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CONG TY CO PHAN PHU TAI
Ma: PTB (HOSE) | Nganh nghé: Thuong mai

Khuyén nghi

Gid muc tiéu (1 nam) (VND)
Gia hién tai (VND)

Lgi nhuan ky vong

PO THI GIA

Mua
88,000
60,000
46%
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Khéi lugng Gia
THONG TIN GIAO DICH
Gia hién tai (VND) 60,000
EPS (VND) 8,981
P/E 6.68
Gié tri s6 sach (VND) 24,065
Hé sG Beta 0.27
KLGD trung binh 10 phién 15,066
KLCP dang niém yét 12,000,646
KLCP dang Iuu hanh 12,000,646
Von héa (ty VND) 720
CO CAU cO6 PONG
B6 Qudbc phong 13.42%
Lé V§ 9.07%
Lé Van Thao 7.69%
THONG TIN LIEN LAC
278 Nguyén Thi Dinh, TP Quy Nhon,

tinh Binh Dinh
Tel: (+84.56) 384 7668
Fax: (+84.56) 384 7556

Website: www.phutai.com.vn

Khuyén nghi:

Chung t6i ti€p tuc dua ra khuyén nghi MUA doi

vGi ¢ phiéu PTB v8i mic gid muc tiéu 88,000 ddng, tuong ducng
muc Igi nhuan 46% vdi tam nhin dau tu 1 nam.

Piém nhan dau tu:
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6 thang dau nam 2014 ching kién su thay ddi co cau
doanh thu cta PTB vdi su tang |én cua nganh da. bay la
ngénh co ti suat Igi nhuan cao nhat cia doanh nghiép, Vi
vay, mac du khong co su tang trudng dot bién vé doanh
thu, Igi nhuan caa PTB van dat m{c ting dang ké.

Nhan dinh dugc tinh hiéu qud cua nganh, Pha Tai da
tang cudng dau tu vao mang san xuat, kinh doanh
da. Thuc hién nghi quyét vé cha truong dau tu xay dung
cd ban, cong ty da hoan thanh du an md réng xi nghiép da
380 va dang tiép tuc nang cap nha may ché bién da An
Phd.

Kha nang hoat dong cia PTB dang dudc cai thién
dang ké trong thdi gian qua, thé hién qua su gidm xudng
cua chénh léch khodn phai trd ngudi ban-phai thu khach
hang. Cling can luu y rang, PTB dang c6 su bién ddng
ngudc chiéu gilra Igi nhuan rong va dong tién hoat dong.
M3c du tinh hinh tai chinh cua cong ty van dang & mdc cé
thé kiém soat, day Ia mot diém can luu y & PTB trong thdi
gian tdi.

Cam két Thuc thiLuat I&m nghiép, Quan tri ring
va thuong mai 1dm san (FLEGT) ma Chinh phu Viét Nam
dang tham gia dam phan sé mdé ra cc hoi cho Phu Tai
trong hoat dong xuat khau gb sang Mi va EU. PTB 1a
mot trong sé it cac doanh nghiép trong nudc cé thé dap
rng yéu cau vé chirng minh nguén goc go.



http://www.phutai.com.vn/

Tom tat cac chi tiéu tai chinh

DTT (ti déng) 1,738.60 2,144.20 2,276.00 2,731.20
+/- yoy -2.57% 23.33% 6.15% 20.00%
LNST 70.6 101.6 134.14 154.27
+/- yoy 20.07% 43.91% 32.03% 15.00%
TTS (ti déng) 743.00 920.40 1,078.28 1,246.86
+/- yoy 18.65% 23.88% 17.15% 15.63%
VCSH (ti déng) 202.40 277.00 349.90 442.49
+/- yoy 12.13% 36.86% 26.32% 26.46%
NG/TTS 0.73 0.70 0.68 0.65
TS LN gop 12.56% 12.83% 16.46% 16.46%
TS LN rong 5.03% 5.99% 5.89% 5.65%
EPS (d6ng) 5,883.02 8,466.21 11,178.11 12,854.83
ROA 9.50% 11.04% 12.44% 12.37%
ROE 34.88% 36.68% 38.34% 34.86%

Tom tat két qua kinh doanh

Pon vi tinh: Ti dong

Doanh thu thuan 449 466.4 651 558.8 513.5
Gia v8n hang béan -392.3 -403.6 -571.2 -483.6 -429
L&i gop 56.7 62.9 79.8 75.2 84.5
LN t&r HPKD 26.7 31.9 31.4 32.2 42.4
LN trudc thud 27.9 32.9 33.3 34.8 43.3
Lgi nhuan sau thué 21.2 25.2 28.1 28.6 34.6

Bang can doi ké toan

DPon vi tinh: Ti dong

Tai san ngdn han 436.9 501.2 639.3 546.9 605.4
Tai san dai han 219.1 243 281.1 298.9 311.8
Téng cdng tai san 656 744.2 920.4 845.7 917.2
NG phai tra 416.1 481.2 632.3 575.6 616.5
V6n chd sé hitu 228.7 251.5 277 257.5 288.8
Lgi ich cta cd déng thiéu sé 11.2 11.5 11.1 12.7 12
Téng céng ngudn vén 656 744.2 920.4 845.7 917.2




NOi dung cap nhat

Cap nhat hoat dong san P03

xuat kinh doanh

Trién vong doanh nghiép P06

CAP NHAT HOAT PONG SAN XUAT KINH DOANH

6 thang dau nam 2014, co ciu doanh thu thay déi manh, Igi
nhuan sau thué tang cao 5

Hoat dong san xuat kinh doanh cta Phu Tai van tap trung vao 3 mang
chinh: (1) khai thac, ché& bién, xudt khdu da 8p 1at xay dung; (2) san
xudt, kinh doanh, xuét khdu d6 gb ndi, ngoai that; (3) phan phéi 6 to
Toyota. Trong d6, mac du hoat dong phan phdi 6 t6 la hoat doéng
mang lai doanh thu nhiéu nhat cho PTB, phéan I&n Igi nhuan cua doanh

Pinh gia, khuyén nghi P06 nghiép dén tU mang san xuat, kinh doanh da.
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san pham da msan phdm gd

Xe Toyota mKhac

Co cau doanh thu

san pham da msan phdm gb
Xe Toyota mKhac

Co cau Igi nhuan gop

6 thang dau ndm 2014 chlng kién su thay d8i manh vé co cdu doanh
thu cda Phu Tai v@i su tang trudng clia mang kinh doanh da va thu hep
cla hoat dong phan phoi 0 to.

Doanh thu theo nganh

Dan vi: Ti dong 6T/2013 6T/2014

san pham da 190.6 281 47.43%
san pham gb 345.2 284 -17.73%
Xe Toyota 453.1 465 2.63%

Lgi nhuan gop theo nganh

Dan vi: Ti dong

6T/2013 6T/2014

san pham da 77.4 85.5 10.47%
san phdm gb 50.9 50.8 -0.20%
Xe Toyota 17.1 15.2 -11.11%

V@i da phuc ho6i ctia nén kinh té va hoat dong xay dung ca trong nudc
va trén thé& gidi, doanh sd ban hang san pham da dudgc cai thién tao ra
su tang trudng manh vé doanh thu va Igi nhuan. Tuy nhién, hang ton
kho cla cong ty tang nhe do cong sudt san xuat dudc nadng cao vdi su
md rong clla nha may san xuat da Granite XN 380 tai Quy Nhon.

Trong khi do, hoat déng phan phdi xe 6 t6 dang cé nhitng dau hiéu
chitng lai. Doanh thu hau nhu khong tang trudng trong khi Igi nhuan
sau thué sut giam manh. Nhin vao su tang trudng nhanh va déu dan




cua doanh s6 ban hang 6 t6 toan thi trudng (trong do, riéng Toyota da
dat murc téng trudng 12% trong 6 thang dau ndm), cd thé thay, day la
mot diém kém tich cuc trong hoat ddng san xuét kinh doanh cla cong
ty. Nguyén nhan dén tir sy thay ddi trong cd cdu dau tu, tap trung
nhiéu hon vao nganh da sé dudc dé cap & phan sau.

Khéng cb su dét bién vé doanh thu, tuy nhién cé thé thdy Igi nhuén
cua PTB tang trudng tudng ddi manh trong 6 thang dau nam. biéu nay
la hgp li vdi su tang ti trong cia mang da, nganh co ti suat Igi nhuan
cao nhat.

Pan vi: Ti dong
Doanh thu thuan

Lgi nhuan gop

Lgi nhuan tir HD SXKD
Lgi nhuan rong

Pon vi: ti dong

6T/2013 6T/2014
1,027.7 1,072.3 4.34%
132.8 159.7 20.26%
60.4 74.6 23.51%
48.6 63.2 30.04%

Ngoai ra, mot yéu té khéng kém phan quan trong trong viéc nang cao
ti sudt Igi nhudn cua doanh nghiép la chinh sach 18i sut. VSi don bay
tai chinh I8n, 1&i sudt giam giap cong ty giam chi phi san xuat mot cach
dang ké&. Bén canh su tdng trudng cla doanh thu, su tiét giam chi phi
da giup Igi nhuan cua doanh nghiép tang Ién.

Tang cuong dau tu vao da, mang co ti suat Igi nhuan cao nhat
Theo Nghi quyét cua HPQT vé chu truong dau tu xay dung cd ban cla
céng ty, bén canh viéc duy tri 8n dinh va phat trién nganh thusng mai,
dich vu xe Toyota, cong ty sé xay dung du an nha may da Marble tai
Quy Nhaon, tang céng sudt ché bién da Granite cua xi nghiép 380.

6 thang dau nam 2014, cong ty da thuc hién du an md réng xi nghiép

380, nha may ché bién dd An Phl, ddng thdi dau tuv mua sdm trang
thiét bi, phuang tién.

Nha ctra, kién

Phuong tién van

Mua trong ki
Pau tu cd ban hoan thanh
Téng

May maéc, thiét -
trac bi tai Tong

195.9 55.5 251.4
14.6 14.6
14.6 195.9 55.5

Su chuyén dich cd cdu nganh cta PTB Ia hdp li khi trong thdi gian vira
qua, san xudat da luén la nganh cd ti suat Igi nhuan cao nhat cla cong
ty. Chdng t6i cho rang, ti sudt Igi nhuén cua PTB sé tdng Ién trong thai
gian tai.
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Ti suat Igi nhuan gop theo nganh

Tinh hinh hoat dong dudc cai thién lién tuc

Pon vi: ti dong 6T/2014
Phai thu khach hang 239.8 195.3 204.3 167.4 157
Phai trd khach hang 54.1 65 75.7 75.3 71.2
Chénh léch phai thu-phai tra 185.7 130.3 128.6 92.1 85.8

C6 thé thdy, PTB dang thu hep chénh léch gilta khoan phai thu va phai
trd. Day la mot ddu hiéu cho thdy vi thé tai chinh cia PTB dang dudc
nang cao, cac khoan phai thu, phai tra cling dang dan dugc cai thién.

Trong khi d6, mac du tdng manh trong quy 2 so vdéi quy 1, tinh chung 6
thang dau nam, khoan muc hang ton kho gan nhu khong c6 nhiéu thay
ddi. Nhin chung, tinh hinh hoat déng san xuét kinh doanh clGa cdng ty
da c6 nhiéu cai thién trong thai gian qua.

Cam két FLEGT, cd hgi cho Phu Tai

Chinh Phu Viét Nam dang tham gia dam phan dé ki cam k&t FLEGT-cam
két vé thuc thi ludt Lam nghiép cé pham vi toan cau. Theo cam két
nay, cac san phdm san xuét tir go tu nhién sé& dugc kiém soat vé ngudn
g6c nguyén liéu. Cac san pham go ndi that xudt khdu sang Mi va EU sé
bi ap diéu kién vé chi’ng minh xudt x&, vi vay, rat nhiéu cac doanh
nghiép xuét kh&u gb Viét Nam s& chiu tdc ddng manh bdi cam két nay.

La moét doanh nghiép chu doéng ngudn nguyén liéu gb dau vao chu yéu
qua nhép khdu, cic san phdm go cua Phd Tai gan nhu dam bao hoan
toan yéu cau vé ngubn gbc. Vi vay, khong chi khéng chiu anh hudng
clla cam ké&t, Phd Tai con c6 kha nang tdn dung Igi thé cia minh dé
chi@m linh thi phan cla cdc doanh nghiép gb xuat khau khac.

FLEGT la t viét t3t to cdc chif Forest Law Enforcement,
Governance and Trade, nghia la "Thuc thi Luat Iam nghiép, Quan
tri rirng va thuong mai lam san”, La chuong trinh hanh déng cua
EU nha°r~n d6i phé vdi van dé khai thac va thuong mai bat hop
phdp gbé va cdc san phdm go duoc Lién minh chdu Au ban hanh vao
nam 2003.




TRIEN VONG DOANH NGHIEP

Trong 6 thang cubi nam 2014, cong ty dat ké hoach doanh thu va Igi
nhuén sau thué€ lan lugt la 1,363 ti dong va 87 ti dong. Chung tdi cho
rang k& hoach trén Ia hoan toan cé thé thuc hién dudc vi cac Ii do sau:

< Mang san xudt, kinh doanh da ti€p tuc tdng trudng. Ngoai su
ho trg cla cau san phdm tir nganh xdy dung, viéc md réng nha
may tai xi nghiép 380 va nha may ché bién da An Phu sé giup
cong ty tang cong sudt san xuat. Trong dai han, cung vdi su
phuc hoi clia nganh xdy dung, san xuat, kinh doanh da hu’a
hen sé tao ra dong tién én dinh cho cdng ty.

< Mang ché& bién gb sé tiép tuc 6n dinh trong 6 thang cudi ndm
2014 va sé tao ra dot bién trong quy 2 nam 2015 vdi viéc dau
tu hoan thanh du an ma rdng nha may ché bién gé Thang Ldi.

% Hoat dong phan phdi xe 6 t0 dudc cai thién nhd vao su tang
trudng cua nhu cdu ma cu thé la Toyota. Cac thdng cudi ndm
thudng 1a thdi diém ma cac hdng xe tdng cudng ddy manh viéc
ban hang dé& giai phédng hang tén kho, chudn bi cho cac san
phdm mgi. Chdng téi cho rdng, doanh s ban hang 6 td cua
cong ty sé tang lén.

Du phéng doanh thu, Igi nhudn cua PTB 6 thang cu6i nam 2014

Pon vi: Ti dong Doanh thu Lgi nhuan gop

6T/2014 281 85.5

San phdm da Ti Ié tdng/gidam 30.00% 0.3
2014 646.3 196.65
6T/2014 284 50.8

San pham gb Ti |é tdng/giam 30.00% 0.3
2014 653.2 116.84
67/2014 465 15.2

Xe Toyota Ti |é tang/giam 10.00% 0.1
2014 2276 345.41

DINH GIA, KHUYEN NGHI

Khuyén nghi

Chang tdi cho rang, két qua kinh doanh cta PTB trong 6 thang cudi
nam ti€p tuc dugc duy tri & mdc 2 quy dau nam. Nhu vay, du phéng vé
Igi nhuan sau thué cla doanh nghiép nam 2014 sé la 126.4 ti dong,
tuong ducng muc EPS khoang 10,500 d6ng, cao hon mi'c ma chung toi
da du phong la 88,600 dong. M(c tang trudng Igi nhuan sau thué trung
binh cta doanh nghiép trong giai doan 2014-2019 dudc du phoéng &
muUc 15%, thap hon muic 20.26% trong 6 thang dau nam do sy dot
bién vé doanh thu la chua I6n.

Pan vi tinh: ty dong

Doanh thu 2.276.00 2,731.20 3,277.44 3,932.93 4,719.51 5,663.42
Lgi nhuan sau thu& 134.14 154.27 177.41 204.02  234.62  269.81
L5i sudt (1-T) 31.46 37.76 45.31 54.37  65.25  78.29
Kh&u hao 35.80 42.96 51.55 61.87  74.24  89.09
gi?]‘; turvao tai san co 63.73 76.47 91.77 110.12  132.15  158.58
?gr‘:gt” vao von luu 70.56 84.67 101.60 121.92  146.30  175.57




Dong tién tu do
(FCFF)

Gia tri doanh nghiép
tir sau 2019

Gia tri doanh nghiép
Gia tri ng

S8 lugng ¢d phiéu luu
hanh

Gia tri cd phiéu
(dong)

67.13 73.85

80.90

88.21 95.65 103.05

2,203.42

1,695.60
632.30

12,000,646.00

88,603.75

K&t ludn: Ching toi ti€p tuc dua ra khuyén nghi MUA d6i véi c6 phi€u PTB v8i mirc gid muc tiéu 88,000

dong, tuong ducng muc Igi nhuan 46% vdéi tam nhin dau tu 1 nam.

LICH SU KHUYEN NGHI
Gia dong

Tam nhin Bao cao Phan tich

Khuyén nghi

Ngay
17/4/2014

cua

Mua 41,600

Gia muc tiéu
68,000

1-2 nam Download
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Bao cao nay dugc thuc hién béi cac chuyén gia phéan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi co gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.

A securities

Phat hanh bdi: Phong Phan Tich - Céng Ty C8 Phan Chirng Khoan Chau A Thai Binh Ducng
Chuyén vién Phan tich: Nguyén Hiru Hoang

Hoi S& Chinh: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trung, TP. Ha Noi

Tel: (84- 4) 3573 0200

Fax: (84- 4) 35771966

Website: http://www.apec.com.vn

Moi thong tin lién quan dén bao cao nay, vui long lién hé Phong Phan tich cua APECS:

VU THI THU TRANG NGUYEN HUU HOANG
Trudéng phong Phan tich Chuyén vién Phan tich
trangvtt@apec.com.vn hoangnh@apec.com.vn
Tel: (84- 4) 3573 0200 - 692 Tel: (84- 4) 3573 0200 - 692
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