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(MUA; Gia muc tiéu: VND 120.400)
Luin diém dau tu

Chiing tdi khuy&n nghi MUA d&i véi PTB véi gid muc tiéu 120.400 dong/co phiéu trén co
s@: (i) Cac hiép dinh thuong mai tu do dem lai Igi ich 16n cho viéc phat trién mang ché bién
va xudt khdu cic san pham gb cua Viét Nam ndi chung va clia PTB ndi riéng, (ii) Mang kinh
doanh 8 t6 dugc ddy manh nhd vi thé cling nhu thueng hiéu clia Toyota va nhu ciu st dung
téng Ién cla ngudi tiéu dung, (iii) Tiém ndng &n dinh va thdi han khai thac con kha dai cua
cac mé da ma PTB dang s& hitu, (iv) Két qua kinh doanh ghi nhan muc tang trudng cuc ky
kha quan bat chdp dién bién phurc tap cta dich bénh.

Thong tin cap nhat

= Trién vong tich cuc téi tir nganh g6 vdi su’ hiéu qua cta cac hiép dinh thucng mai tu
do, cing véi dé la viéc gid go thé gidi hoi phuc manh mé tir mirc day thang 6/2021 |én giao
dich tai mirc 1.336,7 USD (ty |é téng trudng 167,34%).

= Mang kinh doanh 6 t6 dugc ky vong héi phuc véi ty Ié tang truéng trung binh
14% khi Toyota khang dinh vi thé va “banh truéng” véi k€ hoach xe dién trong thdi gian
tdi.

= Mang khai thac va ban cac san pham da luén 6n dinh véi ty 1é ting trudng kép
CAGR vé doanh thu dat 16,17%, nhG cac mo da trit lugng I6n ctia Pha Tai, vdi thai han
khai thac con kéo dai 1én ti gan 20 ndm, ddng thdi dugc hudng Igi tir viéc ddy manh cac
chinh sach dau tu cdng ciling nhu trién vong clia nganh BDS.

= Két qua kinh doanh an tugng nhdé su dong gop tich cuc cua ca 3 mang kinh
doanh chinh trén, vdi tdng doanh thu n&m ting ~16%, trong khi Igi nhudn sau thu&
~39% so vGi clng ky.

Pinh gia

Ching téi x4c dinh gia muc tiéu cua cd phiéu PTB vao khoang VND 120.400 dua trén

phuang phap chiét khau dong tién. Mirc gida muc tiéu tuang (ng P/E forward khoang 8,32 lan
(theo EPS 2022F khoang VND 14.474).
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Trién vong nganh g6 ctia Pha Tai trong ndm 2022 c6 su thic day
cua cac Hiép dinh thuong mai tu do...

= Su tiép ndi co hiéu luc ctia cac hiép dinh thuong mai tu do nhu Hiép dinh
thudng mai tu do Viét Nam — chau Au (EVFTA), Hiép dinh thudng mai tu do Viét
Nam — Vudng quéc Anh (UKVFTA), Hiép dinh déi tac toan dién va ti€n b0 xuyén
Thai Binh Dugng (CPTPP),... da tao diéu kién thuan Igi cho nganh ché bién va xuat
khau gb phat trién.

= VGi diéu kién thuan Igi cta Hiép dinh thugng mai tu do Viét Nam — Vugng quéc
Anh, tong kim ngach xuat khau ctia Viét Nam sang Anh dat 5,24 ty USD
(+15,6% n/n), trong d6 nganh ché& bién, xuat khau go ciing duwdgc huéng
Igi khi xudt khdu vao thi trudng tiém nang nay véi mirc ting trudng
16,6% n/n. Mac du vay, lugng hang hoa hién tai cia Viét Nam vao thi truGng nay
chi chiém 1% so vdi tdng s8 hang hda nhap khiu tir cac qudc gia khac vao Anh, do
dé van con rat nhidu du dia phét trién cho nganh gb trong thdi gian tdi.

= Bén canh d9, tri gia xuat khau g6 va san pham go Viét Nam nam 2021 vao
cac thi trudng I6n khac ciing tang trudng cu'c ky kha quan. Véi thi trugng
chau My, kim ngach xu&t khau gb dat 9,3 ty USD (+22% n/n), riéng thi trudng My
chiém t8i 8,7 ty USD. Ngoai ra con k& dén thij truding chau A véi kim ngach dat 4,4
ty USD (+16% n/n).

= Dong thdi, theo dién bién (ing phé dich bénh clia cac qubc gia trén thé gidi, kinh
té toan cau dudgc du bao sé dan phuc hoi va tang trudng manh meé trd lai
trong nam 2022. Stc tiéu thu hang hoda clia cac quéc gia tang Ién, vén FDI vao
Viét Nam cling ngay cang tang, cong vdi su chu dong vé cong nghé san xuat va
nguyén liéu gd dau vao sé Ia dong luc cho hoat ddng ché& bién, xuat khau gd Viét
Nam néi chung cling nhu’ cic doanh nghiép gb nhu Phi Tai ndi riéng.
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...cUng v@i nhu cau nha & tai My dang nong hon bao giG hét...
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= Mang kinh doanh g6 cta Phu Tai ciing sé dudc hudng Igi tir tiém ning
tang truéng BDS tai My, vGi ngudn cung nha dugc dy bao s& khdi sac trong ndm  20%
2022, nhung muc tang sé chi dat khoang 0,3% - theo Realtor. Su' leo thang cua gia
nha dugc ghi nhan gan nhu & tat cd moi ngi trén nudc My trong ndm 2021. Gia ban
trung binh clla m6t cdn nha cli tinh dén thang 11 la 353.000 USD (+13,9% n/n). 10%
Gia nha mdi tham chi tang cao han, trung binh 416.900 USD/can (+19% n/n) va la
muc gia ky luc — theo sG li€u cta Chinh phi My. NAR du bdo gia nha trung binh &
My sé tang 5,7% trong nam tdi. MOt cudc khao sat cla hiép hoi nay du bao thi o ¢
trudng BDS va nén kinh t&€ My sé& binh 6n trong ndm 2022, khi Fed hanh dong dé . I
Ch6ng |a| |am pha’t 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

(Ngudn: Redfin)

2013-07,14.1%

2022-01
14.2%

= VGi gia go thé gidi, hop dong g6 ky han trén san Chicago hién tai dang )
dudc giao dich tai mirc 1.336,7 USD vao cudi thang 2, tiép néi da hoi phuc Gia hgp doéng go ky han
ngoan muc ké tir thang 6/2021, dudc ho trg béi nhu cau nha & virng chic. Lumber
Céc t6 chirc xay dung nha I8n tai thi trudng My da va dang sém thuc hién viéc mua
nguyén vat liéu can thiét, trong dé ¢ go, trudc khi ching budc vao thdi ky tdng gia 1750
“ndng” clla mua xay dung sap tdi khi nhu cau nha & dudc ky vong sé tiép tuc ting
trudng dan va duy tri manh mé. Gidy phép xay dung & day da tédng 0,7% so Vvéi
mot thang trudc do6 1én mirc trung binh hang nam (dugc diéu chinh theo mua) la R
1,899 triéu — miic cao nhat k€ tir thang 5/2006, trong khi hang ton kho cta nhiing 1000
cdng trinh nha dd qua s dung trudc dé van & mic thap ky luc. Ngodi ra, ngudn
cung gb kha I6n clia My 1a Canada ciing dang phai d6i mat véi cac van dé. Cac nha
san xuat gd tai day da bi anh hudng bdi hda hoan va Iii lut, su' pha hoai ctia bo 50
canh cliing vao nam ngoai, cling nhu viéc chinh pht My quyét dinh tang gap doi
thué d6i véi gd mém tir Canada. DAy sé 1a ¢ hoi kha thuan Igi d& mang san xuét May aul Now 2022 Mar
va xudt khau gd cua Viét Nam, cling nhu ctia PTB thdm nhap sdu hon vao thi
trudng chu chét la M§.

1500

(Ngubn: tradingeconomics.com)
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.va chi yéu dén tir ndi tai virng manh cua PTB trong mang kinh

doanh nay.

Theo Téng cuc Hai quan, Phd Tai hién nam trong top 10 doanh nghiép xuat
khau go va d6 go I6n nhat Viét Nam, chiém gan 1% kim ngach xuét khau d6 gb
clia Viét Nam trong ndm 2020 vdi gid tri 130 triéu USD. Mang gd clia PTB c6 ting
truadng kép doanh thu dat 22,24% trong giai doan 10 nam vira qua (2012-2021) va
ting 14,78% n/n trong ndm 2021. Su tdng trudng manh clia mang go trong ndm
cht yéu do nhu cau vé do noi that bang g tdng manh mé & thij trudng My.

Bién LN gdp ctia mang go ciing dang khong ngirng cai thién, ting tir 14,91%
vao nam 2015 lén 23,2% trong nam 2021, nguyén nhan chi yéu dén tur viéc san
lugng tiéu thu tang tai thi truGng Hoa Ky vdi gia ban cao hon, dong gdp tir cac
thanh pham gb téng cao (ndi that phong ngl, bd ghé sofa,...) va Igi th& vé quy mo
khi Cong ty nang cong suat tir 58.000 m3/nam (ndm 2018) Ién 84.000 m3/ndm
(Q2/2021).

Bé&n canh d6, Cong ty hién dang van hanh 4 nha may ché bién g6: Phu Cat
va Thang Lgi (déu dit tai Binh Dinh), Pha Tai va Vina G7 (déu dat tai Pong
Nai) véi tdng cong suit 50.000 m3 g nguyén liéu va 84.050 m3 gb tinh
ché (trong dé chia ra véi 35.000 m3 van ép va 49.050 m3 d6 go ndi ngoai
that). Dac biét, PTB dang ti€n hanh xay dung nha may Phu Cat s6 3 vdi ba giai
doan: giai doan 1 (09/2020 — 03/2021) vdi 201,4 ty dong dau tu day chuyén san
xuét hang tu bép xuét khau; giai doan 2 (04/2021 — 06/2021) vdi 34,3 ty dong dau
tu kho nguyén liéu gd kho; giai doan 3 (Q3/2021 — Q4/2022) vdi 93,5 ty dong dau
tu cd s& ha tang va nha xudng san xuét s6 4. Udc tinh khi hoan thanh va dua
vao hoat dong nha may Phui Cat s 3 vao nam 2023, cong suat ché bién go
cua PTB sé dat 102.050 m3/nam (+59,8% cong suat so vGi nam 2020).

Doanh thu mang kinh doanh gd qua cac ndm (ty VND)
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(Ngudn: PTB, MBS Research)

TU toan bd nhiing Igi thé k& trén, chiling t6i du bao doanh thu tir gé cua
PTB sé dat mirc tang trudng 20% trong nam 2022 nhG nhu cau vé noi
that gb va nha & tdng manh mé tir thj trudng My, cling véi k& hoach mé rong
céng suat nha may cla Phu Cat (tang 60% so vdi cong suat nam 2020). Tuy
nhién, ching t6i cho rang bién LN gop mang nay sé giam di ddi chit
v6i mirc 22% trong ndm nay do gia gb s& budc vao giai doan diéu chinh nhe
sau khi da tang kha cao trong nam vura roi. Trong giai doan 4 nam tié€p
theo (2023-2026), ching t6i ky vong doanh thu tir go ctia Pha Tai sé
dat ty Ié tang trudng kép CAGR 16,19%, chl yéu nhG nha may Phu Cat
giai doan 3 di vao hoat dong vao thdi diém cudi 2022 dau 2023.
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Trién vong phan khic xe 6 t6 Toyota néi chung sau su’ phuc hoi (oo - chide)
cua toan ngénh c6ng nghiép xe hai... W MignBic M MienTrung M Mign Nam

™ TC Motor, VinFast khong cung cap s6 liéu theo mign

= Toyota van duy tri vi thé& 13 cong ty ban xe 6 t6 hang dau thé gidi. Ndm

2020, du chiu &nh hudng ndng né cla dich Covid, Toyota van ban dc 9,5 triéu chiéc

xe trén toan thé gidi. Con s6 nay chi suy giam doi chdt trong nam 2021 xudng 9,4
triéu xe, dat doanh thu gan 250 ty USD va Igi nhuan dat trén 20 ty USD.

= MGi day, Toyota tuyén bd sé dau tu khoang 4.000 ty yén Nhat (~35 ty
USD) dé tao ra t6i 30 chiéc 6 t6 chay dién trong nam 2030. V4i khoan dau tu
nay, cong ty ky vong sé ban dugc 3,5 triéu chiéc xe dién/nam vao nam 2030 trén
toan cau. Viéc dau tu vao xe dién cho thay vi thé cla Toyota véi cac doi thu, nhat 1a

VinFast Fadil

Hyundai Accent

Toyota Vios
10.095 4134 5102

Toyota Coralla Cross

khi Nissan — cong ty san xuat 6 té d6i tha trong nudc clia ho vira dau tu 2 ty yén 8652 4586 5173
Nhat (17,6 ty USD) cho xe dién. i

= Vi thé cua Toyota con dudc khang dinh thdng qua béo cdo mdi nhat cua Brand 1420 2612 6.030
Finance — cdng ty tu’ van dinh gid thuong hiéu hang dau thé gidi. Cu thé, gia tri cla Ford Raiger
Toyota chi tdng khiém tdn & mic 2% trong mét ndm qua, nhung du dé hang xe 5.896 3677 6,071

Nhat vugt mat déi thi Mercedes dén tir Bac va dan dau toan nganh.
Top thuong hiéu xe hoi gia tri nhat thé gigi 2021 (ty USD)

Mitsubishi Xpander

5085 2187 6344
Toyota Hyundai Santa Fe
Mercedes
/01K N — Hyundai 10
e AT
P orsCh e — ia Cerato /i3

5711 1483 3305

o

10 20 30 40 50 60 70

mGia tri 2021 = Gia tri 2020
(Ngudn: Brand Finance, MBS Research)

Ngudn: VAMA, TC Motor, VinFast
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...va mang phan phoi xe Toyota nai riéng cua PTB khi tré lai vao
nam 2022,

* Covid-19 va su thiéu hut 6 t6 nhap khau da lam giam doanh s ban 6 to
cua Phua Tai trong giai doan hon 2 nam tré lai day, qua do khién viéc phan
phoi xe hoi cua Cong ty gap kha nhiéu kho khan. Doanh thu phan phdi 6 t6 co
két qua kinh doanh kha quan trong ndm 2019 (tang trudng 28,15% n/n) nhd mic
nén thap nam 2018 khi thi truGng bi anh hudng bdi tinh trang khan hi€m 6 t6 nhap
kh&u. Tuy nhién, hoat dong kinh doanh xe hdi sau d6 da bi anh hudng ndng né bdi
dai dich, ddn dén doanh thu gidm manh 41,82% n/n va 3,53% n/n [an luct trong
ndm 2020 va 2021. Hién tai, mang kinh doanh xe hoi dang dong gdp 15,61% vao
téng doanh thu ndm ctia PTB.

= Mac du vay, ching t6i ky vong mang phan phdéi 6 t6 cua Phu Tai sé hoi phuc
nhd hudéng Igi tir chinh sach vu dai cta Chinh pha trong nam 2022. Theo
du thao B0 Tai chinh, thué trudc ba 6 t0 sé giam 50% tr 01/12/2021 — 31/5/2022.
Theo VAMA, trong 6T20 khi chua thuc hién giam Ié phi trudc ba, lugng xe ban ra
chi dat khoang 107.183 chiéc. Tuy nhién, sau khi &p dung giam I& phi trudc ba, téng
doanh s6 ban 6 t6 toan thi trudng 6 thang cubi nam 2020 dat 189.451 chiéc, tang
76% so v@i 6T20 va +33,1% n/n.

= Hon thé nita, ching tdi tin rdng nhu cdu dén nén trong nira cudi nam 2021 sé
thic diy su ting trudng vé doanh sé ban xe hgoi trong ndm 2022. Ngoai ra,
ty 1é s& hitu 6 to tai Viét Nam van con thap va su gia tdng s6 lugng mau xe mdi cd
thé ho trg tdng trudng doanh s6 ban 6 t trong ndm 2022. Chlng tdi ky vong lugng
xe phan phdi ctia PTB sé tang trd lai vao ndm nay, khi Toyota s& tung ra cdc mau xe
mdi trong Q1 nhu Corolla Altis, Raize hay Hilux. Ching toi ky vong mang phan phoi
0 t6 clia Phi Tai trong ndm 2022 sé dat mic 1.266,4 ty dong (+25% n/n) vGi
doanh s6 khoang 360.000 chiéc, va ti€p tuc tang trudng Ién mirc doanh thu 1.456,3
ty dong vao nam 2023 (+15% n/n).

Doanh thu mang ban xe 6 t6 Toyota qua cac nam (ty
VND)

3,000 6%

4%

2,000
N
l I I 2%
1,000 %
I I I ' 0%
0 I 2%
V) L) o A Ge) o Q N < NS < L
P N NN N P R A
Yo P D O N
= T5ng doanh thu Bién LN gop
Doanh s6 ban xe Toyota qua cac nam (chiéc)
400,000 30%
\ ] ] 20%
300,000 N\ _ — ] °
P4 Py
\ - - 1\ - 10%
200,000 \ e \ d
/
\ N\ Pd 0%
\ 7 \ -’
100,000 / \7
! \ -10%
0 -20%
2016 2017 2018 2019 2020 2021 2022F

=== Doanh s6 ban xe = == Tang trudng cung ky

(Nguén: PTB, MBS Research)
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Tiém nédng cda mang kinh doanh da... Cac mé khai thac da ctia CTCP Phu Tai

* Tinh dén thdi diém hién tai, Phl Tai dang s& hitu cdc moé da véi trir lwgng gan 54 triéu
m3, cung thai han khai thac trung binh Ién téi trén 20 nam va con kha dai khi so sanh véi K1l
cac doanh nghiép nganh da niém yét khac. Bé&n canh do, khdng thé khdng k& dén viéc dau tu
cong tiép tuc dugc ddy manh sé cang kich thich tiém luc phat trién mang kinh doanh 1 Yé&n Bai Yén Bai Marble 29,2 2040
da xay dung cta PTB trong nhifng nam ti€p theo.

Mo khai thac
da

Trir lucgng
(triéu/m3)

Vi tri Loai da

Thai han

= Ngoai ra, dong luc ting trudng cia mang kinh doanh nay con dén tir trién vong cua 2 Son Triéu Binh Dinh  Granite 6,2 2035

nganh BDS vdi viéc thi truédng nha 6 dugc ky vong sé phuc héi tré lai vao nam 2022, NGi Chua Phi

Tai TP. HCM, trong 2 nam tdi, ngudn cung mdi s€ phuc hoi va kéo theo su cai thién tuong 'ng vé 3 My Binh Pinh  Granite 2,9 2033
sO lugng cdn ban thanh cong. Chidng t6i ky vong thi trudng sé chao don gan 22.000 can ho trong
nam 2022, phan I&n dén tir giai doan ti€p theo cla cac du an hién hiru. Con tai Ha NOi, ngudn 4 My Thang Quang Ngai Granite 2,8 2033
cung chao ban mdi du kién sé tdng trudng trd lai, dat nguGng 26.000 — 28.000 can. Doanh s6
ban hang du ki€én sé hoi phuc trong nam khi cac hoat dong ban hang dan trd lai binh thuGng, 5 Dién Tan Khanh Hoa Granite 2,5 2048
cling Vvéi viéc san phdm cua cac khu dé thi tiép tuc nang cp dinh vi cling nhu ki vong cac du an |
cao cap va hang sang m& ban & mot s6 vi tri dac dia, trung tam. 6 Eiz:]z:coBon D3k Nong  Granite 2,4 2037
Ngu6n cung can ho mdi tai Ha NGi va TP. HCM i .
7 Nui Ngang Binh Dinh  Granite 1,9 2031
40,000
30,000 8 Son Xuan Pha Yén Granite 1,8 2025
20,000 9 ggg Quang Pha Yén Granite 0,4 2046
10,000 I I 10 Hon Cha Binh Dinh  Granite 0,2 2031
0 o
2016 2017 2018 2019 2020 2021 2022F 2023F Tong 53,8

®HaNGi = TP. HCM (Ngudn: PTB, MBS Research)
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...v6i mirc dd tang truéng on dinh ludn dudc duy tri qua cac nam.

. Doanh thu mang kinh doanh da qua cac nam (ty VND)
= Mang kinh doanh da va cac san pham da cta Phua Tai luén duy tri dugc mot

mirc hoat ddng kha 8n dinh khi ghi nhan tdc d6 tdng trudng kép CAGR vé doanh o0 o
thu dat 16,17% (tinh tir ndm 2012 dén thdi di€ém hién tai), nguyén nhan chd yéu la

nhd vao sy di Ién cta phan khic xay dung nha & ndi dia. Tuy nhién, su xudt hién dot 3900 30%
ngo6t clia dich Covid da gay ra anh hudng nang né dén ca hang muc xdy dung dan

dung ciing nhu vat liéu xdy dung, bao gdm ca san phadm da. M3c du vay, PTB d& rat 2,000 20%
tich cuc trong viéc phuc héi tinh hinh kinh doanh cta Cong ty, qua dé ghi nhan ty Ié

tang doanh thu 1,3% n/n va dat mirc 1.453,27 ty dong. 1,000 10%

= Bién LN gop 6 mang san xuat da cia Cong ty ciing lién tuc duy tri 8 mirc kha I I I

cao, Vdi ty |é trung binh 31,25% trong giai doan 10 ndm tinh tdi thdi diém hién tai. 0 [ I I 0%
Nam 2020, ty suat LN gdp tu da cua PTB da giam 7,82% n/n do doanh nghiép tang @0’ f,,%\ﬂ’ w& ’9@ q,@b O Q\‘,b @‘” "9,9 q/@), 6";( &ng S %@g w@gg

cudng chiét khiu dé giam lugng hang ton kho va tdng dong tién trong béi canh tiéu P
thu da tu nhién trong nudc giam. Tuy nhién sau dod, ty 1€ nay da hoi phuc trd lai véi s T6ng doanh thu Bién LN g6p
mUrc tdng nhe 0,87% n/n do tinh hinh dich bé&nh dan dugc kiém soat va tam thdi khic

phuc dugc tinh trang thi€u hut container van chuyén trén toan thé gidi. (Nguon: PTE, MBS Research)

» Dang chd y, My d3 &p thu& chdng ban pha gia va chéng trg cip di véi cac san pham * Chung t6i du bao doanh thu mang da tir thi trudng ndi dia tang nhe
dé4 thach anh tir Trung Qudc (297% - 337%), An D8 (3,19% - 5,15%) va Th6 Nhi ky 2% n/n nhd hoat dong xdy dung nha & cai thién trong Q4/21, trong khi
(tdng 5,17%) — nhitng déi tha canh tranh chinh cta Viét Nam. Do dd, phan khlc da doanh thu xudt khau s& giam 8-10% ”{” do sy gian doan lién quan dén dich
thach anh clia Viét Nam dugc ky vong s& chiém dudgc thi phan tai thi trudng M§ trong Covid va thi€u hut container van chuyén toan cau. Trong giai doan 2023-
giai doan 2022-2023. Ddng thdi, Phi Tai dd va dang dau tu vao mot nha may thach 2026, ching t6i du’ bao doanh thu cua da tu nhién sé dat mirc ting
anh mdi tai D6ng Nai (di vao hoat dong trong Q4/21) véi cong suat 450.000m2. Cong trudng kép CAGR 10,62%, nhG miic nén thap trong ném 2021 va cac dot
ty d&t muc tiéu xuat khiu thach anh d3 qua ché tao sang cac thi trudng My va Uc, tiém chung vaccine mdi sé dién ra trong nam 2022. Ching t6i ky vong bién
nhitng thi trudng chiém trung binh 60% lugng tiéu thu da thach anh toan cau. Ching LN gdp sé cai thién Ién 30,5% trong ndm 2022 va dat mifc trung
t6i du kién doanh thu cua da thach anh sé dat 250 ty déng trong nam 2022, binh 31% trong cac nam tiép theo nha dong gop I6n han tir mang da

véi mirc ty suat LN gop dat 30% (twong dudng ty suit LN gdp cia da tu thach anh, cung vé&i nhu cau dau tu cong tang manh va tiém nang kha quan
nhién hién cd). clia thi trudng BDS.
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(MUA; Gia muc tiéu: VND 120.400)

. - KQKD theo nam (ty VND)
Su 6n dinh va hiéu qua cia cac mang kinh doanh chinh da dan 600
dén mot KQKD néi chung cuc ky kha quan. 6,000 o0
* Quy 4/2021, CTCP Phi Tai ghi nhan doanh thu va Igi nhuan tang trudng 5,000 - B ' 400
so véi cung ky. Cu thé, doanh thu dat 1.760 ty dong (+10,8% n/n). Trong khi d6 4,000
ty 1€ tang chi phi von thap han (chi ghi nhdan & mirc 9%) nén Igi nhuan gop tir ban 3,000 = 30
hang va cung cdp dich vu dat mic 375 ty dong (+18% n/n). Doanh thu tai chinh ;499 I [ 200
tang 4,6 ty dong so vdi clung ky lén trén 12 ty dong, trong khi dé chi phi tai chinh 1,000 I l l I 100
tang gan gap doi I1én 40 ty dong (riéng chi phi 13i vay gan 30 ty dong). Chi phi ban 0 [ | l l

hang tang 23 ty dong so vai cung ky Ién 143 ty dong; chi phi quan ly doanh nghiép 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
giam dugc 3 ty dong xudng con 51 ty dong. Két qua, PTB ghi nhan lai trudc
thué gan 158 ty dong, LNST dat trén 129 ty dong (+5,5% n/n). Phu Tai cho
biét doanh thu, Igi nhuan trong quy tang so vdi cing ky la do san lugng tiéu thu
clia cac nganh ché bién gb, kinh doanh thuong mai, xe 6 td téng cao hon. Ngoai ra,

mmmm Doanh thu thuan (LHS) L&i rong (RHS)

Cd cau doanh thu qua cac nam (ty VND)

5,000
Cong ty da hach toan doanh thu va Igi nhuan clia nganh bat dong san vao két qua
kinh doanh. 4000
* Liiy ké ca nam 2021, doanh thu thuan dat 6.490 ty dong (+15,9% n/n). 3,000
Trong ndm, PTB phéat sinh thém doanh thu tir kinh doanh b&t dong san (511 ty 2,000
dong) - day la mang kinh doanh d3 mang lai han 200 ty dong Igi nhudn gop cho 1,000 I I
Phi Tai. Bén canh doé khéng thé khéng ké dén doanh thu tir mang kinh doanh cac I - - - o _ B

san pham go ciling tdng 14,8% so Vvéi cting ky. Doanh thu tir kinh doanh xe Toyota, 2017 2018 2019 2020 2021 2022F
tlr ban cac san pham vé& da déu gan nhu di ngang. Chi phi ban hang 550 ty dong,
tang 128 ty dong so vdi cling ky, trong khi chi phi quan ly doanh nghiép & mirc 205
ty dong. K&t qua, nam 2021 PTB dat 650 ty dong Igi nhuan trudc thug,
LNST dat 526 ty dong (+38,8% n/n), trong d6 LNST thudc vé c¢6 déng cong ty

me dat 512 ty dong. Pac biét, EPS ciia Cong ty thudc TOP cao véi mirc 11.064
dong. (Ngudn: PTB, MBS Research)

® Ban hang hod, thanh phdm gb = Ban xe 6 td Toyota
Ban hang hod, thanh phdm d& B4t ddng san
® Ban hang hoa khac m Dich vu stra chifa xe 6 t0

m Dich vu cho thué van phong
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(hdljl\; Gia lT‘!JC:tiééll: VND ]JZ().“()()) BVt ty VND
M4 hinh du phéng Céac mang kinh doanh 2021 2022F
Chung t6i du phong két qua kinh doanh ndm 2022 dat 8.042 ty VND doanh thu (+23,9% Doanh thu ban cac san pham gb 3.430 4.116
n/n) va 704 ty VND Igi nhuan sau thué (+29,7% n/n), trong d6 mang go déng gop Doanh thu ban xe & t& Toyota 1.013 1.266
51,2% doanh thu, mang da doéng gép 22,6% doanh thu, va mang kinh doanh xe ddéng e e im
. o Doanh thu ban cac san pham da 1.453 1.817
gop 15,7% doanh thu.
Doanh thu bat dong san 512 767
Chuing t6i du’ phdng doanh thu va LNST ndm 2022 tang khoang 23,9% va 29,7% so Vi Doanh thu ban hang khac 7 8
ket qua dy phong nam 2021 trén cd so: Doanh thu tir dich vu s(ra chifa xe 6 to Toyota 73 67
« Mang gb tiép tuc 1a tru cdt chinh, déng gop trén 50% téng doanh thu va dat trén Doanh thu tlr dich vu cho thué van phong 2 2
4,000 ty VND vi bién LN gdp duy tri 6n dinh. Du phéng doanh thu 8.042
) . \ A N A LA aw ) o~ . L3i g0 1.799
+ Mang kinh doanh va phan phdi 6 t6 tang truéng déu trong giai doan 2021-2025 sau a'_ go;l) o R
khi giam nhe 3,5% vao ndm 2021 nhd diém tua thudng hiéu tdi tir Toyota, dong thdi Chi phi ban hang va quan ly doanh nghiep (949)
do nhu cau st dung clia ngugi ti€u dung tang Ién trong bdi canh phugng an han ché L&i rong 704
dan phugng tién xe may trong cac thanh pho I6n nhu Ha N6i hay TP. HCM. Gia muc tiéu 120.400

« Mang da tu nhién ky vong duy tri tdng trudng 6n dinh, du kién mang lai 1.816,6 ty
dong doanh thu. Vdi viéc nha may da thach anh nhan tao dugc dua vao hoat dong,
chdng t6i ky vong mang nay s€ mang vé cho PTB muc doanh thu khoang 250 ty VND.
Chuing t6i ky vong ty suét Igi nhuan gdp clia san phdm da thach anh mdi s& dat 30%,
tuang duong vai ty sudt Igi nhuan gop cla da tu nhién hién ca.

« Chi phi ban hang va quan ly doanh nghiép giit 6n dinh & mdc 10-11% trong giai doan
2020-2025.

Pinh gia

Chung toi xac dinh gia muc tiéu cta cd phiéu PTB vao khoang VND 120.400 dua

trén phuong phap chi€t khau dong tién. Mdc gia muc tiéu tuong Ung P/E forward

khoang 8,32 lan (theo EPS 2022F khoang VND 14.474).
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P/E cta PTB qua cac ham

9.1

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F 2024F
P/E cd ban P/E binh quan

(Ngudn: PTB, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Pinh Viét Long Email: Long.dinhviet@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thong khuy&n nghj cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thj trudng tai thdi diém

danh gia
Xép hang Khi (gia muc ti€u — gia hién tai)/gia hién tai
MUA >=15%
GI0r TUr -15% dén +15%
BAN <= -15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé 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 cia MBS.
Khoéng mdt théng tin cling nhu' y kién nao dudc viét ra nhdam muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugdc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan B6ng Pa, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



