n h s c Cb phiéu | Viét Nam | Tw liéu san xudt
N CTCP Phu Tai (PTB - HSX)

Bao cao doanh nghiép 19 March 2026
Tang ty trong (i Mua vao) Théng tin tich cwc da phan nao phan anh vao

Gia muc tiéu: VNB59,300 (ter VND56,372) er R Ko - X o >

Tiém néng tang/giam: 17.4% gia co phiéeu; ha k/n xuéng Tang ty trong

Gia cé phiéu (déng) (19/3/2026) L] = HSC ha khuyén nghi d6i voi PTB xuéng Téng ty trong (tr Mua vao) sau khi gia cb
Ma Bloomberg PTB VN phiéu tang manh, bat chap viéc dieu chinh tang 5% gia muc tiéu 1én 59.3004d (tiem

Gia cao/thap 52 tuan (d) 40,725-57,900 nang tang gia la 17%) dwa trén cac gia dinh dinh gia mai.

GTGD (bq 5 phién) (tr.d) 51,150

= Chlng tdi gan nhw gi® nguyén dy bao logi nhuan thuin cho ndm 2026-2027, dwa

Von héa thi trvong (t 4) 4,056 trén ky vong da tang trwdng loi nhuan clia mang gé bu dap cho da sut gidm cla
Von haa trj truong (tr.USD) 154 mang da, cho thy loi nhuan thuan dat 1an lwot 525 ty dong va 579 ty dong, tuong
I e o0 et &ng véi mirc tang trwéng 6-10%. Dy bao moi ciia chiing t6i, bao gdm du bao 1an
Slg oP NN duc p . ; 7'2 dau cho nam 2028 (tang trwdng 4%), cho thay lgi nhuan thuan tang trwdng véi toc
g CF NN duoc Tua (indy) ; d6 CAGR 3 nam & mac 7%.
Gigi han ty I& s& hiru NN 25.0%
Ty 1& & hiru clia NN 15.4% = Sau khi tang 15% trong 3 thang qua, cb phiéu PTB dang glao dich v&i P/E trwot dyw
Ty 1é freefloat 50.9% phoéng 1 nam la 8 lan, thap hon so v&i binh quén 3 nam & mirc 9,3 lan. Chung t6i
Cb dong I6n Ban lanh dao (45.1%) lwu y réng, trwdc cac rdi ro lién quan dén thué quan cta My va tinh hinh c&ng thang
Source: Company, HSC Research estimates dia chinh tri, viéc da dang héa thij trwéng ctia PTB c6 thé sé can thém thoi gian.
Share price performance Sw kién: Cap nhat trién vong nam 2026
50000 FT8 (o) VN30 idex (@i dRu chinh) Kim ngach xuét khau gé va san phdm gd nam 2025 cla Viét Nam tang 6% dat 17,1 ty USD,
75000 cao hon so v&i dy bao trwérc dé ciia HSC & mire 16,9 ty USD (tang 5% so v&i cung ky). Trong
Jh 2 thang d&u nam 2026, kim ngach xuét khau dat 2,6 ty USD (t&ng 5% so v&i cling ky). Chung
60000 t6i dw bao kim ngach xuét khau gb clia c& nwéc trong nam 2026 sé ting 5% lén 18 ty USD.
20000 Trong 2 thang d&u ndm 2026, My van la thi trwdng I&n nhat du giam 3%, trong khi Trung Quéc
sanoe tré thanh thi trwéng téng trwdng nhanh nhét véi mire ting 51%.
PTB dang chuyé&n huéng sang cac thi trwdng trong khu viee Chau A - Thai Binh Dwong, tap

&l o L] N JL n trung vao san pham vién gb nén vén cé ty suat loi nhuan thuan 12% — cao gan gép déi so voi

T3/25 T5/25 TI25 To/25 ™25 Tii26 T3/26 cac san phém nél that — nh& co so IU’(_)'ng don hang chuwa giao I&n, den hét thang 6/2026.

Gia c6 phiéu (%) Athg -3thg -12thg Gitra nhirng bat &n toan ciu, cac diéu kién giao hang FOB dang gilp PTB tranh duoc tac
2 oA > dong tw viéc gia nhién liéu tang vot trong thang 2 va thang 3 do tinh hinh & khu vie Trung

Co phiéu thwong (7.85) 14.8 0.04
So v&i chi s6 0.33 19.7 (25.7) Déng; ddng thoi cac tuyén van tai ctia PTB vé co ban khéng bi gian doan (theo ban lanh dao).
Cong ty chwa thuc hién didu chinh gia ban, cho thay loi nhuan Q1/2026 sé rat kha quan. Bat

So véi nganh - -

5 e FaciS -t chap bdi canh tam thoi tich cuwc, ching t6i dy bao da tang trwéng mang gb ctia PTB nam
ource: Lompany, Factoe 2026 dat 8% (Ién 4.300 ty dong) thap hon mirc 10% clia nam 2025 sau khi giai doan tich trir
hang trwéc thoi didm ap thué két thuc. D6i véi mang da, ching toi dy bao dat murc tang

HSC vs. consensus trwdng 11% trong ndm 2026, nhd nhu cau dau tw cong trong nwéc va xuét khau dn dinh.

EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 6,309 6,786 (7.0) Tac déng: Gan nhw gitr nguyén dw bao lgi nhuan nam 2026-2027
2027F 6,959 7,547 (7.8) HSC gitr nguyén cac dv bao loi nhuén cho nam 2026-2027, dya trén dy bao lgi nhuén mang
2028F 7,261 7,233 04 g6 cao hon sé bu dap cho phan sut giam cda lgi nhuan mang da. Chung téi dw bao loi nhuan

Source: Bloomberg, HSC Research estimates thuan n&m 2026-2027 sé ting trwdng Ién Iwgt 6% va 10%, dat mic 525 ty ddng va 579 ty

ddng. Dy bao méi clia chung t6i, bao gém du bao Ian d4u cho nam 2028 (ting trudng 4%),

Company description cho thay lgi nhuan thuan — th&p hon mét chit so vé&i binh quan dy bao cia thi trudng — ting
trwdng véi tdc d6 CAGR 3 nam & mirc 7%.

PTB la doanh nghiép I6n vé san xut d6 gb ndi thét )
va ché bién da; ngoai ra PTB con la dai ly cho  BDinh gia va khuyén nghi

Toyota va dau tw bat dong san. Sau khi gia ¢ phiéu tang 15% trong 3 thang qua, PTB dang giao dich v&i P/E trwot dw phong

1 n&m la 8 1an, thAp hon so v&i binh quan 3 ndm & muc 9,3 Ian. Dua trén cac gia dinh dinh
gla mai, chung t6i tang 5% gia muc tiéu 1én mirc 59.3004d, twong ung v6i tiém nang téng gia

17% va cb phiéu cé P/E dy phong nam 2026 va 2027 1&n lwot & mrc 9,4 1an va 8,5 lan.
Chung t6i ha khuyen nghi di v&i PTB xuong Tang ty trong (ttr Mua vao) do c6 ri ro lgi nhuan
va dinh gia thap hon dy bao trong bdi canh tinh hinh céng thang tai Trung Déng cé thé leo
thang va bt 6n lién quan dén thué quan, trong khi qua trinh chuyén dich sang cac thi trwong
khu vuc Chau A - Thai Binh Dwong clia cdng ty cé thé mét nhiéu thai gian hon dy kién.

Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 20/3.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty ddng) 739 893 882 959 1,008

Lei nhuan thuan (ty ddng) 369 497 525 579 604

EPS DC (ddng) 4414 5977 6,309 6,959 7,261
Chuyén vién phan tich DPS (ddng) 2,500 2,500 2,500 2,500 2,500
Mai Doan Ngoc Han BVPS (déng) 36,144 39,928 46,379 51,086 56,107
Chuyén vién cao cap, Nganh Céng EV/EBITDA BC (14n) 6.96 5.98 5.86 5.39 4.98
han.mdn@hsc.com.vn P/E BC (lan) 114 8.45 8.00 7.26 6.95
+84 28 3823 3299 Loi suét cb tirc (%) 495 495 495 4.95 4.95
V6 Thi Ngoc Han, CFA P/B (14n) 140 126 1.09 0.99 0.90
Giam B6c Cap Cao, Nganh Cong Nghiép Tang trwéng EPS BC (%) 436 354 554 10.3 434
han.vtn@hsc.com.vn ROAE (%) 131 16.3 15.1 14.8 14.0
+84 28 3823 3299 Ext. 314 Note: Use of indicates that the item has changed by at least 5%.

Source: Bloomberg, HSC Research estimates

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi 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 01/4/2026

Mang g6 viPng chac nhwng van con rii ro; ha khuyén
nghi xuong Tang ty trong

HSC tang 5% gia muc tiéu déi véi PTB 1én 59.300d va ha khuyén nghi xubng Tang
ty trong (tr Mua vao). Méc du lgi nhuan mang gd van 6n dinh, rdi ro lgi nhuan va
dinh gia thap hon dw bdo van hién hiru trong bdi canh tinh hinh cing thang tai Trung
Dong leo thang va bat 6n lién quan dén thué quan. Viéc chuyén dich sang thi triérng
Chau A - Thai Binh Dwong (va gidm sw phu thudc vao My) cé thé méat nhiéu thoi
gian hon dy kién. Chang tdi gan nhw gitr nguyén dw bao lgi nhuan thuan cho nam
2026-2027, do ky vong loi nhuan mang gé kha quan bu d&p cho phan sut gidm cua
loi nhuan mang da. Cac dw bao cla chung téi twong (rng véi mirc ting trwdng lan
lwot 1a 6% va 10%. Dy bao méi clia ching t6i, bao gébm dw bao I4n dau cho nam
2028 (tang trwdng 4%), cho thay lgi nhuan thuan tang trwdng véi tbc d6 CAGR 3
nam & mic 7%. Sau khi gia cb phiéu tang 15% trong 3 thang qua, PTB dang giao
dich v6i P/E trwot dw phdng 1 ndm 13 8 1an, thap hon so véi binh quan 3 ndm & mirc
9,3 14n — dinh gia van con ré.

Trién vong nam 2026: Mang gé giir virng loii nhuan, nhwng tang
trwré'ng cham lai

Mang g6 (55% doanh thu cia ndm 2025): Kim ngach xuét khau g6 va san pham gb
tang 6% trong nam 2025 1én 17,1 ty USD — cao hon mét chut so véi ky vong 16,9 ty
USD cla chung téi. Két qua nay cé dwoc la nhér hoat dong tich tri» hang trudc thoi
diém ap thué trong nlra dau nam 2025, cling v&i nhu ciu phuc hdi manh hon ky vong
tai tAt ca cac thj truong trong niva cudi ndm. Trong 2 thang dau nam 2026, kim ngach
xuét khdu gb va san phadm gb duy tri da tang trudng 5% dat 2,6 ty USD. Véi da ting
trwéng virng chéc nay, HSC ky vong gia tri xuat khau g6 ndm 2026 cla ca nwéc dat
18 ty USD (tang 5% so v&i cung ky, cao hon dy bao truwdc d6 cha ching téi &@ mdc
3%).

Biéu dd 1: Téng gia tri xuat khau gé & san pham tir g cua Viét Nam
Xuét khdu gb & san pham tr gb clia Viét Nam trong 2 thang dau nam 2026 duy tri da tang 5% so v&i cung ky dat 2,6 nghin ty déng

m2025 m2026 = Tang trwéng

T10 T11 T12

Nguén: Téng cuc Hai quan, HSC

2,000

My tiép tuc la thi trweng xuat khau gd va san phdm gb I&n nhat cla Viét Nam trong 2
thang dau nam 2026, chiém 49% tbng gia tri xuat khdu, mac du kim ngach xuét khau
da giam 3% so v&i cling ky xudng con 1,3 ty USD. Can lwu y réng, tir ngay 1/10/2025,
My ap murc thué 50% dbi véi ti bép/td nha tdm va 30% dbi véi db noi that boc ném
(vi du: ghé va sofa) tlr tat cd cac nwdc xuat khau, day mic thué xuat khau noi that
binh quéan cta Viét Nam Ién khoang 25%.

Nguwoc lai, Trung Qudc ndi 1én nhw 1a thi trwdng co tbc d6 tang trwdng nhanh nhét,
v&i kim ngach xuét khau ting vot 51% so véi cung ky trong 2 thang dau ndm 2026,
nang ty trong déng gép lén 15% (t mirc 11% trong 2 thang dau ndm 2025 va 12%
trong ca ndm 2025). HSC cho réng sw chuyén dich nay chi yéu do nhitng bt &n vé
thué quan ngay cang tang tai My sau cac bién phap ap thué trong nam 2025, thic day
cac nha xuét khdu didu hwdng hang héa sang cac thj trweng thay thé. Ngoai ra, vién
gd nén (mdt loai nhién liéu sinh hoc thay thé cho than da) 1a s&n pham cé tbc do ting
trwdng nhanh nhat véi mire tdng gan 50% trong ndm 2025, phan anh nhu cau nang
lwong sinh hoc dang tang cao tai Nhat Ban va Han Quéc.
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Bét chép nhirng bat 6n dang dién ra tai thi trudng My (vén déng gép khoang 65% gia
tri xuat khau gé ctia PTB trong nam 2025), ban I&anh dao cong ty van tu tin vao trién
vong clia mang gb. Céng ty dang tich cwc da dang héa thi trweng xuat khdu ngoai
M§, mé& réng sang cac thi trwng nhw Nhat Ban, EU va Trung Quéc, nhé ¢6 sé lwong
don hang chuwa giao 4n dinh dén hét thang 6/2026.

D& hé tro chién lvoc nay, PTB da huy dong khoang 134 ty ddng théng qua phat hanh
quy&n mua v&i ty 1& 20% (méi 100 c6 phiéu hién hivu, cb dong dwoc mua thém 20 co
phiéu mai véi gia 12. 000d/cp) sb tién thu dwoc dung cho viéc m¢ rong HDKD go
Céc sang kién chinh cla cong ty bao gdm san xuét g6 xé va vién goé nén nham dén
céc thj trurng Nhat Ban, Han Quéc va Trung Quéc. Cac dong san phdm mai nay hién
dang trong giai doan thir nghiém va du kién sé& déng goép khoang 290 ty dong doanh
thu (chiém 7% mang gé va 4% téng doanh thu PTB) va 34 ty déng LNST (chiém 6%
tbng LNST) trong ndm 2026, twong tng voi ty suat loi nhuan thuan 12%. Mirc nay
cao hon so véi cac san phdm gb va dd ndi that vén chi dat mirc 6-8%.

Chung t6i tin réng viéc PTB dan chuyen dich trong tam sang cac thi trwong ngoal My
sé gilp giam bét phan nao lo ngai vé sw bién dong nhu cau trong béi canh bat 6n vi
md va cang thang quan sy leo thang tai Trung Déng. Theo BLD, cac tuyén van tai
phuc vu cac Iuong giao thwo’ng cua PTB khong bi gian doan dang ké b&i cac s kién
nay. Nhu cau cbt I6i cé vé van 6n dinh bat chap gia xang RON95 va dau diesel tai Viét
Nam tang dot bién 18-22% chi trong mét ky diéu chinh dau thang 3/2026. Tuy nhién,
chung téi lvu y rang PTB giao hang theo diéu kién FOB (giao |&n tau), nghia la chi phi
van tai bién va logistics tai diém dén do ngwdi mua chiu, gitp bao vé ty suét loi nhuan
ctia PTB trwéc tinh trang ting vot clia gia cwédc van tai quéc té. Quang duwdng van
chuyén ndi bd bang xe tai tir tru s& Binh Dinh dén cang Quy Nhon kha ngén, gidp han
ché thém rii ro tir chi phi van tai trong nuéc.

Cho dén nay, céng ty van chwa diéu chinh gia ban khi dam phan véi khach hang, do
d6 KQKD Q1/2026 c6 thé sé khéng bi dnh hwéng dang ké. Néu chi phi tiép tuc & mirc
cao trong Q2, PTB c6 thé can xem xét lai gia ban ho&c dam phan vé viéc chia sé chi
phi v&i khach hang, nhw cach da tirng lam triedrc day véi cac khoan phu thu lién quan
dén thué quan.

Mac du vay, chung téi dw bao da tang trwdng cua mang gb sé& cham lai & mirc 8%
trong nam 2026, dat 4.321 ty déng (dong gop 55% tbng doanh thu), th&p hon so v&i
murc ting trwdng 10% cta nam 2025. Diéu nay phan anh sy binh thuong hoa sau
giai doan hwéng loi dot bién tir hoat ddng tich trir hang trwéc thdi diém ap thué.

Mang da (26% doanh thu nam 2025): Mang da dat mic tang trwéng 6n dinh voi
doanh thu tang trwéng 6%, dat 1.887 ty ddng. Doanh thu xuét khau tang trwéng 10%
(d6ng goép 47% tbng doanh thu mang da; trong d6 90% la da thach anh xuét khau
sang thi trwdng My), trong khi doanh thu trong nwéc tang trwdng 3% (déng gép 53%
tdng doanh thu mang da). Két qua trén cé dwoc chl yéu nhe cac hoat dong tich triy
hang treéc nhirvng gian doan thwong mai. Trong khi d6, tang trwéng doanh thu trong
nwédc duoc hd tro béi nhu cau tlr dw an mé rong Nha ga T3 san bay Noi Bai.

Cho nam 2026, mang da cta PTB dwoc ky vong sé& hwéng loi tlr cau chuyén day
manh gidi ngan dau tw cong. Dén nay, cong ty da tham gia vao dy an dwdng cao tbc
Quy Nhon — Pleiku. Chung t6i dy bao doanh thu mang da sé dat mirc tang trwdng
11% trong nam 2026, nh& nhu cau dau tw cdng trong nwéc va xuat khdu 6n dinh.
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Bang 2: Doanh thu thwc té va dw bao, PTB
HSC nang 2% dw bao doanh thu giai doan 2026-2027 vé&i ky vong xuét khau gb tich cuc

Dw bao cii Dw bao méi Piéu chinh
2025A 2025F 2026F 2027F 2026F 2027F 2028F 2025F 2026F

Doanh thu thuan 7,300 7,308 7,641 8,269 7,798 8,412 8,836 -0.1% 2.0% 1.7%
ba 1,887 1,878 2,085 2,330 2,093 2,304 2,387 0.5% 0.4% -1.1%
Gb 4,001 4,028 4,230 4,568 4,321 4,667 4,947 -0.7% 2.2% 2.2%
Oto 1,104 1,073 1,116 1,161 1,159 1,217 1,278 2.9% 3.9% 4.8%
BDS 283 319 200 200 200 200 200 -11.1% 0.0% 0.0%
Tang truéng
Doanh thu thuén 12.9% 13.0% 4.6% 8.2% 6.8% 7.9% 5.0%

Da 6.1% 5.6% 11.0% 11.8% 10.9% 10.1% 3.6%

Gé 10.2% 11.0% 5.0% 8.0% 8.0% 8.0% 6.0%

Ot6 12.7% 9.6% 4.0% 4.0% 5.0% 5.0% 5.0%

BDS 303.0% 353.5% -37.2% 0.0% -29.4% 0.0% 0.0%

Ty trong

Pa 27.5% 25.7% 27.3% 28.2% 26.8% 27.4% 27.0%

Gé 56.1% 55.1% 55.4% 55.2% 55.4% 55.5% 56.0%

Ot 15.1% 14.7% 14.6% 14.0% 14.9% 14.5% 14.5%

BDS 1.1% 4.4% 2.6% 2.4% 2.6% 2.4% 2.3%

Nguén: PTB, HSC

Gilr nguyén dw bao lgi nhuan nam 2026-2027

HSC gan nhuw git¥ nguyén dy bao lgi nhuan cho ndm 2026-2027, twong trng vé&i mirc
tang trudng 6% va 10%, dat 525 ty déng va 579 ty ddng. Ngoai ra, chung t6i ciing
dwa ra dy bao 14n dau cho nam 2028 véi loi nhuan thuan dat 604 ty ddng, ting trwéng
4%. Nhin chung, du b&o cta ching téi cho thay loi nhuan thuan tang trudng véi tc
ddé CAGR 3 nam & murc 7%.

Bang 3: Dw bao cii va dw bao méi, PTB
Gan nhw gi® nguyén dw bdo ndm 2026-27 dbi v&i/ ca doanh thu va loi nhuan thuan

Dw bao cil Dw bao méi Piéu chinh

2025 2025F 2026F 2026F 2027F 2028F 2025F 2026F 2027F
Doanh thu thuan 7,300 7,308 7,788 8,467 7,798 8,412 8,836 0.2% 0.1% -0.6%
Loi nhuan thuan 497 507 521 579 525 579 604 -1.9% 0.7% 0.0%
Tang truéng
Doanh thu thuén 12.9% 13.0% 6.6% 8.7% 6.8% 7.9% 5.0%
Loi nhuén thuén 34.9% 37.5% 2.8% 11.1% 5.5% 10.3% 4.3%

Nguén: PTB, HSC

Xét theo phan khuc san pham:

® Mang gé: HSC ting 2% du béo doanh thu mang gé cho nam 2026, cho thay doanh
thu mang nay sé tang truédng 8% (so v&i 5% trwdc d6), sau do tiép tuc tang trudng
lan lwot 8% va 6% trong nam 2027-2028. Chung t6i ky vong ty suét loi nhuan gép
mang gb dat 20% trong giai doan 2026-2028 (so vé&i mirc 20,6% trong nam 2025,
nhung cao hon so véi dy bao trwdec dé clia ching t6i & mirc 19%) do ty suét sinh
|01 trong nam 2025 cao hon ky vong.

e Mang da: Chung t6i gilr nguyén dw bao doanh thu cho nam 2026-2027, ky vong
tang trwdng lan lvot 11% va 10% trong giai doan nay. Mang da dwoc ky vong sé
hwéng loi tr chd d& ddy manh chi tiéu cho ha tdng cong cong trong nwéc. Vé ty
suét loi nhuan, chung tdi gid dinh ty suat loi nhuan gop mang da sé dat 29% trong
giai doan 20252027 (so v&i mirc 30% trwde dé va 27,6% trong nam 2025), nho
tiép tuc quan ly chi phi hiéu qua va nhu cu én dinh.

e Mang kinh doanh BDS: HSC gilr nguyén dy bao Igi nhuan. Chung t6i dyw bao dy
an can ho Phu Tai Central Life s& ban giao khoang 100 can trong giai doan nam tai
chinh 2026-2028. Trong khi dé, dw an nha phé va biét thy Phu Tai Diéu Tri sé
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buwdc vao giai doan ban giao vao gilba nam 2026. Chung t6i gia dinh 20 can biét
thy dwoc ban méi nam trong giai doan 2026-2028.

e Mang 6 t6: Chung t6i dw bao doanh thu mang 6 t6 sé tang trwdng 5% trong giai
doan 2026—-2028.

Tang 5% gia muc tiéu 1én 59.300d; nang khuyén nghi lén Tang
ty trong (tiem nang tang gia la 17%)

Két luan va phwong phap dinh gia

Dwa trén viéc didu chinh nhe dy bao loi nhuan va dwa ra cac gia dinh dinh gia mdi,
HSC tang 5% gia muc tiéu theo phwong phap DCF I&én 59.300d, twong (rng v&i tiém
nang tang gia 17%, cho thay cb phiéu c6 P/E dw phéng ndm 2026 va 2027 lan lwot &
mirc 9,4 1an va 8,5 Ian. Chung téi ha khuyén nghi déi véi PTB xubng Tang ty trong (tir
Mua vao). Theo quan diém cta ching tdi, mang kinh doanh gb ctia PTB van virng
chéc khi BLD bét dau dich chuyén sang cac quy dao tang trudng méi nhdm gidm sy
phu thudc vao thi trudng My, di kém véi d6 [a mire dinh gia dang & ving hap dan. Tuy
nhién, van con rdi ro loi nhuan va dinh gia thap hon du bao trong bdi canh trién vong
kinh té toan cau chwa rd rang. Trong khi d6, cing thang leo thang tai Trung Béng c6
thé bét dau gay ap luc lén sb lwong don hang va kha nang sinh 16i tr Q2/2026, va
qué trinh chuyén dich sang thi trwéng Chau A - Thai Binh Dwong cé thé mat nhiéu
thoi gian hon dy kién.

Cac gia dinh dinh gia co ban bao gém:

e Lai suét phi rai ro khong ddi 4%, phan bu ri ro vén CSH 8,75% (khong dbi), hé sb
beta 1 1an (trwéc d6 1,1 1an do Bloomberg thay déi dir liéu), va chi phi ng sau thué
6,4% (khong dbi). Nhirng thay déi trén dan dén gia dinh WACC & mirc 11.7%, so
v&i 12,4% trwéc do.

e Tbc d6 tang trwdng dai han la 2% (khong déi).

Bang 4: Gia dinh chi phi von CSH & chi phi ng, PTB Bang 5: Tinh toan WACC, PTB
HSC gia dinh chi phi vén CSH (CAPM) 14 12,8% & chiphinola  Co ciu ngudn vén dan dén WACC 1a 11,7%

N o ———

i Glaitrl Vén CSH/Téng nguén vén 83.1%
L&i suat phi rii ro 4.0% No/ Téng nguén vén 16.9%
Phan bu rai ro thj treong 8.75% WACC 1.7%
Beta 1.0 Nguén: HSC
Chi phi von CSH 12.8%
Chi phi ng’ 8.0%
Thué suét 20.0%
Chi phi ng sau thué 6.4%

Nguén: HSC
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 01/4/2026

Bang 6: Dinh gia DCF, PTB
Gia muc tiéu méi theo moé hinh dinh gia la 59.3004

Loi nhuan thuan 525 579 604 620 634 651
+ Chi phi Ii vay * (1 — thué suét) 22 23 24 25 26 26
+ Kh&u hao 187 203 218 233 246 255
- Thay ddi vén lwu dong -171 -211 -149 -123 -112 -88
- Chi phi d3u tw TSCD -312 -315 -287 -253 -191 -196
FCFF 250 278 411 502 603 648
Tbc do tang trudng dai han 2%
Gia tri dai han 6,860
Dong tién twong lai 250 278 411 502 603 7,508
Chiét khau 1.0 1.1 1.2 1.4 1.6 1.7
Gia tri hién tai 250 249 330 361 388 4,330
Gia tri cia doanh nghiép 5,908
Gia tri hién tai ctia Dong tién nam
2030 o ek
Gia trj hién tai clia gia tri dai han 3,956

- Téng no -1,935

+ Tién & céc khoan tuwong duwong 784
Gia tri von CSH 4,757
Sé lwong cb phiéu dang Iwu hanh
(triéu cp) 80.3
Gia muc tiéu 59,300

Nguén: HSC

Bang 7: Phan tich dé nhay cta gia muc tiéu (ddéng), PTB
Kich ban co s& clia HSC st dung gia dinh Iai suat phi rdi ro la 4% & téc d6 tang trwdng dai han 1a 2%
Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 60,200 57,100 54,200 51,500 49,100
. 1.5% 63,200 59,700 56,600 53,700 51,100
Toc do tang trwéng dai han 2.0% 66,400 62,700 59,300 56,100 53,300
2.5% 70,100 66,000 62,200 58,800 55,700
3.0% 74,200 69,600 65,500 61,800 58,400

Nguén: HSC

e Thoi diém dinh gia la cubi nam 2026 (khéng dbi).

Béi canh dinh gia

Sau khi gia cb phiéu tang 15% trong 3 thang qua, PTB dang giao dich vo&i P/E truot
dw phéng 1 nam la 8 lan, thap hon so v&i binh quan 3 nam & mirc 9,3 lan.

Biéu d6 8: P/E trwot dw phéng 1 nam, PTB
PTB dang giao dich v&i P/E trwot dw phéng 1 nam la 8 1an, thp hon so vé&i binh quan 3 ndm & mac 9,3 1an

= P/E trwgt dw phong 1 nam Trung binh + stdev - stdev
13
12 o
11 ’4H$M‘NA\ i.\:- - L}
0 ol WA W T
! VY| v

; Mlvmfﬁ

6 T T T T T T T T T T T T
T3/23 T6/23 T9/23 T12/23 T3/24 T6/24 T9/24 T12/24 T3/25 T6/25 T9/25 T12/25 T3/26
Nguén: Fiinpro, HSC
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 6,466 7,300 7,798 8,412 8,836 EBIT 490 638 695 756 790
Loi nhuan gop 1224 1,500 1,606 1,739 1,822 Khau hao (248)  (255)  (187)  (203)  (218)
Chi phi BH&QL (761)  (848)  (897)  (967) (1,016) Laivay thudn (19.2) (6.54) (16.2) (7.25) (8.02)
Thu nhap khac 124 20.2 21.5 23.2 24.4  Thué TNDN da nop (85.0) (89.0)  (136)  (150)  (156)
Chi phi khac (97.4) (33.3) (35.6) (384) (40.3) Thay ddi vén luu dong 775 966 956 1,047 1,101
EBIT 490 638 695 756 790  Khac (914) (1,246) (1,087) (1,201) (1,178)
Lai vay thuan (19.2) (6.54) (16.2) (7.25) (8.02) LCT thuan tir HDKD 436 446 507 540 652
Lai/I5 trong Cty LD,LK 0.99 1.10 0 0 0 Diutw TS dai han (225)  (471)  (312)  (315)  (287)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 82.9 31.2 0 0 0
LNTT 472 633 679 749 782  Khac (45.3) (38.0) (20.3) (25.1) (17.3)
Chi phi thué TNDN (95.7)  (118)  (136)  (150)  (156) LCT thuan tir HDDT (187)  (478)  (332)  (341)  (304)
Loi ich cb dong thiéu sé (7.64) (17.5) (185) (204) (21.3) Cb twc trd cho CSH (167)  (172)  (167)  (201)  (201)
LNST khéng thuéong xuyén (14.1)  (17.2)  (18.1)  (20.0) (20.8) Thu tir phat hanh CP 72.0 0 161 0 0
L¢i nhuan thuan 369 497 525 579 604 Tang/gidam no (118) 383 114 139 89.1
Khac 0 0 0 0 0
Lo nhuan thuan BC 355 480 507 559 583 LCT thuan tir HDTC (213) 210 107  (62.3) (112)
EBITDA BC 739 893 882 959 1,008
Tién & twong duong tién dau ki 428 471 655 937 1,074
EPS (ddng) 4590 6,191 6,534 7,208 7,520 LCT thuan trong ky 36.0 178 282 137 236
EPS BC (ddng) 4414 5977 6,309 6,959 7,261 Anhhudng cia ty gia 6.51 6.01 0 0 0
DPS (déng) 2,500 2,500 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 471 655 937 1,074 1,311
Slg CP binh quan (triéu dv) 80.3 80.3 80.3 80.3 80.3
Slg CP cudi ky (triéu dv) 80.3 80.3 80.3 80.3 80.3 Dong tién tw do 212 (25.2) 195 224 365
Slg CP pha loang cudi ky (triéu dv) 80.3 80.3 80.3 80.3 80.3
Bang can ddi ké toan (ty dong) 12-24A  12-25A 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 471 655 937 1,074 1,311  Chisé hoat dong
DAu tw ngan han 26.1 129 157 170 178 Ty suét LN gop (%) 18.9 20.5 20.6 20.7 20.6
Phai thu khach hang 1221 1278 1,365 1,473 1,547 Ty suat EBITDA BC (%) 11.4 12.2 11.3 11.4 11.4
Hang tdn kho 1,455 1,784 1,905 2,056 2,159 Ty suitLNT (%) 5.70 6.81 6.73 6.88 6.84
Céc tai san ngén han khac 140 229 234 252 265  Thué TNDN hién hanh (%) 20.3 18.7 20.0 20.0 20.0
Téng tai san ngén han 3,314 4,075 4,599 5025 5460 Tang trwdng doanh thu (%) 15.1 12.9 6.82 7.88 5.04
Tang trwdng EBITDA BC (%) 7.97 209  (1.18) 8.69 5.11
TSCP hiru hinh 1,543 1,689 1,817 1,932 2,003 Tang trudng LNT BC (%) 43.6 35.4 5.54 10.3 4.34
TSCP vb hinh 15.9 24.9 223 19.6 16.9  Tang trudng EPS (%) 43.0 34.9 5.54 10.3 4.34
B4t dong san dau tw 5.15 4.93 4.93 4.93 4.93  Tang trudng EPS BC (%) 43.6 35.4 5.54 10.3 4.34
Pau tw dai han - - - - - Tang trwdng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 257 257 257 257 257 Ty l& LN thuan tra CT (%) 54.5 40.4 38.3 34.7 33.2
Tai san dai han khac 355 342 362 387 405
Téng tai san dai han 2175 2,318 2,463 2,601 2,687 Chisé loi nhuan
ROAE (%) 13.1 16.3 15.1 14.8 14.0
Téng cong tai san 5489 6,393 7,062 7,626 8,147 ROACE (%) 16.2 18.6 17.4 17.0 16.3
Véng quay tai san (lan) 1.20 1.23 1.16 1.15 1.12
No ngén han 1,471 1,576 1,684 1,816 1,908 Tiém mat HD/EBIT (lan) 0.89 0.70 0.73 0.71 0.83
Pha trd ngudi ban 516 554 584 622 644 S ngay tén kho 101 112 112 112 112
No ngén han khac 238 326 326 326 326  Sb ngay phai thu 85.0 80.4 80.5 80.6 80.5
Téng ng’ ngén han 2,352 2,659 2,804 2,984 3,104 S ngay phaitra 36.0 34.9 34.4 34.0 335
No dai han 81.5 359 365 371 369 Co cauvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 39.6 43.3 33.0 30.2 24.4
No dai han khac 23.1 26.4 26.4 26.4 26.4  No/tai san (%) 29.5 32.0 30.7 30.3 29.6
Téng ne dai han 105 385 392 397 395  EBIT/Iai vay (lan) 25.5 97.6 43.0 104 98.4
No/EBITDA (lan) 2.20 2.29 2.45 2.41 2.39
Téng ng phai tra 2,456 3,045 3,196 3,381 3,499 Chisb TT hién thoi (1an) 1.41 1.53 1.64 1.68 1.76
Vén cha sé hiru 2,903 3207 3,725 4,104 4,507 Dinhgia
Loi ich cb dong thiéu sé 130 141 141 141 141 EV/doanh thu (Ian) 0.79 0.73 0.66 0.61 0.57
Téng vén chi s& hiru 3,033 3,348 3,867 4,245 4,648 EV/EBITDABC (lan) 6.96 5.98 5.86 5.39 4.98
P/E (1an) 11.0 8.16 7.73 7.01 6.72
Téng ng phai tra va VCSH 5489 6,393 7,062 7,626 8,147 P/EDC (1an) 11.4 8.45 8.00 7.26 6.95
P/B (1&n) 1.40 1.26 1.09 0.99 0.90
BVPS (d) 36,144 39,928 46,379 51,086 56,107 Loi suét cd tirc (%) 4.95 4.95 4.95 4.95 4.95

No' thudn*/(tién mét) 1,082 1,280 1,112 1,113 966

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 01/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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