cuing ky Dw béo

cili cia

Q1/23 Q2/23 Q3/23 Q2/23 Q3/23 HSC

2023F
Doanh thu thuan 1,409 1,474 1,187 4,071 -18.0% -22.3% -23.3% -21.2% 6,387 63.7%
ba 387 489 418 1,294 16.3% 18.5% -8.4% 7.7% 2,175 59.5%
Gd 738 732 532 2,002 -22.4% -26.2% -20.0% -23.3% 2,977 67.3%
Ot 261 242 226 729 -7.9% -37.2% -27.7% -25.7% 1,055 69.1%
BDS 21 11 7 39 -85.5% -89.5% -93.5% -89.0% 170 23.1%
Mang khac 1 0 4 5 -63.4% -99.4% -41.2% -58.0% 10 53.2%

Nguén: PTB, HSC

Cap nhat HDKD
Mang g6: Sy viéc mdt khach hang pha san c6 tin hiéu tich cwec hon
Trwdng hop Noble House pha san da dwoc gidi quyét

Xin nhéc lai, Noble House Home Furnishings LLC (“Noble House”) la khach hang
quy mo trung binh ctia PTB v&i quy mé don hang khoang 6 triéu USD/nam, twong
dwong khoang 5% doanh thu mang gb ctia PTB. Vao thang 9/2023, Noble House
da nop don xin bdo hd pha san theo Chwong 11 trong béi cadnh nhu cau & My suy
yéu, tlr d6 coéng ty nay sé tim cach co cu lai hoat ddng ho&c tim don vi mua lai
tai san cta cong ty. Tinh dén cubi Q3/2023, s6 dw cac khoan phai thu ctia PTB
v&i Noble House |4 60 ty ddng, thdp hon mirc 70 ty déng tai ngay Noble nop don.
Theo d6, Noble House da tiép tuc thanh toan tién cho PTB sau khi ndp don xin
bdo ho pha san.

Vao ngay 1/11/2023, doanh nghiép cung cép gidi phap thwong mai dién tr B2B
co tru s& tai My GigaCloud Technology Inc (Nasdaq: GCT) da hoan tat viéc mua
lai tai s&n ctia Noble House v&i gia tri khodng 85 triéu USD, v&i ngudn vén hoan
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 29/12/2023

toan bang tién mé&t. Céc tai san c6 duoc tir Noble House bao gdm (nhuwng khéng
gidi han) hang ton kho, cac kho bai di thué, trang web va tén mién, nhan hiéu,
bang sang ché, hop ddng khach hang, kénh ban hang va cac tai san khac.

Sau khi GigaCloud mua lai Noble House, PTB da dam phan véi don vi nay dé
tiép tuc HPKD. Theo trai déi ctia ching t6i véi BLD, PTB sé tiép tuc giao hang
cho GigaCloud nhuwng vo&i chinh sach thanh toan chat ché hon. Theo do,
GigaCloud sé phai thanh toan 100% trong vong 7-14 ngay sau khi nhan dwoc
don hang dé dwoc dwoc nhan hd so gdc (so véi viec Noble House co thé thanh
toan chdm 90 ngay trwéc do).

PTB cling dang dam phan v&i GigaCloud vé cac khoan phai thu ton dong cla
Noble House nhwng qua trinh nay van chwa hoan tat. Tuy nhién, BLD du kién sé
trich 1ap duw phong khodng 30-40% (18-24 ty déng) khoan phai thu nay. Theo do,
HSC danh gia tac dong tir vu viéc nay la khéng Ién.

Nhu cau c6 dau hiéu khdi sac

Theo BLD, khach hér]g dlé dé:[ don dat hang tr,wc'rc doé gb noi thét cho Q1/2024}.
Do do6, cac co s& ché bién gbé cua PTB dw kién sé hoat dong t6i da cong suat
trong Q1/2024.

Lwu y rang trong giai doan cao diém (2021-2022), doanh thu mang gd hang quy
ctia PTB c6 thé dat gan 1 nghin ty déng, bao gém gan 20% doanh thu ti viéc
PTB thué ngoai tai cac doanh nghiép ché bién nhé hon. Néu khéng thué ngoai,
doanh thu méng gd hang quy ctia PTB c6 thé dat khodng 800-850 ty ddng khi
hoat ddng hét cong suét.

Hoat déng xuét khau gb & san pham tlr gb cla Viét Nam ciing cai thién trong 2
quy gan day nhat (tang 14% so véi quy trudc trong Q2/2023 va tiép tuc tang 10%
so v&i quy trwdc trong Q3/2023). HSC ky vong doanh thu xuét khau gé & san
pham tir gb sé tiép tuc tang 8% so v&i quy trwdc trong Q4/2023 nher KQKD virng
chéc trong thang 10 va thang 11/2023 véi mirc tang trwdng dwong so véi cling
ky. Theo bdo cao chuyén sau vé san pham noi that (tr cong ty tw van va ké toan
Smith Leonard ctia My), tinh dén cudi Q3/2023, lwgng ton kho da gidm 26% so
v&i ndm ngoai, trong khi sé lwong don d&t hang méi tang 1an lwot 13% va 9% so
véi cung ky trong thang 9/2023 va 9 thang dau nam 2023 (theo sb liéu t cude
khao sat cac doanh nghiép san xuét & phan phéi dé noi that gia dung & My).

Biéu d6 3: Doanh thu xuét khdu gé & san pham tir g6 (triéu USD), Viét Nam
Hoat déng xuét khdu gd & san phdm tr gb ctia Viét Nam ciing cai thién trong cac quy gan day

2022 = 2023 % yly
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Nguén: Téng cuc Hai quan

Mang da: Cong suat hoat dong giai doan 2 nha may da thach anh sé ting
nhanh trong nam sau

Giai doan 2 nha may da thach anh da di vao hoat dong tir thang 8/2023 nhwng cong
su,ét hoat dong chi téng cljém chp dén thoi diém ,hién tai (& r\m’rc khodng 50%) nham
kiém tra quy trinh san xuat & chat lwgng san pham. Lwu y rang giai doan 2 sé nang

cong suét thém 50% so v&i giai doan dau sau khi hoat déng t6i da cong suét. Cong
suat tbi da cla ca 2 giai doan c6 thé dat 650.000 m2/nam. HSC gia dinh céng suét
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hoat dong clia nha may da thach anh sé dat 75% trong nam 2024 va 90% trong nam
2025.

Mang kinh doanh BBS: Lui thei gian ban giao phan Ién san pham sang
nam 2024

PTB la chi dau tw cla 2 dv an chung cwv tai Binh Binh. Dy an dau tien (Phu Tai
Residence) da hoan thanh xay dung va dang trong giai doan ban giao. Tinh dén cubi
Q3/2023, hang tén kho cla dy &n nay la 240 ty doéng, gidm tlr 255 ty ddng tai thoi
diém dau nam. Diéu nay cho thay sb lwong san phadm dwoc ban giao trong nam nay
rat khiém tén (khoang 10 c&n trong 9 thang d&u nam 2023).

BLD dy kién sé& ban giao khodng 30 can trong Q4/2023 va nang téng s6 san pham
dwoc ban giao trong nam 2023 Ién khoang 40 can, so v&i gia dinh cla chuing t6i la 80
can. Cong ty dy kién sé hoan thanh viéc ban giao dw an nay trong 6 thang dau nam
2024 (twong dwong khoang 120 san phdm khac sé dwoc ban giao trong nira dau nam
2024).

Trong khi do, dy an thi» 2 (Phu Tai Central Life) d&@ m& ban vao thang 10/2023. Doanh
sc‘? bé‘n nha dat’khoéng 10% tong s6 san pham. HSC dv kién hoat dong ban giao sé
bat dau vao cudi nam 2024.

Ha dw bao loii nhuan thuan giai doan 2023-2025

Do KQKD Q3/2023 th4p hon dy kién, HSC gidm 1an lwot 11% & 18% dw bao doanh
thu thuan va loi nhuan thuan ndm 2023 xubng 1an luvot 5.677 ty dong (gidm 18% so
véi ndm 2022) & 318 ty déng (gidm 35% so v&i nam 2022). Theo dy bao méi cho
nam 2023, lgi nhuan thudn Q4/2023 wéc tinh dat 77 ty ddng, tdng 2% so véi cung ky
va di ngang so v&i quy trwdec.

Bang 4: Diéu chinh dw bao 2023-25, PTB
HSC giam 10-18% dw b&o loi nhuan giai doan 2023-25 do nhu cu sut gidm & tat c& cac mang

Dw bao cii Dw bao méi Piéu chinh
2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
Doanh thu thuan 6,887 6,387 7,480 8,473 5,677 6,899 7,741 -11.1% -7.8% -8.6%
Loi nhuan gbp 1,540 1,369 1,633 1,854 1,188 1,470 1,682 -13.2% -10.0% -9.3%
Chi phi tai chinh thuan (126) (112) (115) (131) (107) (104) (120)  -4.0% 91%  -8.3%
Chi phi BH&QL (795) (759) (889) (1,007) (674) (820) (920) -11.1% -7.8% -8.6%
LNTT 614 502 634 720 409 550 646 -184% -133% -10.3%
LNST 502 401 507 576 327 440 517  -184%  -13.3% -10.3%
Loi nhuan thuan 487 389 492 559 318 426 501 -18.4% -13.3% -10.3%
Tang trwéng
Doanh thu thuan -7.3% 17.1% 13.3% -17.6% 21.5% 12.2%
Loi nhuan gép -11.1% 19.3% 13.5% -22.8% 23.7% 14.4%
Chi phi tai chinh thuén -11.2% 2.4% 14.5% -14.7% -3.1% 16.6%
Chi phi BH&QL -4.6% 17.1% 13.3% -15.2% 21.5% 12.2%
LNTT -168.9% 17.1% 13.3% -161.2% 21.5% 12.2%
LNST -18.3% 26.3% 13.6% -33.3% 34.3% 17.5%
Loi nhuén thuan -20.1% 26.3% 13.6% -34.8% 34.3% 17.5%
Doanh thu thuan -20.1% 26.3% 13.6% -34.8% 34.3% 17.5%
% trén téng doanh thu
Ty suét loi nhuén gép 22.4% 21.4% 21.8% 21.9% 20.9% 21.3% 21.7%
Chi phi BH&QL /doanh thu -11.5% -11.9% -11.9% -11.9% -11.9% -11.9% -11.9%
Ty suét LNTT 8.9% 7.9% 8.5% 8.5% 7.2% 8.0% 8.3%
Ty suét loi nhuén thuan 7.1% 6.1% 6.6% 6.6% 5.6% 6.2% 6.5%

Ngudn: HSC duw bao
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

Bang 5: Diéu chinh co’ cdu doanh thu, PTB
Mang da, gb, va 6 t6 dw kién tang trwdng khodng 15%, trong khi doanh thu mang BDS du bao sé téng trwéng 3,5 1an
Dw bao cii Dw bao méi Piéu chinh
2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F

Doanh thu thuin 6,887 6,387 7,480 8,473 5,677 6,899 7,741 11.1% -7.8% -8.6%
ba 1,711 2,175 2,502 2,774 1,884 2,238 2,572 -13.4% -10.5% -7.3%
Gb 3,383 2,977 3,423 3,937 2,706 3,112 3,485 -9.1% -9.1% -11.5%
Oto 1,371 1,055 1,250 1,392 998 1,180 1,313 -5.5% -5.6% -5.7%
BBS 406 170 295 360 80 359 360 -53.1% 21.6% 0.0%
Mang khac 17 10 10 10 10 10 10 0.0% 0.0% 0.0%
Tang truéng

Doanh thu thuan -7.3% 17.1% 13.3% -17.6% 21.5% 12.2%

Da 27.1% 15.0% 10.9% 10.1% 18.8% 14.9%

Gé -12.0% 15.0% 15.0% -20.0% 15.0% 12.0%

Oto -23.0% 18.4% 11.4% -27.2% 18.3% 11.3%

BDS -58.1% 73.5% 21.9% -80.3%  350.1% 0.3%

Mang khac -39.8% 0.0% 2.0% -39.8% 0.0% 2.0%

Ty trong

P4 24.8% 34.0% 33.4% 32.7% 33.2% 32.4% 33.2%

Gé 49.1% 46.6% 45.8% 46.5% 47.7% 45.1% 45.0%

Ot 19.9% 16.5% 16.7% 16.4% 17.6% 17.1% 17.0%

BDbS 5.9% 2.7% 3.9% 4.2% 1.4% 5.2% 4.7%

Mang khac 0.2% 0.2% 0.1% 0.1% 0.2% 0.1% 0.1%

Ngubn: HSC dw bdo

Cho n&m 2024-2025, HSC ciing gidm lan luot 13% & 10% du bao lgi nhuan thuan
xubng 1an lwot 426 ty ddng (tang trwéng 34% so véi ndm 2023) & 501 ty ddng (ting
trwdng 18% so v&i nam 2024). Theo d8, chung tdi van ky vong loi nhuan sé phuc hoi
manh trong 2 nam t&i nhd nhu ciu cai thién trong bdi canh chinh sach tién té (& Viét
Nam & toan cau) dwoc néi léng gitp nén kinh té hdi sinh. Dbi véi PTB, dong luc tang
trwdng loi nhuan con tdi tlr viéc nang cao cdng suat hoat dong giai doan 2 nha may
da thach anh va day nhanh tién do ban giao dw an BDS trong 2 nadm t&i.

Bang CDKT va dong tién

Do cdng suat san xuat cd mang gb & da sé khong bi han ché trong 2 ndm téi, HSC
gi& dinh nhu cau vén dau tw co ban trong 2 nam téi sé khong Ién. Trong thw gli cb
déng vao thang 4/2023, BLD cho biét sé& tap trung nang cao kha néng sinh 1 va hiéu
qua hoat dong sau nhiéu nd&m mé réng khéng ngirng.

Do d6, HSC dy bao cac khoan vay dai han sé di ngang trong 2 nam t¢i. Theo do, ty
Ié no thuan/von CSH sé gidam dan xudng 38% trong nam 2025 tlr mirc 48% trong nam
2022.

HSC ciing ky vong PTB sé chi tra cb tirc tién mat 2.000d/cp cho nam 2023, sau do
tang Ién 2.500d/cp cho nam 2024 va 3.000d/cp cho nam 2025, twong dwong ty 1€ loi
nhuan chi tra ¢ trc dao dong trong khoang 40-43% va loi suét cb tirc dao dong trong
khoang 3,4-5,2%.

Bang 6: Dw bao dw no, PTB
Ty |& vay ng duwoc dw bao giam dan trong giai doan dw bao cla chung toi

No ngén han 1,397 1,620 1,476 1,419 1,725 1,935
No dai han 307 358 152 155 159 158
Téng no 1,705 1,978 1,628 1,575 1,884 2,093
Tién va diu tw ngan han 280 190 299 295 479 785
No thuan 1,425 1,789 1,328 1,280 1,405 1,308
No thuan/tdng tai san 29.8% 32.9% 25.4% 23.6% 22.9% 19.3%
No thudn/téng vén CSH 71.6% 74.8% 48.1% 44.7% 44.6% 37.5%
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 29/12/2023

Bang 7: Dw bao cé tirc, PTB
HSC ciing ky vong PTB sé& chi tra cd tirc ti&n mat 2.000d/cp cho ndm 2023, sau d6 tang lén 2.500d/cp cho ndm 2024 va 3.000d/cp
cho nam 2025

Chi tiéu 2020 2021 2022 2023F 2024F 2025F
Cb turc tién mat (ddng) 2,000 500 3,000 2,000 2,500 3,000
Cb twre thanh toan (ty déng) 97 24 204 136 170 204
Ty 16 loi nhuan chi tra cb ture 27.1% 4.7% 41.9% 42.8% 39.9% 40.7%
Loi suét cb tirc 3.4% 0.9% 5.2% 3.4% 4.3% 5.2%

Ngudn: HSC duw bao

HSC giam 4% gia muc tiéu xuéng 65.000d (tiém nang tang gia
13%)

HSC tiép tuc ap dung phuong phap DCF dé dinh gia c6 phiéu PTB. Theo do, ching
t6i giam 4% gia myc tiéu xuong 65.000d, tiem nang tang gia 13% va P/E dw phong
nam 2024 & 2025 lan lwot la 10,7 l1an & 9,1 lan. Céc gia dinh chinh cla ching téi nhw
sau:

e HSC duy tri gia dinh I&i suat phi rai ro la 4%, phan bu rai ro thj trudng 8,5%, beta
la 1,2. Gia dinh phan bu rdi ro von CSH gilr nguyén & mirc 14,2%.

e Chung t6i ha gia dinh chi phi no sau thué xubng 7,2% (tv 8% trwdc d6) do mat
bang lai suat gidam xudng. Gia dinh WACC cla chung t6i cling gidm xudng 12,4%
(ttr 13,1% trwéc do).

e HSC duy tri gia dinh téc do ting trudng dai han 1a 2%.

¢ Chung t6i chuyén thai diém dinh gia sang cudi nam 2024 (t gitka ndm 2024 trwdc
do).

e HSC giam 10-18% dy bao Igi nhuan thuan giai doan 2023-2025, nhuw trinh bay &
trén.

Gia cb phiéu PTB da tang 33% trong 12 thang qua, dién bién tich cwc hon so véi chi
s6 VNIndex. Theo d6, PTB dang giao dich véi P/E dy phéng ndm 2024 1a 9,5 lan
va P/E truwot dw phéng 1 nam 1a 9,6 1an, cao hon mét chit so véi binh quan tir ndm
2020 & mirc 9 1an. HSC ky vong cb phiéu PTB sé dwoc dinh gia lai & méat bang cao
hon dwa trén gia dinh Igi nhuan hoi phuc manh trong nam 2024-2025 cung HBKD
ving chac & mang da & gé.

Bang 8: Gia dinh chi phi vén CSH va chi phi ng, PTB Bang 9: Tinh toan WACC, PTB

Chi phi vén CSH la 14,2% va chi phi vay no 1a 7,2% Chung t6i str dung WACC la 12,4%
Gia dinh Cii Méi Co chu vén Cil M&i
Léi‘suét phi rdii ro 4.0% 4.0% Vén CSH / Téng ngudn vén 81.8% 74.6%
Phan bu rai ro von CSH 8.5% 8.5% No / Tdng ngudn vén 18.2% 25.4%
Beta 1.2 1.2 WACC 13.1% 12.4%
Chi phi von CSH 14.2% 14.2% Nguén: HSC
Lai suét phi rdi ro 10.0% 9.0%
Thué 20.0% 20.0%
Chi phi no’ sau thué 8.0% 7.2%

Nguén: HSC
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 29/12/2023

Bang 10: Dinh gia DCF, PTB
Gia muc tiéu theo tinh toan ctia ching téi 13 65.000 déng

2023F 2027F 2029F

Loi nhuan thuan 487 318 426 501 538 505 539 565 589
+ Lai vay * (1- thué suét) 20 22 22 26 28 30 31 33 34
+ Kh4u hao 279 121 277 291 303 315 326 337 346
- Thay @i vén Iwu dong (43) 199 (423) (299) (240) (88) (218) (171) (152)
-Dau tw co ban (138) (170) (172) (155) (152) (139) (130) (117) (102)
FCFF 606 490 130 364 478 623 549 646 715
Tang trwdng dai han 2%
Gia tri dai han 6,994
Dong tién twong lai 606 490 130 364 478 623 549 646 7,709
Gia tri hién tai 490 130 324 378 438 344 360 3,818
Gia tri ciia doanh nghiép 5,793

- Téng no (1,884)

+ Tién & twong dwong tién 481
Gia tri ciia vén CSH 4,390
S6 lwgng cb phiéu dang lwu 67
hanh (nghin)
Gia tri hop Iy ciia ¢6 phiéu 65,000
(dong) i

Nguén: HSC

Bang 11: Phan tich dé nhay, PTB
Kich ban co sé clia ching t6i gid dinh i suét phi rdi ro 1a 4% va toc do tang trudng dai han la 2%
L4i suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%

[o 1.0% 66,100 63,000 60,100 57,400 54,800

&3S 1.5% 68,900 65,600 62,500 59,500 56,800

:g' gé 2.0% 72,000 68,400 65,000 61,900 59,000

83 2.5% 75,500 71,500 67,900 64,500 61,400

Ll 3.0% 79,300 75,000 71,000 67,400 64,000
Nguén: HSC

Biéu dé 12: P/E trwot dw phéng 1 nam, PTB
P/E trwot dw phéng 1 nam [a 9,6 1&n, cao hon moét chit so véi binh quan tir ndm 2020 & mic 9 1an

1-yr fwd. P/E Mean + std  e—-std

16.0

14.0

12.0

10.0

8.0

6.0
4.0

2.0
T1/20 T4/20 T7/20 T10/20 T1/21 T4/21 T7/21 T10/21 T1/22 T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23

Nguén: HSC
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 29/12/2023

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-21A
6,492
1,453
(756)
235
(11.1)
709
(58.9)
0

650
(125)
(14.1)
(22.8)
489

489
985

10,063
10,063
500
48.6
48.6
48.6

12-21A

12-22A

6,887
1,540
(795)
68.7
(73.3)
740
(126)
0

614
(112)
(15.1)
(20.4)
467

467
1,019

6,862
6,862
3,000
68.0
68.0
68.0

12-22A

12-23F
5,677
1,188
(674)
8.52
(5.68)
517
(107)
0

409
(81.9)
(9.87)
(14.3)

303

303
638

4,494
4,494
2,000
67.5
66.9
67.5

12-23F

12-24F
6,899
1,470
(820)
10.3
(6.90)
654
(104)
0

550
(110)
(13.3)
(19.2)
407

407
931

6,084
6,084
2,500
66.9
66.9
66.9

12-24F

7,741
1,682
(920)

11.6
(7.74)

766
(120)

646
(129)
(15.6)
(22.6)
479

479
1,057

7,151
7,151
3,000
66.9
66.9
66.9

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-21A

709
(276)
(58.9)
(97.8)
1,017
(1,646)
160
(518)
0

498
105
(363)
(100)
0

272

0

172

168
(31.8)
(0.10)

136

(358)

12-21A

12-22A  12-23F 12-24F
740 517 654 766
(279)  (121)  (77)  (291)
(126)  (107)  (104)  (120)
(126)  (81.9)  (110)  (129)
1,041 632 926 1,050
(1,087)  (673) (1,509) (1,423)
735 403 125 426
(283)  (107)  (172)  (155)
0 0 0 0

83.7 0 0 0
(9.72)  (232) (60.3) (45.4)
(209)  (339)  (233)  (200)
(36.8)  (204)  (134)  (167)

0 (11.0) 0 0
(352)  (52.9) 309 210
0 0 0 0

(389)  (268) 175 422

136 272 680 136
137 (204)  67.7 267
(0.83)  (0.51) 0 0
272 68.0 136 403

452 296 (47.0) 271

12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

136
53.7
929
1,859
202
3,180

1,754

26.0

14.6
456
2,251

5,431
1,620
620
204
2,665

358

17.4
376

3,040
2,320

70.3
2,391

5,431

47,746
1,842

272
27.2
793
1,757
206
3,055

1,773
235
5.61

14.6
367
2,183
5,238
1,476
418
277
2,310

152

15.2
167

2,477
2,687

74.0
2,761

5,238

39,496
1,356

68.0
227
852

1,703
170
3,020

1,765

23.0

263
351
2,401

5,421
1,419
539
204
2,387

155

15.2
171

2,558
2,789

74.0
2,863

5,421

41,671
1,507

136
345
1,035
2,070
207
3,793

1,662

216

263
411
2,357

6,149
1,725
649
204
2,819

159

15.2
174

2,993
3,082

74.0
3,156

6,149

46,042
1,748

403
387
1,161
2,322
232
4,506

1,527

201

263
456
2,266

6,772
1,935
720
204
3,109

158

15.2
173

3,283
3,416

74.0
3,490

6,772

51,030
1,690

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

224
15.2
753
19.2
15.9
287
425
425
425

(75.0)
4.97

23.1
27.9
1.27
0.22

135
67.3
44.9

84.1
38.4
12.0
212
1.19

0.72
4.72
5.73
5.73
1.21
0.87

224 209 213 217
14.8 1.2 135 137
678 534 590  6.18
182 200 200 200
6.08 (176) 215 122
344 (374) 459 136
(453) (350) 343 175
(31.8) (345) 354 175
(31.8) (345) 354 175
500 (333) 250 200
437 445 411 42.0

18.6 111 13.9 14.7
26.0 17.3 20.5 219
1729 1.07 1.19 1.20
0.99 0.78 0.19 0.56
120 138 139 140
54.1 69.2 69.6 69.9
28.5 43.9 43.6 43.4

51.6 58.1 61.0 53.6
31.7 3141 328 33.0
5.87 4.81 6.28 6.37
1.63 2.65 2.16 211
1.32 1.27 1.35 1.45

0.77 0.95 0.81 0.72
5.18 8.42 6.03 525
8.41 12.8 9.48 8.07
8.41 12.8 9.48 8.07
1.46 1.38 1.25 1.13
5.20 3.47 4.33 5.20
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 29/12/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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