Vietcap

CTCP Phu Tai (PTB)

Nganh banganh
Ngay bao cao 06/10/2025
Gia hién tai 47.200 VND
Gia muc tiéu 52.000 VND
Giamuc tiéu gannhat  71.000 VND
TLtang +10,2%
Loi suat c8 tuc 4,4%
T6éng muc sinh 16i +14,6%

GT vén hoa 3,1nghin ty déng
Room KN 57,9ty dong
GTGD/ngay (30n) 7,9ty dong
C8 phan Nha nusc 0,0%
SL ¢c6 phiéu luu hanh 66,9 tr
Pha loéng 66,9 tr

PTB VNI
P/E (truct) 7,7x  15,4%
P/B (hién tai) 1,0x 2,1
ROA 7,5% 2,0%
ROE 14,0% 13,3%
T6ng quan Cong ty

Tién than Ia mét doanh nghiép nha
nudc tai tinh Binh Binh, PTB hién
hoat dong trong 3 linh vuc chinh:
khai thac va san xuét da da 6p lat,
xuét khdu dé gb sang My va EU, va
phan phoi xe Toyota tai mién Trung.
Cong ty cding tham gia vao linh vuc
BDS tu 2019.

Dién bién gia c8 phiéu
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Nguyén Thi Ngoc Han
Chuyén vién

Nguyén Thao Vy
Trudng phong cao cép

|

Mé tai khoan Cép nhét
k]
KHA QUAN +14,6%

2024 2025F 2026F 2027F
Doanh thu (ty déng) 6.466 7.336 7.876 8.264
% YoY 15% 13% 7% 5%
LNST sau Igiich CDTS (ty dong) 370 397 407 438
% YoY 4L49% 7% 3% 8%
EPS % YoY 50% 10% 3% 8%
Bién LN gop 18,9% 19,4% 19.3% 19.3%
Bién EBITDA 1,0% 10,6% 10,1% 10,1%
Bién LN tuHPKD 7,2% 7,L% 6,9% 6,9%
Bién LN rong 5,7% 5,4% 5,2% 5,3%
Dong tién tu do/DT 4,8% 5,8% 3,2% 5,6%
EV/EBITDA 5,9x 5,4% 5,3x 5,0x
P/E 9,2x 8,4X 8,2x 7,6Xx
P/B 1,0x 1,0x 0,9x 0,8x
ROE 12,7% 12,6% 11,9% 11,9%

Tang trudng bén viing ciia mang da bu dap cho muc giam Igi
nhuan clia mang go

Chuing t6i diéu chinh gidm 27% gia muc tiéu xuéng 52.000 déng/cé phiéu va diéu chinh khuyén
nghi t& MUA xudng KHA QUAN. Gia c6 phiéu PTB da giam 16% k& tu bdo cdo cap nhat thang
3/2025 cuia chung téi trong béi canh nhiing thay déi vé thué quan da va dang tac déng dén xuét
kha&u va nganh go Viét Nam.

Gia muc tiéu thdp hon clia ching t6i dén tu viéc (1) chung téi diéu chinh gidm du bao LNST sau
Igi ich CDTS cac nam 2025/26/27 1an luct 14 14%/22%/23%, va (2) chung téi giam P/E muc tiéu
xudng 10,2 1an (tU 13,2 1an trong bao céo trudc do). Cac yéu té nay mét phan dudc bu dap bdi
viéc chung téi cdp nhat mé hinh dinh gia sang gidla ném 2026.

Mang gb: Chung t6i diéu chinh gidm du bao tang trudng doanh thu xuéng 7%/ném trong cac
nam 2026/27 (tUr muc 10%/7%) va ha bién lgi nhuédn gop xudng 18,2%/17,5%/17,7% (tu
24,5%/nam), phan anh ky vong clia chung téi vé viéc PTB chia sé chi phi thué quan véi khach
hang trong bGi canh nhu cau tai thi trudng My tang trudng khiém tén. Theo do, du phong cla
chuing t6i cho téng lgi nhuan gdp mang gd giai doan 2025-27 giam 29%.

Mang da: Chung t6i diéu chinh giam du phong hiéu suét hoat déng nha may da thach anh xudng
80%/90% trong 2025/26 (tu 100%/n&m) déng thdi nang du bao bién Igi nhudn gdp clia mang
nay lén 27,4%/nam (tu 18,3%/19,2%/19,4%). Diéu nay la do doanh s6 xuat khdu thap hon du
ki€n nhung bién Igi nhuan gop phuc héi tét hon du kién trong 6T 2025. Do do, du phéng cla
chung téi cho t8ng Igi nhuén gdp mang gé giai doan 2025-27 tang 32%.

Mang BBS: Chung téi duy tri du phong ban giao 130 can con lai (20% t8ng s6 can) cla du an
Phu Tai Residence trong nam 2025. Déi vai Phi Tai Central Life, chung téi nang dy bao ban giao
Ién 60 can trong ndm 2025 va 106 can/ném trong giai doan 2026-2028 (so vdi 15/122 can trong
du bao trusc dé), va nang gia ban trung binh tur 26 triéu dong/mz2 1&n 30 triéu déng/m2, phan
anh tién do du an nhanh hon du kién vdi gia ban cao hon.

Gia muc tiéu clia chung t6i tuong Ung véi P/E du phdng cac nam 2024/25 clia PTB1an lugt 14 9,2
1an/9,0 Ian, nhin chung la phu hgp vaéi muc P/E trung binh 5 ndm clia cong ty 1a 9,2 1an.

RUi ro: Hoat déng xay dung nha & va tiéu dung tai My yéu hon du kién; nhiing thay déi trong
chinh sach thuong mai cé thé& gay bét Igi cho xuat kh&u cla Viét Nam.

Mang gé: Chung téi ky vong téng trudng doanh thu & miic vira phai véi bién Igi nhuan gdp thu
hep do nhiing thach thuic vé thué quan. Theo tuyén bd clia Nha Trang vao ngay 29/9/2025, san
ph&m tu bép va td trang di€m clia PTB sé& phai chiu muc thué 25% tu thang 10/2025, va tang 1én
50% tU ndm 2026. Chung t6i udc tinh cac san phdm nay (bao gém ca linh kién, san pham hoan
thién va ban hoan thién) chiém khoang 30% gia tri xuat kniu gb cuia PTB trong 6T 2025. M&c du
PTB da ddm bdo dugc don hang cho quy 4/2025 va dang nhan cac don hang cho quy 1/2026,
chung téi du kién ap luc dang k& Ién bién Igi nhuan do viéc chia sé chi phi véi khach hang sé béat

See important disclosure at the end of this document
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dau tU quy 4/2025 va tang trudng don hang sé & muc via phai sau dé do nhu céu tai My khiém
tén.

Mang da: Hién tai, ching téi du bao ting trudng doanh thu cac ndm 2025/26 lan lugt la
10%/17% YoY (so véi 18%/16% trong du bao trudc day), phan anh doanh sé xuét kndu yéu hon
du kién trong 6T 2025 trong bdi canh canh tranh gay gat va tac dong thué quan trong ngan han.
Trong tuong lai, chung t6i ky vong xuat khdu sé phuc héi, dugc hd trg boi mic thué doi ing thap
hon clia My danh cho Viét Nam (xem trang 4). D&i vai doanh s6 ban hang trong nudc, chung toi
gilr nguyén du bao, dugc cung c6 bdi hoat ddng dau tu cong séi déng va thi trusng bat ddng san
dang phuc hoi. Chung t6i cling duy tri du bao doanh thu da granite |an lugt 1a 100 ty dong/300 ty
doéng tU du an Nha ga T2 Noi Bai va San bay Quoc té Long Thanh (LTA) trong cac nam 2025/26.

See important disclosure at the end of this document www.vietcap.com.vn 06/10/202512
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Du bao ndm 2025: Ap luc chia sé chi phi cao han déi véi mang
g6 tir quy 4; bién Igi nhuan mang da phuc héi manh

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubao YoY Dubao Nhan dinh cua Vietcap
2025 2025 cli

Doanh thu 6.466 7.336 13% 7.450

G6 3.629 4.065 12% 4.065 *Chung téi gitt nguyén dubao.

* PTB da nhan du don hang quy 4/2025 va dang nhan cac don hang
quy 1/2026. Chung téi ky vong tac dong dén cac don hang da dugc
dam bao la khong dang ké, vi muc thué mai ap dung cho tat ca cac
nha xuat khdu va kha nang thay thé cla san pham néi dia My van
con han ché trong ngén han.

Pa 1.778 1.955 10% 2.106
Trong nusc 929 1.012 9% 1.012  *Chung t6i gilf nguyén du bao.
Xuét khdu 849 943 1% 1.094 *Chung t6i c&t gidm du bédo cong suat nha may da thach anh nadm

2025 xudng 80% (tU muc 100%), phan anh két qua 6T 2025 yéu
hon du kién, ma chung téi cho 1a do (1) canh tranh gay gat va (2)
tac déng clia thué quan trong quy 2/2025.

B&t déng san 70 297 323% 211 *Phu Tai Residence: Chung téi duy tri du phong ban giao 130 can
con lai (20% t6ng s6 can) trong nam 2025.
* Phu Tai Central Life: Chiing t6i nédng du bao déi véi (1) s6 lugng
ban giao nam 2025 1&n 60 can va trung binh 106 c&n mi ndm trong
giai doan 2026-2028 (so vai 15/122 trong dy bao trudc do), va (2)
gia ban trung binh du kién tang tu 26 triéu déng/m? 1&n 30 triéu

dong/m>,
Khac* 989 1.019 3% 1.069
Lgi nhuan gop 1.224 1.422 16% 1.514
Go 878 740 -16% 996
ba 268 535 100% 386
Bat dong san 23 101 347% 78
Khac 55 46 -17% 53
Chi phiban hang -497 -582 17% -588
Chiphi G&A -264 -300 14% -306  *Chung t6i dy bao PTB sé trich 18p dy phong cho khoan ng xau con
lai 9,5 ty dong tU vu pha san cla Noble House trong nam 2025 sau
khi d& ghi nhan 53 ty dong (85%) tinh dén nam 2024.
Loi nhuén ti HDKD 464 540 16% 620
LNTT 473 499 5% 580
LNST sau Igi ich CDTS 370 397 7% 461
LNST sau Igi ich CDTS c6t 16i 360 326 -10% 400
(khéng bao gém BDS)
Bién Igi nhuan gop 18,9% 19,4% 20,3%
G6 24,2% 18,2% 24,5% * Giam do két qua 6T 2025 thap hon dy kién. Ngoai ra, ching t6i

cling ky vong PTB sé gia tang chia sé ganh nang chi phi v&i khach
hang trong béi canh ap Iuc thué quan gia tang trong nlia cudi nam,
dan dén thu hep bién Igi nhuan gép.

ba 15,1% 27,4% 18,3%  * Tang do bién Igi nhuan gép phuc héi manh hon du kién trong 6T
2025. Chung t6i luu y réng bién Igi nhuan gop n&m 2024 la muc co
s6 thap bat thusng. Trong giai doan 2018-2023, bién Igi nhuan gép
trung binh mang da cua PTB 14 31%.

Bat déng san 32,3% 34,1% 37.2% *Giam do két qua 6T 2025 thap hon du kién.
Khac 5,6% 4,5% 5,0%

Bién Igi nhuan tU HBKD 7,2% 7,4% 8,3%

Bién LNST sau Igi ich CDTS 5,7% 5,4% 6,2%

Nguon: PTB, Vietcap (*bao gém mang dai ly 6 té vén co bién Igi nhuan thap)
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Du bao nam 2026: Mang gbé ddi mat thach thic thué quan;
mang go tang trudng bén viing

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng 2025 Duba YoY Nhan dinh cla Vietcap
2026
Doanh thu 7.336 7.876 7%
Go 4.065  4.349 7% *Chungtoiky vong tang trudng via phaitrong ndm 2026 do nhu

cau ndi that tai My (chiém 79,5% téng kim ngach xuat khau noi
that gb cla Viét Nam trong nam 2024) va trong nudc tang
trudng khiém tén, ducc hé trg bdi su phuc hoi cla thj trudng bat

déng san.
ba 1.955 2.296 17%
Trong nudc 1.012 1.265 25% * Chung t6i ky vong doanh s6 ndi dia tang manh, nhd nhu cau da
trong nudc xuat phat tur cac du an co sé ha tang (vi du: San bay
Quéc té Long Thanh).
Xuat khau 943 1.030 9% * Chung t6i dy bao nha may da thach anh cua PTB sé dat hiéu

suét hoat déng 90% vao nam 2026.
* Trong tuong lai, chuing téi ky vong Viét Nam sé& clng c6 gi thé
canh tranh trén thi trudng da thach anh xuét khau, véi da thach
anh cla Viét Nam hién phai chiu muc thué déi ing 20% tU My,
S0 vGi 50% ddi voi An DO - di thi mai ndi chu chét trong phan
khuc da thach anh nhan tao.

B&t dong san 297 181 -39% * Chung tbéi du phong PTB sé ban giao 106 can/nam trong giai
doan 2026-2028 déi vai du an Phu Tai Central Life, vdi gia ban
trung binh 14 30 triéu dong/m2.

Khac* 1.019 1.050 3%
Lgi nhuan gop 1.422 1.516 7%

Go 740 761 3%

Pa 535 630 18%

B4t dong san 101 72 -29%

Khac* 46 52 14%

Chi phi ban hang -582 -648 11%
Chi phi GS&A -300 -323 8%
Lgi nhuan tur HDKD 540 544 1%
LNTT 499 512 3%
LNST sau Igiich CDTS 397 407 3%
LNST sau Igi ich CDTS cét 16i 326 366 13%
(khéng bao gém BDS)

Bién Igi nhuan gop 19,4% 19,3%

G6 18,2% 17,5% * Bién Igi nhuan gop du kién thu hep so vai cung ky do chung toi
cho rang PTB sé& chia sé chi phi v&i khach hang va/hoac déy
manh khuyén mai dé duy tri don hang dudi ap lyc thué quan,
trong b6i canh nhu cau tai My - thi trudng xuét kndu chi chét
cua PTB - tang trudng 6 muc via phai.

Pa 27,4%  27,4%

B4t déng san 34,1%  40,0%

Khac 4,5% 5,0%

Bién Igi nhuan tur HDKD 7,4%  6,9%
Bién LNST sau lgiich CDTS 5,4% 5,2%

Nguén: PTB, Vietcap (*bao gom mang dai ly 6 t& vén co bién Igi nhuén thap)
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Thué quan My: Thach thic cho nganh go, thuan Igi cho nganh
da

Mang gé: Theo tuyén b6 clia Nha Tréng vé viéc ap thué vao ngay 29/9/2025, gb va san pham gb
sé& phai chiu mUc thué 10-50%, co hiéu luc ti ngay 14/10/2025. Chang téi tin rang muc thué cao
hon nay sé& lam tang gia cudi cung doi véi nguai tiéu dung My, lam gidm nhu cau déi vai do ndi that
g6 trong béi canh thj trudng nha & tang trudng via phai, va lam tang ap luc chia sé chi phicho cac
nha xuat khdu. Tuy nhién, chung téi ky vong sé ko co tac dong dang k& doi vai thi phan gilia cac
nudc xudt khdu. Mac du tuyén bé nay mién tri cac san phdm khoi cac Lénh Hanh phap EO
14257/14323/14329 (tuc la thué déi Ung), cac muc thué chéng ban pha gia (AD)/chéng tro cap
(CVD)/phong vé hién co van dugc duy tri, bao toan Igi thé chi phi ctia Viet Nam so véi cac déi thu
canh tranh chinh nhu Trung Quac va Canada.

Hinh 3: Thué ctia My déi v&i gé va san pham gé nhap khau

Thi phan nhap Thué quan AD/CVD/phong vé Thué ddi (ing Thué g6 va san pham gb (*)
kh&u vao My (trudc 2/4/2025) (co hiéu luc tu (co hiéu luc ti (cé hiéu luc tu
(2024) 718/2025) 14/10/2025) 01/01/2026)
Viét Nam 42,8% - Noi that gb, G& - Van ép gd cung va van ép trang 20%
x&, GO tron: 0% tri: dang diéu tra ap thué AD/CVD
-Vanép: 0-8% cuing vei Trung Quéc va Indonesia 56 mém va Gé xa: G5 mém va G3 x@:
Trung 16,2% - Noi that g8, G& - TU bép va ndi that phong tam: 30% 10; memvaboxe: 10; memvaboxe:
Quéc x&, G6 tron: 0% AD  4,37%-26218% va CVD ° °
-Vanép: 0-8% 13,33%-293,45% N o
o x i - M6t s6 san phém - M6t s6 san phém
-Van ep go cung vavan ep trang x b dém: 25% x b dém: 30%
tri: dang didu tra ap thué AD/CVD gobocdem: <% gobocdem: 5U%e
cung vdi Viet Nam va Indonesia e s s s
S . -Tubépvatu -Tubépvatu
Canada 6,8% 0% (USMCA) - GO xé: CVD 14,63% va AD 35% ) P . P
phong tadm: 25% phong tadm: 50%
20,56%
Mexico 6,7% 0% (USMCA) Khéng ap dung 25%
Khac 22,2%
Ngudn: USITC, Nha Tréng, Vietcap t8ng hop. Luu y (*): Tuy@n b6 mién tri cac san pham khdi cac Lénh Hanh
phap (EO) 14257/14323/14329, dugc gidi han & muc 10% déi véi Vuong qudc Anh (UK) va 15% (bao gém ca
thué HTSUS) déi vai EU va Nhat Ban.
Mang da: Theo Uy ban Thuong mai Qudc té Hoa Ky (USITC), thi trudng nhap khau da thach anh
clia My trong ndm 2023 dan dau bdi An D6 (24,3%), Viét Nam (21,9%) va Tay Ban Nha (15,9%). An
D6 van duy tri Igi thé canh tranh vé chi phi cao, dua ra muc gia ban trung binh thap hon khoang
40% so voi Vicostone - nha xuét khdu da thach anh I6n nhat Viét Nam, theo chia sé ctia Chu tich
cdng ty. Tuy nhién, véi viéc Viét Nam dang hudng muc thué déi ing uu dai hon 1a 20% so vai muc
50% cla An Do (co hiéu luc ti ngay 7/8/2025), ching téi ky vong khodng céch chi phi nay sé thu
hep, gidm bét ap luc canh tranh va hé trg don hang clng nhu bién Igi nhuén cho cac nha xuét
kh&u Viét Nam - bao goém ca PTB.
Hinh 4: Thué cGia My d8i véi san phdm da thach anh nhap kh3u
Thi phan nhap kh3u Thi phan nhap kh3u Thué quan AD/CVD/phong vé Thué ddi Ung (cé
vao My (2018) vao My (2023) (trudc 2/412025) hiéu lyc tu
71812025)
Viét Nam 3,9% 21,9% 0% Khéng ap dung 20%
Anbé 6.1% 24,3% 0% - AD: 0% - 5,15%* 50%
-CVD:1,57% - 2,34%
TayBanNha 16.8% 15,9% 0% Khéng ap dung 15%
Th& NhiKy 2,4% 3,7% 0% - AD: 0% - 5,17% 15%
- CVD: 2,43%
Trung Quéc 51,0% 0,6% 0% - AD: 265,81% - 336,69% 30%
-CVD: 45,32% -190,99%
Khac 19,8% 33,7%

See important disclosure at the end of this document

Nguén: USITC, Nha Tréng, Vietcap t8ng hop. Luu y (*): Theo dgt ra soat hanh chinh thué AD (Chéng ban pha
gia) hang nam, k&t qua du kién sé& dugc cong bé khéng mudn hon ngay 30/6/2026.
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Hinh 5: L3i suat cho vay mua nha, doanh s& ban nha méi va nguén cung nha hién cé tai My

Existing Single Family Houses Sold Index (Jan 2020 = 100)

==New Single Family Houses Sold Index (Jan 2020 = 100)

- 30-year fixed mortgage rate (%, RS, inverted)
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Nguén: Cuc Théng k& Dan s6 Hoa Ky, Vietcap

Hinh 6: Lai suat cho vay mua nha, gidy phép xay dung va doanh sé ban va nhap khau dé ndi
that ctia My

= Private housing building permits (LS)  ===Furniture retail sales (USD bn, RS)

== Furniture imports (USD bn, RS) = 30-year fixed mortgage rate (%, RS)
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Nguén: Cuc Théng ké& Dan s6 HoaKy, Vietcap. Luu y: D liéu doanh s6 ban 1€ diéu chinh theo yéu t6 mua vu.

Hinh 7: Kim ngach xuat kh&u gé va san pham gé clia Viét Nam (ty USD)
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Nguén: Cuc Hai quan, myc tiéu cta Hiép hoi G6 va Lam san Viét Nam, Vietcap
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Hinh 8: Doanh thu cua PTB (ty déng)

B Revenue YoY (RHS)
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Nguén: PTB, Vietcap
Hinh 9: LNST sau Igi ich CDTS ctia PTB (ty déng)
= NPAT-MI YoY (RHS)
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Nguén: PTB, Vietcap
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binh gia

Chung téi duy tri phuong phéap dinh gia tdng cua tung phan (SoTP) dé dinh gia PTB do ca cu kinh
doanh da dang cua cong ty. Trong Bao cao Cap nhat nay, ching téi cap nhat md hinh dinh gia tu
cubi nam 2025 sang gitta nam 2026.

Dai v&i cac mang kinh doanh cét 16i clia PTB, chung t6i diéu chinh P/E muc tiéu xudng 10,2 1an (tu
13,2 14N trong du bao trudc day), tuong duong vai 10,0 1an/10,5 1&n cho cac mang gb/da, phu hop
v&i P/E trung vi 5 nam cuia cac cdng ty cling nganh vai PTB (xem Hinh 12). Trong bdi canh nhiing
kho khan vé thué quan hién tai, ching t6i ky vong PTB sé dugc giao dich gan nhu tuong dong vdi
cac cong ty cung nganh.

Chung téi st dung phuong phap chiét khau dong tién (CKDT) dé udc tinh gia tri hién tai rong cho
cac du an bat dong san clia PTB.

Hinh 10: Tém tat dinh gia

Ty déng

LNST sau Igi ich CDTS cét I18i nam 2025 ctia PTB* 326
P/E muc tiéu cho LNST sau Igi ich CDTS cét I8 clia PTB nam 2025 10,2x
Gia tri von chu s& hitu clia cac mang kinh doanh cét 16i clia PTB 3.330
B4t déng sén 540
T&ng gia tri vén chu sé hitu 3.870
Chiét khau dinh gia 10%
Gia tri von chu sé hitu muc tiéu 3.483
S6 lugng ¢6 phiéu (triéu) 66,9
Gia tri/c8 phiéu (déng) 52.000
Du phong P/E nam 2025 @ gia muc tiéu* 11,4x
Du phéong P/E nédm 2026 @ gia muc tiéu* 10,1x

Nguon: Vietcap (*sau khi dong gop vao quy khen thudng & phuc Igi va khdng bao gom Igi nhuén ti BDS)

Hinh 11: P/E muyc tiéu cla Vietcap cho cac mang kinh doanh cét 16i ctia PTB

Mang cét 16i béng gop P/E muc tiéu
ba 44% 10,5
GO 56% 10,0
Trung binh c6 ty trong 100% 10,2x

Nguén: Vietcap

Hinh 12: P/E trugt cua PTB va cac cdng ty cung nganh theo mang kinh doanh
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PTB'sP/E = == PTB's5Y median P/E
Stone's peer P/E Stone’s peer 5Y median P/E
Wood's peer P/E = = Wood's peer 5Y median P/E

Nguén: FiinGroup, Vietcap
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Hinh 13: P/E trugt (trai) va P/B (phai) cia PTB
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PIE = = AverageP/E

P/B == == AverageP/B

Nguén: FiinGroup, Vietcap
Dién bién khuyén nghi

Hinh 14: Dién bién khuyé&n nghi, gia ¢ phiéu (déng/cé phiéu) diéu chinh theo chia tach c6
phiéu

—Tartget prices == Actual prices
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Nguon: FiinGroup, Vietcap

Hinh 15: Phan tich d nhay gilta gia muc tiéu cia ching téi (déng/c8 phiéu) va cac muc thué
tiém &n cia My doi véi gb va san pham gé nhap khau, cac yéu td khac khong déi

T&ng trudng doanh thu go ctia PTB (2025)

Bién LN 8% 10% 12% 14% 16% 18%
gop 15,2%  38.800  38.800  38.800  38.800  38.900  38.900
mang | 16,7% 45100 45300 45400 45600 45800  46.000
gbcla | 18,2% 51300  51.700 52400 52800  53.200
PTB 19,7% 57.500 58.100 58.600 59.200 59.700 60.300
(2025) [ 212% 63800 64500 65200 65900 66700  67.400

Nguon: Vietcap
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Bao cao Tai chinh

KET QUA LOI NHUAN (ty déng) 2024  2025F  2026F  2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 6.466 7.336 7.876 8.264 Tién va tuong duong 47 758 920 1.315
Gia von hang ban -5.242  -5914  -6360 -6.670 P&u tuTC ngan han 26 26 26 26
Lgi nhuéan gop 1.224 1.422 1.516 1.594 Cac khoan phai thu 1154 1.206 1.295 1.358
Chi phi ban hang -497 -582 -648 -682 Hang tén kho 1.454 1.51M 1.667 1.634
Chi phiquan liDN -264 -300 -323 -340 TS ngén han khac 140 220 236 248
LN thuan HPKD 464 540 544 571 Téng TS ngén han 3.245 3.721 4144 4581
Thu nhap tai chinh 77 93 104 121 TS dai han (gép) 3.445 3.621 3.813 4.015
Chi phi tai chinh -96 -134 -136 142 - Knau hao I0y ké -1813  -2.053 -2306 -2.572
Trong do, chi phi 1di vay -78 -124 -125 -130 TS dai han (rong) 1.632 1.568 1.508 1.443
Lgi nhuén tircong ty LDLK 2 0 0 0 Pau tu TC dai han 262 262 262 262
L&/Iai thuén khac 27 0 0 0 TS dai han khac 350 399 428 449
LNTT 473 499 512 551 Téng TS dai han 2243 2229 2198 2.155
Thué& TNDN -95 -96 -98 -105 Téng Tai san 5.488 5950 6.342  6.736
LNST truéc CDTS 379 403 415 446
Lgi ich CP thiu s6 -9 -7 -7 -8 Phai tra ngan han 516 687 750 764
LNST sau Igi ich CDTS, bao céo 370 397 407 438 Ng ngén han 1.461 1.478 1.526 1.601
LNST saulgiichCBTS, diéuchinh © 360 326 366 397 Ng ngén han khac 363 403 433 455
Téng ng ngén han 2.340 2.569 2.709 2.819
EBITDA 712 780 797 838 Ng dai han 92 66 66 66
EPS béo céo, VND 5.139 5.632 5.777 6.210 Ng dai han khac 23 26 24 25
EPS diéu chinh®, VND 4.987 4567 5.169 5.603 Téng ng dai han 15 91 89 90
EPS phaloang ® VND 4.987 4567 5.169 5.603 Téng ng 2.455 2,660 2798 2.909
DPS, VND 1.900 2.100 2.100 2.300
DPS/EPS (%) 37% 37% 36% 37% C8 phiéu uu dai 0 0 0 0
'khong bao goém Igi nhuan BPS V6n 8 phéan 669 669 669 669
Thang duvon CP 0 0 0 0
TYLE 2024  2025F  2026F  2027F Loi nhuan gitr lai 586 836 1.082 1.357
Tang trudng Von khac 1.648 1.648 1.648 1.648
Tang trudng doanh thu 15,1% 13,4% 7,4% 4,9% LgiichCBTS 130 136 144 152
Tang trudng LN HDKD 1,7% 16,5% 0,8% 5,0% Vén chu sé hitu 3.033 3.290 3.543  3.827
Tang trudng LNTT 46,6% 5,5% 2,6% 7,5% T8ng cdng nguén vén 5.488 5950 6.342  6.736
Tang trudng EPS, diéu chinh* 52,5% -8,4% 13,2% 8,4% S6 cp luu hanh cudi nam (tr) 66,9 66,9 66,9 66,9
S6 cp quy (tr) 0,0 0,0 0,0 0,0
Kha nang sinh I6i
Bién LN gép % 18,9% 19,4% 19,3% 19,3%
Bién LN tU HD % 7,2% 7,4% 6,9% 6,9% LUU CHUYEN TIENTE (ty déng) 2024 2025F 2026F 2027F
Bién EBITDA 11,0% 10,6% 10,1% 10,1% Tién dau nam 428 471 758 920
LN rong trir CDTS diéu chinh 5,7% 5,4% 5,2% 5,3% Lgi nhuan sau thué 370 403 415 L46
ROE % 12,7% 12,6% 11,9% 11,9% Khau hao 248 240 253 266
ROA % 6,9% 6,9% 6,6% 6,7% Thay d6i von luu dong -141 22 -168 -7
Piéu chinh khac -20 -67 -52 -42
Chi s6 hiéu qua van hanh Tién tirhoat dong KD 457 599 448 663
S6 ngay tén kho 101,7 91,5 91,2 90,3
S6 ngay phai thu 58,6 58,7 57,9 58,6 Chi mua s8m TSCD, rong 144 -176 -192 -202
S6 ngay phai tra 35,4 36,8 40,2 41,6 pautu -43 0 0 0
TG Iuan chuyén tién 124,9 13,4 108,9 107,3 Tién ti HD dau tu -187 -176 -192 -202
Thanh khoan C6tucdatra -176 -127 -141 -141
CS thanh toan hién hanh 1.4 1,4 1,5 1,6 Tang (gidm) vén c8 phén 72 0 0 0
CS thanh toan nhanh 0,7 0,8 0,8 1,0 T&ng (gidm) ng ngén han -95 18 48 74
CS thanh toan tién méat 0,2 0,3 0,3 0,5 Tang (giam) ng dai han -21 -26 0 0
Ng/Taisan 0,3 0,3 0,3 0,2 Tién tu cac hoat déng TC khac 0 0 0 0
N@/Vén st dung 03 03 03 03 Tién tirhoat dong TC -221 -136 -93 -66
Ng/Vén CSH 03 0.2 0,2 0.1 Téng luu chuyén tién té 50 287 162 395
Kha nang thanh toan |&i vay 5,9 A 43 4,4, Tién cudindm 471 758 920 1.315

Nguon: PTB, Vietcap (Luu y: *knéng bao gém Igi nhuan tu mang BDS)

See important disclosure at the end of this document

www.vietcap.com.vn

06/10/2025110



http://www.vietcap.com.vn/

Vietcap

Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thi Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém ca nhan clia chung ti vé cong ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghj hay quan diém thé
hién trong bao cdo nay. Cac chuyén vién phan tich nghién cuu phu trédch cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu t6 khac nhau, bao gém chéat lugng, tinh chinh xac cla nghién clu, va doanh thu cla cong
ty, trong do bao gébm doanh thu turcac don vi kinh doanh khac nhu bd phan Mai gisi t6 chirc, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP.HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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