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Nganh Vat liéu xay dwng
Bao cao cap nhat
Théang 5, 2017

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 152.100

Gia thi trwdng (15/5/2017) 127.300

19,5%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 121.700-142.500
Vén hoa 2.750 Ty VND
SL cb phiéu lvu hanh 21.600.531
KLGD binh quan 10 ngay 25.155
% s& hiru nwéc ngoai 11,25%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 0,8%
Beta 0,8

BIEN DONG GIA
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YTD 1T 3T 6T

PTB 51% -0,2% -58% 4,6%

VN-Index 79% 1,00 23% 7,5%

Chuyén vién phan tich
Thai Anh Hao
(84 8) 3914 6888 ext 254

thaianhhao@baoviet.com.vn

CTCP Phu Tai

Ma giao dich: PTB Reuters: PTB.HM Bloomberg: PTB VN

Tiém nang tang trwdng cao, co’ hdi tich liiy cé phiéu.

Két qua kinh doanh Quy 1/2017 bi anh hwéng tiéu cwe béi thei tiét. Doanh thu
hop nhat Q1/2017 dat 923 ty déng (+14% yoy) va loi nhuan trwéc thué chi tang 2%
yoy, dat 70,8 ty déng. Doanh thu va lgi nhuan trong ky tang trwéng khéng dat ky
vong la do hién twong La Nina gay ra mua Ién kéo dai tir cubi nam 2016 qua thang
2/2017 da lam anh hwéng dén hoat dong khai thac, ché bién da tai cac nha may &
tinh Binh Binh, cdng suét cac nha may & day vao khoang 2,8 triéu m2/nam (chiém
65% trong tdng NLSX 4,3 triéu m2/nam) va thudng cé bién lgi nhuan cao, hién 3/4
mé da granite cGia Pha Tai nam & tinh nay. Riéng nha may da p lat Hwng Yén va
nha may Bdng Nai khdng bi &nh hwéng tr mwa I&n vi si dung nguyén liéu da nhap
khau.

Ké hoach kinh doanh nam 2017 sé bi anh hwéng nhwng khéng dang ké.
DHCD da théng qua ké hoach doanh thu tang 27,3% yoy, dat 4.661 ty déng va
LNTT ting 25,6% yoy dat 424 ty ddng. Ching t6i dw bao Phu Tai c6 thé dat 4.254
ty ddng doanh thu (+16% yoy, dat 91% ké hoach) va 404 ty déng LNTT (+20% yoy,
dat 95% ké hoach). Cu thé nhw sau:

2016 2017F YoY growth

Doanh thu thuan 3,662 4,254 16.2%
- Kinh doanh da 1,007 1,319 31.0%

- Kinh doanh gé 1,007 1,261 25.2%

- Kinh doanh 6 té va dich vu khac 1,648 1,675 1.6%
LN goép 586 730 24.6%
LNTT 338 404 19.6%

Ngudn: BVSC du bao

Khuyén nghi dau tw: Chang tdi danh gia cao tiém n&ng téng trwéng trung va dai

han ctia PTB nho vao:

i) Trir lwong cac md da Ién, ndng luc ché bién dang dwoc nang cao,
i) Thitrwdng xay dwng va thi trwong xuét khau gé duy tri tdng trwdng tich
cuwc, va
iii) Bién LN mang gd cai thién nhér hoan thién chudi gia tri va tai co cau hoat
dong Vina G7.
BVSC dwa ra gia muc tiéu cho cb phiéu PTB 1a 152.100 déng/cp (gia tri sau pha
lodng ESOP),
OUTPERFORM déi v&i cd phiéu PTB trong trung va dai han.

cao hon 19,5% so vé&i gia thi trwong, va khuyén nghi
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Cap nhat KQKD Q1/2017

Két qua kinh doanh Quy 1/2017 bi anh hwéng tiéu cwc béi thi tiét. Doanh thu hop nhét
Q1/2017 dat 923 ty ddng (+14% yoy) va loi nhuan trwdc thué chi ting 2% yoy, dat 70,8 ty
ddng. Doanh thu va loi nhuan trong ky téng trwdng khong dat ky vong 1a do hién twong La
Nina gay ra muwa I&n kéo dai tir cudi ndm 2016 qua thang 2/2017 da lam &nh hwéng dén hoat
doéng khai thac, ché bién da tai cac nha may & tinh Binh Dinh, cdng suét cac nha may & day
vao khoang 2,8 triéu m2/nam (chiém 65% trong tdng NLSX 4,3 triéu m2/nam) va thudng céd
bién lgi nhuan cao, hién 3/4 md da granite ctia Ph Tai nam & tinh nay. Riéng nha may da ép
lat Hung Yén va nha may DBong Nai khéng bi anh hwéng tr mua Ién vi siv dung nguyén liéu
da nhap khau.
NM da NM da Cac NM da con lai

(m2/nam) Doéng Phil Cat Hwng (Pak Nong, Khanh Téng cong
Nai Yén Hoa va Quy Nhon)

NM da

Céng suat 700,000 1,000,000 300,000 2,300,000 4,300,000

Nguén: PTB, BVSC téng hop

Cu thé, téc do tang COGS trong Q1/2017 la 15,0% yoy, nhanh hon so véi tang trwéng doanh
thu (14,5% yoy) nén bién LN gop Q1/2017 dat 15,3% gidm nhe so v&i mirc 15,7% cung ky
n&m ngoai. Trong ky, chi phi SG&A ciing tang kha manh, ghi nhan 66,6 ty ddng (+21,5% yoy).

Doanh thu (ty déng) va bién lgi nhuan cac quy
1,200 1,097 20.0%
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Nguén: PTB

Ké hoach kinh doanh nam 2017 sé bi anh hwéng nhwng khong dang ké. DPHCD da théng
qua ké hoach doanh thu tang 27,3% yoy, dat 4.661 ty dong va LNTT tang 25,6% yoy dat 424
ty ddng. Chang tdi dw bao Phl Tai c6 thé dat 4.254 ty déng doanh thu (+16% yoy, dat 91%
ké hoach) va 404 ty ddng LNTT (+20% yoy, dat 95% ké hoach). Cu thé nhu sau:
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2016 2017F YoY growth
Doanh thu thuan 3,662 4,254 16.2%
- Kinh doanh d4 1,007 1,319 31.0%
- Kinh doanh g6 1,007 1,261 25.2%
- Kinh doanh 6 t6 va dich vu khac 1,648 1,675 1.6%
LN gop 586 730 24.6%
LNTT 338 404 19.6%

Nguén: BVSC duw bao

Mang kinh doanh da:

Nha may ché bién da bp lat Ddng Nai GD 2, Binh Binh va Hwng Yén di vao hoat dong
tr cudi ndm 2016 va dadu ndm 2017, gilip nang tdng cdng suat toan bd cac nha may
lén gan gép doi, dat 4.300.000 m2/ndm. Day sé 1a dong lwc tang trwdng Ién cho PTB
trong dai han khi day la mang cé bién lgi nhuan cao, nhu cau va xu hwdng tiéu thu

tang nhanh nh& hoat dong soi ndi cla thj trwong xay dwng va BBS.

NM da bong Nai

NM da Binh Binh  NM da Hwng Yén

(GD 2)
Hoat dong 09/2016 10/2016 02/2017
Cong suét (m2/nam) 400,000 1,000,000 300,000
San pham Da granite, marble Da granite ba granite, basalt,
marble

Nguén: PTB, BVSC téng hop
Trong ngén han, céng ty Phu Tai dang cho cac nha may ché bién da chay 3 ca lién
tuc dé kip hoan thanh don hang va bu lai san lwong bi thiéu hut trong Q1 viva rdi.
Thém vao do, tinh hinh thoi tiét cling dw kién thuan lgi hon khi hién twong La Nina
dan suy yéu, lwong mwa & khu viee Nam Trung B6 ciing vé lai mdc trung binh nhiéu
nam (TBNN) va dén thang 9-10/2017 sé thdp hon TBNN khoang 15%, theo Trung
tam Dy bao Khi twgng Thay van Trung wong.
Dwa trén ké hoach kinh doanh ctia PTB, BVSC duw bao san lwgng da tiéu thu ca ndm
khoang 2.600.000 m2 d4 &p lat, 5.000 m3 da thi cong va 240.000 m3 da nghién sang,
doanh thu san phdm da dw bao nam 2017 la 1.319 ty déng (+31% yoy).

Mang kinh doanh gé:

Dw an nha may g6 Phu Cét c6 thé la bwéc di nham tich hop vao chubi gia tri
nganh gé cua cong ty. Nha may cé vén dau tw 120-130 ty déng, cong suét 25.000-
45.000 m3/nam, BVSC cho rang nha may Phu Cat dwoc dinh hwéng sé cung cép gb
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nguyén liéu cho cac nha may gé hién tai ca Phu Tai, gilp cong ty tw chd ngudn
nguyén liéu, ddm bao chét lwong va hoan thién chudi gia tri ctia minh. B&i vi, dén
thang 3/2017, xuat khau gb va cac san phadm g6 cla Viét Nam tiép tuc tang trwéng
véi kim ngach 1,8 ti USD, tang 17,1% yoy, theo Tdng cuc Hai quan. Hién nay, tiém
nang tang trwdng xuét khau cta nganh gé rat Ién nhwng cac doanh nghiép Viét Nam
lai dang gap nhiéu kho khan trong thei gian qua do thiéu hut ngudn cung khién gia gé
nguyén liéu tdng bat thwerng. Nguyén nhan dwoc cho la bdi viéc Trung Qubc déng
clra rixng tw nhién khién nganh gd nwéc nay thiéu hut ngudn cung nguyén liéu, phai
chuyén sang tranh mua & céc thj trwdng khac, trong do cé Viét Nam. Céc théng ké
cho th&y nhu cau gé nguyén liéu ctia Trung Qudc khodng 200 triéu m3/ndm nhung

sau khi dong clra rirng tw nhién, nwéc nay thiéu khoang 60 triéu m3/nam.

Xuét khau gé Viét Nam (ty USD)
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Ngudn: Hai quan Viét Nam

e Hiép dinh VPA/FLEGT sé la nhan t6 thic day xuat khau gé va san pham gé vao
EU cho nhirng doanh nghiép nhw Phu Tai. Thang 11/2016, Viét Nam va EU da co
ban két thic toan bd ndi dung ctia Hiép dinh Déi tac tw nguyén vé thyce thi 1am luat,
quan tri va thwong mai lam san (VPA/FLEGT) sau gan 6 nam dam phan. Muc tiéu khi
dam phan Hiép dinh VPA/FLEGT véi EU la mé rong thi truéng XK gb va san pham
gd cla Viét Nam vao EU va han ché viéc khai thac gé trai phép. 90% nguyén liéu gd
ctia PTB dwoc nhap khau va c6 ngudn géc hop 1é va ré rang, va chau Au cling [a mot
thi trwong xuat khau chinh ctia Phi Tai. Do d6, diéu nay sé tao thuan lgi cho PTB

tham nhap vao EU sau rong hon va gianh thi phan tir cac dbi tha khéc.
Mang kinh doanh 6 t6 va dich vu khac:

e Theo Toyota Viét Nam, tinh hinh tiéu thu dau nam dién bién kha thuan loi véi doanh
sb toan Q1/2017 dbi véi cac mau xe Toyota dat 13.576 chiéc, tang trwdng 13% so

v&i cung ky.
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Doanh s6 ban xe cta Toyota (chiéc)
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Ngudn: Toyota Viét Nam

e Mang kinh doanh xe 6 t6 ctia Phi Tai ndm 2016 vira qua kha tét véi khodng 2.200 xe
dworc tiéu thu, tdng 16% yoy, chiém 31% san lwong xe Toyota & khu vuc mién Trung.
Sang ndm 2017, BVSC cho réng sb lvong xe tiéu thu ctia PTB sé kho c6 s tang
trwdng manh vi san lwong da vuot cong suét tiéu thu 3 showroom cta PTB 1a 2.000
xe/nam va dw bao ndm cudi ndm 2017 c6 thé xay ra mot diém gidm nhe cla thi trwdng
do mét bd phan khach hang ché gidm gia xe nhap tr ASEAN khi thué nhap khéu sé
gidm con 0% ttr 2018.

e BVSC du b&o san lwong xe tiéu thu ctia PTB nam 2017 1a 2.280 chiéc, (+3,6% yoy),
gia ban binh quan dat 672 triéu déng (-3% yoy) do mrc thué nhap khau xe tir ASEAN
gidm tlr 40% vé 30% tir dau nam. Doanh thu mang kinh doanh 6 t6, dich vu stra chira

xe va dich vu khac dy bao dat 1.656 ty ddng, tang 1,6% yoy.

Khuyén nghi dau tw

Chung t6i danh gia cao tiém n&ng tang trwédng trung va dai han ctia PTB nheé vao:

i) Tri lwgng cac md da Ién, nang luc ché bién dang dwoc nang cao,

i) Thi trwdng xay dung va thi treong xuét khau gé duy tri ting trwdng tich cuc, va

iii) Bién LN mang g cai thién nh& hoan thién chudi gia tri va tai co cdu hoat dong
Vina G7.

BVSC dwa ra gia muc tiéu cho cé phiéu PTB Ia 152.100 déng/cp (gia tri sau pha lodng ESOP),
cao hon 19,5% so véi gia thi treong, khuyén nghi OUTPERFORM déi véi ¢ phiéu PTB trong

trung va dai han .
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CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwéng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng ne/Téng tai san (%)

Téng ne/Téng vén chi s& hiru (%)
Chi tiéu trén méi cd phan

EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)
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2.144
(1.869)
275

(24)

2013
101
167
317
230
920
595

38
277
920

23,3%
36,8%

12,8%

4,3%
11,1%
38,5%

69%
228%

7.685
23.079

2.452 3.046
(2.129)  (2.594)
323 451

4 10

(30) @37
111 173
2014 2015
127 152
243 220
325 367
283 397

1.091
700
37
354
1.091

14,4%
20,9%

13,2%

4,5%
11,1%
35,3%

68%
208%

9.291
29.527

1.241
714
10
517
1.241

24.,2%
55,5%

14,8%

5,7%
14,9%
39,8%

58%
140%

12.036
35.935

3.662
(3.076)
586
10
(36)
265

2016
34
390
531
564

1.811
995
19
796
1.811

20,2%
52,8%

16,0%

7,2%
17,4%
40,3%

56%
127%

12.261
36.863



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao xin khang dinh hoan toan trung thyc va khéng c6 déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong b&o céo nay dwoc thu thap tir nhibng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, tdi khdng
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. B&o cé&o chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén st dung b&o cdo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong b&o céo nay vé nhirng ton that cé thé xay ra khi dau tu hodc nhivng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE
Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong

Lwu Van Lwong
Phé Giam déc khi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwéng, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té truéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




