BAO CAO CAP NHAT CONG TY

Ngay 15 Thang 01 Ndm 2020
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EVEREST

SECURITLES

Cong Ty C6 Phan Pha Tai [MUA, +18.8%]

(PTB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c6 phiéu (dong/cp) 67,700 Doanh thu (ty déng) 3,971 4,719 5,657 6,514
Gid muc tiéu (ddng/cp) 80,300 Tang trudng (% y/y) 8.5 18.8 19.8 16.9
Tiém nang tang/giam (%) 18.8 Lgi nhuan rong (ty dong) 345 385 453 521
Gia cao nhat 52 tudn (d6ng) 76,300 Tang trwdng (% y/y) 30.1 11.6 17.6 15.0
Gia thdp nhat 52 tuan (déng) 54,798 Bién lgi nhuan rong (%) 9.1 8.5 8.3 8.2
Tang/gidm gia 3 thang (%) (6.1) V6n chi sé hiru (ty dong) 1,096 1,661 1,891 2,105
Tang/giam gid 6 thang (%) (4.2) Téng tai san (ty dong) 2,581 3,399 4,018 4,895
Ting/giam gid 12 thang (%) 20.1 ROA (%) 15.7 12.9 13.1 12.0
Gi4 tri von héa (ty dong) 3,211 ROE (%) 36.4 27.9 27.3 26.9
KLGDBQ (SLCP, 3 thang) 86,514 EPS (ddng) 12,669 7,534 9,577 11,353
SL CP lwu hanh (nghin cp) 47,299 BVPS (d6ng) 40,411 33,071 39,979 44,504
Nwéc ngoai dang s& hiru (%) 23.6 C6 tirc (dong) 2,600 4,200 3,200 3,000
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 4.8 8.1 7.4 6.5
P/E trwot 12 thang (x) 7.4 EV/EBITDA (x) 4.7 6.1 5.1 5.5
P/E du phéng 12 thang (x) 6.5 P/B (x) 1.5 1.9 1.6 1.5

Téng trwdng gia so v&i VN-Index
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Ngubn: FiinPro

Khuy&n nghi Mua véi gia muc

tiéu 80,300 dong/cd phiéu

Ngudn: FiinPro, EVS duw phdng

NHAN DPINH PAU TU

o Lily k& 9 thang dau ndm doanh thu dat 3,882 ty dong (+22.8% yoy) va loi
nhuan sau thué clia céng ty me la 301 ty déng (18.6% yoy), hoan thanh
66% k& hoach doanh thu va 86% ké& hoach Igi nhuén sau thué nam.

e Trong ndm 2019 va 2020, PTB chi dau tu khoang gan 800 ty déng dé ting
cdng sudt mang san xuat da 6p lat va d4 thach anh, ciing nhu tdng cong
suat san xuat gb ngoai that dé huwdng lgi tir xu hudng dich chuyén don
hang tir Trung Qudc sang Viét Nam.

DIEM HO TRQ' PAU TU

e Chung t6i wdc tinh doanh thu va lgi nhuén sau thué cla c6 déng cong ty me
[an luot dat 6,514 ty déng (+15.2% yoy) va 521 ty déng (+15.8% yoy).

e Tang trudng kép loi nhuln trong vong 3 ndm gan nhat dat 20%. Ty 1& 6 tirc
tién mat trung binh trén 30%/nam.

e Mang gb duoc ky vong sé tiép tuc huwdng loi khi don hang tir Trung Quéc
sang My chuyén dan sang Viét Nam. Chung téi wdc tinh trong ndm 2020
tdng trwdng doanh thu tir mang gd dat 15%.

e PTB bat dau xay dung nha may san xuat da thach anh véi von dau tv ban
dau 13 300 ty d6ng va sé dua vao van hanh nira cudi nam 2020. Bién lgi
nhuan gop dwoc ky vong dat 15% trong nam 2020 va nha may van hanh
duogc khodng 50% cong suat.

PINH GIA VA RUI RO

e Chung toi sir dung phuong phap PE dé dinh gia c6 phiéu PTB.
e Gid muc tiéu: PTB dwoc xac dinh gid hop Iy &@ mirc 80,300 dong/cé phiéu.
e Chung tdi khuyén nghi MUA cho c6 phiéu PTB.

e RUiroctaPTB I3 bién ddng gia nguyén vat liéu d4u vao va sy cai thién quan
hé thuong mai gitta My va Trung Quéc.

Tran Vin Thdo, CFA — Chuyén vién Nghién ciru

thaotv@eves.com.vn

www.eves.com.vn
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Lei nhuan sau thué cha PTB nam
2019 du kién dat 475 ty dong
(18.8% yoy), EPS dwv kién dat 9,577
déng/cé phiéu.

Nam 2020 dv kién doanh thu dat
6,514 ty déng (+15.2% yoy) va lgi
nhuin sau thué dat 537 ty déng
(+13.0% yoy).

U'éc tinh két qua kinh doanh 2019

Chung téi du bdo doanh thu va lgi nhuan sau thué cda PTB cho ndm 2019 [an luot
14 5,657 ty dong (+19.8% yoy) va 475 ty dong (+18.8 %yoy). Doanh thu trong ndm
2019 ting trwdng t6t chd yéu nhd sy phuc hdi tir mang kinh doanh 6 td do khéng
con bi anh hudng bdi théng tw 116 nhu trong ndm 2018, du bdo doanh thu mang
6 t6 dat 1,925 ty dong (+36.7% yoy). Mang da va gd tiang trwdng doanh thu [an
luot 13 9% va 14.5% so véi ndm 2018. Trong ndm 2019 PTB d3 day manh kénh bén
hang vé mang da qua kénh B2B 1én gan 50%, so vé&i cung ky la 30%. Mang gb, PTB
cling d3 nang cong suat go tir 62,000 m3/nam I&én 71,000 m3/ndm.

Dv phéng két qua kinh doanh 2020

Trong ndm 2020, doanh thu thuan va lgi nhuin sau thué ctia PTB du kién Ian luvot
dat 6,514 ty dong (+15.2% yoy) va 537 ty déng (+13.0% yoy). Trong ndm 2019, PTB
d3 dau tu khodng 500 ty ddng vao tai san cd dinh dé tdng ndng suat san xuat gb va
da 6p lat. Ngoai ra, nam 2020 PTB dy kién ti€p tuc dau tw khoang 300 ty déng vao
nha mdy d4 thach anh & khu céng nghiép Nhon Trach, Déng Nai véi cdng suit nha
may 13 400,000 m2/ndm s& di vao van hanh vao nlra cudi ndm 2020, bién lgi nhuan
gbp duwoc ky vong dat khoang 10-15% trong nam 2020 va tang dan 1én 30% trong
ndm 2021, khi nha may hoat ddng 6n dinh, hién cac san phdm nay chd yéu xuét
khau sang thj trudng nudc ngoai nhu My va Uc. Linh vuc gb sé duoc hudng loi tir
chién tranh thuong mai My va Trung Quéc, 1 s6 don hang tir Trung Quéc sang M§
dang chuyén dan sang cac nwdc 1an can, hién doanh thu tir thi truorng My dat trén
50% va khoang 30% tir Chau Au. Chi phi I3i vay trong ndm 2020 sé& tdng manh do
PTB trong nam 2019 PTB ting vay ng thém khoang 250 ty dé d4u tv vao nha may
san xuat gb va da 6p |at, ngoai ra trong ndm 2020 PTB du kién phat hanh trai phiéu
150 ty dong dé dau tu vao nha may san xuat gd thach anh trong Q1.2020, ching
t6i wdc tinh chi phi 13i vay 1a 130 ty déng (+44.4% yoy) trong ndm 2020.

Du phéng két qua kinh doanh 2019E-2020F

Chi tiéu

Doanh thu thuén

Gia vén hang ban

Lei nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuén trwdc thué

Lgi nhuan sau thué cda céng ty me
Ngudn: PTB, EVS dv phdng

Khuyén nghi MUA déi véi ¢6 phiéu
PTB gid muc tiéu 80,300 déng/co
phiéu

2016A 2017A 2018 2019E 2020F
3,662 3,971 4,719 5,657 6,514
3,076 3,274 3,876 4,694 5,390
586 697 843 963 1,124
134 178 177 189 241
99 98 157 158 156
338 424 475 558 655
265 345 385 453 521

Pinh gia va Khuyén nghi

Hién PTB dang giao dich tai gid 67,700 déng/cp twong trng v&i murc PE trailing 4
quy gan nhat 13 7.4x va PE forward 2020 |3 6.5x, m(rc PE hién tai 13 kha hap dan dai
v&i doanh nghiép cé dong tién hoat déng kinh doanh 6n dinh va luén duong, téc
dd ting trudng doanh thu va loi nhuan sau thué€ 5 ndm gan nhat dat [an luwot 13
17.8% va 37.8% la rat 4n tugng. Ty 18 chi trd cd tirc tién mat déu din qua cac ndm
trung binh tlr 10%-30% trong cdc nam gan déay.

Chung téi lac quan vé trién vong cla PTB trong 2-3 nam t&i do nhu ciu vé xay dung
van tiép tuc tang trwdng tét trong cac nam tdi, hwdng loi tir chién tranh thwong
mai M§ va Trung Qudc khi cac don hang vé gd sé cé xu hudng chuyén dich tir Trung
Qudc vé Viét Nam.

Chung tdi 4p dung phuong phap PE dé dinh gid c6 phiéu PTB, khuyén nghi MUA
V@i gid muc tiéu 1 80.300 déng/cp (+18.8% so vai gia hién tai) twong (ng vai mirc
PE muc tiéu la 7.5x.

www.evs.com.vn
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CAC MU'C KHUYEN NGHI

MUA: Lgi nhuan ky vong cla 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw nam trong khoang +/-14%.

BAN: Lgi nhuan ky vong clia 12 thang dau tu thap hon —14%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén chung téi khdng thé thuc hién khuyén nghi.

KHUYEN CAO

C4c théng tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cac ngudn thdng tin d3 cong bd ra cdng ching duoc xem 13

dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh Cong ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu trach

nhiém vé do chinh xac clia nhirng thong tin trong bdo cdo nay. Y kién, dy bdo va udc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khong dwoc xem 13 quan diém cda EVS va cd thé thay d6i ma khéng can thdng bao. EVS khdng cé

nghia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredrng hop cac quan

diém, dy bdo va wdc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay duoc thu thap

tr nhidu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac cla thong tin. Bdo cdo nay chi nham muc dich cung

c4p thong tin cho céc t8 chirc dau tu cling nhu cdc nha dau tu ¢d nhan cla EVS va khdng mang tinh chat khuyén nghi mua hay

bén bat cr chirng khodn hay céng cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, tai san xuat, phat hanh ciing

nhu tai phan phdi bat ky ndi dung nao ctia bdo cdo vi bat ky muc dich nao néu khong cé su chap thuan bang vén ban cla EVS.

Khi st dung céc ndi dung da dugc EVS chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trdi, Thanh Xuan, Ha Ndi, Viét Nam

Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyén Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

www.eves.com.vn



