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Ngay Viét bao cao 06/10/2020
Gia thi trudng hién tai VND 57,000
Gia muc tiéu 12 thang VND 69,500
Tang/giam (%) +21,9%
Bloomberg PTB VN
Vén héa (ty VND) 2,625
Bién ddng 52 tuan (VND) 30,900-71,700
GTGDBQ 12T (ty VND) 7.87
S& hitu NDTNN (%) 100%
S& hitu NDT NN hién tai (%) 18.8%
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Dién bién gia T 3T 127
PTB (%) +41% +12.2% -17.1%
VN-Index (%) +43% +10.0%  -8.6%

Ngudn: Bloomberg

Ca cau cd dong

L& V§ 12.3%
Lé Van Thao 7.8%
Lé Van Loc 5.8%

Pinh Cong Luyén
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Duong.truongthuy@mbs.com.vn

PAU TU CHO TANG TRUONG DAI HAN
Cd hoi dau tur

Ching t6i khuyén nghi MUA d&i v&i PTB véi gid muc tiéu 69.500 déng/cé phiéu
(ting 21,9%). Tiém néng tang gia cia PTB dén tlr i) don d3t hang san pham gb tir
cac khach hang My va chau Au tdng 1én do chién tranh thuong mai My - Trung; ii)
Giai doan 1 nha may gb Phu Cat véi cong sudt 120 container/thang sé dat t6i da cong
suét vao cudi ndm 2020, tdng doanh thu mang gd lén 30%; iii) nha may da thach
anh giai doan 2 tai Dong Nai du kién sé hoat dong vao cudi nam 2021 va dat cong
sudt t6i da trong 2 - 3 ndm, mang lai doanh thu 420 ty dong mdi ném; iv) doanh thu
tUr du an bat dong san (Khu dan cu Pha Tai tai Quy Nhon, Binh Dinh) du kién dugc
ghi nhan DT va LN vao Q3/2021, tang thém 192 ty dong vao gia tri cong ty.

Thong tin cap nhat

Mang xuat khau goé dudc hudng Igi chién tranh thuong mai My - Trung.. Cac
nha san xuat gd Viét Nam dudc hudng Igi do su dich chuyén don hang ctia cac khach
hang My ra khoi Trung Qudc do anh hudng cua chién tranh thuong mai My-Trung.
Hién thi trudng My chiém 70% DT xuat khdu gb cta PTB. Udc tinh DT xudt khau gb
9T2020 cua PTB dat 2,056 ty VND (+45.5% so véi clng ky).

Nang cao ning luc hoat dong san xuat g6 khi nha may go Phu Cat dudc dua
vao hoat dong. Hién cong ty da dua vao hoat dong giai doan 1 clia nha may ché
bi&én gb Phi Ct v6i cong sudt 120 container san pham/thang (+30% so vdi cong sudt
hién tai). Du kién giai doan 2 sé& bat dau xay dung vao cudi nam 2020, vén hanh vao
Q2/2021. Chlng tdi ky vong doanh thu mang gd sé ting trudng 30% trong giai doan
2022-2025 vGi bién Igi nhuan gop 19%/nam.

Nha may da thach anh mdi sé duy tri tang truédng cho mang da. Nha may da
thach anh nhan tao cta PTB tai Dong Nai véi cong suat 450,000 m3/ndam da xuat
khau 7 containers hang hda thlr nghiém dau tién sang My, du kién sé di vao san xuét
thuong mai trong nam 2021, va dat céng suat téi da trong 2-3 nam. Doanh thu du
kién dat 420 ty tai mdc cong suat t6i da.

Ghi nhan doanh thu cta du an Phi Tai Residences trong Quy 3/2021. Hién
tai, 35% can ho da dudc ban tinh dén ngay 20 thang 9, theo ké hoach sé dugc ghi
nhan vao bang can ddi ké toan vao quy 3/2021 va PTB du kién tat ca cac can ho sé
dugc ban vao nam 2022. Chung toi du phdng du an sé gia tang gia tri cia PTB
khoang 191 ty dong.

Pinh gia

Chung t6i khuy&n nghi MUA d6i véi PTB véi gia muc tiéu 69.500 VND/cp (+ 21,9%)
theo phuong phap chiét khu dong tién FCFF nhg dong tién hoat ddng 6n dinh.

Bang 1: Du phong két qua kinh doanh 2020-2023

Pon vi FY19 FY20F FY21F FY22F FY23F
Doanh thu Ty VND 5,549 5,181 6,235 7,538 9,103
EBIT Ty VND 642 537 676 830 1,009
LNST Ty VND 457 344 454 578 724
EPS VND 9,109 7,078 9,334 11,899 14,891
Tang trudng EPS % 9% -22% 32% 27% 25%
P/E (x) Lan 6.0x 7.8x 5.9x 4.6x 3.7x
EV/EBITDA (x) Lan 3.0x 3.3x 2.7x 2.3x 1.9x
C8 tiic (VND) VND 3,000 2,300 3,100 3,900 4,900
Ty suét ¢ tc (%) % 5% 4% 6% 7% 9%
P/B (x) Lan 1.5x 1.3x 1.2x 1.0x 0.8x
ROE (%) % 25% 17% 20% 21% 22%
Ng/VCSH (%) % 97% 88% 80% 65% 54%

Nguon: PTB, MBS Research
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Lich sir Cong ty

Téom tat |

Tén cong ty Céng Ty c8 phan Phi Tai

Niém Yét HOSE: PTB

Nam thanh lap 2004 (cd phan hoa)

Pia chi SG6 278, budng Nguyen Thi Binh, Tp. Quy Nhan, Tinh
Binh Dinh

Von diéu lé 485 ty dong

Hoat dong kinh - SXKD céc san pham go

doanh chinh - SXKD cac san pham da: da xay dung, op lat
- KD va cung cap dich vu xe Toyota
- Kinh doanh bat dong san

Thanh 18p tlr ndm 2004 bat dau hoat ddng trong linh vuc vét liéu xay dung, cho dén
nay Phu Tai dd dat dugc nhiéu thanh tuu nhat dinh va cé mirc tang trudng tucng
d6i an tugng. Trong 5 nam trd lai day, doanh nghi€p ghi nhan mic tang trudng
doanh thu trung binh hang ndm khoang 17.9%, trong dé kinh doanh gb va da van 1a
mang kinh doanh cGt 16i, dong gdp 65% doanh thu cla tdp doan. Hién tai, doanh
nghiép dang van hanh mét xi nghiép san xuét gb & Binh Dinh va 2 nha may & Pong
Nai v&i tdng cong sudt hon 60,000 m3/n&m (chua bao gdm nha may Phu Cat dang
trong qua trinh xay dung). Cong ty s hitu 11 mo da vdi trif lugng 53.5 triéu tan va
6 thé khai thac trong vong 20-30 ndm. Mbi ndm cong ty san xudt khoang 7 triéu m3
da san pham. Bén canh dd, doanh nghiép dang s& hitu hai trung tdm phan phéi va
stra chifa xe Toyota chinh hdng & Ba N&ng va Binh Dinh. Hang nim, cong ty ban
khoang trén 2,000 chiéc. Doanh thu mang kinh doanh 6 td déng gép 32.7% t6ng
doanh thu nam 2019.

Hinh 1: Két qua kinh doanh cua Phu Tai trong 5 nam gan nhat
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Ngudn: béo cdo kiém todn PTB
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Hinh 2: Ty trong doanh thu thuan (2019)
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Ngudn: bao cdo thuong nién 2019

Bién Igi nhuan gbp cua doanh nghiép dugc cai thién hang nam, dat 18.6% vao cudi
n&m 2019 va ting 1én 20.4% trong 6 thdng ddu ndm 2020 nhd bién Igi nhudn gb
dugc cai thién. Trong ndm 2018, doanh nghiép thuc hién tdng von thong qua chao
ban cho c6 déng hién hitu va phat hanh cho can bd céng nhan vién dan dén ROE
cla doanh nghiép giam. Tir nam 2018 dén 2019, doanh nghiép dau tu vao nha may
san xudt gb Phu Cat va du &n bat dong san & Binh Binh. Nha mdy s& di vao hoat
ddng vao quy 2 ndm 2021, du kién ting néng su&t san xuat go 1én 30%.

Hinh 3: Lgi nhuan doanh nghiép trong 5 nam gan nhat
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Ngudn: MBS research

(*) SO liéu ROE trong 6 thang 2020 phan anh két qua kinh doanh 6 thang, khdng
bao gom 6 thang cudi nam 2019

Phu Tai Residences la du an bat dong san dau tién clia doanh nghiép vdi gia tri dau
tu khoang 1,000 ty VND. Theo chia sé clia doanh nghiép, du an du kién thang 11 cat
noc va hién tai da ban dugc 35% can ho. Ngoai du’ an hién tai, doanh nghiép chua
c6 thém du an bt ddng san nao sé trién khai trong thdi gian tdi.

2020 1a mdt ndm kho khdn chung cua thé gidi néi chung va Viét Nam ndi riéng. Téng
doanh thu 6 thang dau nam cua PTB dat 2,562 nghin ty dong, giam 0.5% so véi
cung ky. Mang kinh doanh 0 t6 chiu anh hudng manh nhat bdi dich Covid-19, do ba
N3ng trai qua hai [an cach ly x3 hdi (14 ngdy trong dgt 1 va 28 ngdy trong dot 2).
Theo doanh nghiép chia s&, nam nay la nam dau tién mang kinh doanh 6 t6 ghi nhan
16 hoat dong. Ngugc lai, mang kinh doanh gb van hoat dong &n dinh va tdng trudng
vugt tréi trong ndm 2020. Trong 6 thang dau nam 2020, doanh thu thuan tir mang
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gd dat gan 1,300 ty dong, t&ng 34.5% so véi cung ky. Mang da ciing duy tri muc
tang trudng duang, dat 721 ty dong (+9.6% so vdi cung ky).

Trong thang 9/2020, mét kho chira thanh phdm thudc xi nghiép Théng Lgi chdy Ién
va tén that du kién khoang 90 ty. Theo doanh nghiép chia sé, dién tich kho bi chay
vao khoadng 5,700 m2 (t8ng dién tich ca kho 1a 85,000 m2). Kho chifa cac thanh
pham, bao bi, mit x8p...nén khdng lam anh hudng dén hoat ddng lién tuc cla cdng
ty va tién do giao cac dan hang dén khach hang. Hién cong ty dang lam viéc véi bao
hiém PTI dé& danh gid midic dd tén that va xac dinh s8 liéu dén bl. Trong thdi gian
ndy, cdng ty phai thué kho thay th& va du kién s& bu ddp phan thanh phdm thiéu
hut vao quy 4-2020.

Theo chia sé clia doanh nghiép, doanh thu 9 thang clia doanh nghiép du ki€n dat
hon 3,900 ty VND, trong dé doanh thu mang gd udc dat hon 2,000 ty VND (khoang
52% t6ng doanh thu), mang da udc dat hon 1,000 ty VND. LNST du kién hoan
thanh 95% ké hoach 9T2020.

Chung t6i ky vong doanh thu nam 2021 dat 6,235 ty VND (+20% so vdi udc tinh
n&m 2020), trong d6 mang gd tiép tuc 1a tru cot chinh, déng gép 50% tdng doanh
thu va dat trén 3,100 ty VNB. Mang da tu nhién ky vong duy tri tdng truéng 6n dinh,
du ki€n mang lai 1,728 ty dong doanh thu. V3i viéc nha may da thach anh nhan tao
dugc dua vao hoat dong, ching t6i ky vong mang nay sé mang vé cho PTB muc
doanh thu khoang 210 ty VND. Vi viéc kiém soat tinh hinh dich bénh &n dinh trong
ndm 2021, ching t6i ky vong mang 0 t6 va dich vu lién quan phuc hoi, dat mdc
doanh thu khoang 2,000 ty VND. LNTT nam 2021 udc tinh dat 567 ty VND, tang
31.9% so vdi nam 2020.
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Ludn diém dau tu
Xuat khau go dudc hudng Igi tir chién tranh thuong mai My - Trung

Chién tranh thuong mai My - Trung da mang lai cd hdi cho cac doanh nghiép xuat
khau gb khi don hang dudc chuyén tif Trung Qudc sang cac nudc khac, dic biét 1a
Pbng Nam A. Theo s8 liéu ciia Tong cuc Thdng ké Viét Nam, gia tri xuat khadu d6 gd
trong 9 thang dau nam 2020 dat trén 8,478 ty USD, tang 12,4% so vdi cung ky.
VNForest udc tinh tong gia tri xudt khau gb trong ndm 2020 s& dat ky luc 12,5 ty USD.

Hinh 4: Gia tri xuat khau go cua Viét Nam
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Hinh 5: Nhap kh&u d6 ndi thit sang My theo qudc gia
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Ngudn: Téng cuc Hai quan, Cuc QLTMQT Hoa Ky

TUr 1/8/2020, hiép dinh EVFTA bat dau cd hiéu luc véi 83% cac loai thué€ trén san
pham gd dudc xo04 bd ngay 1ap tic va 17% con lai dugc du kién dugc xod bd trong 5
nam. Tuy nhién, ching t6i danh gia viéc giam thué khong that su cé tac dong I6n vi
théng ké hién tai d& cd khoang gan 90% tdng sd kim ngach xuét khiu sang EU dang &
muc 0% trudc khi EVFTA c6 hiéu luc. Hiép dinh EVFTA du kién gillp xoa bo cac rao
can trong hoat ddng san xuét kinh doanh cla doanh nghiép va thic ddy viéc quang
ba, ma rong thi trudng cho cac m3t hang gd Viét Nam trong tuong lai.
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Hinh 6: Gia tri xuat khau go cua Viét Nam theo qudc gia
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Ngudn: téng cuc théng ké Viét Nam

Trong 8 thang dau ndm, tdng gid tri xuat khau gb cta Viét Nam dat 6,732 triéu USD,
trong d6 xudt khau di My dat 4,035 triéu USD. Ty trong gia tri xudt khau gd sang My
tang dan ting nam, tir 47.3% nam 2018 Ién 59.9% nam 2020. Trong khi do, ty trong
xudt khau gb di EU dat 308.6 triéu USD, chiém 4.6% tong gi tri xudt khau thang 8
(gidm tir 8.6% trong nam 2019).

Theo S& Cong Thuong Viét Nam, PTB Ia mot trong 9 doanh nghiép xuét khau gb 16n
nhat va dang tin cdy nhat tai Viét Nam. Trong 6T2020, PTB ghi nhdn doanh thu mang
gd dat 1,300 ty dong, téng 34% so véi 6T2019. Trong giai doan 2014-2019, doanh thu
tir xuat khau gd dat CAGR 25,8% trong khi gia tri xuat khau gb cla Viét Nam dat
9,6%. Clng véi cdng sudt bd sung tir nha may gd mdi, chiing t6i du bao doanh thu tir
mang nay sé ting trudng 30% mdi ndm trong giai doan 2022-2025.

Hinh 7: Doanh thu va bién Igi nhuan gép mang go cua PTB
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Nguon: PTB, MBS Research
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Hinh 8: Gia tri xuat khau go cua Viét Nam va PTB
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Ngudn: PTB, Téng cuc thng ké Viét Nam

Nang cao ning luc san xuat go véi viéc van hanh nha may Phu Cat

DE dap (mg nhu cau md rong kinh doanh, PTB d& d&u tu thém nha may gd mdi tai Phu
Cét, Binh Dinh. Téng v6n dau tu giai doan 1 cla Phl Cat udc tinh 18n t&i 182 ty dong. Hién
tai giai doan 1 dang dugc khai thac 80% cong suat va du kién sé dat t6i da cong suat
trong nam 2020. Giai doan 2 du kién sé dugc xay dung trong nam 2020 va dua vao van
hanh n&m 2021. V4i viéc hoan thanh nha mdy g Phui Cat, chiing toi ky vong doanh thu
mang gd s& dat muc ting trudng 30%/ndm trong giai doan 2022-2025 Vvéi bién Igi nhuan
gop khoang 19%.

Hinh 9: Dy phéng san lugng g6 2020-2025
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Ngudn: PTB, MBS Research San Iugng go (tan)

7

CONG TY C6 PHAN PHU TAI (HSX: PTB)

MUA 10/8/2020



EQUITY RESEARCH

¥~ MBSecurities

Van hanh nha may da thach anh méi dé duy tri ting truéng mang da

Hién tai, PTB da s6 hitu hon 11 mo da vdi tong trif lugng 53,5 triéu m3 va thdi gian
khai thac du kién tir 20-30 nam. Cong suat hién tai khoang 7 triéu m3/ndm, do dé
nguodn nguyén liéu cung cap cho mang da tu nhién sé dugc dam bao trong dai han.
Ching t6i du bao doanh thu tir da tu nhién sé tang trudng 10%/nam trong giai doan
2021-2025.

Véi y dinh da dang héa danh muc san phdm va dén dau xu hudng dich chuyén ra
khoi thi truGng Trung Qudc, PTB da dau tu nha may mdi tai Pong Nai chuyén san
xudt da nhan tao thach anh cong sudt 450.000 m3/nam. PTB tap trung san xudt cac
loai da thach anh c6 mirc gia tam trung vdi chi phi dau tu ban dau hop ly va dau ra
dn dinh. Cac san pham da thach anh chd y&u dugc xudt khdu sang My nhd su dich
chuyén dan hang ra khoi cac nha san xuét Trung Qudc. Giai doan 2 cta nha may du
kién hoan thanh va di vao cong sudt cu6i nam 2021, dat cong suat t6i da trong vong
2-3 ndm va du kién dat doanh thu 420 ty dong/nam khi dat cong suat tGi da.

Ching t6i ky vong ty sudt Igi nhuén gdp clia san phdm da thach anh mdi sé dat 30%
tucgng duang vdi ty suat Igi nhuan gdp cua da tu nhién hién co.

Hinh 10: Doanh thu mang da cua PTB
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Ngubn: PTB, MBS Research
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Phu Tai Residences du kién ban giao vao nam 2021

Phu Tai Residences la du an bat dong san dau tién cia PTB. Du an sé cung cdp ra thi
trudng 634 can hdé nham dén dau nhu ciu gia téng tai Quy Nhon. Pugc khdi cong xay
dung tir nam 2019, Phd Tai Residences du kién s& cit ndc vao thang 11/2020 va bat dau
ban giao nha dén khach hang tir ndm 2021. Hién tai, 35% can hd da dugc ban va PTB du
ki€n tat ca cac can ho sé dugc ban vao nam 2022. Gia trung binh tlr 25-35 triéu dong/m2
tugng duang vdi cac du an khac tai TP Quy Nhon nhu I-Tower ( 32-46 triéu dong/m?2),
Grand Center (38 tri€u dong/mz2)... Ching t6i du phong du an sé gia tang gia tri cia PTB
thém 191 ty dong.

Bang 3: Thong tin du an Pha Tai Residences

Phu Tai Residences

Can ho 1 phong ngu 60 81,660
Can ho 2 phong ngu 414 776,250
Can ho6 3 phong ngu 148 353,720
Trung tdm thuong mai 12 41,580
Du phéng doanh thu 1,253,210
Chi phi xay dung (876,435)
L&i gdp 376,775
Chi phi ban hang va quan ly doanh nghiép (125,321)
Lai rong 251,454
RNAV 191,641

Ngudn: PTB, MBS Research
Bang 4: Cac du an bat dong san khac ¢ Quy Nhon

. e Gia Thai gian
So can ho

(Triéu dong/m2) ban giao

Grand Center 846 38 3Q2022
I-Tower Quy Nhon 993 30-33 3Q2021
EcoLife Riverside Quy Nhon 694 17-20 4Q/2021
Thinh Phat Tower 193 N/A 1Q/2020
Altara Residences 495 32 N/A
TMS Luxury Hotel & Residence 736 30 4Q/2019
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Khuyén nghi va dinh gia

Ching tdi khuyén nghi MUA d6i v&i PTB véi gid muc tiéu 69.500 ddng/cd phiéu (tdng
21,9%) theo phuong phap chiét khdu dong tién FCFF (DCF). Bén canh cac du phdng vé
nganh gb va nganh da néu trén, ching tdi du phdng cac tiéu chi khac nhu sau:

a) Mang kinh doanh va phan phdi 6 t0 duy tri toc do tang trudng 5% hang ndm trong
giai doan 2021-2025 sau khi giam manh 45% vao ndm 2020 do nhu cdu giam sau.
PTB da duy tri mang nay nhd nhanh chéng cung cdp dong tién 8n dinh cho hoat
dong kinh doanh;

b) Dich vu lién quan dén kinh doanh va phan phdgi 6 t6 cd téc do tang trudng 10% trong
giai doan 2021-2025 sau khi giam 30% vao nam 2020;

c) Chi phi ban hang va quan ly doanh nghiép gilt 8n dinh & mdic 9-9,5% trong giai doan

2020-2025;
d) Chulng i ky vong réng PTB s& chia khoang 33% thu nhap rong cho ¢ tlic va ting
von.

. opohgia |
Pon vi: Ty dong FY20F FY21F FY22F FY23F FY24F FY25F
EBIT-DT tai chinh 523 661 816 994 1,195 1,448
Trir: Thu& TNDN (86) (113) (145) (181) (222) (275)
Cong: Khau hao + Phan phdi LTTM 222 261 289 317 345 373
Trir: Chi ti€u vGn (355) (355) (355) (355) (355) (355)
Thay d&i v6n Iuu dong 73 (223) (206) (465) (497) (624)
FCFF 377 230 399 310 466 568
% Ng 46.9% 44.5% 39.2% 35.0% 28.9% 21.9%
% VCSH 53.1% 55.5% 60.8% 65.0% 71.1% 78.1%
WACC 14.5% 14.8% 15.3% 15.7% 16.2% 16.9%
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Financial Summary

BAO CAO KQKD (Ty VND) FY19 FY20F FY21F FY22F Ty s0 tai chinh FY19 FY20F FY21F FY22F

Doanh thu 5,549 5,181 6,235 7,538 Pinh gia

Gid von hang ban (4,518) (4,181) (5,003) (6,034) EPS (VND) 9,109 7,078 8,806 11,228

Lgi nhuan gop 1,031 999 1,232 1,504 BVPS (VND) 37,974 41,566 46,679 54,070

Doanh thu tai chinh 16 14 15 14 P/E 6.0x 7.8x 6.3x 4.9x

Chi phi tai chinh (97) (117) (120) (121) P/B 1.5x 1.3x 1.2x 1.0x

Chi phi ban hang (224) (259) (312) (377) Kha nang sinh Igi

Chi phi QLDN (185) (207) (281) (339) Bién Igi nhuan gop 19% 19% 20% 20%

Lgi nhuan truéc thué 550 430 535 682 Bién Igi nhuan EBITDA 15% 15% 15% 14%

Lgi nhuan sau thué 457 344 428 546 Bién Igi nhudn rong 8% 7% 7% 7%
ROE 26% 18% 20% 22%

Bang CPKT (Ty VND) FY19 FY20F FY21F FY22F ROA 12% 8% 9% 11%

Tai san ngén han 2,441 2,214 2,566 2,835 Ty I ting truéng

é‘ Tién va cac khoan tudng 127 104 125 151 Téing trudng doanh thu 18% 7% 20% 21%

uong tien

I1. Dau tu tai chinh ngan han 50 50 50 50 Téng trudng LNTT 16% -22% 24% 28%

III. Cac khoan phai thu ngdn han 739 747 901 958 Tang trudng LNST 14% -25% 24% 28%

1IV. Hang ton kho 1,322 1,146 1,302 1,488 Tang trudng EPS 9% -22% 24% 28%

V. Tai san ngdn han khac 203 167 189 188 Téng trudng Tng Tai san 27% 1% 10% 7%

Tai san dai han 1,888 2,157 2,242 2,302 Téng trudng VCSH 11% 9% 12% 16%

1I. Tai san c6 dinh 1,480 1,894 1,985 2,048

1. Tai san ¢ dinh hifu hinh 1,450 1,862 1,951 2,012 Ty s6 thanh khoan va kha néang tra ng

2. Tai san cd dinh vo hinh 30 32 34 36 Ty s6 thanh toan hién hanh 1.11 1.09 1.14 1.27

IV. Xay dung co ban d& dang 158 3 - - Ty s6 thanh toan nhanh 0.51 0.52 0.56 0.61

V. Dau tu tai chinh dai han 5 10 10 10 Ng/Tong Tai san 0.41 0.41 0.39 0.35

VI. Tai san dai han khac 226 231 228 225 Ng/VCSH 0.97 0.88 0.83 0.69

TONG CONG TAI SAN 4,329 4,371 4,808 5,137

Ng phai tra 2,483 2,350 2,540 2,509 Ty s6 hiéu qua hoat déng

I. N¢ ngan han 2,203 2,037 2,245 2,226 Vong quay khoan phai thu 8.11 8.11 0.13 0.13

1. Phai tra ngan han 684 558 662 693 S6 ngay thu tién binh quan 45 45 40 40

2. Vay ngan han 1,519 1,479 1,583 1,533 Vong quay HTK 3.65 3.84 4.06 4.06

II. Ng dai han 280 313 295 283 S6 ngay ton kho binh quan 100 o5 90 90

1. Phai tra dai han 9 5 5 5 Vong quay khoan phai tra 12.17 12.17 14.60 18.25

1. Vay dai han 271 308 290 277 S6 ngay tra tién binh quan 30 30 25 20

Vén chu sé hitu 1,846 2,020 2,269 2,628

TONG CONG NGUON VON 4,329 4,370 4,809 5,136

Ngudn: MBS Research
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Lién hé: Trung tam nghién cfu

Truéng nhém bo phin nghién ciru nganh va c6 phi€u

Truong Thuy Ducng

Hoa chat, dau khi Ngan hang

Chu Thé Huynh Le Khanh Tung

Vat liéu xay dung, bat déng san Tiéu dung, Ban lé, Cong nghé
Nguyén Bao Trung Tran Minh Phuong

Nhua, Tiéu dung ban lé Hang Khdong

Pinh Cong Luyén Pham Thu Yén

Dét may Nang lugng

Pham Thi Phucong Anh Nguyén Qudc Trung

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

TRUNG LAP (GIT) TU -15% dén +15%

BAN <= -15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cbng ty chitng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khoén hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS d& dudc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu’ cd nhan va t6 chirc, cac t& chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I6n vé

con ngudi, tai chinh va cong nghé dé& co thé cung cip cho Khach hang cc san phdm va dich vu phli hgp ma rét it cac cong ty chitng khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chling khoan.

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc v& Cong ty CP Ching khoan MB (MBS), Nhifng théng tin st dung trong bao cao dudc thu thap

tlr nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém v& tinh chinh xac ctia ching, Quan diém thé& hién trong bdo cdo nay la clia (cic) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thirc clia MBS, Khdng mot thong tin cing nhu' y kién nao dugc viét ra nham muc dich quang céo hay khuyén
nghi mua/ban bat ky chitng khoan nao, Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t§ chlrc nao khi chua dugc phép cua MBS.
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