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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 76.000

Gia thi tredng (08/06/2015) 49.400

Loi nhuan ky vong 53,8%

THONG TIN CO PHAN

San giao dich HSX
Khoéng gia 52 tudn  39.500-66.500 VNB/CP
Vén héa 711 Ty VND
SL cb phiéu lvu hanh 14.400.775 CP
KLGD binh quan 10 ngay 19.701 CP
S& hiru nwéc ngoai 4,39%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000 VNB/CP
Ty & cb tic/thi gia 4,1%
Beta 0,55
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PTB 23,5% -16,3% -15,6% -14,1%

VN-Index 38% 65% -1,7% 0,3%

Chuyén vién phan tich
Ngé Thi Kim Thanh
(84 8) 3914 6888 ext: 157

Ngokim.thanh@baoviet.com.vn

Cong ty c6 phan Phu Tai

Ma giao dich: PTB Reuters: PTB.HM Bloomberg: PTB VN
Tiém nang tang trwéng mang da granite — Tiép tuc duy tri mirc ting

trwwéng cao trong 2,3 nam t&i

Triv lwong cac mo da granite va da xay dwng kha Ié&n du khai thac trong 20-25
nam t&i. Téng trir lwong cac mé da granite ctia PTB dat khoang 217 triéu m3.

Cong suét khai thac dat 1,5 triéu m2/ndm — chiém 34% téng nang lwc khai thac
toan tinh Binh Binh. Ngoai ra, céng ty dang dau tw nha may Ddng Nai giai doan 1
vao khoang 31.000 m2/thang, s& hoan thanh va di vao hoat déng vao thang
10/2015.

Dw béo san lwong tiéu thu gé tang 15% trong nam 2015 nhé ting khach hang
mé&i & Nga va My. Trong nam 2015, céng ty c6 thém khach hang mai tir thi tredng
My va Nga. Dong thei, loi thé nhan cong gia ré twong déi so véi cac nwéc khac va
xu hwéng dich chuyén 1 phan gia céng san pham gé t» Trung Quédc sang Viét Nam
la nhirng yéu té hd tro tich cwe cho sy phat trién ctia nganh.

Nhu cdu tiéu thu xe hoi ting 10%, dat 1.700 chiéc trong nam 2015. Hoat dong
kinh doanh xe Toyota tai PTB &n dinh vé&i vi thé doc quyén tr Pa Nang — Binh
Binh, phan phéi qua 3 showroom hién tai.

Dw an san xuéat da marble tai nha may Dong Nai sé di vao hoat dong nam
2016. PTB dau tw thém hoat ddng san xuét da marble véi gia tri cao hon so v&i da
granit véi cong suat nha may dw kién khodng 350.000 m2/ndm sé di vao hoat dong
vao nam 2016.

Khuyén nghi dau tw: Véi loi thé doanh nghiép dau nganh trong linh vuc khai thac
da granite tai tinh Binh Dinh, ngudn nguyén liéu 6n dinh, viéc mé rong hoat déng
san xuét da marble va da granite tai nha may Béng Nai dy bao gidp doanh thu
mang da tang 11% va 25% trong nam 2015 & 2016. Bén canh dé, dinh hwéng tang
ty trong gb noi that, tan dung ngudn nguyén liéu trong nwéc va chi phi lao déng
thap, c6 thé gitp PTB ting loi nhuan bién ctia mang kinh doanh gb trong twong lai.
Hoat dong kinh doanh Toyota cling dw kién sé tang lgi nhuan nho mang kinh
doanh xe cii. BVSC dy bao doanh thu 2015 dat 2.776 ty déng va lgi nhuan sau
thué dat 134 ty ddng, tang lan lwot 13.23% va 10.07% so véi cung ky. PE forward
kha hép dan & mirc 5.4x — thap hon so v&i mirc trung binh nganh 8.25x. Chang toi
khuyén nghi OUTPERFORM v&i cb phiéu PTB v&i mic gia ky vong 76.000
déng/CP.

Mét sé chi sé tai chinh cua PTB

Chi sé tai chinh 2012 2013 2014 2015F
Doanh thu Ty VND 1.738 2.144 2.451 2.776
TT Doanh thu % -2,57% 23,33% 14,35% 13,23%
EBITDA Ty VND 92 143 168 194
EBIT Ty VND 55 95 120 146
LNST Ty VND 70 101 121 134
EPS VND 5.619 7.685 9.291 9.325
P/E X 10,77 7,87 6,51 5,42
P/B X 3,59 2,62 2,62 2,07
ROA % 6,75% 9,39% 10,31% 12,50%
ROE % 36,86% 42,39% 43,73% 37,88%
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PTB la doanh nghiép hang dau tinh Binh Dinh vé khai thac da Granite — chiém 1/3 téng cong
suét khai thac toan tinh. Bdng thoi, cdng ty con hoat ddng gia cong cac san phdm gbé ndi va
ngoai that vé&i thi trwdng xuat khdu chinh sang khu vwc Chau Au. Bén canh d6, PTB doc
quyén cung cép xe 6 t6 Toyota cho khu vwc Da Nang- Binh Dinh. Hién tai, co ciu cb déng
clia cong ty chi yéu la cac ca nhan trong Ban lanh dao sau khi B& Quéc phong thoai hét vén
tai doanh nghiép nay. PTB hoat déng véi 3 mang chinh la san xuét d&, san xuat gd, kinh
doanh xe Toyota va dich vu stra chi*a. M&c du, hoat déng kinh doanh xe Toyota chiém ty
trong 16n trong doanh thu vao khoang 46% nhwng loi nhuan gop kha thdp. Ngwoc lai, hoat

doéng san xuat da chi chiém 25% tdng doanh thu nhuwng chiém 55% lgi nhuan gdp cta PTB.

Co cau doanh thu caa PTB Co cau lgi nhuan gép cua PTB

Dich vu stra

Xe Toyota

46% San pham San pham
go
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Ngudn: BCTC PTB
Hoat dong khai thac da

Triv lwong cac mo con kha I&@n dam bao ngudn nguyén liéu 6n dinh dén 20-25 nam niva.
PTB hién tai c6 5 mé dang hoat dong, trong d6 cé 4 md da granite va 1 mé da xay dwng. Tong
triv lwong 217 triéu m3, dam bao dwoc ngudn cung cip nguyén liéu cho hoat déng cong ty
trong twong lai. Ngoai ra, cong ty dang thwc hién mua thém 2 mé méi & khu virc Dién Khanh-
Khanh Hoa va du kién chuyén nhwong mé da Van Canh véi triv lwong 49 triéu m3 vi bat én vé
an ninh do gan khu dan toc tiéu sb. Tuy nhién, viéc chuyén nhwong khdng anh hwéng nhiéu
dén hoat déng clia cong ty khi cong suét khai thac mé nay kha nhé khoang 100 m3/ thang. Bén
canh do, cong ty cling cé 1 mo da xay dwng véi trir lwong 6.1 triéu m3, cé thoi gian khai thac
15 n&m. Hién tai, cong ty tiép tuc xin Gy ban tinh Binh Dinh gia han thém thdi gian khai thac

thanh dai han cho cac mé hién cé khoang 20-25 nam nira.

Bang 1. Cac mé da va trivr lwoong mé cta PTB

Trlr lvong (m3)  Thai gian khai thac Loai da
M& Phua Yén (Mé da den) 49.700.000 10 ba den
M& BakNong (Mé da den) 68.000.000 15 ba den
M& Phu Cat (M6 da tim) 59.000.000 15 ba tim
Mb da Son Tridu 6.183.986 20 Da vang (xay dwng)
Mé d& Van Canh 41.000.000 7
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Dw an nha may san xuat da granite va marble Péng Nai. Tan dung loi thé vé viéc van
chuyén ngudn nguyén liéu nhap khau t» Viing Tau va ngudn nguyén liéu tr DakNong, PTB
dau tw xay dwng nha may san xuét da granite Déng Nai véi tdng chi phi 70 ty ddng, trong dé
dau tw giai doan 1 |a 44 ty va giai doan 2 1a 26 ty. Nha may khéi céng giai doan 1 vao thang
5/2015 va di vao hoat dong vao thang 10/2015, véi cong suéat dat 31.000 m2/thang.

Ngoai ra, cong ty con mé réng dau tw sang mang san xuat da marble tai nha may DBong Nai
véi tbng cong suat 350.000 m2/ndm, sé di vao hoat dong nam 2016. BVSC danh gia véi gia
ban gia marble gap ddi so v&i mirc gia ban granite, dw bao than trong sé déng gép 84 ty déng

doanh thu trong n&m 2016 va 107 ty déng trong nam 2017.

Nhu cau tiéu thu da granite trong nhirng thang dau nam ting 11% so vé&i cung ky, nho
anh huwéng tich cwc tlr thi treerng bat dong san. Ngoai ra, nhu cau da xay dwng tdng manh
25% nh& dy 4n mé rong QL1A, mé&c du vay, mang nay chi déng gop khoang 7% trong téng
doanh thu da. Theo dw bao ctia BVSC, v&i mirc gid ban trung binh 252.000 déng/m3, doanh
thu tr mang da xay dwng dw bao dat 54.8 ty ddng trong nam 2015.

Doanh thu san pham da Co’ ciu san phadm da

750,128

ba xay dwng
Da my nghé 0
195,033
ba Granite
86%

800,000
700,000 613,003
600,000
500,000
400,000
300,000
200,000
100,000

445,576

k:ﬂ

377,266

k‘w

tos

2012 2013 2014 2015F

®mDoanh thu ®LN gop

Hoat déng san xuat gé

Mé& réong nha may ché bién gé xi nghiép Thang Loi. Téng gia tri dw an 52 ty ddng, nang
céng suét khai thac tdng thém khodng 120-150 m3/thang — twong dwong khoang 10
container/thang. San xuét gé tap trung vao mua cao diém tir thang 9 dén thang 2 nadm sau,
binh quan 30-35 container/thdng cho cac don hang xuét khdu. Nhitng thang thdp diém tu
thang 6 dén thang 8, cong ty chuén bi nguyén vat liéu va stra chiva, duy tu may moéc thiét bj dé

chuén bj s&n xuét vao mua cao diém, cong suat mua thap diém vao khodng 60-65%.

Giam rui ro ty gia bang thwong thao khach hang tra bang USD. Hién tai cac khach hang
gd déu trd bang USD, chi khoang 7-8% cac khach hang tra tién bang EUR, tuy nhién cong ty
ciing dang thwong thao chuyén sang trd bédng USD. Viéc lam nay nham gidm ri ro khi déng

EUR giam gia.
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Téc do tang trwdng nganh kha tich cwe, dw bao khoang 15% trong ndm 2015 nh& khéach
hang mé&i & My va Nga. Hién tai cong ty da hoat dong téi da cong suat va 1 phan nhé phai gia
cong ngoai. Trong nam 2015, cac don hang dat sém hon va san lwgng tang. Theo chia sé cua

cbng ty san lwong g tiéu thu trong nam 2015 cé thé tang 15% trong nam 2015.

80% nguyén liéu gé dwoc mua trong nwéc. Hién tai, cong ty mua nguyén liéu chi yéu la gb
keo, gb tram véi ty I& 80% dwoc mua trong nwéc va 20% ngudn nhap khau. Muc dich nhdm

chd déng ngudn nguyén liéu ddng théi gidm chi phi nguyén liéu so véi truéc day.
Kinh doanh va dich vu stra chira xe Toyota

Nhu cau tiéu thu xe hoi dw bao ting trwedng 10% trong ndm 2015. Theo théng tin céng ty
chia sé hién tai cong ty da ky hop déng ban xe dén thang 8-9. Nhu cAu tiéu thu xe c6 tinh hiéu
tich cwe, dy kién nam 2015 c6 thé dat 1.700 chiéc.

Mé& réng hoat déng kinh doanh xe cii. Cong ty dw kién trong nam 2015 s& m& réng hoat
dong kinh doanh xe cii nham téng loi nhuan tr hoat déng kinh doanh xe Toyota. Trong do,

Toyota sé hé tro quy trinh mua va ban xe c.

Nang cao chat lwong dich vu stra chiva nham ting gia tri gia ting cho hoat dong kinh
doanh. Hoat déng dich vu stra chira clla PTB dwgc danh gia kha tich cwc nho thdi gian phuc
vu nhanh chéng. Bién lgi nhuan bién khoang 10%. BVSC dy bao trong nam 2015 mang dich

vu stra chira xe c6 thé dem lai doanh thu 83 ty va lgi nhuan gop khoang 13 ty.
Trien vong nam 2015

BVSC dw béo téng doanh thu va lgi nhuan sau thué nam 2015 cta PTB dat lan lwot 2.776 ty
déng (+13% yoy) va 134 ty déng (+10,8% yoy). EPS dy phéng sau khi pha lodng dat 9.325

ddng/cp va P/E forward 5.4 14n. Co s& dw béo cla ching t6i dwa trén cac quan diém nhw sau:

Da granite cé téc do tang trwdng san lwong 11%. BVSC dy béo véi san lwong da granite
tang trwdng 11% nh® nhu cau tiéu thu dan dung, cong trinh va trang tri tdng. Dw bao doanh
thu ndm 2015 dat 706 ty ddng. Gia dinh, bién loi nhuan gop vao khodng 26%, du béao loi
nhuan gop dat 183 ty déng tlr san pham da.

G6 xuét khau duy tri mie tang trwdng 15%, dw kién doanh thu dat 750 ty trong nam 2015. Gia
dinh sén lwong gb duy tri mdc tang trwdng 15% trong nam 2015, chung tdi dw bao doanh thu
dat 750 ty dong. Loi nhuan gop bién duy tri & mic 16%, chdng téi dw bao lgi nhuan gép tw
hoat dong xuét khau gé dat 122 ty dong.

Kinh doanh 6 t6 dem lai nguén thu én dinh, bién lgi nhuan gép 3%. BVSC dw bao san lwong

tiéu thu 6 t6 ca PTB dat khodng 1.700 chiéc trong nam 2015, dat doanh thu 1.233 ty ddng. Tuy

nhién, bién lgi nhuan duy tri mirc cé dinh 3%, do dé loi nhuan gop dat khodng 48 ty déng.

Bén canh d6, dich vu stra chiva dw bao dem lai 83 ty ddng doanh thu va 13 ty ddng lgi nhuan

trong nam 2015.
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Bang 1. Dw bao doanh thu va lgi nhuan nam 2015

2012 PAONK] 2014 PAONES
Doanh thu 1.739 2.144 2.452 2.776
San pham da 318.612 445576 613.003 706.462
San pham gb 562.759 599.676 639.480 750.110
Kinh doanh 6 t6 727.254 1.017.542 1.110.313 1.233.681
Dich vu stra chira 70.179 77.429 75.569 83.966
Khéac 1.057 4.035 2.153 2.153
% DT -2,6% 23,3% 14,4% 13,2%
LNST 70.548 101.586 121.119 134.286
Tang trwdng 20,0% 44,0% 19,2% 10,9%
EPS 5.619 7.685 9.291 9.325
P/E 10,77 7,87 6,51 5,42

Khuyén nghj dau tw

V&i loi thé doanh nghiép dau nganh trong linh vuwc khai thac da granite tai tinh Binh Binh,
ngudn nguyén liéu 6n dinh, viéc mé réng hoat déng san xuat da marble va da granite tai nha
may Déng Nai dw bao gitip doanh thu mang da tang 11% va 25% trong nam 2015 & 2016. Bén
canh d6, dinh hwéng tang ty trong gb ndi that, tan dung ngudn nguyén liéu trong nwéc va chi
phi lao déng thap, c6 thé gip PTB tang loi nhuan bién cta mang kinh doanh gé trong twong
lai. Hoat déng kinh doanh Toyota cling dw kién sé tang lgi nhuan nho mang kinh doanh xe ca.
BVSC du bao doanh thu 2015 dat 2.776 ty dong va lgi nhuan sau thué dat 134 ty déng, ting
lan lwot 13.23% va 10.07% so va&i cung ky. PE forward kha hap dan & muc 5.4x — thap hon so
véi mire trung binh nganh 8.25x. Chung t6i khuyén nghi OUTPERFORM v&i ¢ phiéu PTB voi
murc gia ky vong 76.000 déng/CP.
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THUYET MINH BAO CAO

Gia ky vong. La mlrc danh gia ctdia chuyén vién dwa trén phan tich hoat déng kinh doanh cta
doanh nghiép, cac yéu td vé tiém nang, trién vong phat trién, cac rdi ro ma doanh nghiép cé
thé gap phai dé xac dinh gia tri hop ly cd phiéu cta doanh nghiép d6. Phwong phap st dung
dé xac dinh gia tri ky vong 1a cac phwong phap dwoc st dung réng rdi nhw: phwong phap
chiét khdu dong tién (FCFE, FCFF, DDM); phuwong phap dinh gia dwa vao tai san NAV;
phwong phap so sanh ngang dwa trén céac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudéc vao trng nganh, doanh nghiép, tinh chét cta cé phiéu.

Ngoai ra, tam ly thi trwérng ciing cé thé anh huéng téi viéc xac dinh gia muc tiéu cia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctiia BVSC dwoc xay dung trén co s& mirc tang/giam tuyét déi cla gia
cb phiéu dé dat t6i gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC s dung twong rng véi
cac marc chénh léch cé do 1on tir thAp dén cao. Lwu y 1a cac khuyén nghi dau tw co6 thé sé

thay dbi vao méi cudi quy sau khi BVSC thyc hién danh gia lai doanh nghiép.

Cac murc khuyén nghi

Khuyén nghi Dinh nghia

OUTPERFORM Gia thj trwdrng thap hon gia ky vong trén 15%

UNDERPERFORM Gia ky vong thap hon gia thi trwong




KHUYEN CAO S DUNG

TAt ca nhitng théng tin néu trong bao cdo nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ct luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tu.

Bao céo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




