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EN CTCP Phu Tai (PTB - HSX)
Bao cao doanh nghiép Ngay 28/5/2026

Tang ty trong (gic nguyén) Loii nhuan virng chac va dinh gia ré; duy tri k/n
Gia muc tiéu: VND47,700 (tir VND47,440) o >

Tiém nang tang/giam: 17.5% Tang ty trgng

Gia c6 phiéu (déng) (15/5/2026) 40,600 L] H_SC tr_épg nhe gié_ml‘;Jc tiéu dc“'?i_vc'yi P'I:B Ién 47'.700_d sau khi difé_u _(ihinh vcéc qié din_r)
M Bloomberg PTB VN dinh gia (.tnjong khllhgan nhw gitr nguyén d‘L_J’ baoJm nhL_Jarl). VO:I tiem nang tang gia
Gia caolthap 52 tuan (d) 32.386-45,868 18% tai gia muc ti€u ma&i, chung t6i duy tri khuyén nghi Tang ty trong.

GTGD (bg 5 phién) (tr.d) 40,537 = Chung t6i gitr nguyén dw bao lgi nhuan thuan cho giai doan 2026-2028, do KQKD
Vén hoa thi trrdng (ty d) 3,913 mang gb va BBS cao hon ky vong bu dap cho két qua thdp hon ky vong ctia mang
Vén hoa trj trwong (tr.USD) 148 da (do nang lwc d4u thau cac dy an dau tw cong con yéu). Dw bao cla ching toi
Sig CP Iuu hanh (tr.dv) 96.4 cho thay lgi nhuan thuan tang trwdng 1an luot 7%, 8% va 4% trong cac nam 2026,
Slg CP NN dwoc s& hivu (tr.dv) 24.1 2027 va 2028, twong (rng vai toc do tang trwdng CAGR 3 ndm & mirc 6%.

Slg CP NN dugc mua (tr.dv) 772w Sau khi gia cb phiéu ting 3% trong 1 thang qua, PTB dang giao dich véi P/E trwot
Gi6i han 1y & s& htu NN 22100k dw phong 1 nam 1a 7,4 13n, thdp hon 1,4 d6 léch chuan so vai binh quan 3 ndm &
TY16 & hu cia NN 17.0% mec 8,8 1an, mirc dinh gia ré khi xét dén trién vong loi nhuan virng chic. Tinh hinh
Ty 16 freefloat 205575 cang théng tai Trung Déng tiép tuc Ia rdi ro chinh d6i véi quan diém trién vong tich
Co6 doéng lon Ban lanh dao (45.1%)

cwe clia chung toi.

Sw kién: Phan tich sau KQKD Q1/2026

Nguén: Céng ty, Uéc tinh ciia HSC

Elcnldclg)d : Doanh thu thuan va lgi nhuan thuin Q1/2026 Ian Iwot dat 2.095 ty ddng (ting 29% so VGi
55000 e e VNSO Index (614 aku hinh) cuing ky, nhung gidm 12% so vé&i quy trweéc) va 150 ty ddng (téng 33% so vai cung ky va ting
50000 9% so v&i quy trwdc), hoan thanh 1an luot 27% va 29% dy bao trwéc day cho ca ndm 2026
45000 ctia chuing toi, ddng thoi veot ky vong. Bang chu y, loi nhuan cia mang gb cao hon ky vong
40000 ctia chiing t6i va dat mirc tang trwdng tich cwe hon so véi toan nganh (kim ngach xuét khdu
35000 g6 va san pham gb clia c& nuwdéc trong quy chi tang 1% so vai cuing ky). Lei nhuan clia mang
20000 BDS cling vuwot dy bdo nhd doanh thu tlr dw @an can hd Phu Tai Central Life tdng manh, trong
khi cac mang kinh doanh khac ghi nhan KQKD sat v&i dy bao.

g ", L] h.LnL ) I Nhin vé& dai han, ty suét loi nhuan Q2/2026 nhiéu kha nang sé thu hep do chi phi nguyén vat

5125 Ti2s 125 T2 28 126 o126 liéu dau vao va chi phi logistics gia tang do &nh hwéng cla cudc chién tai Trung DBong. Bén
Gia c6 phiéu (%) -1 thg -3thg -12 thg canh d6, mang da dang phai déi mat véi ap lwe canh tranh ngay cang gay gat ti¥ cac nha
Cb phiéu thwong 250 (6.48) 12.5 cung cép An Do. Tré ngai nay két hop v&i khé nang tang gia ban tai thi trwdng trong nwérc,
So v&i chi s6 (1.95)  (7.94)  (23.1) cung nhirng rao can trong cong tac dau thau tai cac dw an dau tw cong, dang tao ra ap lwc

I&n 1én ty suét loi nhuan cla cong ty. Ty suét loi nhuan gop Q1/2026 clia mang nay da thu
hep xudng 25,3%, tr mic 27,6% trong Q1/2025.

Tac dong: Gitr nguyén dw bao lgii nhuan giai doan 2026-2028

HSC gan nhw gilr nguyén dy bao lgi nhuén cho giai doan 2026-2028. Trong khi tang dy bao
doanh thu mang go va BDS, chuing t6i giam dy bao doanh thu va ty suat lgi nhuan mang da.

So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 5,348 6,534 (18.1)  sau diéu chinh, tdng doanh thu clia PTB du kién dat 1an luot 534 ty ddng (téng trudng 7%),
2027F 5,752 7,208 (20.2) 574ty ddng (tang trwdng 8%) va 598 ty ddng (ting trwdng 4%) trong giai doan dw bao.
2028F 5,988 7,520 (20.4)

Dy bao Igi nhuan thuén giai doan 20262028 clia chuing t6i — thap hon nhiéu so v&i ky vong
chung cta thj trwong cho tat cd cac nam — twong rng véi toc do téang trwéng CAGR 3 nam

. . dat 6%.
Mo ta doanh nghiép ) . z .
PTB Ia doanh nghiép 1n vé san xudtdd gonoi that ~ Dinh gia va khuyen nghi )
va ché bién da; ngoai ra PTB con la dai ly cho Sau khi gia co phieu tdng 3% trong 1 thang qua (nhung van giém 6% trong 3 thang qua), PTB
Toyota va dau tw bat dong san. dang giao dich v&i P/E trwot dw phéng 1 nam la 7,4 lan, thap hon 1,4} do léch chuér} SO VOi
binh quan 3 nam & murc 8,8 lan — mirc dinh gia ré. Tinh hinh cang thang trén toan cau la rui
ro chinh di v&i gia dinh dinh gia cla chang téi. Lién quan dén nhirng thay ddi v& gia dinh
dinh gia dau vao (gia dinh hé s6 beta cao hon dé bu trir cho viéc IUi co s& dinh gia 6 thang
dén gitra nam 2027), HSC téng nhe gia muc tiéu 1én 47.700d, twong (rng v&i tiém nang ting
gia 18% va P/E du phéng nam 2026 va 2027 1an luot 14 8,9 1an va 8,3 14n. Khuyén nghj Tang
ty trong.
Ban gbc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 18/5..

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty déng) 739 893 919 984 1,033
Loi nhuan thuan (ty ddng) 369 497 534 574 598
EPS DC (dbng) 3,679 4,981 5348 5,752 5,988
DPS (déng) 2,500 2,500 2,500 2,500 2,500
BVPS (déng) 30,120 33,273 40,410 43,868 47,570
EV/EBITDA BC (lan) 6.76 5.82 5.64 5.29 4.93
P/E BC (lan) 11.0 8.15 7.59 7.06 6.78
Chuyén vién phan tich Loi suét cb tirc (%) 6.16 6.16 6.16 6.16 6.16
Mai Doan Ngoc Han P/B (lan) 1.35 1.22 1.00 0.93 0.85
Chuyén vién cao cap, Nganh Céng Tang trwéng EPS BC (%) 43.6 354 7.38 7.55 4.09
han.mdn@hsc.com.vn ROAE (%) 13.1 16.3 15.0 14.1 13.6
+84 28 3823 3299 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Phu Tai (PTB) Ngay 28/5/2026

DPong lwc tang trwéng virng chac trong ngan han +
dinh giaré

HSC duy tri khuyén nghi Tang ty trong déi véi PTB va tédng nhe gia muc tiéu 1én
47.700d (tiém nang tang gia la 18%) sau khi diéu chinh cac gia dinh dinh gia. Dw bao
clia ching t6i, gan nhw khéng déi, cho thay lgi nhuan tang 7% 1én 534 ty dong trong
nam 2026, sau d6 tang 1an lwot 8% va 4% trong nam 2027 va 2028, dat 574 ty dong
va 598 ty ddng. Chung t6i ky vong mang gb sé tiép tuc gilr virng da tang truwéng tich
cwe nhd nhu cau virng chéc tir thi trwerng xuét khau, trong khi gidm dy bao loi nhuan
déi véi mang da do nang lwc d4u thau tai cac dw an dau tw cong con yéu.

Phan tich sau lgi nhuan Q1/2026

Doanh thu thuan va lgi nhuan thuan Q1/2026 dat Ian lwot 2.095 ty ddng (tdng 29% so
v&i cuing ky, nhwng gidm 12% so véi quy trwédre) va 150 ty ddng (tdng 33% so véi cung
ky va tang 9% so vé&i quy trwdc), hoan thanh 27% va 29% dv bao trwwéc day cho ca
ndm 2026 clia chung toi, ddng th&i vwot ky vong. Chi tiét nhuw sau:

® KQKD cla mang gé vuot ky vong clia HSC, véi doanh thu tang manh 26% so voi
cling ky va téng 14% so véi quy trudc, dat 1.286 ty doéng. Ty suét lgi nhuan gop
trong quy clia mang nay dat 21,5%, gidm nhe so v&i mirc 21,8% trong Q1/2025 va
21,7% trong Q4/2025 do cdng ty ap dung chinh sach chiét khau cho khach hang
nhdm kich cau. Pa téng trwo’ng ctia mang gb cao hon kim ngach xuét khau gé va
cac san pham lam tr gb cla ca nuwdc, véi mic tdng 1% so voi cung ky trong
Q1/2026 dat 4 ty USD.

e KQKD clia mang da sat v&i dy bao ctia HSC, véi doanh thu Q1/2026 tang 20% so
véi cung ky (nhwng gidm 13% so véi quy trwde) dat 457 ty ddng, nhé doanh thu
xuét khau tang 42% so v&i cung ky (dat 248 ty ddng), trong khi doanh thu trong
nwéc chi tang nhe 1% so véi cung ky dat 209 ty déng, trwdc &p lwc canh tranh &
phan khuc da granite. Tuy nhién, ty suat lgi nhuan gép clia mang nay gidam manh
xubng con 25,3% trong Q1/2026, so v&i mirc 27,6% trong Q1/2025 do &p lwc canh
tranh tir cac ddi tha trong nwéc ngay cang ting va viéc ap dung cac chinh sach
chiét khdu nham hé tro hoat dong xuat khau.

Bang 1: KQKD Q1/2026, PTB

Loi nhuan thuan Q1/2026 tang manh 33% so véi cling ky va vwot dw bao cia HSC
So véi So véi quy Dw bao cii

ky trwéc 2026 — HSC

Doanh thu thuan 1,620 2,088 2,095 29.3% -11.6% 7,798 26.9%
Loi nhuan gop 348 397 443 27.4% -7.6% 1,606 27.6%
Loi nhuan tai chinh ®6) ) (19) 251.0% 76.7%

Chi phi BH&QL (194) (234) (234) 20.4% 21.3%

Loi nhuan thuan khac (4) 4 0 -105.4% 12.3%

LNTT 145 161 190 30.8% 8.3% 679 28.0%
Lei nhuan thuan 113 127 150 32.5% 9.1% 525 28.5%
Ty suét loi nhuén gop 21.5% 19.0% 21.1%

Chi phi BH&QL/doanh thu -12.0% -11.2% -11.2%

Ty suét LNTT 9.0% 7.7% 9.1%

Ty suét loi nhuén thuén 7.0% 6.1% 7.1%

Ngubn: PTB, HSC
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Bao cado doanh nghiép - CTCP Phu Tai (PTB) Ngay 28/5/2026

Bang 2: Co cau doanh thu Q1/2026, PTB
Tang trwdng doanh thu Q1/2026 dan d&t béi mang gb (tang 26% so v&i cung ky) va BDS (tang 260% so véi cung ky), vuot wdc
tinh ctia HSC

So v&i So véi quy Dw bao cii % dw bao
ky trwéc 2026 — HSC cii HSC
Doanh thu thuan 1,620 2,088 2,095 29.3% 0.3% 7,798 26.9%
ba 382 523 457 19.5% -12.6% 2,093 21.8%
Gb 1,023 1,132 1,286 25.7% 13.6% 4,321 29.8%
Oto 184 351 239 29.9% -32.0% 1,159 20.6%
BBS 30 65 107 259.5% 65.3% 200 53.4%
Ty trong
ba 23.6% 25.0% 21.8%
Gé 63.2% 54.2% 61.4%
Oto 11.3% 16.8% 11.4%
BDS 1.8% 3.1% 5.1%

Ngudn: PTB, HSC

e Doanh thu mang 6 té6 (phan phdi xe Toyota va cung cép dich vu hau mai) tang 30%
so v&i cung ky (va gidm 32% so véi quy truéc) dat 239 ty dong, sat véi du béo,
nhé doanh thu xe hybrid trong quy cai thién. Ty suét lgi nhuan gop cia mang nay
kha thap (5,8% trong Q1/2026, tr mirc 5,3% trong Q1/2025 va 3,6% trong
Q4/2025).

e Doanh thu mang BBS trong quy tang manh, dat 107 ty dong (tdng 260% so Vo
cung ky va ting 65% so véi quy trwdc), ddng thdi cao hon ky vong clia chang toi.
Doanh thu t&r dw an Pha Tai Central Life cho thay tin hiéu kha quan hon ky vong
cla ching t6i, nh& nhu cau can ho cai thién sau khi sap nhap tinh vao cudi nam
2025 va lan séng dich chuyén dan cw dién ra sau d6.

Bang 3: Ty suét loi nhuan gop theo mang kinh doanh, PTB
Ty suét loi nhuan gop Q1/2026 ctia mang da gidm, dan téi ty suét loi nhuan gop téng thé giam

So véi cung So véi quy

Q1/25 Q4/25 Q1/26 k treoc
Téng 21.5% 19.0% 21.1% -0.3 21
ba 27.6% 19.8% 25.3% -2.3 5.5
G6 21.8% 21.7% 21.5% -0.3 -0.3
Oté 5.3% 3.6% 5.8% 0.5 23
BDS 29.6% 30.0% 29.2% -0.5 -0.8

Nguén: PTB, HSC

Bang 4: Tdng gia tri xuat khau gé & san pham tir gb cha Viét Nam
Xuét khdu gb & san pham tir gb ctia Viét Nam trong 4 thang dau ndm 2026 tang 4% so v&i cung ky 1én 4,3 ty USD

m2025 m2026  Tang trwéng
1,800 15%

1,600
- 10%
- 5%
0%
5%
: : : -10%
5 T6 T7 T8 T9 T10 T T12

1,400
Nguén: CEIC data, HSC
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Cap nhat trién vong ndm 2026
Mang gb

Kim ngach xuét khau gé va san pham gé clia ca nwoc tang 3% so voi cing ky trong
4 thang dau nam 2026, dat 4,3 ty USD va tang 9% so v&i cung ky trong thang 4/2026.
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Bao cado doanh nghiép - CTCP Phu Tai (PTB) Ngay 28/5/2026

Két qua trén thé hién da phuc hdi dn dinh bat chap nhirng bat 6n toan ciu xung quanh
cudc chién tai Trung Dong. Tam ly clia khach hang trén toan ciu c6 dau hiéu cai thién
sau khi cac chinh sach thué dbi rng dwoc bai bé vao thang 3/2026. Chung téi gity
nguyén ky vong kim ngach xuéat khdu gé va san pham gb cla Viét Nam trong nam
2026 & mirc 18 ty USD (tang trwdng 5%).

My tiép tuc la thi trwdng xuat khau gd va san phdm gb 16n nhét cla Viét Nam trong 4
thang dau nam 2026, chiém 50% téng gia tri xuat khdu, méc du kim ngach xuét khau
da gidam 6% so véi cuing ky xudng con 2,7 ty USD. Ngwoc lai, Trung Quéc vuon 1én
thanh thi trwéng cé tbc do tang trwdng nhanh nhét, véi kim ngach xuét khau tang
manh 50% so v&i cuing ky trong 4 thang dau ndm 2026, dat 846 triéu USD.

Trwédc tac ddng trong ngén han ti tinh hinh xung dét tai Trung Déng, HSC lwu y rang
viéc PTB giao hang theo diéu kién FOB, nghia la chi phi van tai va logistics tai diém
dén do khach hang chiu, gitp bao vé ty suat lgi nhuan trwdc tinh trang gia cwéc van
tai qudc té tang vot trong thoi gian gan day. Tuy nhién, chi phi nguyén vat liéu va chi
phi logistics dau vao — vén da tang 6% so véi cung ky trong thang 4 va hién van chua
c6 dau hiéu ha nhiét — dy kién sé& tao ap lwc 1&n ty suét lgi nhuan cia PTB trong
Q2/2026.

Bét chép tinh hinh bat 6n kéo dai tai thj truérng My (thi trwéng chiém khoang 65%
doanh thu xuét khau gb ciia PTB trong nam 2025), BLD van tu tin vao lwgng don dat
hang xuat khadu gé da ky cho dén hét Q3/2026; dong thdi, viéc cong ty cé y dinh
chuyén phan chi phi tang thém nay sang cho khach hang la mét tin hiéu tich cuc.
Chuing t6i van gilr quan diém than trong va ky vong cong ty sé chi cé thé chuyén dwoc
mot phan chi phi. Theo d6, loi nhuan gdp mang gé ndm 2026 nhiéu kha n&ng sé thu
hep xubng mirc 20%, so véi mirc 20,6% trong ndm 2025.

Déi vai vien gb nén, nha may Phu Cat hién dang trong qué trinh van hanh thir nghiém,
tao ra doanh thu khoang 25 ty ddng/thang. Gidy chirng nhan rirng FSC cho vién nén
gd — diéu kién tién quyét dé xuat khdu sang Nhat Ban, Han Quéc va céc thi truong
I&n khac trén toan cau — hién dang cho tién do hop tac v&i cac chi trang trai nhé va
du kién sé& hoan tat dé nhan chirng chi vao thang 6/2026. BLD cho biét, khi hoat déng
hét cong suét, mang nay cé thé déng gop khoadng 2,5 nghin ty ddng doanh thu mdi
nam. Mac du vay, ching téi nhan thay déng gép cla dy an nay vao lgi nhuan nam
2026 sé chwa dang ké do cac tha tuc hanh chinh va quy trinh cdp chirng nhan thudng
mat nhiéu thoi gian.

Mang da

Tai thj trwdng trong nwéc, nhu cau tap trung vao phan khic nha & xa hoi. PTB van
chwa chinh thirc dwoce chi dinh cung cép da cho cac dy an dau tw cdng quy mé 16n
hon. Bay van la mét rai ro can theo ddi. Gia ban binh quan di ngang do cé sw canh
tranh tr cac mé da nhd hon, 1am han ché kha nang tang gia cta cong ty.

Chung t6i ky vong nhu cau trong nwéc sé tiép tuc 1a dong lwc tang trwdng chinh. Trén
thi trwong xuét khau, PTB dang dbi mat véi ap lwc canh tranh ngay cang gia tang tir
cac dong da thach anh An D, sau khi chinh sach thué chéng ban pha gia dwoc bai
bd. Theo do, chung t6i gitr quan diém than trong hon dbi v&i mang da va gidm gia
dinh v& doanh thu ciing nhw ty suét loi nhuan dé phan anh tinh hinh canh tranh ngay
cang gay gat ma PTB dang phai déi mat & ca thi trwdng trong nwéc 1an quéc té.

Gilr nguyén dw bao lgii nhuan giai doan 2026-2028

HSC gan nhuw gilr nguyén dy bao loi nhuan thuan giai doan 2026-2028, dwa trén két
qua bu trtv co cau gitra cac mang kinh doanh. Cu thé, trién vong lgi nhuan tich cuc tie
mang gb va BDS bu trir cho phan sut gidm clia mang da. Dw bao méi cho thay loi
nhuan thuan tang trwdng 1an lwot 7%, 8% va 4%, dat 534 ty déng, 574 ty déng va 598
ty ddng trong 3 nam. Chi tiét nhw sau:
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

Bang 5: Loii nhuan theo dw bao cii va dw bao méi, PTB
HSC duy tri dw bao loi nhuan thuan giai doan 2026-2028

Dw bao cii Dw bao méi Piéu chinh
Ty dong 2025A 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuan 7,300 7,798 8,412 8,836 8,204 8,763 9,199 5.2% 4.2% 4.1%
Loi nhuan thuan 497 525 579 604 534 574 598 1.7% -0.8% -1.0%
Tang truéng
Doanh thu thuén 12.9% 6.8% 7.9% 5.0% 12.4% 6.8% 5.0%
Loi nhuén thudn 34.9% 5.6% 10.3% 4.3% 7.4% 7.6% 4.1%
Ngudn: PTB, HSC
Bang 6: Co’ cau doanh thu theo dw bao cii va dw bao méi, PTB
Nang dw bao doanh thu 5% giai doan 2026-2028
Dw bao cii Dw bao mé&i Diéu chinh
Ty dong 2025A 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuan 7,300 7,798 8,412 8,836 8,204 8,763 9,199 5.2% 4.2% 4.1%
ba 1,887 2,093 2,304 2,387 2,084 2,242 2,361 -0.4% -2.7% -1.1%
Gé 4,001 4,321 4,667 4,947 4,601 4,969 5,268 6.5% 6.5% 6.5%
Oto 1,104 1,159 1,217 1,278 1,159 1,217 1,278 0.0% 0.0% 0.0%
BDS 283 200 200 200 335 310 268 67.6% 55.0% 34.0%
Tang truwéng
Doanh thu thuén 12.9% 6.8% 7.9% 5.0% 12.4% 6.8% 5.0%
ba 6.1% 10.9% 10.1% 3.6% 10.5% 7.6% 5.3%
Gé 10.2% 8.0% 8.0% 6.0% 15.0% 8.0% 6.0%
Ot6 12.7% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
BDS 303.0% -29.4% 0.0% 0.0% 18.4% -7.5% -13.5%
Ty trong
ba 27.5% 26.8% 27.4% 27.0% 25.4% 25.6% 25.7%
Gé 56.1% 55.4% 55.5% 56.0% 56.1% 56.7% 57.3%
Ot6 15.1% 14.9% 14.5% 14.5% 14.1% 13.9% 13.9%
BDS 1.1% 2.6% 2.4% 2.3% 4.1% 3.5% 2.9%
Ngudn: PTB, HSC
e Cho nam 2026, chung téi ting 2% dw b&o lgi nhuan 1&n 534 ty déng (tang trwdng

7%), nhém phan anh dong gép tich cwe hon tr mang gé va BDS sau khi cong ty
cong bd KQKD Q1/2026 kha quan.

Cho nam 2027-2028, chung t6i gidm nhe binh quan 1% du b&o lgi nhuan thuan

xubng 1an lwot [a 574 ty ddng (tang trwdng 8%) va 628 ty déng (tang trwéng 4%),
mac du dy bao doanh thu dwgc didu chinh tang binh quan 4,2%. Chung t6i diéu
chinh gidm dw bao loi nhuan sau khi gidm gia dinh ty suét lgi nhuan mang da truéc
ap lwc canh tranh ngay cang gay gét tir cac déi thii An Do va cong ty trong nuwéc
khi tham gia d4u thau cac dy an dau tw cong.

Nhin chung, dy béo cla ching téi cho thdy lgi nhuan thuan tang trwéng véi téc do

CAGR 3 nam & murc 6%.

Tang gia muc tiéu 1én 47.700d; duy tri k/n Tang ty trong (tiém

nang tang gia 18%)

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Tang ty trong va tang 1% gia muc tiéu 1én 47.700d sau khi
thay ddi cac gia dinh dinh gia. Tai gia muc tiéu mdi, tiem nang tang gia cua cbd phieu
la 18%, cho thay P/E dy phong nam 2026-2027 ctia PTB lan Iwot la 8,9 Ian va 8,3 lan.

Cac gia dinh dinh gia co ban bao gém:

e Lai suat phi rai ro khéng ddi 4%, phan bu rii ro von CSH 8,75% (khong déi), hé sb
beta 1,1 lan (trwdc d6 1 lan do Bloomberg thay ddi div liéu), va chi phi no sau thué
6,4% (khong doi). Nhirng thay doi trén dan dén gia dinh WACC & mutrc 12,2%, so

v&i 11,6% trwdc do).

Téc d6 tang trwdng dai han la 2% (khéng dbi).
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Bao cado doanh nghiép - CTCP Phu Tai (PTB)

e Thoi diém dinh gia dwoc Iui 6 thang dén gitra ndm 2027.

Bang 7: Gia dinh chi phi vén CSH & chi phi ng, PTB
HSC gia dinh chi phi vén CSH (CAPM) 1& 12,8% & chi phi no la
6,4%

Bang 8: Tinh toan WACC, PTB
Co cAu ngudn vén dan dén WACC 13 12,2%

:hsc

Ngay 28/5/2026

S— Vén CSH/Téng ngudn vén 80.8%
La'f“at‘ ph| rarro 4.0% No/ Téng nguén vén 19.2%
Phan bu rui ro thj trwong 8.75% WACC 12.2%
Beta 1.1 Nguén: HSC
Chi phi von CSH 13.6%

Chi phi ng’ 8.0%

Thué suét 20.0%

Chi phi ng’ sau thué 6.4%
Nguén: HSC

Bang 9: Pinh gia DCF, PTB
Gia muc tiéu méi theo mé hinh dinh gia la 47.7004

L¢i nhuan thuan 534 574 598 600 626 641
+ Chi phi lai vay * (1 — thué suét) 22 24 25 26 27 27
+ Khau hao 214 233 252 269 284 295
- Thay ddi vén lwu dong -462 -204 -161 -102 -151 -95
- Chi phi dau tw TSCD -328 -329 -299 -261 -198 -204
FCFF -20 299 414 532 587 665
Téc do tang trwdng dai han 2%
Gia tri dai han 6,628
Dong tién twong lai -20 299 414 532 587 7,293
Chiét khau 1.0 1.1 1.2 1.3 1.5 1.7
Gia tri hién tai -20 282 349 398 392 4,338
Gia tri cia doanh nghiép‘ 5,740
Gia tri hién tai ciia Dong tién nam
2031 o 75
Gia tri hién tai cta gia tri dai han 3,942

- Téng no -1,935

+ Tién & céc khoan twong dwong 784
Gia tri von CSH 4,589
Sé lwong cb phiéu dang lwu hanh 96.4
(triéu cp) ’
Gia muc tiéu 47,700

Ngudn: HSC

Bang 10: Phan tich dd nhay cta gia muc tiéu (déng), PTB
Kich ban co s& clia HSC str dung gia dinh I3i suét phi rdi ro la 4% & téc d6 tang trwéng dai han 1a 2%
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 48,200 45,800 43,700 41,600 39,700
' 1.5% 50,500 47,900 45,600 43,400 41,300
Toc d6 tang trwéng dai han 2.0% 53,000 50,200 47,700 45,300 43,100
2.5% 55,800 52,800 50,000 47,400 45,000
3.0% 58,900 55,600 52,500 49,700 47,200

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 3% trong 1 thang qua (nhwng van gidm 6% trong 3 thang
qua), PTB dang giao dich v&i P/E dw phéng ndm 2026 va 2027 1an lwot & mic 7,6
lan va 7 1an. Cb phiéu ciing c6 P/E trwot dw phéng 1 ndm la 7,4 |an, thap hon 1,4 do
léch chuén so v&i binh quan 3 ndm & mc 8,8 1an — mirc dinh gia ré. Tinh hinh céng
thang tai Trung Déng tiép tuc 1a rdi ro chinh ddi véi quan diém trién vong tich cwc cla
chung to6i.
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Bao cédo doanh nghiép - CTCP Phu Tai (PTB) Ngay 28/5/2026

Biéu do 11: P/E trwot dw phéng 1 nam, PTB
Cb phiéu ciing c6 P/E trwot dw phéng 1 ndm 1a 7,4 1an, thdp hon 1,4 d8 léch chuén so véi binh quan 3 ndm & mac 8,8 1an

= P/E trwot dw phéng 1 ném == Trung binh +1 dlc e -1 dic
12
11 A '4\”\
A h..m;\N\. Aa .| _
10 e =
9 Y

8

; - VN r“ﬂ?
W AT

6

T1/23 T4/23 T7/23  T10/23  T1/24 T4/24 T7/24  T10/24  T1/25 T4/25 T7/25 T10/25 T1/26  T4/26

Nguén: HSC
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Bao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 28/5/2026
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 6,466 7,300 8,204 8763 9,199 EBIT 490 638 705 751 781
Loi nhuan gop 1,224 1,500 1,663 1,774 1,856 Khau hao (248)  (255)  (214)  (233)  (252)
Chi phi BH&QL (761)  (848)  (943) (1,008) (1,058) Laivay thudn (19.2) (6.54) (13.7) (7.48) (7.94)
Thu nhap khac 124 20.2 22.7 24.2 25.4  Thué TNDN da nop (85.0) (89.0)  (138)  (149)  (155)
Chi phi khac (97.4) (33.3) (37.5) (40.0) (42.0) Thay ddi vén lvu dong 775 966 997 1,076 1,131
EBIT 490 638 705 751 781  Khac (914) (1,246) (1,445) (1,216) (1,217)
Lai vay thuan (19.2) (6.54) (13.7) (7.48) (7.94) LCT thuan tir HDKD 436 446 221 575 666
Lai/I5 trong Cty LD,LK 0.99 1.10 0 0 0 Diutw TS dai han (225)  (471)  (328)  (329)  (299)
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 472 633 691 743 774  Khac (45.3) (38.0) (36.9) (22.8) (17.8)
Chi phi thué TNDN (95.7)  (118)  (138)  (149)  (155) LCT thuan tir HDDT (187)  (478)  (365)  (351)  (317)
Loi ich cb dong thiéu sé (7.64) (17.5) (18.8) (20.2) (21.0) Cb tic trd cho CSH (167)  (172)  (167)  (241)  (241)
LNST khéng thuéong xuyén (14.1)  (17.2) (184) (19.8)  (20.6) Thu tir phat hanh CP 72.0 0 321 0 0
L¢i nhuan thuan 369 497 534 574 598 Tang/gidam no (118) 383 206 129 93.3
Khac 0 0 0 0 0
Lo nhuan thuan BC 355 480 516 554 577  LCT thuan tir HDTC (213) 210 360 (112)  (148)
EBITDA BC 739 893 919 984 1,033
Tién & twong duong tién dau ki 428 471 655 871 983
EPS (déng) 3825 5159 5539 5958 6,202 LCT thuan trong ky 36.0 178 216 111 201
EPS BC (ddng) 3679 4,981 5348 5752 5988 Anhhudng cliaty gia 6.51 6.01 0 0 0
DPS (ddng) 2,500 2,500 2,500 2,500 2,500 Tién & twong dwong tién cudi ki 471 655 871 983 1,184
Slg CP binh quan (triéu dv) 96.4 96.4 96.4 96.4 96.4
Slg CP cudi ky (triéu dv) 96.4 96.4 96.4 96.4 96.4 Dong tién tw do 212 (25.2)  (107) 246 367
Slg CP pha loang cudi ky (triéu dv) 96.4 96.4 96.4 96.4 96.4
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 471 655 871 983 1,184  Chi s6 hoat dong
DAu tw ngan han 26.1 129 166 177 186 Ty suat LN gop (%) 18.9 20.5 20.3 20.2 20.2
Phai thu khach hang 1221 1278 1,437 1,534 1,611 Ty suat EBITDADC (%) 11.4 12.2 11.2 11.2 11.2
Hang tdn kho 1,455 1,784 2,092 2,235 2346 Ty suitLNT (%) 5.70 6.81 6.51 6.55 6.50
Céc tai san ngén han khac 140 229 257 275 288  Thué TNDN hién hanh (%) 20.3 18.7 20.0 20.0 20.0
Téng tai san ngén han 3,314 4,075 4,823 5203 5614 Tang trwdng doanh thu (%) 15.1 12.9 12.4 6.81 4.97
Tang trwdng EBITDA BC (%) 7.97 20.9 2.88 7.05 5.05
TSCP hiru hinh 1,543 1,689 1,806 1,904 1,954 Tang trudng LNT BC (%) 43.6 35.4 7.38 7.55 4.09
TSCP vb hinh 15.9 24.9 223 19.6 16.9  Tang trudng EPS (%) 43.0 34.9 7.38 7.55 4.09
B4t dong san dau tw 5.15 4.93 4.93 4.93 4.93  Tang trudng EPS BC (%) 43.6 35.4 7.38 7.55 4.09
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 (%) 65.4 48.5 451 42.0 40.3
Tai san dai han khac 355 342 379 402 419
Téng tai san dai han 2175 2,318 2,469 2,587 2,652 Chisé loi nhuan
ROAE (%) 13.1 16.3 15.0 14.1 13.6
Téng cong tai san 5489 6,393 7,292 7,791 8,267 ROACE (%) 16.2 18.6 17.3 16.3 15.8
Véng quay tai san (lan) 1.20 1.23 1.20 1.16 1.15
No ngén han 1,471 1,576 1,771 1,892 1,986  Tiém mat HD/EBIT (lan) 0.89 0.70 0.31 0.77 0.85
Pha trd ngudi ban 516 554 574 605 625 S ngay tén kho 101 112 117 117 117
No ngén han khac 238 326 326 326 326  Sb ngay phai thu 85.0 80.4 80.2 80.1 80.1
Téng ng’ ngén han 2,352 2,659 2,860 3,017 3,137 S ngay phai tra 36.0 34.9 32.0 31.6 31.1
No dai han 81.5 359 369 378 377 Co cauvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 39.6 43.3 35.0 32.8 28.0
No dai han khac 23.1 26.4 26.4 26.4 26.4  No/tai san (%) 29.5 32.0 30.7 30.4 29.9
Téng ne dai han 105 385 396 404 403  EBIT/Iai vay (Ian) 25.5 97.6 51.5 100 98.4
No/EBITDA (lan) 2.20 2.29 2.43 2.41 2.39
Téng ng phai tra 2,456 3,045 3,255 3,421 3,540 Chisb TT hién thoi (1An) 1.41 1.53 1.69 1.72 1.79
Vén cha sé hiru 2,903 3207 3,895 4,229 4,585 Pinhgia
Loi ich cb dong thiéu sé 130 141 141 141 141 EV/doanh thu (Ian) 0.77 0.71 0.63 0.59 0.55
Téng vén chi s& hiru 3,033 3,348 4,036 4,370 4,726 EV/EBITDA BC (lan) 6.76 5.82 5.64 5.29 4.93
P/E (1an) 10.6 7.87 7.33 6.81 6.55
Téng ng phai tra va VCSH 5489 6,393 7,292 7,791 8,267 P/EDC (1an) 11.0 8.15 7.59 7.06 6.78
P/B (1&n) 1.35 1.22 1.00 0.93 0.85
BVPS (d) 30,120 33,273 40,410 43,868 47,570 Loi suét cd tirc (%) 6.16 6.16 6.16 6.16 6.16
No' thudn*/(tién mét) 1,082 1,280 1,270 1,287 1,179

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Phu Tai (PTB) Ngay 28/5/2026

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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