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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 83.900
Gié thi trwdng (01/02/2016) 76.500

Lei nhuan ky vong

9,7%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 45.800-80.000
Vén héa 1.102 Ty VND
SL c¢b phiéu lwu hanh 14.400.634
KLGD binh quan 10 ngay 37.360
S& hiru nwée ngoai 7,4%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 2.000 VND/CP
Ty lé c6 tirc/thi gia 2,6%
Beta 0,8

BIEN DONG GIA
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PTB 61,1% -1,9% 16,8% 53,0%
VN-Index 7,4% -52% -115% -8,2%

Chuyén vién phan tich
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CTCP Phu Tai

Ma giao dich: PTB Reuters: PTB.HM Bloomberg: PTB VN

Mua lai ¢é phan céng ty Vina G7 — M& réng san xuéat gé néi that

Theo thdng tin céng bé ngay 27/1/2016, CTCP Phu Tai da mua lai c6 phén cda
cong ty Vina G7 véi téng gia tri dau tw 27.3 ty dbng, tuvong dwong 75% phén
vén goép twr Vinacam. BVSC dénh gié hoat déng mua lai ndy sé cé téc déng

tich cue dén viéc san xuét san phdm gé néi that cua PTB, trong do:

Mé& réng cdng suét san xuat gb ndi that. Vi thé manh la san xuét cac mat
hang ndi that, CTCP Vina G7 c6 céng suét 200 container/ thang trén mat bang
30.000m2, sé& c6 thé hd tro cho PTB phat trién tang ty trong gd ndi that tr murc
40% |én 60%. COng suat hién tai cta nha may Thang Loi tai Binh Dinh 1a 120

container/ thang va nha may Béng Nai la 30 container/thang .

Tan dung khach hang ttr Vina G7. Khach hang cha yéu cta Vina G7 c6 35%
la Nhat Ban va 65% dén tlr Chau Au. PTB c6 thé tan dung dé mé rong hé
théng khach hang. Bén canh do6, PTB sé tién hanh tai co ciu Vina G7, dwa vé
cac don hang gia tri cao hon tir cac sa&n pham gd véi ngudn géce tr gb thong,
gd tram va cac nguyén liéu nhap khau... so v&i hién tai chd yéu chi lam hang

tr nguyén liéu gd cao su.

Théng tin vé céng ty cé phan Vina G7

Tén cbng ty CTCP Vina G7

Vi tri Pdng Nai
Linh vwc kinh doanh ~ San pham gbé ndi that: Giwong, ta, ké...

Quy md 4 Nha xwéng va 1 Téng kho: trén 30.000m2

Cong suét 200 container/ thang

Doanh thu 2015 161 ty ddng

Trién vong nam 2016 — Tang trwéng tich cwe hoat déng san xuét da va xe hoi

Dw bao san lwong tiéu thu da granite tang 20% trong nam 2016. Nho thj
trwdong xay dwng cac dy an bat dong san, dan dung va ha tang tiép tuc phuc hoi.
Ddng thoi PTB ciing gia téng ty |é cac san pham da gia tri cao va mé réng nha may
Ddng Nai...Téng san luwgng tiéu thu wéc dat 2,09 triéu m3.

Mé& réng nha may gé Thang Lei dang hoat dong téi da cong suat. PTB mé
réng nha may ché bién gbé Thang Loi dang hoat dong téi da cdng suét, tdng thém
10% cong suét hién hivu, khodng 120- 150m3/ thang — twong dwong khoang
10 container/thang. V&i dy wdc gia ban tang 2% trong nam 2016 va nha may
tiép tuc hoat dong téi da cong suét, doanh thu hoat déng san xuét gb wdc dat

901 ty déng trong ndm 2016.
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Hoat déng kinh doanh 6 té6 Toyota tiép tuc tang trwéng 24% nhé nhu cau tiéu
thu xe hoi ting cao. Theo dw bao ctia VAMA nhu cAu tiéu thu xe hoi trong ndam
2016 sé tang 25%, tao diéu kién thuan loi cho hoat ddng kinh doanh 6 t6 ctia PTB.
Doanh thu dy kién ndm 2016 dat 1.389 ty déng tdng 20% so v&i cuing ky.

Rui ro canh tranh gay gat véi san pham da Trung Quéc va tang thué tai
nguyén. Chung t6i danh gia cac san phdm da granite ctia PTB tiép tuc canh tranh
véi cac san phdm Trung Qudc vé mau ma va gia ca. Tuy nhién, PTB co lgi thé vé
chét lwgng va nguén khach hang 6n dinh co thé gidp duy tri vi thé hién tai. Déng
thoi, thué tai nguyén ddi véi san phdm da granite sé ting tir 10% lén 15% ap dung
vao 1/7/2016, sé anh hwéng lam tang chi phi khai thac dbi véi da granite va giam
bién lgi nhuan cta PTB trong nia cudi ndm khi kha ndng chuyén gia cho nguoi

tiéu dung khong cao trong béi canh canh tranh gay gat.

Dw b&o két qua kinh doanh ndm 2016

2012 2013 2014 2015F 2016F
Doanh thu 1.738.515 2.144.258 2.456.402 2.903.120 3.363.933
San pham da 377.266 445.576 612.783 815.642 939.888
San pham gé 562.759 599.676 640.666 818.425 901.577
Kinh doanh 6 t6 727.254 1.017.542 1.112.672 1.157.578 1.389.094
Dich vu sira chira 70.179 77.429 88.128 109.279 131.134
Khac 1.057 4.035 2.153 2.196 2.240
Loi nhuan gép 218.434 275.093 323.036 411.301 469.892
LNST 70.548 101.586 121.119 160.362 191.727
ROE 36.9% 42.4% 39.2% 38.8% 31.9%
ROA 10.3% 12.2% 12.0% 14.1% 14.6%
Doanh thu 1.738.515 2.144.258 2.456.402 2.903.120 3.363.933

Nhan dinh — Khuyén nghi

Viéc mua cd phan chi phéi tai Vina G7 c6 thé giip PTB mé rong hoat dong san
xuét gb noi that va tan dung ngudn khach hang hién c6. Tuy nhién can 1-2 ndm
nira dé& cong ty tai co ciu lai hoat ddng cta Vina G7. Trong ndm 2016, trién
vong tang trwdng tr da xay dwng va kinh doanh Toyota giup hoat dong cla

PTB tiép tuc ting trwdng tich cuc.

Ké tlr dau thang 12/2015 dén cubi thang 1/2016, gia cd phiéu PTB da cé mic
tang hon 14%, 1&n gan mic gia muc tiéu ctia BVSC theo phwong phap dinh
gid FCFF két hop véi phwong phap so sanh P/E tai 83.900 déng/CP. Do dé,
BVSC chuyén khuyén nghi OUTPERFORM trong b&o c&o cap nhat vao thang
1/2016 thanh NEUTRAL. Tuy nhién, v&i 1 céng ty dau nganh trong san xuét da
granite tw nhién va trién vong ting trwdng trong ndm 2016, nha dau tw cé thé
xem xét diu tw & ving gia 68.000 - 70.000 ddng/CP.
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THONG TIN SO HOU

S& hivru nha nwéc 0%
S& hiru nwdc ngoai 7,4%
S& hiru khac 92,6%
CO BONG LON

Lé Vy 9,07%
Lé Van Thao 7,69%
Lé Van Léc 5,65%
Nguyé&n S§ Hoe 5,47%

CHI SO TAI CHINH DY BAO

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoén phai thu ngén han
Hang ton kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chil s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwéng loi nhuan sau thué (%)
Chi tiéu sinh l1oi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai sén (%)

Tbng ng/Tdng vén chi s& hivu (%)
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2012
1.739
1.520

218

2012
99
212
207
193
743
361
18
202
743

2012

-2,6%
19,7%

12,6%
3,9%
9,9%

35,2%

0,72
2,63

5.619
16.859
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2013
2.144
1.869

275
4

2013
101
192
317
266
920
431

37
277
920

2013

23,3%
36,8%

12,8%

4,3%
11,1%
38,5%

0,69
2,28

7.685
23.079

2014
2.452
2.129

323
4
30
111

2014
127
275
325
321

1,001
507
36
341
1.091

2014

14,4%
20,9%

13,2%

4,5%
11,1%
36,1%

0,68
2,16

9.201
28.414

2015F
2.903
2.491

2015F
174
325
380
336

1.274
471

515
1.174

2015F

18,4%
3%

14,2%

5,7%
14,1%
38,8%

60%
1,47

11.543
35.800
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dya trén phan tich hoat dong kinh doanh cua
doanh nghiép, cac yéu td vé tiém nang, trién vong phat trién, cac rai ro ma doanh nghiép cé
thé gap phai dé xac dinh gia tri hop Iy cb phiéu cia doanh nghiép d6. Phwong phap st dung
dé xac dinh gia tri ky vong la cac phwong phap dwoc st dung rong rai nhw: phwong phap chiét
khau dong tién (FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phuong
phéap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap dung
phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat ctia ¢ phiéu. Ngoai ra,

tam ly thi trwong cling cé thé anh huéng tdi viéc xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi clia BVSC duoc xay dung trén co s& mirc tdng/gidm tuyét ddi cda gia
cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC st dung twong (rng véi cac
murc chénh léch c6 do 16n tir thap dén cao. Luu y la cac khuyén nghi dau tw co thé sé thay dbi

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

Cac mirc khuyén nghi

Khuyén nghi Dinh nghia

OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%

UNDERPERFORM Gia ky vong thap hon gia thi truong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao 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.

B&o 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
véi dbi twong dwoc dé cap dén trong bao céo nay. Nguwdi 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




