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Cong ty cé phan Pha Tai (HOSE: PTB) Ys

radar
Gia ky vong 70,140 VND Cong ty CO phan Phu Tai (PTB) c6 tién than Ia mét doanh nghiép nha nwéc tryc thuc Quan khu 5 - BO
Pong ctra ngay 17/10/2023 VND 57,400 Quoc Phong dugc chuyén dbi thanh cong ty cd phan tir ndm 2004. Cong ty hoat dong chinh trong linh
Loi nhuan ky vong +22 204 Yw? khai thac: ché b|e|2, klr}h dganh xu?t khay san ehaAm go, vat lieu dg xc'ily dwng, tjeu th}l sa’nipha’m xe
A _ . 0 t6 Toyota va cung cap cac dich VU stra chira xe 0 t0 Toyota. PTB c6 nang lwc san xuat da op lat voi
, Thong tin co ban cong suét hon 4,3 triéu m2/nam, ché bién g6 véi cong suat hon 20.000 m3/nim. Bén canh do, Cong ty
VOn héa thi trvong (Ty VND) 3,963  cung cap dich vu stra chira xe Toyota v6i cong suat 36.000 lwot xe/nam va tiéu thy 2.000 chiéc/nam.
SLCP Iwu hanh (CP) 66,938,403  Thi phan cla Cong ty vé san pham da hién nay bao gom nhirng tinh thanh sau: Ha NGi, Hai Phong,
. Vinh, Pa Nang, Binh Dinh, Binh Dwong, Tp HCM, Can Tho... Sdn phdm gb xuét khdu sang cac nuéc
Ty 1€ free float 60% Al A A ~
Chau Au, Chau My.
KLTB 20 phién 595,789
Beta 6th (TTM) 0.49 | Cap nhat Kéet qua kinh doanh Q2/2023:
P/E (TTM) 11.2x
Ty suét cb tirc 5% - Q2/2Q23, PTB ghi nhan doanh thu 1,474 ty déng (-2‘2% YoY), LNST 106 ty déng (-33% YoY).
Bién dong gi4 cb phiéu vs VN-Index Ldy ké 672023, PTB ghi nhan doanh thu 2,883 ty dong (-20% YoY), LNST 164 ty dong (-44%

@ FETROVIETHAM GAS JOINT §

YoY), hoan thanh 41% ké hoach kinh doanh 2023, ca doanh thu va Igi nhuan.

il : «  Doanh thu Q2/2023 da c6 s hoi phuc so vé&i Q1/2023 nhwng van con thap hon cing ky do nhu
Pl [h oMy A cau doé ndi that hdi phuc cham hon so véi cac hang hoa khéac, & thi trwong M. Bién loi nhuan
AL R VA I e gop Q2/2023 ciing gidm nhe xudng 22.2% (cung ky 25.0%) do chi phi gia vén gidm cham hon
- doanh thu. Doanh thu sut gidam manh do thiéu hut don hang gb, dac biét & thi truéng My. Loi
- nhudn gidm con do chi phi l&i vay tang 14% YoY. Tuy nhién, PTB da quén ly chi phi kha tét khi
\ chi phi ban hang giam -29% YoY, giam manh hon doanh thu, chi phi quan ly doanh nghiép tang
T nhe 3% YoY.

« Cubi Q2/2023, tbng vay no ctiia PTB & mirc 1,696 ty ddng (-14% YoY). Ty 1&é no vay/VCSH duy

Chuyén vién phan tich: A . .\
tri & mtrc an toan 0.6x lan.

Khéng Hiru Hiép: hiep.khong@yuanta.com.vn
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Dinh gia khong bi anh hudong nhiéu tir su kién Noble House Ys

radar
«  Cb phiéu PTB dang bi anh hwéng giam ngan han sau thong tin Noble House Home Furniture LLC Bién lgi nhuan gép va hang ton kho PTB

cta My, moét khach hang caa PTB, chinh thirc dé¢ don xin pha san theo Chwong 11 t&i Toa an Hoa 5 4, 2.000
Ky & quan Houston Texas. PTB cling da c6 nhirng gidi trinh v&i nha dau tw. Chang t6i cho rang 1.800
thong tin trén s& gay anh hudng ngén han dén PTB do Noble House c6 khoan phai thu 79 ty déng " /\/\/\/ 1.600
véi PTB tai BCTC Q2/2023. Tuy nhién, ching téi cho rang sw kién nay sé khéong anh hwéng  200% 1'388
nhiéu dén trién vong kinh doanh ciing nhw gia tri cét 16i doanh nghiép do 1) Noble House chi  150% 1.000
chiém khoadng 5% doanh thu cia PTB; 2) gia tri khoan phai thu 79 ty déng la khéng 1én va PTB cho ) 800
biét Noble House da thanh toan 1 phan tir 30/06/2023 dén nay nén gia tri phai thu thuc té 1a nhd hon; ’ oo
3) Noble House ndp don xin pha san khéng phai 1a tinh hinh chung ctia cac cong ty dd noi that & My; >0% 200
4) théng tin Noble House ndp don xin pha san da cé tr 11/09/2023, khdong phai la théng tin mai. 0,0% -

A A A AR AU SR AIRU R AN
+  PTB cho biét KQKD Q3 va Q4/2023 sé hdi phuc tich cic, trong d6 riéng Q3, cac don hang dang BN LGN SN G L (R
héi phuc v&i tbc d6 nhanh chéng. Chang tdi cho rang trién vong tich cuwc sé kéo dai sang 2024 khi
Fed dirng viéc nang lai suat va viéc mé rong tép khach hang mai ciia PTB. Ké tir Q1/2023 PTB d3

mé& réng mang lwéi khach hang cho cac san phdm da thach anh tai thi trwérng My va mang lai doanh

HTK (ty ddng, bén phai)  ===Bi&n LN gop

thu tang trudng tich cuec. Binh gia
] x R Theo PP P/E 2023F  Gia myc tiéu TB 70,140
« Nha may san xuat da thach anh giai doan 2 c6 thé di vao hoat dong tir thang 6/2023, nang tong
cong suét [én 630, 000 m2/ndm (+40%). Chung tdi ky vong nha may mai sé bat dau déng gop doanh  EPS 2023F 5796  Giadong ctra (17/10/2023)  57.400
thu t& ndm 2024 khi nhu cau tai My thwc sw Am 18n sau khi Fed dirng nang |ai suét. P/E 11.00  Tiém nang tang gia 22.2%
. , . . Gié tri dinh gia 63,753
 Dinh gia co6 phieu: Trén quan diém than trong, ching t6i da gia dinh khoan phai thu 79 ty dong v&i 1y trong 50%  EPS 2023F 5,796
Noble House la ghi nhan mat trong nam 2023. Chung t6i dinh gia PTB bang 2 phwong phap P/E va 1,00 pp B 2023F  BVPS 2023F 46,380
P/B, ty trong 50% moi phwong phap. Chl]r[g t6i dung mirc P/E dy phong lan lwot la 11.00x twong BVPS 2023F 46,380
dwong muc trung binh 2 n?m +1SD do trién vong kinh doanh tich cyc EL‘P Q3/2023 va sang 2024; PIB 165 Forward PIE 2023F 121
muc P/B dw phong la 1.65 lan, tu’p’ng dwong mirc TB 2 nam theo quan diérp than trong ho’,n. Két qua Gié tri dinh gia 76,526  Forward P/B 2023F 15
dy phéng trung binh la 70,140 dong/CP. Theo dd, chung téi dwa ra khuyén nghi MUA doi véi PTB T4 trong 50%

véi ty sudt loi nhuadn ky vong +22.2% so véi gia dong clra ngay 17/10/2023.
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Du phéng két qua kinh doanh

)

radar
L, Ty VND 2021 2022 2023F Ty VND 2021 2022 2023F
Chi so dinh gia Bang COKT Bao céo KQKD
+ Tién mat 136 272 187 Doanh thu thuan 6,492 6,887 6,359
+DAu tw tai chinh ngén han 54 27 33 GVHB -5,039 -5,346 -5,001
P/E PTB + Phai thu ngén han 929 793 995 Lai gop 1,453 1,540 1,359
+ Hang ton kho 1,859 1,757 1,744 Thu nhép tai chinh 61 45 41
16,00 + Tai san ngén han khac 202 206 232 Chi phi tai chinh -120 -171 -98
Téng tai san ngan han 3,180 3,055 3,191 Thu nhap tlr cong ty lién két 0 0 0
12,00 cccmm———aL + Phai thu dai han 24 28 29 Chi phi ban hang -550 -563 -520
8.00 +TSCD 1,780 1,802 1,696 Chi phi quan ly -205 -233 -278
! + Tai san d& dang dai han 113 38 72 Le¢i nhuan tir HDKD 2,001 2,159 1,863
4.00 +Dau tw dai han 15 15 15 Thu nhap rong khac 12 -5 -5
+ Tai san dai han khac 319 301 353 LNTT 650 614 500
0,00 Téng tai san dai han 2,251 2,183 2,165 LNST 526 502 407
Téng tai san 5,431 5,238 5,361 LNST thugc vé CD Cty me 512 487 394
N N '19 "l/\ '1/(1’ + No ngén han 2,665 2,310 2,024 Loi ich ciia CD thiéu sb 14 15 12
\Q \Q \Q ,\Q ,\Q \Q Trong dé: No' ngan han 1,620 1,476 1,039
Qq\ QQ)\ Qq\ Qo,)\ Qq\ Qq\ +No dai han 376 167 182 EPS co ban (VND) 10,535 7,162 5,796
Trong dé: No dai han 358 152 165 GTSS/cp (VND) 49,193 40,584 46,380
Téng no 3,040 2,477 2,206 C6 tirc (VND/cp) 1,500 1,500 1,501
P/E PTB +2SD -2SD +Vén gop 486 680 680 EBIT 697 745 561
PETB2nadm ====-4+1SD =  ====-- 1SD + Loi nhuan chua phan phéi 535 493 887 EBITDA 973 1,024 866
Vén chi s& hiru 2,391 2,761 3,156
P/B PTB Téng ngudn vén 5,431 5,238 5,361 Tang trwéng
Doanh thu 15.90% 6.08% -7.65%
Dong tién EBITDA 30.95% 5.23% -15.43%
Dong tién tir HDKD 160 735 624 EBIT 33.50% 6.84% -24.62%
Dong tién tr HDDT -363 -209 -288 L&i rong 42.77% -4.80% -19.08%
Dong tién tir HDTC 172 -389 -422 VCSH 20.10% 15.50% 14.28%
Lwu chuyén tién thuan (32) 137 (85) Vén diéu 1& 0.00% 40.00% 0.00%
Tién va twong dwong tién dau ky 168 136 272 Téng tai san 13.77% -3.55% 2.35%
Tién va twong dwong tién cubi ky 136 272 187
Dinh gia
Chi s6 thanh khoan P/E 0 0 12.1
Hé sb thanh toan hién hanh 1.19 1.32 1.58 P/B 0 0 15
Hé s6 thanh toan nhanh 0.50 0.56 0.71 EV/EBITDA #VALUE! 6.5 7.1
Chi sb tién mat 0.05 0.12 0.09 EV/Doanh thu #VALUE! 1.0 1.0
Sé ngay phai thu 26 26 26
Sb6 ngay phai tra 69 69 72 Ty suét Igi nhuan
S6 ngay ton kho 28 28 29 Bién 1ai gop 22.38% 22.36% 21.37%
Bién LN tir HDKD 10.74% 10.81% 8.83%
Céu tric vén Bién lai rong 8.10% 7.30% 6.39%
VCSH/TTS 0.44 0.53 0.59 ROE 23.36% 18.92% 13.33%
P/B PTB +2SD -2SD No vay/VCSH 0.83 0.59 0.38 ROA 10.31% 9.42% 7.67%
PBTB 2 ndm ====-+1SD =  ====-- 1SD No ngén han/VCSH 0.68 0.53 0.33 ROIC 11.95% 11.27% 7.52%
dan y 3
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Géc nhin ky thuat Ys

radlar

PTB - Daily 16/10/2023 9:15:00 AM Open 57.8 Hi58.2, Lo 57.2, Close 57.3 (-1.5%) MA(Close 100) = 53.43, MA1(Close 20) = 58.98 F 64

Xu hwéng ky thuat cé phiéu

Xu hwéng ngan han GIAM
Xu hwéng dai han TANG
Mclc khang cw 1 61,000
Mcrc khang cw 2 64,000
Mcrc ho tro 1 55,000
Mcrc ho tro 2 53,000

PTB di xubng dwédi dwdng middle cia dai
Bollinger cho thdy xu hwéng GIAM ngan han
dang hinh thanh.

"Apr "May "Jun "ul "Aug "Sep "Oct
PTB - Volume = 237,900.00

38

- Chi bao ky thuat dang co tin hiéu tiéu cuwc nhw

= MACD da xuét hién tin hiéu ban & db thj Ngay
W sau khi hinh thanh phan ky giam gia. Vung

s 60,000-61,000 ddng sé& la khang cw cho PTB
Crestad win AmiSrokar - 3dvancd charing 213 fectnical 2nalysss softuare. g, smiroke com trong tuén nay va kha néng PTB sé con ép |l_J’C

I|I|||.|.||I|||.....||..||.I|..|...|..|.|I|II.II|||..||.I|I.I||.||||||||I|||IIII||||||||I|I|||||||I||.|||||II|||||I||||||||||.|.|II|| T
PTB-WMACD(1226) = 0.47, Signal(12,26 9)=0.84

gidm vé ving 53,000-55,000 déng trong ngan
han.
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Phong Nghién clru va Phan tich khoi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

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.
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