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Dau tw chuan bj cho da tang trwéng méi va trong tam sé la mang gé.

Két qua 9 thang dau nam 2019 tiang trwéng nhw ky vong.

9 thang dau ndm 2019, PTB ghi nhan tdng doanh thu dat 3.882 ty déng, tdng 22%
so v&i ciing ky, va LNTT dat 475 ty ddng, tang 12% so véi cuing ky. Nhw vay, cong
ty da hoan thanh lan lwot 66% ké hoach doanh thu va 86% ké hoach lgi nhuan.

7

< Da op lat: Pong luc tang trwdng chd yéu la nho thi trweong xuét khdu (nhw
Dong Au va chau A) khi Ity ké 9 thang téng truéng 15% yoy. Cong ty da chd
doéng phat trién thj trwong Dong Au va chau A nham thay thé cho thj tredng
Thé Nhi Ky. Con vé thj trwérng néi dia, nhé nhu cau tét ctia cac san pham da
cat quy cach va cong ty cling ddy manh dwoc kénh B2B nén doanh thu ciing
c6 tang trwdng tét trong Q3.2019 (+17% yoy).

% G6 thwong pham: doanh thu van duy tri mirc ting trwdng tét (Idy ké 9 thang
tang 14% so v&i cung ky). Céng ty da chd déng nhan sé lwong don hang it
hon nhung mét khac dem lai bién lgi nhuan cao hon. San lwong ldy ké cac
sa&n pham gb dat 11.400 m3 ndi that, 10.170 m3 ngoai that va 8.830 gb van.

% Kinh doanh 6 t6: v&i ngudn cung ddi dao hon, doanh thu ban 6 t6 nam nay

tang trwdng rdt manh mé, tang 54% so v&i cung ky. Tuy nhién, tang truéng

doanh thu trong quy 4 t&i c6 thé cham lai do mirc so sanh cao cia ndm

trwée.
Pau tw chuan bj cho da ting trwdng méi va trong tam sé |a mang géb.

Céng ty da chi hon 500 ty ddng cho hai linh vwc da 6p l4t va dé gb. Qua do, giup
gia tdng nang lwc s&n xuét Iinh vuc da bp lat +32% so véi nam trwéce, dat hon 7,6

triéu m2 va Iinh vee dd gd +14% so v&i ndm truéc, dat 70.600 m3.

Céc nha may gb cta PTB déu con tiém ndng nang cao nang lwc san xuét. D6 la
nhd cac nha may déu con kha nang gia tang dién tich nha xwéng hodc nang cap

day chuyén hién dai hon.
Dw bao lgi nhuan 2020 tiép tuc tang trwéng cao, +14% so v&i nam trwéc.

BVSC dy bao Igi nhuan nam 2020 c6 mirc tang cao hon nam 2019 nh¢ tang
trwdng chinh & Iinh vwe da va gé, vén co bién lgi nhuan cao. Cu thé, ching toi dw
bao doanh thu 2020 tang khodng 15% yoy, dat 6.204 ty déng va loi nhuan truéc
thué tang khoang 14% yoy, dat 608 ty ddng. EPS la 10.263 ddng/cp, chi sb P/E
fwd 2020 dat 7,0 lan.

Khuyén nghi. Chang t6i git» nguyén danh gia tich cwc cho trién vong kinh doanh
clia PTB trong 2 nam t&i khi céac linh vwc kinh doanh déu con tiém nang tang
trwéng. Riéng linh vuc san xuét dd gb chung téi cho rang day sé la trong tam tang

trwéng cta PTB trong twong lai khi bbi canh nganh gé dang gap nhiéu thuan loi.



Ngoai ra, chung t6i cling ky vong kinh nghiém cua ban l&nh dao céng ty sé giup
BAOVIET @ Securities ich rat Ién cho viec mé rong thi trwdng va gia ting hiéu qua hoat déng san xuét
cho doanh nghiép.

BVSC dv bao lgi nhuan ctia PTB c6 thé dat 424 ty ddng va 485 ty ddng vao ndm
2019 va 2020, twong rng EPS |a 8.965 ddng va 10.263 déng, tdng 10% va 26%
so v&i loi nhuan 2018. Chi sb P/E ndm 2019 va 2020 dv bao dat 8,1 l4n va 7,0
lan. V&i nhitng danh gia trén, BVSC khuyén nghi OUTPERFORM cho cé phiéu
PTB v&i mire gia hop ly 1a 90.800 déng, tiém nang téng gia la 26%.

M@t sé chi tiéu tai chinh caa PTB

Chi sé tai chinh 2017 2018 2019F 2020F

Doanh thu Ty VND 3.971 4.719 5.414 6.308
LN gop Ty VND 697 843 981 1.148
LNST (sau cdts) VND 345 385 424 497
EPS VND 13.292 8.132 8.965 10.512
P/E X 5,4 8,9 8,1 6,9
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Két qua 9 thang dau nam 2019 tang trwéng nhw ky vong.

9 thang dau ndm 2019, PTB ghi nhan tbng doanh thu dat 3.882 ty déng, tdng 22% so véi cung ky,
va lgi nhuan truwéc thué (LNTT) dat 475 ty dong, tang 12% so véi cuing ky. Nhw vay, cong ty d& hoan

thanh I1an lwot 66% ké hoach doanh thu va 86% ké hoach loi nhuan. Két qua chi tiét nhuw sau:

Don vi: ty déng Q3/2018 Q3/2019 st‘:u‘,’:‘: ?02’)“ 972018 972019 St‘r’u‘,’:‘; ;‘;')“
Doanh thu 1.220 1.306 7,1% 3.175 3.882 22,3%
San pham da 327 367 12,2% 959 1,023 6,7%
San pham g 479 443 -7,4% 1,244 1,413 13,6%
Kinh doanh 6 to 367 453 23,6% 862 1,323 53,5%
Loi nhuan gép 201 255 26,6% 581 712 22,5%
Bién gop 16% 20% 18% 18%

San pham da 34% 38% 34% 39%

San pham gé 14% 20% 16% 17%

Kinh doanh 6 6 4,9% 2,1% 4,4% 2,9%

LNTT 110 145 31,4% 424 475 12,0%

Nguén: PTB & BVSC

% Da 6p lat: doanh thu da &p lat sau khi khéi dau c6 phan cham chap trong Q1.2019 thi da
lay lai ting trwdng trong Q2 (+7% yoy) va Q3 (+12% yoy). Béng lwc tang trwdng cha yéu la
nh& thi trwéng xuét khau (nhw Béng Au va chau A) khi Iy ké 9 thang tang trwéng 15% yoy,
trong khi thi trwdng nodi dia tdng nhe 3,6% yoy. Cong ty da chi dong phat trién thi truéng
DPong Au va chau A (Han Quéc v.v.) nhdm thay thé cho thj trwerng Thd Nhi Ky vén dang sut
gidm trong nhirng nam qua do suy thoai kinh té. Co' cAu xuét khau chiém 30% doanh thu
da bp lat ciia PTB. Con vé thi trwdng ndi dia, nhé nhu cau tét clia cAc san pham da cét quy
cach (nhw da bo via, da lat via he, v.v.) va codng ty cling ddy manh dwoc kénh ban hang dw
an (B2B) nén doanh thu cling c6 ting trudng tét trong Q3.2019 (+17% yoy). Ty trong ban
hang qua kénh B2B d4 tang tlr 30-40% trong ndm trwdc 1én gan 50% trong nam 2019.

% G6 thwong pham: doanh thu van duy tri mic ting trwdng tbt (I0y ké 9 thang tang 14% so
véi cung ky), tuy nhién mirc tng trwdng trong 6 thang cudi nam 2019 sé thap hon hdi dau
n&m do cuing ky ndm ngoai da tang trwdng manh lam cho mdc nén so sanh cao. Bdng thoi,
cong ty cling chi ddng nhan sb lwong don hang it hon nhwng mat khac dem lai bién loi
nhuan cao hon. San lwong Ity ké cac san phdm gé dat 11.400 m3 noi that, 10.170 m3 ngoai
that va 8.830 gb van. Theo wéc tinh cla ching toi, cac sé&n phadm gb cla cong ty déu c6 sy
tang trwdng tdt, riéng gb ngoai that va gb van dat mirc tdng kha cao. Do d6, trong ndm PTB
da mua thém may mac thiét bj dé tdng nang lwc sén xuat gé ngoai that ttr 11.000 m3/ndm
[én 14.000 m3/nam.
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% Kinh doanh 6 t6: v&i ngudn cung dbi dao hon, doanh thu ban 6 t& nam nay tang truwéng rat
manh mé, tang 54% so v&i cung ky. Tuy nhién, tang trwedng doanh thu trong quy 4 t&i co
thé cham lai do mtrc so sanh cao cta nam trudc.

DPau tw chuan bj cho da ting trwéng méi va trong tam sé |a mang gé.
Nam 2019, PTB da chi hon 500 ty déng cho capex.

V6i viec khdng nglrng tang trwdng, ndm nay PTB kha ban ron cho viéc dau tw M&A va mé rong
nang lwc san xuat ctia minh. Cu thé, cong ty da chi hon 500 ty ddng cho hai linh vc da bp lat va
dd gb. Qua dé, giup gia tdng nang lwc san xuét linh v da 6p lat +32% so v&i nam trwdce, dat hon
7,6 triéu m2 va linh viec d6 gb +14% so v&i nam trwde, dat 70.600 m3 (trong d6, riéng cac san pham

chinh 1a gd ndi, ngoai that tdng 23% yoy, dat 45.600 m3).

Capex dang chu y trong nam 2019

Linh vuwc Pau tw

- M&A mé Son Phét va trang thiét bj: 90 ty déng
Pa op lat - Nha may Béng Xuan: 60 ty déng
- Thiét bi c&t da quy cach (nha may Phu Cat): 37 ty déng

- M& rong nha may Phwéc Thanh: 100 ty ddng
Do go - M& rong nha may Péng Nai: 90 ty ddéng
- Nang c&p nha may Vina G7: 58 ty dong

Ngudn: BVSC téng hop
Linh vwc san xuét d6 go sé la trong tam tang trwéng chiia PTB trong twong lai.
Cong ty hién sé& hiru 4 nha may gd phan bd & Binh Dinh va Bdng Nai. Cac nha may déu san xuét
dd gd ndi that, rieng nha may Phwéc Thanh con san xuét thém dé gb ngoai thét.

Cac nha may gé cua PTB

Dién tich dat Dién tichnha  Nang lwc san xuat
(ha) xwoéng (ha) (m3/nam)

Nha may g6 Vi tri

% huy dong

, \ . . - Ngoai that: 14.000
Phw&c Thanh Binh Dinh 11.1 7.8 L 60-70%
- Néi that: 7.000

L . . - Noi that: 10.000
Phu Cat Binh Binh 9.1 4.8 - . 65%
- Go6 van: 25.000

Vina G7 DPbéng Nai 4.6 3.2 - Noi that: 8.300 70%

Pong Nai DPdng Nai 2.4 2.6 - Noi that: 6.300 50%

Ngudn: PTB & BVSC téng hop
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Cac nha may gb cta PTB thudng cé dién tich nha xwéng chiém khoang 50% dén 70% tong dién
tich d4t, phan dat con lai dwoc siv dung dé tdn kho thanh phdm. Riéng nha may Ddng Nai c6 dién
tich a4t nhé nén PTB da xay nha xwéng thanh 2 tAng dé gia téng dién tich sén xuét.

Chung t6i cho réng, néu gia dinh ngudn lwc nhan cong cho phép, cac nha may gé cla cong ty déu
con tiém nang nang cao nang lwc san xuat. D6 la nhd cac nha may déu con kha néng gia tdng dién
tich nha xwéng hodc nang cap day chuyén hién dai hon. Chi c6 nha may gb Bdng Nai thi sé gap
han ché hon do dién tich d4t khong réng rai nhw cac nha may con lai.

Dw béo lgii nhuan 2020 tiép tuc ting trwéng cao, +14% so v&i nam trwéc.

BVSC duv bao lgi nhuan nam 2020 cé mirc tdng cao hon nam 2019 nho tang trwdng chinh & linh
vuc da va gb, von cé bién loi nhuan cao. Cu thé, ching t6i dw b4do doanh thu 2020 tang khoéng
15% yoy, dat 6.204 ty déng va lgi nhuan trwéc thué tang khoang 14% yoy, dat 608 ty déng. Chi
tiét dw bao nhw sau:

R/

< Linh vwe da 6p |at dw bao dat ting trwwdng cao trong 2020 nh& nha may da thach anh
di vao hoat déng. Cong ty dw kién dau tw khodng 300 ty ddng cho nha may da nhan tao
(da thach anh) & KCN Nhon Trach, Déng Nai. Trong do, tién thué dat khoang 94 ty déng,
chi phi xay dwng nha xwéng khoang 66 ty dong va trang thiét bj Ia 140 ty ddng. Céng suét
nha may la 400.000 m2/nam. Co céu san pham dy kién gdm 3 cép la binh dan, trung cap
va cao cap c6 gia ban lan lvot khodng USD45 /m2, USD60 /m2 va USD100 /m2. Do méi
gia nhap nganh, PTB chd dong hwéng dén phan khiac ré hon so véi san pham cla
Vicostone (gia ban binh quan USD100 /m2). Va cong ty da thué chuyén gia nwéc ngoai dé
cung thiét 1ap va van hanh nha may dé dam bao tinh canh tranh cho sédn pham. Thj truéng
muc tiéu ctia PTB la My va Uc, | hai thi trwéng tiéu thu 16n nhung, cling déng thdi sé phai
canh tranh v&i Vicostone tai day. Do vay, ching t6i cho rang PTB can thém thoi gian dé
thuyét phuc khach hang st dung san phadm cGia minh. BVSC dy b&o nha may van hanh
khoang 60% cong suét cho 6 thang cudi ndm 2020, twong trng doanh thu dw b4o hon 150
ty dong.

< Linh vwc d6 g6 |a trong tam tiang trwedng cua PTB trong twong lai. Hién nay, cong ty
dang nhan dwoc nhiéu don hang hon tr thi trwéng My nhé anh hwéng tir cang théng
thwong mai gitva My va Trung Quéc. Xu huéng nay dw kién van sé duy tri trong ngan va
trung han. Thém vao d6, PTB c¢6 thé tiép tuc dén nhan co héi tang trwdng trong dai han
nhd hiép dinh EVFTA, giGp cac doanh nghiép Viét Nam tiép can thj truéng rong Ién EU véi
merc thué thap hon. Co céu doanh thu d6 gb cia PTB chiém phan I&n tw thi trwéng My
(54%) va chau Au (30%), con lai la Nhat (8%).

< Duw bdo bién |lgi nhuan gop san pham da va doé gé khong c6 nhiéu thay déi. BVSC ky

vong bién gép mang da bp lat cé thé dat khoang 36%, mang gb dat khodng 18%. Riéng

nha may da thach anh dy bao bién lgi nhuan gdp khodng 15%, va mdc nay cé thé ting 1én

30% khi nha may chay hét céng suét.
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R/

< Chi phi 1 vay dw kién tiép tuc tang manh do cong ty cé k& hoach phat hanh tréi phiéu
cho ngan hang MB dé tai tro dw &n nha may da thach anh. PTB dw kién thu vé 150 ty dong,
chia thanh 4 dot gidi ngan va kéo dai dén thang 2 ndm 2020. Ky han trai phiéu a 5 ndm,
|ai sut 2 nam dau cb dinh 9%/nam va tha ndi sau dé. Ty lé No vay/Vdn chi s& hivu cla
PTB sau phéat hanh ndm trong khoang 0,9 — 1 Ian, day Ia mdc trung binh trong qué trinh
hoat ddng cta doanh nghiép. Do dé, ching t6i cho réng don bay khéng phai 1a rdi ro 16n
ddi vai cong ty.

< T nhirng gid dinh trén, lgi nhuan sau thué (sau cb déng thiéu sb) 2020 du béo dat 485 ty

ddng, tang trwdng 14,5% yoy. Twong dwong EPS 1a 10.263 ddng/cp, chi sb P/E fwd 2020

dat 7,0 lan.

Dw bao 2019-2020

Don vi: ty dong 2020F 2019 v.s 2018 2020 v.s 2019
Doanh thu thuan 4.719 5.414 6.204 14,7% 14,6%

- San pham da 1.323 1.440 1.719 8,8% 19,4%

- San pham gb 1.841 1.992 2.431 8,2% 22,0%

- Kinh doanh 6 t6 va dich vu khac 1.555 1.982 2.054 27,5% 3,6%
LN gop 843 981 1.127 16,3% 14,9%
SG&A (335) (387) (432) 15,5% 11,7%
Chi phi lai vay (57) (88) (127) 53,8% 44,8%
LNTT 475 531 608 11,8% 14,5%
LNST cua cong ty me 385 424 485 10,2% 14,5%
EPS (ddng/cp) 8.132 8.965 10.269 10,2% 14,5%
P/E (X) 8.9 8.1 7.0

Nguén: BVSC

Khuyén nghi

Chung t6i gitr nguyén danh gia tich cwc cho trién vong kinh doanh ctia PTB trong 2 nam t&i khi cac
Iinh vwe kinh doanh d&u con tiém néng ting trwdng. Riéng linh vwe san xuét dd gb ching téi cho
réng day sé la trong tam tang trwdng ctia PTB trong twong lai khi bdi cdnh nganh gé cé nhiéu thuan
loi. Ngoai ra, ching t6i ciing ky vong kinh nghiém cla ban lanh dao céng ty sé gilp ich rat Ién cho

viéc m& réng thi trwdng va gia tang hiéu qua hoat déng san xuét cho doanh nghiép.

BVSC du béo lgi nhuan ctia PTB c6 thé dat 424 ty ddng va 485 ty déng vao nam 2019 va 2020,
twong &ng EPS la 8.965 ddng va 10.263 dong, tang 10% va 26% so véi loi nhuan 2018. Chi sé P/E
nam 2019 va 2020 dy bao dat 8,1 lan va 7,0 lan. V&i nhitng danh gia trén, BVSC khuyén nghj
OUTPERFORM cho cb phiéu PTB v&i mire gia hop Iy 1a 90.800 dong, tiém néng téng gia la 26%.
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CHI SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2015 2016 2017 2018
Doanh thu 3.046 3.662 3.971 4.719
Gia vén 2.594 3.076 3.274 3.876
Lei nhuén gbp 451 586 697 843
Doanh thu tai chinh 10 10 12 27
Chi phi tai chinh 37 36 37 67
Loi nhuan sau thué 173 265 345 385

Bang can dbi ké toan

Pon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 152 34 55 67
Cac khoan phai thu ngén han 220 390 452 639
Hang tén kho 367 531 721 1.020
Tai san cb dinh hivu hinh 397 564 964 1.051
Cac khoan dau tw tai chinh dai han - - 0 4
Téng tai san 1.241 1.811 2.581 3.399
N ngén han 714 995 1.380 1.656
No dai han 10 19 105 83
Vén chd sé hiru 517 796 1.096 1.661
Téng ngudn vén 1.241 1.811 2.581 3.399

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 24,2% 20,2% 8,5% 18,8%
Tang trwdng loi nhuan sau thué (%) 55,5% 52,8% 30,1% 11,6%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 14,8% 16,0% 17,6% 17,9%
Loi nhuan thuan bién (%) 5,7% 7,2% 8,7% 8,2%
ROA (%) 14,9% 17,4% 15,7% 12,9%
ROE (%) 39,8% 40,3% 36,4% 27,9%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0,58 56,0% 57,5% 51,1%
Tbng ne/Téng vén chi s& hivu (%) 1,40 127,4% 135,4% 104,7%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 12.036 12.261 13.292 7.914
Gié tr sb sach (ddng/cd phan) 35.935 36.863 42.302 34.175



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao, xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day dd cling nhw chinh xAc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay
chi la quan didm riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép thdng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoén Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, cang bién

hoangbaongoc@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép
tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Ding Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

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

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




