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Cong ty cd phan Phu Tai (HOSE: PTB) Ys

Gia ky vong 99,897 VND
Doéng clra ngay 09/07/2024 73,400 VND
Loi nhuan ky vong +36.1%
Thoéng tin co’ ban

Vén hoa thi trwerng (Ty VND) 4,880
SLCP lwu hanh (CP) 66,938,403
Ty |é free float 65.0%
KLTB 20 phién 178,400
Beta 6th (TTM) 1.07
P/E (TTM) 13.7x
Ty suét cb tirc 0.0%

Bién dong gia co phiéu vs VN-Index
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raclar

Céng ty C6 phan Phu Tai (PTB) c6 tién than 1a mét doanh nghiép nha nwéce trwe thudc Quan khu 5 - Bo
Quéc Phong dwoc chuyén dbi thanh cong ty cd phan tir nam 2004. Cong ty hoat déng chinh trong linh
vure khai thac, ché bién, kinh doanh xuét khau sédn phadm gé, vat liéu da xay dwng, tiéu thu sdn phdm xe
0 td Toyota va cung cap cac dich vu stra chira xe 6 td Toyota. PTB c6 nang lwc san xuat da ép lat voi
coéng suat hon 4,3 triéu m2/ndm, ché bién gb véi cong suat hon 20.000 m3/nam. Bén canh do6, Cong ty
cung cap dich vu slra chira xe Toyota v&i cong suat 36.000 lwot xe/nam va tiéu thu 2.000 chiéc/nam.
Thi phan cta Céng ty vé sadn phdm da hién nay bao gém nhirng tinh thanh sau: Ha Néi, Hai Phong,
Vinh, Pa Nang, Binh Dinh, Binh Dwong, Tp HCM, Can Tho... Sdn phdm gb xuét khdu sang cac nuéc
Chau Au, Chau My.

Cap nhat Két qua kinh doanh Q1/2024

Q1/2024, PTB ghi nhan doanh thu 1,437 ty déng (+2.4% YoY), LNST 90 ty déng (+44.2% YoY).
Bién lgi gbp Q1/2024 cai thién Ién 21.1% (+1pp YoY, +2pp QoQ) nho vVao sy tang trwdng doanh thu
cla 2 mang kinh doanh chinh. Cu thé, doanh thu mang g6 ghi nhan 902.7 ty dong, tang 22.2% YoY
nho Ivgng don hang hoi phuc tir mot s6 khach hang nhw Masterbrand Cabinets, Ashley Furniture,
Yaraghi LLC,...va doanh thu mang da tang nhe 1% YoY dat 391.5 ty dong. Ngworc lai, doanh thu
mang oto cta PTB van giam do don hang yéu.

Ngoai ra, bén canh doanh thu mang kinh doanh chinh, Q1/2024 doanh thu tai chinh PTB ghi nhan
13.2 ty dong, gap 3 lan cling ky nam trwéc. Trong d6 chl yéu dén tir doanh thu I3 tién giri, cho vay
1.5 ty dong va lai ban chirng khoan kinh doanh 2.2 ty dong.

PTB duy tri tét viéc quan Iy chi phi, trong d6 chi phi tai chinh gidm 32% YoY, trong khi cac chi khac
duy tri mtc 6n dinh nhw chi phi quan ly doanh nghiép khéng ddi, chi phi ban hang +3%.

Cubi Q1/2024, tbng no vay cla PTB dat 443 ty ddng, -10% YoV, ty |& no vay/VCSH cta PTB & mirc
0.6x, kha an toan.
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radar
«  Kétr Q1/2023 PTB da mé ['Qng mang lwéi khach hang cr]o cac san phadm da thach anh tai thi trwéng My va Bién loi nhuan gop va hang tédn kho PTB
mang lai doanh thu tang trwéng tich cwc. Chang téi cho rang KQKD PTB da cham day & 2023 va chuan bi
bwéc vao chu ky tang trieéng méi tie nira cubi 2024, bén canh viéc hwéng loi tir ty gia USD/VND tang. 30.0% 2,008
1,80
«  Péi véi mang gé, doanh thu Q1/2024 héi phuc tich cuwc +24% YoY. Ching téi ky vong doanh thu mang gé sé 25.0% 1,600
hdi phuc tich cwc trong 2024 theo xu huwéng nganh. Theo Cuc Xuét nhap khau (Bd6 Cong Thuong), kim ngach ~ 20.0% 142188
XK cac sér,w phdm gb san pham g§ trong th'?'mg~6/2024 woc dat 840 triéu USD, tang 0.6% MOM, tang 1’0.4°~A) 15.0% 1:ooo
YoY, Ity ké 6T2024, kim ngach xuat khau d6 go dat 5.03 ty USD, tang 21.4% YoY. Riéng doi v&i ndi that go, 800
5T2024 gi4 tri xuét khau dat 3.8 ty USD (+26% YoY). Chlng tdi cho rang xuat khiu gé ctia PTB dang hoi phuc ~ 10:0% 600
khéng phu thudc tinh hinh xay dwng & My ma nhe 1) két qua chién lwoc tim kiém khach hang méi va san 5.0% 400
pham mé&u mé& mai; 2) PTB ¢6 chirng chi FSC chirng minh ngudn gbc gé nén cac san pham xuét khéu sang oo 200
My khéng bi &p thué chdong ban pha gia va gitp tang kha nang chiém linh dwgc thi phan. S DD DD D PP PP &u
R L x e aa. N . . A N SO SNV U U N U U U U
* Mang da van gilr da hoi phuc nh& dau tw cong véi doanh thu Q1/2024 +1% YoY véi bién Igi nhuan gbp ¢ o o0 ¢ 6o T o

gidm nhe xudng 26.7% (cung ky 27.1%). Mac du kénh xuét khAu chwa tich cwe nhwng mang da van duy tri da
hdi phuc nhe nh& nhu cau thj trwéng trong nwéc va dau tw cong. PTB c6 cac don hang cung ng da 6p lat
cho cac du &n mé réng nha ga Noi Bai va dai dw an san bay quéc té Long Thanh (LTIA), theo PTB, nhu ciu
da 6p lat cho LTIA khodng 300 ty dong. Hién cac nha may da dp lat cia PTB dang van hanh khoang 70%
cong suét, ching t6i ky vong nha may san xuat da thach anh giai doan 2, da hoan thanh cudi 2023, ting  Theo PP P/E 2024F  Gi4 muc tiéu TB 99,897
40% cdng suét sé la dong lwc tang trwdng cho PTB khi nhu cau thi tredng My hdi phuc. '

mmm HTK (ty ddng, bén phai) ====Bién LN gop

Pinh gia

EPS 2024F 6,565  Gia déng clra (09/07/2024) 73,400
* DO véi thi trwong MY, céc to chirc I6n dang dw bao Fed sé& bat dau ha |ai suat tir 1 thoi diém trong nira p/e 13.60  Tidm ning ting gi 36.1%
cudi nam nay va kéo dai sang 2025. Yéu t0 nay sé la déng Iwc tang trwdng cho PTB tir nlra cudi 2024. Gia tri dinh gia 89,287
- Ngoai ra, khi thi trwéng BDS hdi phuc, PTB c6 thé ghi nhan loi nhuan nhanh hon tir Dy 4n Pha Tai Central 1Y "9 50%  EPS 2024F 6,565
Life, dot ban hang dau tién trong Q1/2024 da ban hét va dw kién ban giao tr Q3/2025. Theo PP P/B 2024F  BVPS 2024F 48,047
A ne At - . . . i .\ b 5 R BVPS 2024F 48,047
. (,:ap nhat dinh gia: P/E}\dl_.l’ phbng lan |UiQ’t la 13.6x va mu:c P/I% dw pAhong’2.3 lan (,jo trien vong; tang trwong .o 230  Forward P/E 2024F 15.2
tich cwc trong 2024 (nén 2023 thap) va 2025 (Fed ha lai suat). Két qua dy phoéng trung binh la 99,897 Gid tri dinh qid 110508  Forward P/B 2024F 21
dong/CP (diéu chinh tang 38% so v&i mirc dinh gia gan nhat). Theo do, ching toi dwa ra khuyén nghj MUA doi o tong. J ::,oo/ '
y trong ()

v&i PTB véi ty suét loi nhuan ky vong +36.1% so véi gia dong ctra ngay 09/07/2024.
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radar
o R o ., Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
Chi so dinh gia Bang COKT B4o céo KQKD
+ Tién mat 272 428 836 Doanh thu thuan 6,887 5,619 6,574
+DAu tw tai chinh ngén han 27 20 24 GVHB -5,346 4,474 -5,108
P/E PTB + Phai thu ngén han 793 881 803 Lai gop 1,540 1,144 1,466
+ Hang ton kho 1,757 1,466 1,676 Thu nhép tai chinh 45 30 35
20.00 + Tai san ngén han khac 206 146 163 Chi phi tai chinh -171 -143 -95
Téng tai san ngan han 3,055 2,941 3,503 Thu nhap tir cong ty lién két 0 -7 -7
+ Phai thu dai han 28 27 25 Chi phi ban hang 563 -439 514
15.00 +TSCD 1,802 1,746 1,674 Chi phi quan ly 233 -249 -327
+ Tai san d& dang dai han 38 14 72 Leii nhuan tir HDKD 2,159 1,480 2,024
10.00 +DAu tw dai han 15 256 256 Thu nhap rong khac 5 -13 -13
' + Tai san dai han khac 301 280 269 LNTT 614 323 545
Tbng tai san dai han 2,183 2,323 2,296 LNST 502 259 442
5.00 Téng tai s'én 5,238 5,264 5,780 LNST thudc vé CD Cty me 487 258 439
+ No ngén han 2,310 2,352 2,419 Loi ich ctia CB thiéu sé 15 2 3
Trong do: No ngén han 1,476 1,553 1,644
0.00 + No dai han 167 135 145 EPS co ban (VND) 7,162 3,851 6,565
1/2/2018  1/2/2019  1/2/2020  1/2/2021  1/2/2022  1/2/2023  1/2/2024  _Trong d%:No daihan 152 116 128 GTSSicp (VND) 40,564 41,482 46,047
Tong no 2,477 2,487 2,564 COo tire (VNB/cp) 1,500 1,500 1,501
P/E PTB + 25D -2SD +Vén gop ’ 680 669 669 EBIT 745 456 625
+ Loi nhuan chwa phan phéi 493 418 858 EBITDA 1,024 697 880
PETB2 ndm ====-+1SD | <e=ece=.- 1SD Vén chu sé& hivu 2,761 2,777 3,216
Téng ngudn vén 5,238 5,264 5,780 Tang trwéng
P/B PTB Doanh thu 6.08% -18.41% 17.00%
4.50 Déng tién EBITDA 5.23% -31.89% 26.29%
4.00 Dong tién ttr HDKD 735 778 505 EBIT 6.84% -38.73% 37.08%
3.50 Dong tién tir HDDT -209 -413 -198 Lai rong -4.80% -47.10% 70.49%
’ Dong tién tir HDTC -389 -209 101 VCSH 15.50% 0.56% 15.83%
3.00 Lwu chuyén tién thuin 137 157 408 Vén didu & 40.00% 1.62% 0.00%
2.50 Tién va twong duong tién dau ky 136 272 428 Téng tai san -3.55% 0.49% 9.80%
2.00 Tién va twong dwong tién cubi ky 272 428 836
: Pinh gia
1.50 Chi s6 thanh khoan PIE 0 0 15.2
1.00 Hé s6 thanh toan hién hanh 1.32 1.25 1.45 P/B 0 0 2.1
0.50 Hé s6 thanh toan nhanh 0.56 0.63 0.75 EV/EBITDA #VALUE! 12.6 10.6
' Chi sb tién mat 0.12 0.18 0.35 EV/Doanh thu #VALUE! 1.6 1.4
0.00 S6 ngay phai thu 26 26 26
1/2/2018 1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024 S6 ngay phai tra 69 69 72 Ty suét Igi nhuan
S6 ngay ton kho 28 28 29 Bién 1ai gop 22.36% 20.37% 22.30%
Bién LN tir HDKD 10.81% 8.12% 9.51%
Céu tric vén Bién lai rong 7.30% 4.62% 6.73%
VCSHITTS 0.53 0.53 0.56 ROE 18.92% 9.31% 14.67%
P/B PTB +25D -2SD No vay/VCSH 0.59 0.60 0.55 ROA 9.42% 4.94% 8.01%
PB TB 2 ndm ====-+ 1SD -===--1SD No' ngén han/VCSH 0.53 0.56 0.51 ROIC 11.27% 6.47% 8.30%
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.

4%  Cchung Khodn
VAY Ygaf-}r} Viet Nam www.yuanta.com.vn



