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Bao cao doanh nghiép Ngay 04/6/2025

= 2 gca a > . N = R - X X
Tang ty trong (gic nguyén) Giam gia muc tiéu do trien vong bét hap dan; duy
Gia muc tiéu: VND60,700 (fcr VND74,000) < F 4 R > ~ . .-
Tiém nang tang/giam: 13.5% tri khuyen nghl Tang ty trgng dU’a tren dlnh gla
Gia c6 phiéu (dbng) (23/5/2025) g " HSC gidm 18% gia muc tiéu xubng 60.700d do gidm dy bao loi nhuan va tang
M Bloomberg STB VN gié dinh phan bu rdi ro von CSH. Véi tiem nang tang gia 14% tai gia muc tiéu
Gia cao/thép 52 tudn (d) 48,000-74,313 m&i, ching t6i duy tri khuyén nghi Tang ty trong.
GTGD (bg 5 phién) (tr.d) 52,800

* Giai doan 2025-2027, chung t6i diéu chinh giam binh quan 18% dw bdo lgi

xg: :22 ::ittrtyg:;((guds)[)) 3"?2; nhuén sau khi ha dv bao lgi nhuan mang gb, mang da va mang 6 t6, phan nao
Sig CP \wu hanh (tr_d;,) 66.9 du;(yc bu d{?\p bc’yj phéir) loi nhyén ménq kinh goarlh BDOS tang. Qu bao maoi yé
Sig CP NN duoc s& hitu (tr.dv) 16.9 thap hon clia chting t6i cho thay loi nhuén thuan giam 7% trong nam 2025 truéc
Slg CP NN duoc mua (tr.dv) 0.36 khi dan hoi phuc vé mirc tang trwdng 11% trong nam 2026-2027.
e 250% w gau khi gia cb phiéu gidam 11% trong 3 thang qua, PTB dang giao dich v&i P/E
Ty |é s& hiru cia NN 24.7% p % a X z oA nQ A q ° >
Ty 16 freefioat = trupt dw ptgong ’1. nam la 10,3 I?n, thaﬂpl hgn’ SO’VO’I blznh quan [V nam .2021Acr
Cb déng lon - VN - overwrite nam (12.9%) muc 11 2 Ian.. Rquo Il_eAn qqan’derl thué ‘doi ieng’ cé thé tao ap lwc 1én lgi nhuan
Ngudn: Cong ty, UGc tinh clia HSC nhwng dinh gia co phiéu cé vé thap.
Bidu db gia Sw kién: Phan tich sau KQKD Q1/2025
50000 PTB (WD) VN30 e (Gié didu chinh) Trong Q1/2025, LNTT tang manh 33% so v&i cung ky dat 145 ty déng trén murc tang
75000 trwdng doanh thu thuan 13% so véi cung ky dat 1.620 ty dong, hoan thanh lan luvot 25%
s va 31% du bao cho ca nadm va cao hon mét chut so voi ky vong cla chung t6i. Dang
60000 lwu y, doanh thu nhan dwgc sw ho tro' rd nét tr so lwgng don hang dwoc dat trong giai
sooen doan dam phan thué ‘dbi ing’ 90 ngay clia M§.
45000 Mac du sb lwong QGn hang ton dong da hé tro pho muc tiéu tang trwdng doanh thu va
3 LNTT trong niva dau nam 2025 cta PTB (téng lan lwot 11% va 15% so voi cung ky, sat
R IR wiewidut suand] “.,.L...Jlllu._u v@i dy bao ci cia HSC), nhwng van thap hon so v&i muc tiéu ban dau nam 2025 cla

T5/24 7124 To/24 T/24 T/25 T3/25 T5/25

A " Coéng ty. Dy bao PTB sé kho khan trqng ngra cudi n?m 2025, dac biét la 'khi nhu cau nha
Gia co phieu (%) AU R U IRl & tai MY - chi bdo quan trong cho xuét khau - ¢6 thé suy yéu tir nlra cudi nam 2025.

ggez:iﬁgong (07.'2%? gl:g; gg:g; Tac dong: giam binh quan 18% dw bao loi nhuan thuan giai doan
So véi nganh - - - 2025-2027

Nguén: Cong ty, FactSet Cho giai doan 2025-2027, chung toi didu chinh gidm binh quan 18% dy bao lgi nhuan
nham phan anh viéc gidam dv bao Igi nhuan mang go, méng da va mang 6 t6, phan nao

HSC va trung binh thi treong duoc bi dap bai phan lgi nhuan d kién tang cao & mang kinh doanh BDS. Dy bao méi
SR O (o LeTae) I CTM DR T IV cha chang t6i — van twong déi thdp hon so véi binh quan dw bao thi tredng — cho théy
2025F 4,942 5,807 (14.9)  Igi nhuan thuan nam 2025 giam 7% so voi cing ky (phan anh nhikng bét 6n dang dién
2026F 5,482 6,762 (18.9)  ra trén thi trworng xuét khau toan cau) sau dé hdi phuc trong nam 2026-2027, véi mic
2027F 6,069 7,434 (18.4) tang trwéng binh quan hang ndm & mic 11%. Mang gb van la dong lwc ting truwdng loi

Nguén: Bloomberg, HSC w6 tinh nhuan chinh, déng gop 64% loi nhuan gép nam 2025 ctia PTB.

M6 ta doanh nghiép binh gia va khu’yen nghi

PTB Ia doanh nghiép I6n v& san xu&t dd g6 noithat ~ Sau khi gia cb phiéu giam 11% trong 3 thang qua, dwdng nhw phan anh lo ngai cla

va ché bién da: ngoéi ra PTB con la dai |§, cho NDT doi vdi trien vong xuat khau, PTB dang giao dich v&i P/E trugt dw phdng 1 nam la

Toyota va dau tw bat dong san. 10,3 lan, thap hon so v&i binh quan tir ndm 2021 & mirc 11,2 lan — me dinh gia thap.
Sau khi diéu chinh gidm dy béo lgi nhuén va téng gia dinh WACC (sau khi tang gia dinh
phan bu rdi ro vén CSH néi bo), HSC giam 18% gia muc tiéu xuéng 60.700d, cho thay
tiém nang téng gia 14% tir thi gia hién tai. Do do, chung t6i duy tri khuyen nghij Tang ty
trong. Nhung thay dbi tiém ning trong chinh sach thué quan ctia My dm v&i Viét Nam
van la rii ro chinh déi voi dw bao clia ching t6i. Tuy nhién, HSC cho réng muec dinh gia
thap dang Ia diém mua vao hap dan.
Ban gbc bang tiéng Anh clia béo cdo nay dugc phéat hanh vao ngay 26/5.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 684 739 732 791 849

Loi nhuan thuan (ty ddng) 247 355 331 367 406

EPS DC (ddng) 3,659 5309 4,942 5,482 6,069
Chuyén vién phan tich DPS (déng) 2,500 2,500 2,500 2,500 2,500
Mai Doan Ngoc Han BVPS (ddng) 40,687 43,380 46,038 49,260 53,096
Chuyén vién phan tich cao cap, Nganh EV/EBITDA BC (14n) 7.05 6.31 6.13 5.58 5.11
han.mdn@hsc.com.vn P/E BC (lan) 14.6 10.1 10.8 9.76 8.81
+84 28 3823 3299 Loi suét cb tirc (%) 467 467 467 467 4.67
V& Thi Ngoc Han, CFA P/B (lan) 1.31 1.23 1.16 1.09 1.01
Giam Pébc Cap Cao, Nganh Cong Nghiép Tang truéng EPS BC (%) (46.7) 451  (6.90) 10.9 10.7
han.vtn@hsc.com.vn ROAE (%) 9.13 12.6 111 11.5 11.9
+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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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

Bang 1: KQKD Q1/2025, PTB
Trong Q1/2025, lgi nhuan thuan tdng manh 27% so véi cuing ky va 23% so véi quy trwéc 1én 113 ty dong

:hsc

Ngay 04/6/2025

Nhirng khé khan lién quan dén thué quan trong ngan

han, nhwng dinh gia van hap dan

HSC duy tri khuyén nghi Tang ty trong déi véi PTB nhung gidm 18% gia muc tiéu
xudng 60.700d, cho thay tiém nang tang gia 14%. Chang tai giam binh quan 18% dw
bao Igi nhuan giai doan 2025-2027, cho théy loi nhuan thuan ndm 2025 giam 7%,
sau do tang trwdng 11% méi ndm trong ndm 2026-2027. Loi nhuan mang gb duoc
dw bao dat mirc tang trwdng 1 chi s6 va van la mang déng gép loi nhuan chinh cua
PTB trong ndm 2025. Sau khi gia ¢ phiéu giam 11% trong 3 thang qua, dwéng nhw
phan anh nhirng bat 6n lién quan dén trién vong xuat khau ctia Céng ty, PTB dang
giao dich véi P/E trwot dw phéng 1 nam la 10,3 lan, thp hon so véi binh quéan ti

ndm 2021 & mirc 11,2 13n.

Phan tich KQKD Q1/2025: Loi nhuan thuan ting vot 27% so

véi cung ky

Trong Q1/2025, LNTT tdng manh 33% so v&i cung ky dat 145 ty ddng (tdng 18% so
v&i quy trwdc) trén mie tang trwdng doanh thu thuan 13% so véi cung ky dat 1.620
ty déng (giam 16% so véi quy trucyc) hoan thanh Ian lwot 25% va 31% dyw bao cho
ca ndm va cao hon so véi ky vong ciia HSC. Doanh thu xuét kh3u cla mang gb virng
chac va sy cai thién & ty 1& chi phi ban hang & quan ly/doanh thu dan dén loi nhuan
tang trwdng tich cwe. Pang lwu y, ching téi cho rang day la két qua cla hoat dong
tang cwong nhap khau hang trwdc khi thdi gian dam phan 90 ngay déi véi thué ‘ddi
&ng’ cta chinh quyén Trump két thuc. Do d8, ching t6i dw bao trién vong than trong

hon cho ntra cudi ndm 2025.

Q1/2024 Q4/2024 Q1/2025  So v&i cing ky 50 "‘f‘rlﬁ;z
Doanh thu thun 1,437 1,936 1,620 12.7% -16.3%
Loi nhuan gop 303 310 348 14.7% 12.1%
Loi nhuan HD tai chinh (11) 8 6) -51.4% -166.4%
Chi phi BH&QL (181) (234) (194) 71% 17.1%
Thu nhap khac 3) 38 @) 59.5% -110.8%
LNTT 109 123 145 32.9% 18.4%
Loi nhuan thuan 89 92 113 26.7% 23.2%
Ty suét loi nhuan gép 21.1% 16.0% 21.5%
Chi phi BH&QL/doanh thu -12.6% 12.1% -12.0%
Ty sudt LNTT 7.6% 6.3% 9.0%
Ty suét loi nhuén thuan 6.2% 4.7% 7.0%
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Xét theo phan khuc sén pham:

Nguén: PTB, HSC

e Doanh thu mang gé trong Q1/2025 tang 12,7% so v&i cung ky dat 903 ty dong
(gidm 5% so v&i quy trwdc), cao hon tée do tang trwdng doanh thu xuét khau cua
nganh gé va san pham g ctia Viét Nam & mirc 11% so véi cung ky dat 3,9 ty déng
trong Q1/2025. Tuy nhién, san lwong tiéu thu tang manh trong Q1/2025 (co kha
nang kéo sang Q2/2025) da phan do khach hang tai My tich trir hang hang trwdc
lo ngai vé thué quan. Trong khi d6, chung t6i nhan thay nhu cau co ban tai My (thi
trworng xuat khau gb va san phadm gbé Ién nhét cla Viét Nam) cé vé yéu di do gia
nha va lai suét thé chap tang cao. DAy la tin hiéu cho thdy doanh thu xuét khau

gidm trong nlra cubi ndm 2025.

Ty suat loi nhuan gop mang gb tang 1,2 diém phan tram so voi cung ky 1én 21,8%
trong Q1/2025 nh& san lwong tiéu thu tang cao giup toi wu hoa chi phi.

e Doanh thu mang da trong Q1/2025 giam 2,3% so véi cung ky xubng 391 ty déng
(gidam 19% so voi quy trwéc). Tuy nhién, ty suét loi nhuan gop cla mang da da
binh thwong tré lai @ mrc lanh manh 27,6% trong Q1/2025 (tr mirec -1,5% trong
quy Q4/2024) va tang 0,9 dlem phan tram so v&i 26,7% trong Q1/2024, phan anh
su thanh cong sau nhitng nd lwc cat gidm chi phi va téi wu hda san xuat.

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 04/6/2025

Déi va&i phan khic san pham da granite, nhu cau chi yéu dén tlr cac duy an dau tw
cong nhuv dy an Nha ga T2 mé& rong clia san bay Noéi Bai (ghi nhan doanh thu
khoang 40 ty déng trong Q1/2025), san bay Long Thanh va dw an dwéng cao toc
Bac Nam. Mat khac, BLD van con than trong vé nhu cau da thach anh trong ndm
2025 do nhirng khé khan tai thj trwdng xuét khau.

e Doanh thu mang kinh doanh BBS trong Q1/2025 tang 178,6% so v&i cung ky dat
30 ty ddng. Tai thoi diém cudi nam 2024, PTB da ban giao 501 c&n ho trén tdng sb
634 can ho tai dy an Phu Tai Residence. Gia tri hang tdn kho cla 133 can hod con
lai 1a 180 ty ddng. BLD du kién sé& ban giao sb can ho nay trong ndm 2025.

Dy an BBS thir 2 ctia PTB, Phu Tai Central Life, co tong von dau tw 615 ty dong
v&i 380 can hg, dw kien hoan thanh vao cudi thang 9/2025. BLD dv kién sé ban
giao 100-150 can trong nam 2025.

Ty suét lgi nhuan gop ctia mang nay trong Q1/2025 dat 29,6%, giam 2,2 diém phan
tram so v&i cung ky (so v&i 31,8% trong Q1/2024) va gidm 1 diém phan tram so
v&i quy trwdc (so vai 30,6% trong Q4/2024).

o Doanh thu mang 6 té6 (phan phdi xe Toyota va dich vu hau mai) tang 40% so VO
cung ky trong Q1/2025 dat 184 ty dong, nh¢ san lwong tiéu thu xe Toyota tang
manh trong quy (tang 62% so v&i cung ky dat 11.830 chiéc trén ca nwéc).

Ty suét loi nhuan gop clia mang nay trong Q1/2025 giam 1,3 diém phan tram so
v&i cung ky xudng 5,3% nhwng da phan khéng doi so véi Q4/2024.

Dwa trén sd lwong don hang tdn kho hién tai, BLD ky vong doanh thu va LNTT
Q2/2025 tang lan lwot 8% so vai cuing ky va tdng 1% so vé&i cung ky. Theo d6, doanh
thu va LNTT nla dau nadm 2025 tang 11% va 15% so véi cung ky, sat véi dw bao.
Tuy nhién, mrc tang trwdng nay cao hon muc tiéu tang trwdng doanh thu va LNTT
nam 2025 cta PTB & mac 3% va 1% (phan anh mirc thué tam thoi ctia My cé hiéu
lwe tlr ngay 9/4/2025). B4t chap &anh hwéng tir hoat dong nhap tri hang héa trwéc
trong Q1/2025, ching tdi van gitr quan diém tich cwc déi véi KQKD clia ca ndm 2025.
Mbi treorng thué quan day bién dong va nhu ciu co ban thap tai thi trieong nha & cla
M§ mang lai thach thirc 160 trong nira cudi nam 2025.

Bang 2: Co’ cau doanh thu, PTB
Méng gb thic ddy tang trwdng, véi doanh thu tang 13% so véi cung ky trong Q1/2025, doanh thu mang da gidm 2% so véi cung ky

Q1/2024 Q4/2024 Q1/2025 So v&i cung ky So v&i quy trwde

Doanh thu thuan 1,437 1,936 1,620 12.7% -16.3%
ba 391 469 382 -2.3% -18.5%
Gb 903 1,081 1,023 13.4% -5.3%
Oto 131 339 184 39.7% -45.7%
BDS 11 41 30 178.6% -26.9%
ba

Gb 27.2% 24.2% 23.6%

Oto 62.8% 55.8% 63.2%

BBS 9.1% 17.5% 11.3%

ba 0.7% 2.1% 1.8%

Ngudn: PTB, HSC

Bang 3: Ty suat lgi nhuan gop theo mang kinh doanh, PTB
Ty suét loi nhuan gép mang da va gd mé rong, trong khi cac mang kinh doanh khac giam manh

Q1/2024 Q4/2024 Q1/2025  So v&i ciing ky = V‘i’;lﬁ;‘é
Téng 21.1% 16.0% 21.5% 0.4 5.4
Pa 26.7% -1.5% 27.6% 0.9 29.1
G6 20.6% 26.7% 21.8% 1.2 (4.9)
Oto 6.6% 5.3% 5.3% (1.3) 0.0
BDS 31.8% 30.6% 29.6% 2.2) (1.0)

Nguén: PTB, HSC

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 04/6/2025

Dw bao: Giam binh quan 18% dw bao I¢i nhuan giai doan
2025-2027

Nhirng tac dong tir thué ‘déi eng’ déi véi PTB

Trong nam 2024, khach hang tai My dong gép khoang 65% gia tri xuét khau clia mang
g6 (khoang 100 triéu USD) va khodng 33% gia tri xuat khau clia mang da (da thach
anh, khoang 23 triéu USD). Nhin chung, thi trdng My dong gop khoang 45,7% doanh

thu hop nhéat cia PTB, dleu nay nhan manh mic d6 chiu anh hudng dang ké cla
Cong ty tir nhirng thay ddi vé& thué quan dwai chinh quyén téng théng Trump.

Bang 4: Phan tich tac déng cta thué déi trng ciia My d6i véi PTB

Mang go Mang da
Déng goép vao tdng doanh thu ctia PTB (2024) 56% 27%

- Doanh thu xu4t khdu sang My/doanh thu tirng
mang kinh doanh (2024)

- Doanh thu xuét khdu sang My/tdng doanh thu
clia PTB (2024)

Cac kich ban gia dinh

65% 33% (mainly from quartz)

36% 9%

20% ddi voi thach anh

Kich ban co’ s&'— gia dinh mirc thué gitk nguyén 10% dbi v&i gb & san pham tir gd (10% trwéc ngay 9/4/2025, va 10% thué co

s@)
- Téng trwdng doanh thu (yly) 8%/12%/10% trong nam 2025/26/27 4%/11%/17% trong nam 2025/26/27
- Tang trwéng tdng doanh thu cta PTB (y/y) 6%/10%/11% trong nam 2025/26/27

- Téng trwédng téng loi nhuan thuan cta PTB
(v/y) )
Kich ban tiéu cwc — gia dinh dam phan thué

-7%/11%/11% trong nam 2025/26/27

\ 0, A 2 = 2 2 ‘ = 0, A .
khong c6 két qué tich cuc 46% doi v&i go & san pham tir go 56% doi véi thach anh
- Tang trwdng doanh thu (yly) 3%/8%/5% trong nam 2025/26/27 -8%/9%/14% nam 2025/26/27
- Tang trwéng tdng doanh thu cta PTB (y/y) 0%/7%I7% nam 2025/26/27

- Téng trwdng téng loi nhuan thuan cta PTB

-32%/7%/5% nam 2025/26/27
(yly)

Nguén: HSC

Nguworc lai, trong kich ban x4u nhét, khi thué ‘dbi ng’ danh cho Viét Nam van & mirc
46% do dam phan khéng thanh cong, HSC dy doan sé c6 tac dong dang ké lén KQKD
ctia PTB - c6 kha nang dan dén mirc tang trwdng mot chir sé & phan khic gb va
doanh thu & phan khuc da giam.

Dw bao lgi nhuan méi cho giai doan 2025-2027

HSC giam binh quan 18% du b&o lgi nhuan giai doan 2025-2027, chi yéu dé phan
anh ky vong kém tich cwc & mang gb, mang da va mang 6 t6, phan nao dwoc bu dép
b&i phan lgi nhuan dy kién tang cao & mang kinh doanh BDS. Dy bao méi ctia ching
t6i cho thay loi nhuan thuan nam 2025 gidm 7% so v&i cung ky xudng 345 ty déng do
nhirng b4t 6n trén thi trwdng xuat khau toan ciu, sau dé dan hdi phuc véi mie tang
trwdng 11% mébi nam I1én 383 ty déng va 424 ty déng trong nam 2026-2027. Trong
nam 2025, doanh thu chi yéu duoc thic day béi mang gé.

Xét theo phan khuc sén pham:

e HSC giam binh quén 6% dy bao doanh thu mang g6 giai doan 2025-2027, cho
thay doanh thu mang nay dv kién tang lan lvgt 8%, 12% va 10% trong nam 2025,
2026 va 2027.

Nhw da dé cap & phan trén, ching téi cho rang hoat ddng tich trir hang tén kho cla
cac nha san xuat/nha ban I tai My trong nra dau nam 2025 cé thé sé dan dén sy
syt giam vé sb lwong don hang trong ntra cudi ndm 2025, mac du KQKD Q1/2025
rét tich cwc. Thi trwéng My déng gop 1an lwot 69% va 44% doanh thu mang gb va
tdng doanh thu Q1/2025 ciia PTB. Bé gidm thiéu tac dong tiéu cuwc tir viéc 1é thudc
qua nhiéu vao thj trwdng nay, PTB dy kién dwa vao van hanh mét day chuyén mai
san xuét vién gb nén trong Q3/2025, nham dén thj trwrng Nhat Ban, Han Quéc va
chau Au v&i muc tiéu da dang hoa thi trvdng. Ngoai ra, Cong ty cling dang chuyén
hwéng san xuat xuéng cac san pham thudc phan khic binh dan thay vi san pham
cao cap do nguoi tiéu ding tré nén than trong trong chi tiéu. Chung t6i ky vong
nhitng déng thai trén sé lam ty suét loi nhuan goép mang gé xubng con 20% tor
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 04/6/2025

24,2% trong nam 2024 do gia ban binh quan giam va viéc tang cwong cac bién
phap ho tro khach hang trong béi canh thi trieong bat on.

e Dbi v&i mang da, doanh thu dwoc dy bao tang lan lwot 5%/11%/17% trong cac
nam 2025/2026/2027, véi dy bao doanh thu dwoc diéu chinh gidam 9% so véi dy
bao trwdc d6. Cho nam 2025, ting trwdng chi yéu dwoc hd tro béi phan khic da
granite, sau khi PTB c6 sy thay ddi chién lwoc chuyén trong tam sang cac dyw an
dau tw cong dé bu dap cho lwgng don hang gidm & khu vue tw nhan. Trong khi d6,
chung t6i ky vong doanh thu da thach anh sé& gidm do nhu cau xuét khdu yéu.
Chung t6i ciing lwu y rang hoat ddng xuat khdu da sang thi treorng My déng gop
khoang 36% va 9% doanh thu da va tbng doanh thu ctia PTB trong Q1/2025.

o Dbi véi mang kinh doanh BDS, ching téi van ky vong Cong ty sé ban giao 100
can ho tai dw an Phu Tai Residence trong ndm 2025, v&i 33 cdn con lai dy kién sé
dwoc ban giao trong nam 2026. Déi voi dw an Phu Tai Central Life, chung toi hién
duw kién Cong ty sé ban giao 50 can trong nam 2025, cao hon so véi dw béo truéc
do 1a 20 can, cho thay tién d6 ban giao dwoc ddy nhanh. 330 can con lai dw kién
sé dwoc ban giao trong giai doan 2026-2028.

o Dbi véi mang 6 td, HSC dy bao doanh thu nam 2025 sé giam 20% so va&i cung ky,
sat véi KHKD cua PTB, sau d6 dan hoi phuc 5% va 8% trong nam 2026 va 2027.

Bang 5: Dw bao cii va dw bao méi, PTB
Chung t6i ha binh quan 18% dy bao lgi nhuan thuan giai doan 2025-2027

Dw béo cii Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2025F 2026F 2027F
Doanh thu thuan 6,466 7,495 8,398 9,092 6,830 7,521 8,323 -8.9% -10.4% -8.5% 8.8%
Loi nhuan thuan 371 420 474 517 345 383 424 -17.8% -19.2% -17.9% 4.6%
Tang trwéng
Doanh thu thuén 15.1% 15.9% 12.0% 8.3% 5.6% 10.1% 10.7%
Loi nhuan thuan 43.9% 13.3% 12.8% 9.0% -6.9% 10.9% 10.7%

Ngudn: PTB, HSC

Bang 6: Dw bao mé&i va dw bao cii co cidu doanh thu, PTB
Chung t6i nang 5% dw bao doanh thu mang gd, nhwng ha wéc tinh doanh thu ddi véi cac mang khac
Dw bao cii Dw bao méi Piéu chinh

2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 6,466 7,495 8,398 9,092 6,853 7,498 8,323 -8.6% -10.7% -8.5% 8.8%
pa 1,778 2,072 2,332 2,527 1,858 2,063 2,420 -10.4%  -11.5% -4.2% 10.8%
Gd 3,629 4,174 4,674 5,142 3,920 4,390 4,829 -6.1% -6.1% -6.1% 10.0%
Oto 979 1,026 1,129 1,219 783 822 888 -23.7% -27.2% -27.2% -3.2%
BDS 70 211 251 192 259 235 176 22.7% -6.4% -8.3% 35.8%
Tang truéng
Doanh thu thuén 15.1% 15.9% 12.0% 8.3% 6.0% 9.4% 11.0%
ba 0.0% 16.6% 12.5% 8.4% 4.5% 11.1% 17.3%
Gé 30.3% 15.0% 12.0% 10.0% 8.0% 12.0% 10.0%
Oto -0.6% 4.8% 10.0% 8.0% -20.0% 5.0% 8.0%
BBS 21.4%  200.9% 18.8% -23.6% 269.2% -9.3% -25.2%
Ty trong
ba 27.5% 27.6% 27.8% 27.8% 27.1% 27.5% 29.1%
Gé 56.1% 55.7% 55.7% 56.6% 57.2% 58.5% 58.0%
Oto 15.1% 13.7% 13.4% 13.4% 11.4% 11.0% 10.7%
BDS 1.1% 2.8% 3.0% 2.1% 3.8% 3.1% 2.1%

Nguén: PTB, HSC

Bang 7: Dw bao 6 thang dau nam 2025 va 6 thang cudi nam 2025, PTB

Chung t6i wéc tinh LNTT 6 thang cubi nam sé gidm 40% so véi 6 thang dau ndm 2025
So véi 6 thang

1H25F So vé&i cung ky So vé&i cung ky

dau nam
Doanh thu 3,363 10.4% 3,467 1.3% 3.1%
LNTT 275 11.2% 166 -26.1% -39.6%

Nguén: PTB, HSC
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 04/6/2025

Mac du i nhuan cia PTB dwoc dy bao van virng chac trong giai doan tr thang 4
dén thang 6/2025, dan dén LNTT ndra dau nam 2025 tang 11% so véi cung ky (cho
thdy LNTT Q2/2025 gidm 6% so v&i cung ky), chung t6i dy bao loi nhuan niva cudi
nam 2025 s& gidm manh 26% so v&i cung ky va gidm 40% so véi nira dau nam 2025,
cht yéu la do tac dong tiém nang clia cac chinh sach thué quan. Tuy nhién, HSC duw
bao tac dong tir thué quan sé phan I&n dwoc phan anh trong nira cubi ndm 2025, tao
ra mirc nén thap, chuan bi cho sw phuc hdi manh tlr ndm 2026. Chuing téi dw bao loi
nhuan ndm 2026 sé tang trwdng tré lai & mirc 11%, nhé nhu cau toan trén cau binh
thuong tré lai.

Giam 18% gia muc tiéu xuéng 60.700d; duy tri khuyén Tang ty
trong, v&i tiem nang tang gia 14%
Két luan va phwong phap dinh gia
Sau khi diéu chinh dw bao Igi nhuan va thay ddi cac gia dinh dinh gia, HSC giam 18%
gia muc tiéu theo phwong phap DCF xuong 60.700d, cho thay tiém nang tang gia 14%
tlr thj gia hién tai. Co phiéu ciing c6 P/E dy phong nam 2025 va 2026 lan lvot 1a 12,3
lan va 11,1 1an. Chung téi duy tri khuyén nghi Tang ty trong.
Céc gia dinh dinh gia co ban bao gébm:
o Lai suét phi rdi ro 4% (khong dbi), phan bu rii ro vén CSH 8,75% (tang tir murc
7,5% dé phu hop v&i nhirng dieu chinh d6i vé&i tiéu chuan ngi) va hé sé beta 1,1
l&n (khéng dbi). Theo dd, gia dinh WACC & mirc 12,5% (tang tir 11,2% trwde do).
e Tbc d6 tang trwdng dai han la 2% (khong déi).
e Chung t6i chuyén co sé dinh gia dén gitka nam 2026 (tr cubi ndm 2025).
Bang 8: Gia dinh chi phi vén CSH & chi phi ng, PTB Bang 9: Tinh toan WACC, PTB
HSC gia dinh chi phi vén CSH (CAPM) 1a 13,6% & chiphino la  Co c&u ngudn vén dan téi WACC 1a 12,5% tr mirc 11,2% trwde
6,4% do

. Mei______col® ________________________________ Giatri

Lai suét phi rdi ro 4.0% 4.0% Vén CSH/Téng nguén vén 84.1%
Phan bu i ro thj trwéng 8.75% 7.5% No/ Téng ngudn vén 15.9%
Beta 1.1 1.1 WACC 12.5%
Chi phi vén CSH 13.6% 12.3% Ngudn: HSC
Chi phi ng 8.0% 8.0%

Thué suét 20.0% 20.0%

Chi phi ng’ sau thué 6.4% 6.4%

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

Bang 10: Dinh gia DCF, PTB
Gia muc tiéu méi theo moé hinh dinh gia 60.7004

2029F
Loi nhuan thuan 345 383 424 443 469 495
+ Chi phi lai vay * (1 — thué suét) 16 18 19 18 19 20
+ Khéu hao 269 280 291 303 315 327
- Thay ddi vbn lwu dong (109) (223) (259) (187) (165) (165)
- Chi phi d4u tw TSCD (137) (143) (150) (151) (151) (149)
FCFF 385 315 325 426 487 529
Téc do tang trwéng dai han 2.0%
Gia tri dai han 5,148
Dong tién twong lai 385 315 325 426 487 5,677
Chiét khau 1.0 1.1 1.2 1.3 1.5 1.7
Gia tri hién tai 385 297 272 318 323 3,345
Gia tri caa doanh nghiép 4,940
Gia tri hién tai clia Dong tién n&m 2030 1,907
Gia tri hién tai ctia gia tri dai han 3,033
- Téng no (1,808)
+ Tién & cac khoan twong dwong tién 932
Gia tri von CSH 4,063
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 66.9
Gia muc tiéu 60,700
Nguén: HSC

Bang 11: Phan tich d6 nhay cta gia muc tiéu (déng), PTB
Kich ban co sé& ctia HSC st dung gia dinh 1ai suat phi rdi ro 1a 4% & tbc dd téng trwdng dai han 1a 2%
Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 61,500 58,800 56,300 54,000 51,900
1.5% 64,000 61,100 58,400 55,900 53,600
Téc d6 ting trweng dai han 2.0% 66,800 63,600 60,700 58,000 55,500
2.5% 69,800 66,400 63,200 60,300 57,600
3.0% 73,200 69,400 66,000 62,800 59,900
Nguén: HSC

Chung téi cling dwa ra kich ban x&u nhét ddi vai gia ¢ phiéu PTB (Bang 12) khi mirc
thué cao dwoc ap dung dbi véi hang héa xuét khau ctia Viét Nam. Theo do, gia muc
tiéu sé la 44.300d, thAp hon 27% so v&i kich ban co s&. Cu thé trong kich ban nay,
chung t6i gid dinh khong c6 tién trién tich cuc nao trong viéc dam phan thué quan,
nén hang héa Viét Nam chiu mdc thué cao hon nhiéu - 46% dbi véi gb va cac san
pham tir gé (W&WP) va 56% dbi véi da thach anh. Theo kich ban nay, strc canh tranh
clia PTB tai thi trwdng My sé bi anh huwdng dang ké. Dac biét, ching t6i dyw bdo mang
gd sé tang trwdng 1 chi s6 va doanh thu mang da sut gidm, trong khi ty suét loi nhuan

gop gidm xudng con 17%/18% dbdi véi mang gb/méng da trong ndm 2025.

Bang 12: Phan tich kich ban gia muc tiéu, PTB
Kich ban tiéu cwc gia dinh gid muc tiéu 1a 44.300 déng, thdp hon 27% gia muc tiéu theo kich ban co s& va th&p hon 17% so vaéi thi

gia
Kich ban co s& Kich ban tiéu cwc
Gia muc tiéu 60,700 44,300
Tiém nang ting gia 13.5% -17.2%
P/E 2025 (lan) 12.3 124
P/E 2026 (lan) 111 11.5
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 11% trong 3 thang qua, PTB dang giao dich v&i P/E truot
dw phéng 1 nam la 10,3 lan, thap hon so véi binh quéan t&r nam 2021 & mirc 11,2 lan.
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Biéu do 13: P/E trwot dw phéng 1 nam, PTB
PTB hién giao dich v&i P/E trwot dw phdng 1 nam, PTB 10,3 1&n, thap hon gia tri binh quan tlr nam 2021 & mtrc 11,2 1&n

—— P/E dy phéng 1 nam

Binh quéan +dlc  emm—-dlc
16

M
" 'v W 1.1660
MMWN' H\‘\w

10 -

T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25

Nguén: Bloomberg, HSC
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 04/6/2025

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)

Bang can déi ké toan (ty dong)

5,619
1,144
(688)

18.5
(31.6)

443
(113)
(6.95)

323
(63.3)
(1.70)
(10.8)

247
684

3,659
3,659
2,500
67.5
66.9
66.9

6,466
1,224
(761)
124
(97.4)
490
(19.2)
0.99

472
(92.7)
(8.39)
(15.6)

355

355
739

5,309
5,309
2,500
66.9
66.9
66.9

6,830
1,234
71)
68.3
(68.3)
464
(22.2)
0

a1
(88.3)
(7.81)
(14.5)

331

331
732

4,942
4,942
2,500
66.9
66.9
66.9

7,521
1,360
(849)
75.2
(75.2)
511
(21.6)
0

490
(97.9)
(8.67)
(16.1)

367
791

5,482
5,482
2,500
66.9
66.9
66.9

8,323
1,497
(939)

83.2
(83.2)

558
(15.9)

542
(108)
(9.60)
(17.8)
406

406
849

6,069
6,069
2,500
66.9
66.9
66.9

Béo cao LCTT (ty dong)

EBIT 443
Khéu hao (241)
Lai vay thuan (113)
Thué TNDN da nop (116)
Thay ddi vén lwu dong 714
Khac (509)
LCT thuan tir HDKD 778
DAu tw TS dai han (172)
Gop vén & dau tw 0
Thanh ly 274
Khac (268)
LCT thuan tir HDDT (413)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 0
Tang/gidam no 4,209
Khac (4,418)
LCT thuan tir HDTC (209)
Tién & twong duong tién dau ki 272
LCT thuan trong ky 157
Anh hwéng cua ty gia (0.62)
Tién & twong dwong tién cudi ki 428
Dong tién tw do 606

Céc chi sb tai chinh

490
(248)
(19.2)
(85.0)
779
(897)
457
(224)
0

795
(42.7)
(187)

0

72,0
4,750
(5,043)
(221)

428
49.6
(7.12)
an

233

464
(269)
(22.2)
(88.3)
784
(873)
474
(137)

471
434

904

337

511 558
(280)  (291)
(21.6)  (15.9)
(97.9)  (108)

853 918
(1,034)  (1,132)
419 432
(143)  (150)
0 0

0 0
(34.6)  (40.1)
(177)  (190)
(167)  (167)
0 0

181 209
0 0
139 413
904 1,160
256 284
0 0
1,160 1,444
277 283

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)

1,719
24
5.38

256
321
2,323

5,264

1,563
499
208

2,352

116

19.1
135

2,487
2,724

53.2
2,777

5,264

40,687
1,241

471
26.1
1,154
1,454
140
3,245

1,543
15.9
5.15
257
423
2,243

5,488

1,461
516
238

2,340

91.7

231
115

2,455
2,904

130
3,033

5,488

43,380
1,082

904
27.3
1,025
1,708
171
3,834

1,412
14.1
5.15

257
415
2,103

5,938

1,708
533
238

2,602

101

231
124

2,726
3,082

130
3,211

5,938

46,038
904

1,160
30.1
1,128
1,880
188
4,387

1,277
12.3
5.15

257
449
2,001

6,388

1,880
579
238

2,829

109

231
132

2,961
3,297

130
3,427

6,388

49,260
829

1,444
333
1,248
2,081
208
5,015

1,138
10.5
5.15

257
489
1,900
6,915
2,081
633
238
3,090

117

231
140

3,231
3,554

130
3,684

6,915

53,096
754

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 (%)

20.4
12.2
4.40
19.6
(18.4)
(32.9
(471
6.7
6.7
(16.7
68.3

9.13
15.2
1.07
1.76

120
71.9
40.7

47.2
326
3.91
251
1.25

0.86
7.05
14.6
14.6
1.31
4.67

18.9
114
5.50
19.6
15.1
7.97
43.9
45.1
45.1

471

12.6
16.2
1.20
0.93

101
80.3
36.0

39.6
29.5
255
2.20
1.39

0.72
6.31
10.1
10.1
1.23
4.67

18.1
10.7
4.84
20.0
562
(0.86)
(6.90)
(6.90)
(6.90)

50.6

111
143
1.20
1.02

111
66.8
34.8

315
31.6
20.9
2.56
1.47

0.66
6.13
10.8
10.8
1.16
4.67

18.1 18.0
10.5 10.2
4.88 4.88
20.0 20.0
101 10.7
8.01 7.36
10.9 10.7
10.9 10.7
10.9 10.7
0 0
45.6 41.2
11.5 11.9
14.8 15.1
1.22 1.25
0.82 0.77
111 111
66.8 66.8
343 33.8
274 23.6
323 33.0
23.6 35.0
261 2.69
1.55 1.62
0.59 0.52
5.58 5.11
9.76 8.81
9.76 8.81
1.09 1.01
4.67 4.67

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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