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KET QUA KINH DOANH

Két qua kinh doanh tiép tuc phuc hoi

Doanh thu thuan va Igi nhuan sau thué Q2/2023 1an lugt dat 1,474 va 107 ty ddéng, giam tuong ing 22% va 33% so véi cung ky. Tuy nhién,
LNST quy 2/2023 da tang 73% so v3i quy trudc (QoQ) nhda viéc khach bd sung hang va tinh thai vu.

Két qua kinh doanh cua PTB (Ty déng)
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Mang da trong ky viia qua ghi nhan tang trudng tot nhat va ndng ty trong trong ca cdu doanh thu cta PTB. Trong khi dé, mang go - mang
chiém ty trong I8n nhat - ghi nhan su sut gidm vé doanh thu so v3&i cadc quy trudc. Bién Igi nhuan clia cdc mang nhin chung déu cdé su suy
giam so v3i cung ky, tuy nhién mang da ghi nhan tich cuc han khi bién da tang dang ké so quy trudc dé dat muc 31.6% - |la mang cé bién cao
nhat trong hoat déng kinh doanh cuda PTB. V&i mang xe, doanh thu va bién Igi nhuan van duy tri 3 muc thap trong quy via qua va du kién
nghi dinh gidm 50% |& phi trudc ba sé mang lai tdc dong tich cuc han trong nla sau clia nam 2023.

PTB - Cd cau doanh thu (Ty dong)
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PTB - Bién gép cac mang
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LGy k& 6 thang dau ndm, Phu Tai ghi nhan doanh thu thuan gan 2,900 ty déng va lai trudc thué 201 ty dong, tucng ing giam 21% va 46%
so v@i cung ky 2022. Su sut giam so v3&i cung ky dat trong boi canh thi trudng bat déng san trong va ngoai nudc déu dm dam. Trong dé, thi
trudng My suy yéu la nguyén nhan chinh dan téi su am dam cho hoat ddng kinh doanh g6 va da cda Phu Tai.

K&t qua, so v8i ké hoach 2023, PTB da thuc hién dudc 41% ké hoach doanh thu va 40% ké hoach lai truéc thué sau 6 thang dau nam nay.
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TRIEN VONG TIiCH SAN KHONG DO

Két qua kinh doanh ky vong tiép tuc phuc hoi trong nlfa cudi 2023

Cac mang kinh doanh clia Phu Tai thudng phu thudc nhiéu vao tinh hinh bat déng san tai My va Chau Au, do dé ké tu khi cac
ngan hang trung usng tai nhing khu vuc nay tang lai suat dé doéi pho véi lam phat da khién tinh thi trudng BDS gap nhiéu khd

khan ma nguyén nhan chu yéu chinh |a luc cau yéu do |ai suat thé chap da tang cao so vai giai doan dich Covid-19.

Mac du 1ai suat dugc du phéng sé van con 3 muc cao trong thdi gian dai tuy nhién FIDT nhan thay su hdi phuc trong doanh sé
ban nha tai My tU thang 7 — day la thi trudng chi€ém hon 50% doanh s ban da va go clia Phud Tai. Bén canh dé, lugng don dat

hang cling sé phuc hdi do cdc khach hang bén My cé nhu cau bé sung hang ton kho dé chuan bi cho mua mua sam cudi nam.
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Ngudn: Investing, FIDT tébng hop

e Mang go: Theo Hiép hoi Thi cdng my nghé va Gé TP.HCM, ludng don dat hang gidm 30% trong ndia dau ndm 2023 nhung
da tang ké tu thang 7 do hang téon kho clia cac nha nhap khau can kiét va nhu cau tiéu dung cai thién. Tinh dén thang
6/2023, mac du lugng ton kho do ndi that ban 1é 3 My cao han so v8i muc trudc COVID nhung da giam manh so v3i muc
dinh vao gitta nam 2022.

Doanh sé ban Ié dé ndi that hang thang cua My (trdi) va hang tén kho (phai)
(dv: ty USD)
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e Mang da: Day la mang cdé bién Igi nhuan I8n va dugc ky vong sé tiép tuc tang trudng manh mé trong thai gian t&i khi nhiéu
khach hang My chuyén don dat hang tu Trung Qudc. Ngoai ra, nha may thach anh giai doan 2 tai Bong Nai vé&i cong suat
225,000m2/nam da di vao van hanh ti thang 6 trong bdi canh nha may thach anh ¢ cda PTB da hoat déng full cong suat
tU quy 2. Hién nay téng cdng suat cla doanh nghiép lén dén 675,000m2/nam, FIDT ky vong v3i nén tang san xuat va tan
dung tét tép khach hang ma coéng ty da ma rong théong qua hdi chg My dudc to chic trong nam 2022 sé gidp mang da 6p
lat ti€ép tuc duy tri da tang trudng. Cung vaéi doé viéc kinh doanh da xay dung trong nudc cling dudc ky vong sé phuc hoi
trong thai gian t3i do cac chinh sdch ho trg cla chinh phi dang dan tham thau vao thi trudng BDS.

e Mang BDS: Theo doanh nghiép, tinh dén gitta nam 2023 du dn Phu Tai Residence van con khoang 120 can chua dudgc ban
giao — tuang duang 16% tong sé can. PTB du kién sé ban giao khoang 10% tong sé can trong giai doan cudi nam nay (tusng
dudng doanh thu khodng 125 ty)

e Mang kinh doanh 6 té ky vong ting truédng nhd chinh sach ho trg: Chinh phu via ban hanh Nghi dinh sé 41/2023/Nb-
CP trong dé da théng qua dé an giam 50% |é phi trudc ba déi vai 6 to 1ap rap, san xuat trong nudc ¢ hiéu luc tu 01/07/2023
dén hét nam 2023. Trudc day chinh sach tuang tu da tung dudc dp dung trong giai doan 6 thang cudi nam 2020 va 12/2021-
05/2022 da thé hién dudc hiéu qua khi ma thi trudng déu ghi nhan su phuc hdi doanh sé ban xe manh mé trong quang
thai gian nay. Trudc day chinh sach tuang tu dé tung dudc dp dung trong giai doan 6 thang cudi nam 2020 va 12/2021-
05/2022 da thé hién dudc hiéu qua khi ma thi trudng déu ghi nhan su phuc hdi doanh sé ban xe manh mé trong quang
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Doanh sé ban xe du lich ca nuéc (chiéc)
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Trién vong dai han van sang sua

Trong bdo cdo tich san lan dau cla cb phiéu PTB, ching téi dua ra 2 luan diém dau tu chinh déi vai ¢ phiéu nay chinh la:

Mang gd tang trudng nha xay dung ma may Phu Cat 3 giai doan 3.

Mang da nhiéu du dia tang trudng dugc dan dat bdi san pham da thach anh.

Cép nhat tinh hinh cu thé:

Mang go: D&i vaéi giai doan 3 nha may Phu Cat, doanh nghiép da hoan lai sang ndm 2024 so va&i ky vong ban dau clia chidng t6i 1a trong
2023. Udc tinh khi hoan thanh va dua vao san xuat, cong suat ché bién gé cla PTB sé& dat 102,050 m3/nam (+ 59.8% céng suat so va3i
nam 2020). Mac du tién d6 cham han du kién nhung ching téi cho rang ké hoach dudc ddi sang nam sau la hgp ly trong bdi canh nha
may hién tai van du dé dap Ung nhu cau xuat khau héi phuc trong khi thi trudng BDS tai My dugc ky vong chi thuc su sdi ddng khi lai
suat cé xu hudng giam (du kién cudi 2024 trd di), khéng nhiing vay viéc nay con gitp PTB tiét kiém chi phi & thai diém hién tai.

Cong suat va san lugng goé cua PTB
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Vé mang kinh doanh da nhu FIDT d3 dé cdp phia trén, nha may thach anh giai doan 2 tai Dong Nai v3i cong suat
225,000m2/nam da di vao van hanh tt thang 6 trong bdi canh nha may thach anh c cda PTB da hoat déng full cong suat
tU quy 2. Hién nay tédng céng suat cua doanh nghiép Ién dén 675,000m2/nadm, FIDT ky vong v3i nén tang san xuat va tan
dung tot tép khach hang ma céng ty dd ma rong thong qua hdi chg My dugce té chic trong nam 2022 sé gidp mang da ép
lat tiép tuc duy tri da tang trudng.

Vé mang kinh doanh BBS: du dn Phu Tai Residence sé tiép tuc dudc ban giao trong 2023 va 2024 trong khi dé du an BDS

ti€p theo la Phu Tai Central Life dang thi cong phan mdéng va sé cé thé ma ban trong 2024 khi thi truéng BBDS cé su hoi

phuc ro rét.

FIDT cho rang Phu Tai vdn con rét nhiéu du dia tdng truédng nhd lién tuc md réng céng sudt cia cdc mang kinh doanh.

Chung téi khéng ky vong KQKD cua PTB sé tich cuc trong giai doan thi truéng khé khdn hién tai do ddc thu yéu té chu ky

cua cdc mdng kinh doanh tuy nhién déy Ia co héi tét dé Phu Tadi c6 thé tdn dung Igi thé dé md réng thi phdn td dé lam nén

tang dé tdng truéng manh mé khi thi trudng thudn Igi ti cudi 2024 tré di. VSi nhitng ky vong trén FIDT van gii nguyén

quan diém tich san déi véi cé phiéu PTB.

FIDT Research
Phong Nghién ctru va Phén tich - Céng ty CP FIDT Trang]|5s



Du phéng cua FIDT

FIDT quyét dinh diéu chinh du phéng ctia chung téi ddi véi c6 phiéu PTB, cu thé:
e Két qua kinh doanh sé& cd su phuc hoi trong nlia cudi 2023.

e Doanh thu xuat khdu da va gd sé tang trudng tich cuc dac biét tu giai doan cudi 2024 trd di.

e Phu Taisé ma ban du an Phu Tai Central Life vao 2024 va bat dau ban giao tu 2025.

| Chitieu | 2022 | z023¢ | 20241 | 20251

Doanh thu
s 6,887 6,381 8,959 10,259
(Ty dong)
Ldi nhuan gép
s e 1,540 1,346 1,606 1,962
(Ty dong) |
LNST CDCTM (Ty
~ 487 397 y 556 730
dong)
EPS (Pong) 7,278 5,932 8,307 10,900
P/E phu hdp 9 9 9 9
Dinh gia
(d6ng/CP) 53386 74,759 98,104

Pong thadi chung tdi quyét dinh diéu chinh mUc gid tich san do nhan thay rang muc gid ct khéng con phu hgp trong bdi canh hién nay do
giai doan kho khan nhat da qua. Gia tich san phu hop déi véi cé phiéu PTB |a 52,000 déng/cp tusng dusng muc P/B=1.25.

Dién bién P/B cua PTB
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PHONG NGHIEN cUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Giam doc khoi
Email: phuong.huynh@fidt.vn

Facebook: https://www.facebook.com/huynhhoangphuongDFI

Pham Hoang Quang Kiét - Pho b6 phan
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://mww.tiktok.com/@longinvest_otm

Poan Tuan, MFin - Chuyén vién phan tich

Email: tuan.doan@fidt.vn

Bui Van Hoai Trung - Chuyén vién phan tich

S8 dién thoai: 037.833.0670

Nguyén Kim Diing - Chuyén vién phan tich

S& dién thoai: 038.991.3349
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