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PTB - NAM GIU PTB: TANG TRUONG RAT TICH CUC

KQKD 2016: Tang truong rat 4n tuong véi DTT dat 3.662 ty dong (+20,21% yoy,
103,69% KH), LNTT dat 338 ty dong (+51,66% yoy, 137,83% KH) va LNST dat 278

THONG TIN CO PHIEU U
(ngay 28/03/2017) ty dong (+43,37% yoy).

o Trién vong: Trong nam 2017, v&i cong suat khai thac da dugc ting thém va nhu cau
San giao dich HSX tidu thu 6 to cua thi truong duoc du béo tang truéng tich cuc, ching toi ky vong PTB
Thi gia (ddng) 131.800 s& dat 4.196 ty dong DT (+14,59% yoy, 90,02% KH) va 378 ty dong LNTT (+11,86%
yoy, 89,06% KH).

Vén hoa (ty dong) 2.846,95
Sé luong CPLH 21.600.531 Panh gl{l: KHKD 2017 duqc céng ty dét ra kha CaO: Dll'a trén du phéng cua VCBS,
. muc EPS co ban udc cho 2017 cta PTB la 13.986 dong/cp va mac EPS pha lodng la
% s¢ hitu nudc ngoai 49% 9.645 ddnglcp, tuong duong véi P/E co ban 12 9,4 1an va P/E pha lodng la 13,63 lan.
BVPS 35230 Day 1a mic P/E déng cha ¥ dbi voi mot ¢d phiéu cé tiém ning ting truong nhu PTB.
Do vay, ching toi khuyén nghi NAM GIU cho cac nha ddu tu trung va dai han.
Chi tiéu tai chinh 2013 2014 2015 2016
DTT (ty ddng) 2.144 2.452 3.046 3.662
+/- yoy (%) 23% 14% 24% 20%
LNST (ty dong) 102 121 183 278
+/- yoy (%) 44% 19% 51% 52%
CHUYEN VIEN PHAN TiCH VCSH (ty ddng) 288 354 517 796
- 0, 0, 0, 0, 0,
Nguyén Nguyén Phuong No/TTS (%) 69% 68% 58% 56%
nnphuong@vcbs.com.vn TS LN gop (%) 13% 13% 15% 16%
ROA-TTM (%) 10% 10% 14% 15%
ROE - TTM (%) 37% 34% 35% 35%
EPS - TTM (ddng) 7.685 9.291 12.036 12.261
BVPS (d6ng) 24.006 29.527 35.935 36.863

Hé théng béo cao phan tich ciaa VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>

B§ phan Nghién ciu va Phan tich VCBS



mailto:nnphuong@vcbs.com.vn
http://www.vcbs.com.vn/vn/Services/AnalysisResearch

PTB - BAO CAO CAP NHAT SAU PHCD 2017

PHAN TICH KET QUA KINH DOANH

KQKD 2016: PTB ghi nhgn KQKD
ting treong dn twong Véi 2 chik s6 va
cac chi s6 DT ciing nhu LNTT déu
virot ké hoach.

Bo phan Nghién ciru va Phan tich VCBS

Theo BCTC di kiém toan caa PTB, két qua KQKD hgp nhét ciia doanh nghiép ting
trwong 4n twgng trong nim 2016. Cy thé, DTT dat 3.662 ty dong (+20,21% yoy, 103,69%
KH), LNTT dat 338 ty ddng (+51,66% yoy, 137,83% KH) va LNST dat 278 ty ddng (+43,37%
yoy). Trong d6, thuong mai va dich vu van 1a mang dong gop ty trong 1on nhat vé DT va kinh
doanh da van la mang déng gop ty trong 16n nhat vé LNG.

Co chu kinh doanh 2016

Ty trong LNG 59.96% [ [11.06%
Ty trong DT 27.50%  [2150% 45.00%

Kinh doanh dd&  ®Kinh doanh gd6 ™ Thuwong mai & Dich vu khac

Nguén: VCBS tong hop
Mang kinh doanh gé

Cudi thang 1/2016, cong ty da thuc hién mua lai 75% s& hiru cua Vina G7 — mot c¢ong ty san
Xuat cac miat hang gé noi that xuat khau c6 cong suat 1.320 container/nim — véi gia tri mua la
36,5 ty dong. Thuong vu thdu tom nay da giup PTB ting cong suat gap 1,9 lan va day manh DT
noi dia thém +129,80% yoy. Tuy nhién, tong DT cua mang kinh doanh gd chi ting thém 26,57%
yoy do cac mat hang san xuét caa Vina G7 déu chu yéu sir dung nguyén liéu gd cao su — c6 bién
loi nhuan thap hon so v&i cac mat hang 1am tir gd sdi, thong. .. ma PBT dang san xuat trudc do.

Mang kinh doanh da

Mang kinh doanh d4a van duy tri duoc téc do ting trudng doanh thu véi 2 chit s trong vong 5
nam tro lai day va dat mic ting truong +21,88% so véi nam 2015. Vi nhu cau tiéu thy da op lat
trong nudc ting tot, PTB da dwa vao khai thic Nha may ché bién da op lat Pong Nai GD2 va
Nha may ché bién da &p 1at Cat Nhon, gilp ning luc san xuét da &p 1at ting gin gip 2 lan, twong
duong v6i cong suit 4.000.000 m*/nam. Trong bi canh thi truong xay dung dang trong chu ky
tang truong, chdng tbi ky vong mang kinh doanh da sé& tiép tuc ghi nhan nhiing cai thién tich cuc
trong thoi gian toi.

Mang kinh doanh va sira chira 6 t6 Toyota

S6 lugng 6 t6 du lich béan ra trén toan thi truong ting +36% so Vi cing ky nam 2015, trong d6
Toyota 14 mot trong nhitng hang 6 t6 ¢ doanh s ban hang tét nhit. PTB hién dai chi phan phéi
0 t6 cua Toyota. Do vay, doanh thu cua mang kinh doanh 6 t6 ciia PTB ciing ting truéng kha tét
(+15,69% yoy).
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Sirc khoé tai chinh

Bién LNG theo mang kinh doanh
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Nguén: VCBS tong hop

Nho tinh hinh kinh doanh tich cyc cua tat ca cac mang hoat dong ciing nhu viéc PTB giam duoc
GVHB cua mang d4 (chi phi du tu thap trong khi cong suit ting gap 2 va tiét kiém duoc chi phi
van chuyén do cac nha may mai gan mo da) nén bién lgi nhuan gép trong ky ciing dwoc cai
thién tir 14,82% nim 2015 1én 16% nam 2016.

Trong ky tai chinh nay, mot sé diém tich cuc cua doanh nghiép ciing dwoc ghi nhan nhu:

(1) Ty trong chi phi quan ly doanh nghiép duoc tiét giam nhe tir 2,88% xudng con 2,71%
S0 Vi cing Ky nam trudc do cudi thang 8/2016 cong ty da cham dut hoat dong cua 2
chi nhénh gigi thiu san pham tai Ha Noi va Ho Chi Minh, chuyén chirc ning hoat dong
ctia 2 chi nhanh nay vé 2 nha may ché bién da 6p lat gan d6 1a Hung Yén va Bdng Nai.

(2) Thué TNDN duoc giam xudng tir 22,11% xubng con 17,61% do chinh sach thué cua
Nha nuéc thay doi.

Theo d6, ty sudt LNR ciing dwoc néi rong tir 6,02% nim 2015 1én mic 7,60%.

Dong tién thuan trong ky bi sut giam kha manh (-77,80% yoy) va & mirc 33,7 ty dong — mirc
thip nhét trong 4 nam tré lai diy. Nguyén nhan chinh 1a do cac khoan phai thu cua khach hang
va hang ton kho déu ting manh do hiéu tng hop nhét tir thwong vu mua lai 65% s¢ hitu Vina G7,
lan luot +77,51% yoy va +44,78% yoy, khién dong tién tir hoat dong giam xuét kinh doanh bj
sut giam (-78,84% yoy). Tién thu dwoc tir phat hanh ting von chii yéu dung dé bu dap cho cac
hoat dong dau tu.
Vi dong tién thuan giam nén cac hé s6 thanh toan cua PTB tai thoi diém két thuc nam 2016 ciing
bi anh huong. Cu thé, hé sb thanh toan tién mat, nhanh va hién hanh caa PTB lan luot & cac mirc
0,03 - 0,58 — 1,12 lan. Tuy nhién, diéu nay khong dang lo ngai do:
(1) Dong tién dén tir hoat dong kinh doanh san xuét van 6n dinh, doanh thu van giir dugc
mirc tang truong trén 10% yoy;
(2) Kha nang thanh toan cua PTB s& duoc cai thién ngay sau khi cong ty thuc hién ting vén
va tra ¢ tirc bang cd phiéu.

KE HOACH KINH DOANH NAM 2017

KHKD 2017

Bo phan Nghién ciru va Phan tich VCBS

Niam 2017, PTB dit ké hoach tang truéng khé cao véi DT dat 4.661 ty dong (+27,30% yoy) va
LNTT dat 424 ty dong (+25,56% yoy). Ké hoach nay twong duong véi mirc EPS dy phéng cho
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K& hoach chia cb tic

K& hoach phat hanh ting von
ESOP: 5%

Cé dong hién hitu: 20%

Gid phdt hanh: 35.000 donglcp

Trién vong 2017: Tich cuc

Bo phan Nghién ciru va Phan tich VCBS

2017 14 10.469 dong/cp (sau phat hanh tang v6n).

DHCD di théng qua ké hoach chia ¢ tiac 2016 ¢ mic 30% ménh gia, trong d6 bao gom 10%
bang tién va 20% bing c6 phiéu. Loi nhuan chua phan phdi thoi diém cubi nam 2016 ting
+53,12% so véi cudi nam 2015, & muc 260,5 ty dong. Sau khi chi tra co tac bang tién, PTB s&
con khoang 238,9 ty dong dé tai dau tu cho kinh doanh san xuat.

Vé6i muc dich bd sung ngudn von luu dong phuc vu san xuét kinh doanh, trong ky dai hoi nay
DHDCD di thong qua ké hoach phat hanh ting von thém 25% VDL ctua PTB véi muac gia
35.000 ddng/cp. K& hoach nay s& dugc thuc hién sau khi cong ty hoan thanh viéc tra cb tuc 2016
cho cb dong va s& duoc phat hanh cho cac ddi twong sau:

- Phéat hanh cb phiéu ESOP: ty 1& 5%, twong duong véi khdi luong phat hanh d6i da
1.296.032 c6 phan.

- Phét hanh c6 phiéu cho cé déng hién hitu: ty 16 20%, trong duwong vé6i khdi lwong phat
hanh 1 5.184.127 ¢6 phan.

Theo d6, du kién sau khi tang von, SLCPLH cua PTB s& twong duong véi 32.400.797 c6 phiéu.

Chung tdi nhan dinh rang trién vong kinh doanh cua PTB trong nam 2017 1a khé tich cuc do:

(1) Coéng suat san xuit da 6p lat caa PTB da dwoc ting gip 2 lan vao Q4.2016 s la
dong lyc tang truong cho mang kinh doanh da ctia cong ty trong béi canh thi truong xay
dung va BPS ¢ xu huéng phuc hdi khé tht;

(2) Mic du van c6 nhirng canh tranh nhat dinh tir hang gia ré Trung Qudc nhung bién LNG
cia mang kinh doanh gé sé dwoc cai thién tét hon khi PTB tiép tuc tai co cdu Vina
G7 theo huéng sir dung cac nguyén liéu cao cip c6 bién LN cao thay vi st dung nguyén
lieu gd cao su. Ngoai ra, nhu cau sir dung gd noi tht tai thi truong noi dia van con
nhiéu du dia dé tang truong khi thi truong BDS cao cap dang c6 luc mua rat tot.

(3) Viéc thué nhap khau 6 to trong khu vuc ASEAN giam tir 40% xudng con 30% trong
nam 2017, dac biét thué tiéu thu dac biét cia dong xe & t6 c6 dung tich nho, ché nguoi
tir 9 chd tro xudng dwoc giam tir 5% - 15% tir 1/7/2016 sé& la tién dé tang trwéng cho
mang kinh doanh 6 t6 cia PTB, dac biét 1a dong xe Toyota Vios.

Tuy nhién, ching t6i cho ring KHKD da dugc DHCD thong qua cua PTB 1a kha cao boi: (a)
cong suit cua mang kinh doanh gd s& khé dugc cai thién trong 9 thang dau nam 2017 va (b) chi
phi khiu hao ting do c&c nha may ché bién da p 1at méi di vao hoat dong s& lam giam bién loi
nhuan. Do vy, chung t6i dua ra du bao ting trudng cdc mang kinh doanh cia PTB nhu sau:

DT wéc cho 2017 (ty ddng)

Kinh doanh da +35,57% 1.365
Kinh doanh gé +7,61% 1.084
Thwong mai & Dich vu +6,05% 1.747

Ching toi du béo PTB s& dat 4.196 ty dong DT (+14,59% yoy, 90,02% KH) va 378 ty dong
LNTT (+11,86% yoy, 89,06% KH). Muc dy phong KQKD nay twong duong véi mic EPS co
ban wdc cho 2017 1a 13.986 dong/cp va mirc EPS pha lodng 1a 9.645 dong/cp. P/E co ban la 9,4
Ian va P/E pha lo&ng la 13,63 lan.
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MOQT SO THONG TIN KHAC

Poi tén goi cong ty

Piéu chinh md hinh Ban linh dao

Nang cong suét san xuat da op lat

Nang cong suét san xuit gd ni that

Bo phan Nghién cau va Phan tich VCBS

Trong miia DPHCD nay, PTB ciing di dugc phé chuan viéc ddi tén cong ty tir CTCP Phi Tai
thanh CTCP — Téng cong ty Pha Tai. Viéc nay cho thdy quyét tdm phét trién cong ty theo md
hinh cdng ty me - con thdng qua viéc s& hitu ¢6 phan hoic lién két caa PTB trong thoi gian téi.

Do quy md ciia PTB ngay cang phét trién va dé cong tac quan tri diéu hanh cong ty dat hiéu qua
hon, DPHCP di thong qua viéc Chu tich HDQT thoi kiém nhiém chtc danh Tong Giam doc.
Theo d6, 6ng Lé V§ tam thoi s& tiép tuc kiém nhiém 2 chiic vu nay cho dén khi HPQT chuan bi
xong cong tac nhan su, tim nguoi thay thé vi tri Tong Giam déc.

Cudi Q3 va dau Q4.2016, PTB di hoan thién dua vao khai thac giai doan 2 - Nha méy ché bién
da 6p lat tai tinh Pong Nai va khanh thanh Nha may ché bién da op 1at Binh Dinh.

Nha may ché bién da 6p lat tai tinh Pdng Nai xay dung trén dién tich 34.335 m? tai khu cong
nghiép Nhon Trach 2 - Nhon Pha, huyén Nhon Trach, tinh Bong Nai véi tong mirc dau tu toan
bo ca 2 giai doan 1a 87 ty dong va cong suit san phim quy chuin 400.000 m%nam. San pham
cha yéu 1a d4 bp lat granite va d4 marble tir ngudn nguyén liéu nhap khau tir cac nuée An Do, Y,
Tay Ban Nha, Brazil.

Nha may ché bién da 6p lat Binh Dinh xay dyng trén dién tich 40.000 m? tai Cum cdng nghiép
Cét Nhon, xa Cat Nhon, huyén Phi Cét, tinh Binh Dinh véi tong muc déu tu nha may trén 80 ty
ddng va cong suat khai thac 1.000.000 m*/nam. San pham chu yéu 1a da 6p lat granite khai thac
tai mo dé tim Phu Cat va mo da tring Phi My - Binh Dinh.

Hién tai, PTB ciing dang trién khai mot vai dy &n khéc lién quan véi viéc mé rong cong suat khai
thac mang da ciing nhu mé rong thi trudng hoat dong ciia mang kinh doanh nay tai khu vuc mién
Bic va ky vong s& hoan thién trong nam 2017 nhur:

- Dy &n mé rgng Nha may ché bién da 6p granite Khanh Hoa voi tong muac dau tur 1a 23,25
ty dong, bat dau trién khai tir thang 12/2016 va duy kién hoan thanh vao 05/2017.

- Dw an mé réng mé da Phu Cat.

- Dy 4n xay dung mé da Pik Song, tinh Dk Nong. Chung t6i danh gia day 1a mot bude di
dung din cua doanh nghiép nham giam gia von hang béan khi PTB c6 thé tiét kiém dwoc chi phi
van chuyén do da c6 sin nha méay ché bién d4 granite tai Dk Nong.

- Dy &n Nha may ché bién da §p 14t Hung Yén véi cong suat thiét ké 1a 450.000 m%/nam.

Cudi thang 12/2016, PTB da bat dau trién khai xay dung Nha may ché bién gé tai Phu Cat voi
cong suit dy kién tir 25.000 — 45.000 m*/nam va téng mirc dau tur dy kién tir 12-130 ty ddng. Dy
&n nay s& duoc phan thanh 2 giai doan va dy kién s& di vao san xuét thuong mai trong nam 2017.

Ph( Tai ciing dang dy kién mua 1,95 trigu c6 phiéu CTCP Lam dic san Xuit khdu Quang
Nam — Forexco (FRC), twong tng ty ¢ 65,06% VDL cua cong ty nay. Hién tai, FRC dang duoc
SCIC chao béan véi gia khoi diém 12.700 dong/cp va thoi gian dién ra dau gia du kién vao ngay
31/03/2017. Pugc biét, hoat dong kinh doanh chinh ciia FRC chii yéu 1 khai théc, ché bién gb
va lam dac san xuat khau va tiéu thu noi dia; thiét ké, trong rimg, cham soc, quan Iy bao vé rimng,
khai thac ring trong... véi tong VDL 1a 30 ty dong. Néu dau gia thanh cong, day sé& la diém sang
gilip DT tir mang kinh doanh gd ctia PTB duoc cdi thién trong nim 2017. Do co hdi s& hitu FRC
chua rd rang nén chung t6i khong dua thong tin nay vao gia dinh dy phong tang trudéng cua PTB.
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Ning lyc san xuit kinh doanh

QUAN DPIEM PAU TU

Khuyén nghi: NAM GITU

Bo phan Nghién ctru va Phén tich VCBS

V6i céc ké hoach dau tu nhu trén, ching t6i cho rang nang lyc san xuit kinh doanh cua PTB
trong ndm 2017 s& duoc cai thién nhu sau:

2016 pA

San xut da op lat > 2.000.000 m?/nam > 4.000.000 m*nim
San xuét da thu cong 10.000 m*/nam 10.000 m*/nim
San xuat d4 nghién san 250.000 m*/nam 250.000 m*/nam
San xuét dd gd > 20.000 m*/nam > 45.000 m*/nim
Kha ning tiéu thu xe Toyota 2.000 chiéc/nam 2.000 chiéc/nam
Dich vu sira chira xe Toyota 30.000 luot xe/nam 30.000 lugt xe/ndam

Nguon: VCBS du bao dua trén thong tin tai BCB 2016 cia PTB

Vi trién vong kinh doanh tt va ké hoach ma rong san xuat mang d¢a — mang dang co bién loi
nhuan cao nhat, ching tdi cho rang PTB 1a mot ¢6 phiéu tét, dang dau tu cho muc tiéu dau tu
trung va dai han. KHKD 2017 duoc cong ty dit ra kha cao véi DT dat 4.661 ty dong (+27,30%
yoy) va LNTT dat 424 ty dong (+25,56% yoy). Chlng tdi dy bao PTB s& dat 4.196 ty dong DT
(+14,59% yoy, 90,02% KH) va 378 ty dong LNTT (+11,86% yoy, 89,06% KH). Muc dy phéng
KQKD nay tuong duong véi mic EPS co ban udc cho 2017 13 13.986 dong/cp va micc EPS pha
lodng 1a 9.645 ddng/cp. P/E co ban la 9,4 lan va P/E pha lodng la 13,63 lan. Pay 1a muc P/E
dang chu ¥ dbi véi mot cd phiéu cé tiém nang ting truong nhu PTB. Do vay, ching ti khuyén
nghi NAM GIU cho c4c nha ddu tu trung va dai han.
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thdng tin dugc
dé cap trong bao cio phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bi nghiém cam.
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Ly Hoang Anh Thi Nguyén Nguyén Phwong
Phu trach phong Phan tich Nghién ciru Chuyén vién Phan tich
Ihathi@vcbs.com.vn nnphuong@vchbs.com.vn
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