CONG TY CO PHAN PHU TAI
Ma: PTB (Hose) | Nganh: Cong nghiép Xay dung va vat liéu

Khuyén nghi MUA BAO CAO TOM TAT

Gid muc tiéu 68,800 VND

Gia hién tai 41,600 VND Khuyén nghi: Ching t6i khuyén nghi cac nha dau tu mua vao PTB vé6i mirc

Thoi gian nam git 1-2 nim gid muc tiéu 68,800 dong/cd phiéu, thoi gian ndm giir tir 1 — 2 nam.
Cic chi tiéu co ban 2011 2012 2013 2014F
DTT (ty dong) 1,78435 | 173862 | 214416 | 2,360.00
+/- yoy (%) 8.4% -2.6% 23.3% 10.1%
LNST (ty dong) 56.33 67.52 92.23 100.00
+/- yoy 44.2% 19.9% 36.6% 8.4%
TTS (ty dong) 626.22 742.99 920.41 | 1,029.71
+/- yoy 3.8% 18.6% 23.9% 11.9%
VCSH (ty dong) 180.49 202.41 276.96 352.96
+/- yoy 31.9% 12.1% 36.8% 27.4%

. P . , No/TTS 70.0% 71.7% 68.7% 65.7%
KHOI PHAN TICH & PAU TU TS LN gop 12.9% 12.6% 12.8% 12.8%
EggiNT XF?EOCPHAN LS, TS LN rong 3.2% 3.9% 4.3% 4.2%

EPS (dong) 6,464 5,619 7,685 8,333
A ROA 9.6% 10.3% 12.2% 9.7%
Chuyén vién phan tich ROE 37.1% 36.9% 42.4% 28.3%

Pham Nguyen Quynh Trang

trangpng@apec.com.vn Diém nhan dau tu:

s Cong ty CP Phu Tai hoat dong trong 3 linh vuc chinh 1a (i) Khai thac
va ché bién da Granie, d4 Bazai, da nghlen sang phuc vu Xuét khau va
tiéu thy trong nudc (ii) San xudt va xuat khau cac san pham dd gd noi
— ngoai that, hang thu cong my nghé, va (iii) Tiéu thu san phim xe 6
t6 Toyota va cung cap cac dich vu stra chira xe 6 to Toyota. Trong d6
thi hoat dong kinh doanh xe Toyota chiém ty trong 16n nhat khoang
51.06% nam 2013, cao hon so v6i nam 2012 1a 45.7% va chiém
51.99% nam 2011.

Ha Néi, ngay 17/4/2014

% Pic diém chinh trong hoat dong san xuat kinh doanh ctia PTB la
nganh nghé kinh doanh ctia PTB khéng tap trung vao mét linh vuc ma
mdi linh vyc déu c6 thé manh 13 rang, diéu nay gbp phan han ché rui
ro khi nhu cau thi truong c6 sy bién dong.

% Nhin chung, ngoai phan giam nhe niam 2012 do kh6 khin chung ciia

A X . nén kinh té thi téc d6 tang truong doanh thu ctia PTB ludn & mic cao,
Eagil;ll_ ;ISEOCPHAN CENE trung binh khoang 20%/ nam. Tuy nhién, lgi nhudn cua PTB tang
trudng vitng chac tir nam 2009 dén nam 2013. Nam 2013, 13i rong cla
PTB la 92.23 ty dong, ting 37% so v&i ndm 2012. So véi ké hoach 80
ty dong LNTT duoc co dong giao pho, két thic nim 2013, PTB dat
128 ty dong, gap 1.6 1an ké hoach dé ra. Nam 2013, PTB ciing tra cb
tirc 25% bang tién.
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< Mot diém dang luu y 1a ty 1& no Vay/tong nguon von ciia PTB luén
chiém ty 1¢ cao trén 50%, gay cang thang v€ von kinh doanh cho Cong
ty, trong thoi ky kinh té kho khan, 13i suat huy dong cao s& lam giam
loi nhuan cta Coéng ty, ting riii ro vé mit thanh toan. Tuy nhién, Ii
sudt thi trudng da giam trong thoi gian gan day, diéu nay giam bét sirc
ép dbi véi cac cong ty sir dung don bay tai chinh cao nhu PTB.

% Nam 2014, PTB dit ké hoach 2,360 ty ddng doanh thu, 120 ty dong
loi nhuén trude thué va murc ¢d tic trén 20%. Nhu vdy, chinh sach cd
tirc ciia PTB on dinh khoang 20% qua cc nam. Cong ty phan déu dat
toc do tang truong binh quan 20%/nim, phan du dat trung binh 2,800
ty dong doanh thu va 130 ty ddng loi nhuan giai doan 2014 — 2017.




TONG QUAN

Théng tin co' ban Cong ty C6 phan Phi Tai tién than 1a Cong ty Pha Tai tryc
Gia ngay 14/4/2014 (nghin dong) 41,6 | thuoc Quén khu 5 thugc Bo Quoc Phong, chuyén kinh
EPS trailing (nghin dong) 7.69 | doanh va san xuat che bien céc san pham go, da va phan
P/E 543 | phoi xe Toyota. Nam 2000, Cong ty Thang Loi dugc sat
Gid trj sb sach (nghin dong) 23.08 | nhap vao Cong ty Phi Tai.

Beta 0.33 A DA s 21 A roos < rr A 4:A
KLGD khop [énh trung binh 10 phién 22 686 Cong ty tién hanh c6 phan hoa vao nam 2004 v6i von diu
KLCP dang llfu hanh 12 000,6 6 1¢ la 8.7 ty dong. Hién nay, tong von diéu 1¢ cua Cong ty
Vén hoa thi truong (ty dong) 50043 | ©° phan Phu Tai 1a 120 ty dong.

Cong ty chinh thirc niém yét trén HOSE tir ngay 22/07/2011, ma giao dich 1a PTB.

Hién nay, c6 dong 16n nhét cia PTB van la B Quoc Phong véi 13.42% von dicu 1¢. Céc co dong 16n con lai clia
PTB déu la c6 dong ca nhan, cu thé: Or}g Lé Y}N/, chu tich HDQT nam giit 9.07% von dicu 1€, Ong Lé‘Vén Thao,
thanh vién HDQT nam gilr 7.69% von dicu 1€, Ong L& Van Loc, thanh vién HPQT nam giit 5.65% von diéu I¢.

PHAN TICH CONG TY

Hoat dong san xuét kinh doanh chinh

Cong ty CP Pha Tai hoat dong trong 3 linh vuc chinh 1 (i) Khai thac va ché bién d4 Granie, d4 Bazai, d4 nghién sang
phuc vu xuat khau va tiéu thu trong nudc (i) San xuat va xuat khau cic san phdm dd gd ndi — ngoai that, hang thi
cong my nghé, va (iii) Tiéu thy san pham xe 6 t6 Toyota va cung cip cac dich vu sira chita xe 6 t6 Toyota. Trong d6
thi hoat dong kinh doanh xe Toyota chiém ty trong 16n nhat khoang 51.06% nam 2013, cao hon so véi nam 2012 Ia
45.7% va chiém 51.99% ndm 2011.

Vi thé cia PTB

Ning luc san xuit kinh doanh cta Cong ty d6i voi cac nganh nghé nhu sau: Nganh san xuat da 6p lat dat 800.000
m2/ndm; Nganh san xuét da thi cong dat 15.000 m3/nam. Nganh san xudt d4 nghién dat 150.000 m3/nam; Nganh san
xudt d0 gd ¢ cong sudt 17.000 m3/nam. Nganh kinh doanh, dich vu sira chita xe Toyota dat 27.000 luot xe/ndm, kha
nang tiéu thu 1.500 chiéc/nam.

Thi phan ctiia Cong ty vé san pham d4 bao gdm nhimg tinh thanh sau: Ha No6i, Hai Phong, Vinh, Pa Ning, Binh
DPinh, Binh Duong, Tp HCM, Can Tho, Chau Au, Chau A... San phém g5 xuat khau sang cac nudc Chau Au, Chau
My; Kinh doanh va cung cép dich vu xe Toyota: Quang Binh, Quang Tri, Hué, Pa Ning, Quang Nam, Kon Tum, Gia
Lai, Binh Dinh; Phi1 Yén...Dich vy thuong mai, kinh doanh mit hang go tai cac tinh Pa Nang, Binh Pinh, Gia Lai,
Phu Yén, Tp HCM, Binh Duong, Dong Nai.

Tinh dén cudi nam 2013, tong tai san ciia PTB 1a 920.41 ty ddng, trong d6 vén chu s hitu 1a 276.96 ty dong. Xét vé
quy mo tong tai san va von chui so hitu ¢é thé thay PTB ¢ quy mé trung binh trong linh vuc phén phdi xe 6 t6 nhung
doanh thu cua PTB chu yéu dén tir kinh doanh xe 6 t6 Toyota va cao hon so vdi nhiéu cong ty khac cung nganh.

Két qua kinh doanh niim 2013
Trong boi canh kho khéan chung cua nén kinh té thé gidi va trong nudc ndm 2013, san xuat kinh doanh cta Cong ty
van dat dugc muc ting trudng 6n dinh. Thi truong tiéu thu trong nudc van dugc duy tri va 6n dinh.

Nam 2013, 1ai rong cua PTB la 92.23 ty dong, tang 37% so vo1 nam 2012. So véi ké hoach 80 ty dong LNTT dugc
cd dong giao pho, két thiuc nam 2013, PTB dat 128 ty dong, gap 1.6 1an ké hoach dé ra. Nam 2013, PTB ciing tra c
tire bang tién mat, mirc cd tirc 25%. Chi tiét ké hoach so voi thue hién ndm 2013 dwoc thé hién trong bang sau:

Chi tiéu K¢é hoach Thuwe hién 3?,;?3}?
Gia tri san xuat (dong) 900,000,000,000 918,237,775,037 102%
Doanh thu (dong) 1,900,000,000,000 2,154,090,837,323 113%
Loi nhu4n trude thué (dong) 80,000,000,000 128,438,825,014 161%
Khau hao TSCP (dong) 42,728,000,000 48,007,340,325 112%
Lao dong 2,206 2,171 98%
Thu nhép binh quin 5,068,000 dong / ngudi/ thang 5,106,434 dong/ ngudi/ thang 101%




Co ciu san phim, ty trong san phim thwong mai va dich vu
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Co thc%: thy trong c:?'u} trac doanh thu cua PTB, doanh thu chu yéu 1a tir kinh doanh xe Toyota (gan 70% doanh thu),
bao gom cd phan phdi xe va cung cap céc dich vu sua chita xe. Doanh thu tir phan phoi xe Toyota va go thuong mai
¢6 xu hudng ting, doanh thu tir cac hoat dong khac c6 xu hudng giam.

Mot van dé dugc coi la thach thire voi PTB 1a dbi voi hoat dong san Xuat do gd va do da, PTB thuong xuyén phai
nhap khau cic nguyén liéu g0 va mot phan nguyén li¢u da dé phuc vu nhu cau san xuét. Bién dong ty gia giita VND
va cac ngoai té c6 thé giy anh huong tiéu cuc dén hoat dong san xuét kinh doanh cta Cong ty. Hién nay, nhiéu to
chire phi chinh phi, cic nudc phat trién kéu goi, hudng ung tiéu thu san pham than thién méi truong lam ngudn
nguyén liéu gd, dau vao cho hoat dong san xut kinh doanh cia cong ty von da khan hiém ngay cang khan hiém hon.

Ké hoach kinh doanh nam 2014

Néam 2014, PTB dit ké hoach 2,360 ty dong doanh thu, 120 ty dong loi nhudn trude thué va mic c6 tirc trén 20%.
Nhu vay, chinh sach c6 tire cua PTB 6n dinh khoang 20% qua cac nam. Cong ty phan dau dat toc d tang trudng binh
quan 20%/nam, phan dau dat trung binh 2,800 ty dong doanh thu va 130 ty dong loi nhuan giai doan 2014 — 2017.

PHAN TICH TAI CHIN

H

Téc df ting trudng

Pon vi tinh: ty dong

Doanh thu thuan 1,061.39 1,362.81 1,646.00 1,784.35 1,738.62 2,144.16
Tang truong doanh thu thuan 28.40% 20.78% 8.41% -2.56% 23.33%
Loi nhuan sau thué 19.08 18.39 40.70 58.79 70.64 101.59
Tang truong LNST -3.64% 121.39% 44.44% 20.15% 43.81%
Tong tai san 545.42 488.64 603.08 626.22 742.99 920.41
Tdng triedng tong tai san -10.41% 23.42% 3.84% 18.65% 23.88%
Von chu so hiru 97.76 108.76 136.82 180.49 202.41 276.96
Tang truong VCSH 11.26% 25.79% 31.92% 12.15% 36.83%

Nhin chung, ngoai phan giam nhe nim 2012 do khé khin chung ciia nén kinh té thi toc d¢ tang truong doanh thu cua
PTB luén & muc cao, trung binh khoang 20%/ ndm va lgi nhuan ciing ting qua cac nam. DPac diém chinh trong hoat
dong san xuit kinh doanh ctia PTB 12 nganh nghé kinh doanh ciia PTB khéng tap trung vao mot linh vire ma méi linh
vuc déu c6 thé manh 13 rang. diéu nay gdp phan han ché rui ro khi nhu cau thi truong co su bién dong.

PTB luén kién dinh v6i nhimg chinh sach nhu: d4y manh va duy tri t6t mdi quan hé kinh doanh v&i dbi tac, giam
thiéu dén muc thap nhat rui ro cia khach hang khi s dung san pham, gia ca hop ly nham tao thuén lgi cho khach
hang. V¢ dai han, day la diém manh giap cong ty duy tri dugc lwong khach hang hién tai va thu hiat thém luong

khach hang tiém ning.

Cic chi sb tai chinh

Kha ning thanh toin

2010

2011

2012

Heé s thanh toan hién hanh
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Heé s6 thanh toan nhanh 0.50 0.72 0.64 0.65 0.54
Tién/Ng¢ ngan han 0.06 0.10 0.09 0.19 0.17
Cau tric tai chinh

Vay dai han/Tai san 0.08 0.04 0.04 0.02 0.04
Von vay/Tai san 0.60 0.58 0.49 0.51 0.51
Cong ng/Tai san 0.76 0.76 0.70 0.72 0.69
Hi¢u qua hoat dong

Thoi gian TB thu tien KH 38 43 48 45 34
Thoi gian TB x1ir ly HTK 48 31 33 45 51
Thoi gian TB tra cho NCC 20 13 14 16 14
Chu ky tién té 66 61 67 73 72
Ty suit sinh 1oi

Lii gdop/Doanh thu 9.1% 10.7% 12.9% 12.6% 12.8%
Lai hoat dong/Doanh thu 1.4% 3.0% 3.9% 3.9% 5.8%
Lai trudc thué/Doanh thu 1.6% 3.2% 4.1% 5.0% 6.0%
Lai rong/Doanh thu 1.3% 2.5% 3.3% 4.1% 4.7%
ROA 3.6% 7.5% 9.6% 10.3% 12.2%
ROE 17.8% 33.1% 37.1% 36.9% 42.4%

Mot diém dang luu ¥ 1a ty 1¢ ng vay/tong ngudn vén cia PTB ludn chiém ty 1¢ cao trén 50%, gy cang thang vé von
kinh doanh cho Céng ty, trong thoi ky kinh té khé khin, 131 sudt huy dong cao s& lam giam loi nhuén cua Cong ty,
tang rui ro v& mat thanh toan. Tuy nhién, 13i suit thi truong da giam trong thoi gian gin day, diéu nay giam bat sirc
ép d6i v6i cac cong ty sir dung don bay tai chinh cao nhu PTB.

DU PHONG VA PINH GIA

DCF Method

Chung toi du phong mirc doanh thu va lgi nhuin nam 2014 ctia PTB lan luot 1a 2,360 ty dong va 100 ty dong. Mirc
du phong nay ciing trong dwong véi mirc ké hoach ma cong ty dé ra dau nim. Ching t6i ky vong mirc ting trudng
binh quan 5 nidm tiép theo (2014 — 2018) ctia PTB 1 20%/ nim va sau do6 1a 6%/ nam. Vi WACC 1a 8.42%, ta c6
bang du phong dong tién nhu sau:

FCFF 2014 —2018

Pon vi tinh: ty dong 2015 2016 2017

Doanh thu 2,360.00 2,832.00 3,398.40 4,078.08 4,893.70
Loi nhuén 100.00 120.00 144.00 172.80 207.36
Lai suat (1-T) 38.84 46.60 55.92 67.11 80.53
Khau hao 35.13 42.16 50.59 60.71 72.85
Dau tu vao tai san ¢ dinh 70.80 84.96 101.95 122.34 146.81
Pau tu vao von luu dong 66.08 79.30 95.16 114.19 137.02
Dong tién ty do FCFF 37.09 4450 53.41 64.09 76.90
Gia tri doanh nghiép tir sau 2017 3,374.17

Gia tri doanh nghiép 2,464.40

Gia tri ng 632.32

S lugng c¢6 phiéu luu hanh 26,625,031
Gia tri ¢6 phiéu (dong) 68,810

Theo d6, ching t6i khuyén nghi cac nha dau tu mua vao PTB v6i mirc gia muc tidu 68,800 dong/ cb phiéu voi tim
nhin 1-2 nam.




B4o c4o nay dwogc thwe hién béi cic chuyén gia phan tich cia Cong Ty C Phﬁn’ Chirng Khoan Chau A'Thi'li
Binh Duong - APEC, bai phéan tich chi c6 gia tri tham khdo, APEC khong chiu bat cir trach nhiém nao doi véi
viéc sir dung tai li¢u nay.
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