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Coéng ty CP Phu Tai
(HSX: PTB)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH




CAP NHAT KQKD

Doanh nghiép gap khé nam 2023

o Doanh thu nadm 2023 cla Phu Tai gidm gan 20% so vdi
cung ky. Mang kinh doanh oto Toyota trong nam 2023 5549
doi mat vaéi viéc cat gidm tiéu dung, dac biét 1a khéng

thiét yéu nhu 6td6. Qua trinh ban giao du an Phud Tai

residence cham lai clng la moét nguyén nhan. Mang ﬂ
kinh doanh da la diém sang duy nhat khi mang go 2019
chi mdéi bat dau héi phuc tu Quy IV.

o Thang 9/2023, mot déi tdc clia PTB — Noble House tai
My thong bao pha san va doanh nghiép da phai trich e
lap N3 xau, khién tang chi phi trong quy 4. Tuy nhién thi
GigaCloud da mua lai Noble House va dang dam phan
vé viéc thanh toan khoan ng 60 ty dong doéi véi PTB. 768
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HOAT PONG KINH DOANH

Doanh nghiép go kinh doanh da
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CO CAU DOANH THU THEO SAN PHAM
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Pang dan cé su dich chuyén trong co cau doanh thu va Igi
nhudn nhing quy gan day. Cho tdi quy 4/2023, mang go van
chiém ty trong I8n nhat trong doanh thu trong khi mang da da
vuong Ién va chiém ty trong I8n nhat trong Igi nhuan. Mang da
dem lai bién Igi nhuan tét hdn trong cbng ty, va mang nay

dang dudc cong ty chu trong dau tu.
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HOAT PONG KINH DOANH

SO liéu xuat khau dang cho thay nhiéu diém tich cuc

o Trong khoang thdi gian tu dau nam dén ngay
15/2, kim ngach xuat khau go va san pham cua
Viét Nam dat hon 1,82 ty USD, trong doé cé hon
1,24 ty USD tU san pham go, tang dén 50,3% so
v3i cung ky nam trudc.

o MYy van la thi trudng chud dao clia sdn pham go
Viét Nam, chiém 54% tong gia tri va day clng la
thi trudng chinh cua PTB. Trao doi v8i mot vai
doanh nghiép I18n, don hang da bat dau quay trd
lai, nhiéu doanh nghiép da cd don hang t&i thang
6/2024.
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GIA TRI XUAT KHAU GO CUA VIET NAM VAO CAC THI
TRUGNG QUOC TE
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HOAT PONG KINH DOANH

Pa thach anh tiép tuc déng vai tro quan trong
CO CAU DOANH THU MANG THACH ANH

Boéng luc cua PTB dén tu hoat déng san xuat da thach anh 600 40%

nhan tao xuat khau di My - lién tuc ghi nhan muc tang

35%
trudng tich cuc bat dau tu quy 3/2022. 500

Pac biét khi doanh thu tai thi truéng ndi dia lai Ia bai toan

30%

cho doanh nghiép trong Quy IV — khi nhu cau tiéu thu loai 400 2%
da nay tang manh. 300 20%
TU thang 7/2023 da cé thém mot nha may, gilp cong suat 15%
tang 50% (tU 450.000 M3 |én 675.000 mM3). Tuy nhién van e 0%
chua thé tdn dung toi da cong suat, ky vong 2024 khi nhu 100 o,

cau ca ndi dia lan xuat khau tang lén thi doanh nghiép coé

thé tdn dung hét dudc tiém nang nay. ’ Q42021 Q12022 Q22022 Q32022 Q42023 Q12023 Q22023 Q32023 Q4.2023 o

DT Xuat khau DT Trong nuéc  —BLN
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HOAT PONG KINH DOANH

Cac mang con lai

Hai mang con lai cda PTB la thudng mai, dich vu va mang bat /-\
déng san. Hai mang nay tuy dong ty trong khéng qua I18n trong % |

|Idi nhudn cda doanh nghiép nhung cling dang cho thay chiéu

hudng cai thién:

o Ban xe Toyota (chiém 14% doanh thu): 2024 khi kinh té hoi
phuc, tiéu dung cai thién chac chan cling sé kéo doanh thu
trong mang nay hoi phuc.

o Bat dong san (ty trong nho nhung bién gép cao) : Phu Tai
Residence du kién sé& ghi nhan chdm hdn du kién, khoang

gan 300 ty sé ghi nhan trong 2024. Boi v&i Phu Tai 2- Central

Life van dang dudc tiép tuc thi cong va cd thé bat dau ghi
nhan doanh thu tU Quy 3/2024, du kién khodng 220 ty.
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TAI CHINH

Giam chi phi nhung van ap luc lai vay

o Chi phi ban hang tang vot han 30% trong nam 2021 va giu 0% CO CAU CHI PHi THEO % DOANH THU

140% I3

12.0%

mMuc cao 3 2022 do chi phi nguyén, vat liéu tang manh. Viéc
cudc dudng bién gidm manh trong 2023 da gidp doanh
nghiép bdt ap ganh nang chi phi.

o Chi phi lai vay cling tang dan qua cac nam. Nam 2021- 10.0%
2023 doanh nghiép van gia tang vay ng trong khi xuat khau 8.0%
khong dat dudc nhu ky vong da khién Igi nhuan bi bao o
. 6.0%

o Doanh thu chu yéu cua PTB dén tu dong USD, va doanh 0%

nghiép cling vay bang USD vdéi |&i suat tha noi. V3i tinh hinh 2.0%

s el L : : > : 1.7% 2.1%
ty gia hién tai, doanh nghiép khéng gap rui ro I8n lién quan 0.0%

. . 2018 2019 2020 2021 2022 2023
tdl ngoal te.

m Chiphikhac mChiphiquanly doanh nghiép = Chiphiban hang Chi phi lai vay
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TAI CHINH

Toén kho 3 muc thap Ap luc nd vay hién hiiu

Tong lugng hang téon kho cua PTB dang 3 muc thap trong Doanh nghiép van phai chiu dp luc dén tU ng vay, dac biét
nhiéu quy. Ly do dén tu thanh pham bat dong san 200 ty trong béi canh 2023 khi xuat khau gap kho. Tuy nhién don
dugc ban giao tU cudi nam 2022, cong thém ban dudc hon bay kinh té nay trong nam 2024 cé thé lai trd thanh Igi thé
100 ty thanh pham d3 va go. trén da phuc hoi.
VONG QUAY HANG TON KHO NG VAY/VCSH
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DU PHONG VA RUI RO

DU PHONG GIAI POAN 2023-2025

10,000
. 9,334
DU phong 9,000
« Mang go phuc hoi ré nét trong nam 2024, dac biét manh vao nda 000 7898
cudi nam. |
« P3 thach anh tiép tuc dugc tiéu thu tot tai thi trusng ndi dia nha 7000 0889
dau tu cong van dugc day manh.
« Mang kinh doanh Toyota phuc héi cham, déng thdi bat dau ghi 0000 =619
nhan doanh thu tu du an Phu Tai 2 — Central Life. 5000
20
RuUl ro 4,000
e Cudc dudng bién tang cao do rui ro dia chinh tri. 3000
e Thitrudng BBS My khéng hoi phuc dugdc nhu ky vong.
« Ty giad bién ddng manh khién doanh nghiép 16 ty gia. 2000
1,000 700
’ 502 562
294
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Doanh thu thuan  mLgi nhuan sau thué
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PINH GIA & KHUYEN NGHI

AAS Research dua ra khuyén nghi
MUA VAO
doi véi co phiéu PTB
GIA MUC TIEU: 79.800 VNB/CP

Phuong phap

dinh gia

P/E 50% 42.300

DCF 30% 37.500

Chung téi dinh gid PTB dua trén 2 phuong phdp Ia DCF va P/E vdi ty 1é 50:50. Gia tri cb phiéu

theo 2 phuong phdp cé gid tri binh qudn Iad 79.800 VNB/CP, cao hon 32% so vdi mudc gid

A

60.500 dong cla ngay 11/03/2023. Do dé chung téi khuyén nghi MUA VAO déi vdi cé phiéu PTB

cho muc tiéu dai han.
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn
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