CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Cong ty Co phan Phi Tai (HOSE: PTB)

KY VONG TIEP TUC TANG TRUONG MANH ME TRONG NAM 2022

Nganh Nguyén vat liéu N . . o x
- Két qua kinh doanh 2021 an tugng nhé mang kinh doanh go tang
KHUYEN NGHI MUA trudng tich cuc. Doanh thu thuan trong nam 2021 dat 6,490 ty dong, tucng
Gia muc tiéu 141,400 Ung dat 92.71% k& hoach ndm. Lgi nhuan sau thué dat 526 ty déng, hoan thanh
Gia hién tai 112,900 100.3% k€& hoach Igi nhuan sau thu€ nam. Trong d6, mang kinh doanh chinh
Upside 25.249, cuaPhl Taila gd mang vé 3,431 ty dong tang 13.7% so vdi cling ky ndm ngoai;
Nady 11/03/2022 Doanh thu tir mang dai ly 6t6 va da van tiép tuc duy tri & mdc 6n dinh.
e a e s CO HOI PAU TU

Mot so chi tiéu chinh 2021  2022F ;

Doanh thu (ty VND) 6,490 7,690 (hng t6i du phdng doanh thu ndm 2022 cua PTB dat 7,690 ty dong tuong (ing
LN gbp (ty VND) 1,453 1,721 . . L ) ] R A

EBIT (ty VND) 249 gg7  VOi muc tang trudng 18.49% so vdi nam trudc, Igi nhuan sau thu€ tai cong ty
LN rong (VND) 526 623 me dat 623 ty dong, U'ng vs muc tang trudng 18.44%; dua trén cac gia dinh sau
Téng trudng LNR (%) 42.90% 1844%  day:

EPS (VND) 11,064 12,819

Tang truéng EPS (%) 55.2%  15.86% San xuat gd du kién tiép tuc tang truéng trong ndm 2022 nhd nhu céu
ROE (%) 24.1% 23.6% tiéu thu g6 tir My. (i) Hudng lgi tir chién tranh thuong mai My - Trung. Cac
ROA (%) 10.0% 10.8%

nha san xuét gd Viét Nam dudc hudng Igi nhd su dich chuyén don hang cla

Dién bién gia c phiéu khach hang My ra khdi Trung Quéc. (i) Nhu cau tiéu thu tai thi trudng M tiép

140,000 5,000,000 tuc tdng trudng tich cuc sau khi co két qua tir bo thuang mai My két luat khdéng
120000 1323323 ap dung thué chdng ban phé gia 1én cac m3t hang gb Viét Nam, qua do ting
1::2:2 jzzzzzz canh tranh véi cac san pham gd Trung Quéc hién dang cé muic &p thu& 25-28%
60000 — (iii) Gidy phép xay dung & Hoa Ky (thang 1) da tdng 9.8% so véi thang trudc dé
40,000 1,500,000 déy ty 1& hang ndm dugc diéu chinh theo mua I3 1.885 triéu Iugt vao thang 12
20000 2:(?20?0 nam 2021. Day 1& mdc cao nhat k& tr thadng 5 ndm 2006, so véi con s& ban dau

la 1.873 triéu lugt. (iv) Pha Tai s& hitu chirng nhan ching chi FSC — tiéu chun
dudc hai thi trudng chau Au va M{ tin dung khi biét ngudn géc suét x(r ctia san
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pham go.
Co ciu cd dong
Lé V§ 12.27% Hoat dong bat dong san du kién tiép tuc duy tri va hoan tat du an Pha
Lé Van Thao 7.82% Tai Residence trong nam 2022, Phi Tai d3 hoan thanh va du kién ban giao
Lé Van Léc 5.76% dy an Chung cu Phu Tai Residence, Quy Nhan, Binh Binh. Ching to6i ky vong
Khéc 75.4% hoat dong bat dong san du kién sé dugc hoan thanh va ban giao hét vao nira

dau ndm 2022 gitip danh nghiép sé thu vé duy kién khoang 750 ty dong khi ban

giao 60% s6 can hd con lai trong ndm nay va c6 gia ban cao han clia ndm 2021.

CHUYEN GIA PHAN TicH Doanh thu tir hoat ddng xuét khiu da véi tiém nang ting truéng du'gc
Nguy&n Birc Duy ung ho nhd su hoi phuc cua thi truéng nha 6 trong nu'éc va quoc té sau

dai dich Covid19. PTB c6 k& hoach ndng cdng suat nha may da va gb 1én [an
luot la 25% va 60% vao nam 2022-2023 so véi nam 2020.

duynd@psi.vn
Chuing toi khuyén nghi ddi véi cd phiéu PTB & mitc TECH CUC, gid muc tiéu 12

thang la 141,400d/cp (upside 25.24%), tuang duong véi EPS du phdng la
12,819 ddng/ cd phiéu.
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KET QUA KINH DOANH NAM 2021

Doanh thu ndm 2021 dat 6,490 ty dong, tuang 'ng dat 92.71% ké hoach nam. Lgi nhudn sau thué€ dat 526 ty dong, hoan thanh 100.3%
k& hoach Igi nhuan sau thué ndm. Trong d6, mang kinh doanh chinh clia Ph(i Tai 1a gb mang vé 3,431 ty dong téng 13.7% so Vvéi cling
ky n8m ngodi, chiém 53% tdng doanh thu ctia PTB; két qua tich cuc nay nhd hudng Igi tir cac hiép dinh thuong mai tu’ do, cling véi viéc
gid gd thé gidi hdi phuc manh mé ké tir thang 6/2021 Ién giao dich tai méic 1,366.7 USD... San pham 6td va da van tiép tuc duy tri &
murc &n dinh. PTB khdng hoan thanh muc tiéu doanh thu 7,000 ty ddng nhung ¢ ban hoan thanh muc tiéu Igi nhuén sau thué 524.5 ty
doéng. Dang chli y, mang ban 6 t6 16 gop 7 ty dong, tuy nhién doanh nghiép ghi nhan Igi nhudn gdp tir mang bat dong san 1a 208 ty
dong.

LUAN DIEM PAU TU

Mang doanh thu vé gd du kién s& ti€p tuc tdng trudng manh mé trong giai doan 2022-2023. Nhg chién tranh thuang mai My - Trung,
chiing t6i ky vong réng céc dan dt hang clia PTB tr thi truding My s& tiép tuc téng do cac khach hang 16n tir My s& tiép tuc chuyén dan
hang tir Trung Qudc sang cac nha san xuat gb tai Viét Nam cé chitng chi FSC va doanh nghiép Phi Tai dap (ng dudc diéu kién dé. Du
béo doanh thu gb tir thj trudng My téng trudng [an Iugt 25% va 20% trong giai doan 2022/2023. Ky vong trén dua vao (1) Nhu cau ndi
that gd tdng manh mé tir thi truSng MY, (2) Gidy phép xay dung & Hoa Ky (thang 1) d ting 9.8% so véi thang trudc dé day ty 1& hang
ndm dudgc diéu chinh theo mua & 1.885 triéu vao thang 12 ndm 2021. D&y l1a m{c cao nhét ké tir thang 5 ndm 2006, so vdi con s6 ban
dau 1a 1.873 triéu lugt. (3) Nha mdy Phi Cét giai doan 3 di vao hoat déng trong giai doan quy 2/2023, diéu nay nam trong k& hoach mé

rong cong sudt nha may cua Pha Cat, du kién sé gilp cai thién dang ké.

Doanh thu tlf cic san phdm G6 va D4 cua PTB Gidy phép xay dung Hoa Ky
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Doanh thu tir hoat déng xuét khau da véi tiém nang ting trudng du'dc ing hd nhd su hdi phuc caa thi trudng nha & trong
nu'éc va qudc té sau dai dich Covid19. Pdng luc ting trudng ctia phan khic da mot phan dén tir trién vong ctia nganh bat dong san
nha 6, trong dd cé 2 thi trudng to I6n 1a HCM va Ha Noi. Hai “*miéng banh” khdng 16 nay du kién s& cé nhung du dn phét trién co sé ha
tang trong thdgi dai “binh thuGng mdi”. DAi vai viéc khéi phuc cac du an da bi tri hodn tir nira cuéi nam 2021 do dai dich gay ra, trong
nam 2022 ching tdi du’ bdo cac cdng trinh dan dung s& thiic ddy mang san xuét da.

RUI RO PAU TU

(i) Lam phat téng cao tac ddng xau tdi thi trudng Xuét khdu My khién téng trudng cham lai, qua d6 anh hudng truc tiép téi don hang

xuat khau cua PTB.

(i) Chi phi van chuyén cao hon du tinh c6 thé &nh hudng tdi bién Igi nhudn gdp cta PTB, dic biét Ia 2 mang kinh doanh cét Ii cla

doanh nghiép la kinh doanh da va gd.
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Chuing tdi thuc hién tinh todn PE trung binh theo cach tap hdp PE clia nhitng cdng ty trong nganh xudt khau va cung cp gb tai cic nudc
dang phéat trién trong khu vuc Chau A Théi Binh Duong c6 doanh thu gan tudng duang theo tiéu chudn phan cdp ICB cta Bloomberg:

Ma CK Tén Doanh thu Iiiy ké 12 thang P/E
8482 TT Equity SHANE GLOBAL HOLDING INC 3,812,368,545,562 10.09
WOOD lJ Equity INTEGRA INDOCABINET TBK PT 7,441,772,037,552 9.56
016800 KS Equity FURSYS INC 6,539,453,917,565 9.08
134790 KS Equity SIDIZ INC 5,103,168,940,655 5.79
MODERN TB Equity MODERNFORM GROUP PUB CO LTD 1,625,323,277,870 25.72
002853 CH Equity GUANGDONG PIANO CUSTOMIZED-A 6,374,829,846,822 8.58
6629 TT Equity THAI KAI CO LTD 1,120,051,757,795 9.77
GLOS IN Equity GLOSTER LTD 1,539,953,545,095 12.97
LATI MK Equity LATITUDE TREE HOLDINGS BHD 4,170,535,308,281 8.49
003800 KS Equity ACE BED CO LTD 6,937,411,685,865 7.1
HMCB MK Equity HOMERITZ CORP BHD 949,322,741,990 8.77
GDT VN Equity DUC THANH WOOD PROCESSING 338,629,382,698 18.75
JAYC MK Equity JAYCORP BHD 1,721,447,981,670 8.79
SAV VN Equity SAVIMEX CORPORATION 1,008,966,369,612 10.92
GTA VN Equity THUAN AN WOOD PROCESSING JOINT STOCK 510,841,937,122 11.69
COMPANY
Trung binh 11.03

V6i EPS du phéng 2022 dat 12,819 ddéng/cp va P/E trung binh nganh dat: 11.03 ddng. Ching t6i khuyén nghij ddi véi ¢ phiéu PTB &
mtrc TECH CU'C, véi gid muc tiéu 12 thang 1a 141,400d/cp (upside 25.24%).
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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