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2Q2021, LNST dat 127.6 ty VND, ting
48.6% YoY

Ki vong ghi nhan lgi nhudn du an
Phu Tai Residence trong 2H2021

Tang trudng mang go sé chiing lai
trong 3Q2021 do anh hudng cta dich
bénh

Tuy nhién, trién vong trung - dai han
van sé tich cuc

Khuyén nghi NAM GIU, gid muc tiéu
106,300 VND/cp

2Q2021, PTB c6 két qua kinh doanh tang trudng an tugng véi doanh thu dat 1,612
ty VND, tang 19.3% YoY véi ddng luc tang trudng t&i tif mang gb. LNST 2Q2021 dat
127.6 ty VND, tang 48.6% YoY.

Du an Phd Tai residence dugc khéi cong xay dung ndam 2019 tai Thanh Phé Quy
Nhgn tinh Binh Binh. Ching t6i ki vong Phi Tai Residence s& bat dau ghi nhan két
qua trong 2H2021, mang lai khoang 1,112 ty VND doanh thu va 192.5 ty VND Idi
nhuén chia déu cho 2 ndm 2021 va 2022.

Trong ngan han, tang trudng mang gb ctia PTB sé& chiing lai do: (1) Lan séng dich
th(r 4 tai Viét Nam (2) Gia cling nhu lugng g6 nhap khau dang quay trd lai ngudng
6n dinh sau khi tdng manh do thiéu ngudén cung va nhu cau xay nha tang cao tai

M§ trong 6 thang dau nam.

Tuy vdy, KBSV van danh gia cao trién vong tich cuc clia mang go trong trung-dai
han khi Viét Nam dang dan thay thé& Trung Quéc dé trd thanh nudc diing dau xuat
kh3u san pham ndi that gb sang My sau khi Trung Qudc bi ap thué nhap khau vao
MS.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac yéu to rai
ro ¢ thé phét sinh, chiing t6i khuyén nghi NAM GIU d6i véi ¢8 phiéu PTB. Gia muc
tiéu la 120,400 VND/cp, cao hon 13.3% so vdi gia tai ngay 17/09/2021.

Nam Gill

Gia muc tiéu

VND 120,400

Tang/Giam 13,3%
Gia hién tai (09/17/2021) VND 105,900
V&n héa thi trudng (Ty VND) 5,146

Dy phong KQKD & dinh gia

Dif liéu giao dich Bién dong gia c6 phiéu

Ty |& CP ty do chuyén nhugng (%) 68.6% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 28.2/1.2 Tuyét doi 6 25 42 114
S& hitu nudc ngoai (%) 20.6% Tudng dai 5 29 26 63
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Hoat dong kinh doanh

2Q2021, LNST dat 127.6 ty VND, 2Q2021, PTB cé két qua kinh doanh tang trudng an tudng vdi doanh thu dat

tang 48.6% YoY 1,612 ty VND, tdng 19.3% YoY vdi dong luc tang trudng t&i tU mang go tang
42.9% YoY trong khi d6 mang da va mang ban xe 6 té giam nhe trén 4%. Bién
[gi nhuén gdp dat 21.1% (-178 bps QoQ, -18 bps YoY) trong khi d6 cadc PTB van
ki€ém soat t6t cac chi phi khién LNST 2Q2021 dat 127.6 ty VND, tang 48.6% YoY.

Bi€u d6 1. Tang trudng doanh thu - LNST 2016 - 2Q2021 Bi€u d6 2. Cd cidu doanh thu 2017-2021
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Ngudn: Bao cdo cdng ty, KBSV Ngudn: Bao céo cdng ty, KBSV

Bi€u dd 3. Tang trudng doanh thu cac mang kinh doanh 2017 - 2021 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV
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Ki vong ghi nhan Igi nhudn du an
Phu Tai Residence trong 2H2021

Tang trudng mang gb sé chiing lai
trong 3Q2021 do anh hudng cta
dich bénh

KB SECURITIES VIETNAM

Dy an Pha Tai residence dugc khdi cong xdy dung ndm 2019 tai Thanh Phé Quy
Nhgn tinh Binh DInh. Day la dy an Chung cu cao 33 tdng v4i 622 can ho va 12
can hd thuogng mai. Hién tai, sau chua dén 1 nam xay dung, du an da dugc cat
néc, dang trong nhitng budc cudi cung hoan thién ndi that va canh quan xung
quanh, du ki€n bat dau ban giao trong 3Q2021. Chling t6i ki vong Phu Tai
Residence s& mang lai khoang 1,112 ty VND doanh thu va 192.5 ty VND Igi
nhuén chia déu cho 2 nam 2021 va 2022.

Trong ngan han, tdng trudng mang gb clia PTB nhiéu kha nang s& chiing lai do:
(1) Lan séng dich th( 4 tai Viét Nam khién téng kim ngach xuat kh3u go trong
thang 8 giam manh, vé tuong dudng muic thang 4,5/2020. Cac tinh Binh Dinh va
Doéng Nai ngi nha may cta PTB hoat déng déu dang gidn cach theo chi thi 15va
16 sé& gdy anh hudng khéng nho téi hoat dong san xuat cling nhu van chuyén
hang héa. (2) Gia cling nhu lugng gb nhap khau dang quay trd lai ngudng 6n
dinh sau khi tang manh do thi€éu ngudn cung va nhu cdu xay nha tang cao tai
M§ trong 6 thang dau ndm. Tuy vay, KBSV van danh gia cao trién vong tich cuc
clia mang gb trong trung-dai han khi Viét Nam dang dan thay thé Trung Quéc
dé trd thanh nudc dlng dau xuat khau san pham ndi that go sang My sau khi
Trung Qudc bi ap thué nhap khau vao M.

Bi&u do 4. Gia tri xuat khau gé ctia Viét Nam 2020-2021 (YoY)
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Ngudn: GSO

Biéu dd 5. Tang trudng du an xay dung cap phép & My (YoY) Biéu d6 6. Chi s6 gia nhap khau gb va san pham gb & My 2019-

2021
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Du phéng két qua kinh doanh ndm
2021

Dinh gia - Khuyén nghi NAM GIU,
gia 120,400 dong/cd phiéu

KB SECURITIES VIETNAM

Du phdng két qua kinh doanh

Chung t6i than trong diéu chinh du phdng so véi ki bao céo trudc véi doanh thu
2021 udc tinh dat 6,801 ty VND, tang 21.4% YoY trong do:

- Doanh thu khéi mang gé tang trudng 25% YoY, dat 3,735 ty VND, giam
7.4% so vdi du phdng cli phan anh anh hudng cua dich bénh trong
3Q2021

- Tangtrudng doanh thu mang da va ban xe lan lugt dat 0% va -10%.

- Doanh thu ghi nhdn tif du an Phu Tai Residence dat 556 ty VND

Lgi nhudn trudc thué du phdng 2021 dat 613 ty VND, tang 32.7% YoY, giam
8.9% so vdi du phdng cii. LNST clia cong ty me du kién dat 476 ty VND, tang
32.7% YoY, EPS du kién dat 9,786 ty VND/cp.

D6i v8i ndm 2022, chiing t6i ki vong PTB van tiép tuc duy tri da tang trudng vdi

doanh thu dat 8,038 ty VND, tang 18.2% YoY; LNST cla cong ty me dat 590 ty
VND tang 24.1% YoY.

Bang 7. DU phéng KQKD 2021 -2022

2019 2020 2021F 2022F
Doanh thu thuan 5,549 5,601 6,801 8,038
Gid vén hang ban 4,518 4,460 5,315 6,256
Lgi nhuén gop 1,031 1,141 1,486 1,782
Chi phi ban hang 224 422 566 662
Chi phi quan ly doanh nghiép 185 197 252 297
Chi phi tai chinh 97 106 85 94
Lgi nhuén trudc thué 550 462 613 761
Ldi nhudn sau thué cdng ty me 457 379 503 625

Ngudn: KBSV

Sau khi danh gia trién vong kinh doanh tét trong ndm 2022 cung cac yéu té rai
ro c6 thé phat sinh, ching téi dua ra khuyén nghi NAM GIU d6i vdi ¢é phiéu
PTB, gia muc tiéu nam 2022 dat 120,400VND/cp, upside 13.3% so vdi mUc gia
ddng clfa ngay 17/09/2021 dya theo phudng phap chiét khau dong tién DCF va
phudng phap dai chiéu lich st P/E theo ty [& 50:50. C8 phi€u PTB hién dang
giao dich & muc P/E forward 2022 la 8.15x, vdi trién vong kinh doanh t6t trong
ndm 2022 ching t6i ki vong P/E hgp ly cho PTB cudi nam 2022 dat 10.5x tudng
dudng muc std+1 trung binh P/E clia PTB trong 5 nam gén day.
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Bang 8. C6 phiéu PTB - Pinh gia phudng phap chiét khau dong tién vén chii sé hitu

Gia dinh md hinh Gia tri
Chi phivén cht sé hitu 10.3%
L&i suat phi rairo 2.9%
Phan bu rui ro 8.2%
Beta 0.9
Téng trudng dai han 3%
Thdi gian dy phéng 5nam

Ngudn: KBSV

Bang 9. Téng hgp cac phudng phap dinh gia -

gia muc tiéu

Phudng phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

FCFE 113,238 50% 54,910

P/E 127,550 50% 51,377

Gia muc tiéu 120,400
Nguén: KBSV
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CTCP Phii Tai - Bang tém tat KQKD & du phdng, 2018A-2021F
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Bdo cdo K&t qua HDKD

Bang can déi ké toan

(Ty VND) 2018A 2019A 2020A 2021F (Ty VND) 2018A 2019A 2020A 2021F
(Bdo cdo chuan) VN GAAP VN GAAP VN GAAP (Bdo cdo chuan) VN GAAP VN GAAP VN GAAP
Doanh s8 thuin 4,719 5,549 5,601 6,801 Téng Cong Tai San 3,399 4329 4774 5,631
Gid vén hang ban 3,876 4518 4,460 5315 Tai San Ngén Han 2,096 2,441 2,738 3315
L&i gop 843 1,031 1,141 1,486 Tién va tudng duong tién 67 127 168 315
Thu nhép tai chinh 27 16 24 18 Gi4 trj thuan dau tu ngdn han 158 50 113 113
Chi phi tai chinh 67 97 106 85 Céc khoan phai thu 731 739 824 949
Trong dé: Chi phi ldi vay 57 92 89 85 Hang ton kho, rong 1,020 1,322 1,440 1,704
L3i/(16) tif cong ty lién doanh 0 0 0 0 Tai San Dai Han 1,303 1,888 2,036 2,316
Chi phi ban hang 177 224 422 566 Phai thu dai han 11 19 19 19
Chi phi quan ly doanh nghiép 157 185 197 252 Taisan cé dinh 1,175 1,638 1,712 1,994
L3i/(16) tif hoat ddng kinh doanh 468 542 439 600 Tai san d& dang dai han 93 158 250 250
Thu nhap khac 12 12 29 20 Dau tu dai han 4 5 10 10
Chi phi khédc 5 4 6 7 Lgi thé thudng mai 16 25 22 20
Thu nhap khac, rong 7 8 23 13 NG Phai Tra 1,738 2,483 2,783 3315
L5i/(16) rong trudc thué 475 550 462 613 NG ngin han 1,656 2,203 2,462 2,830
Chi phi thué thu nhap doanh nghiép 75 93 82 110 Phai tré ngudi ban 327 444 529 592
La&i/(16) thuan sau thué 400 457 379 503 Doanh thu chua thyc hién ngén han 0 0 0 0
Ldi ich cta & déng thiéu s& 15 21 21 28 Vay ngén han 1,131 1,519 1,397 1,598
Ldi nhudn clia C6 ddng ctia Cdng ty me 385 435 359 476 Ng dai han 83 280 321 485
Phai tra nha cung cap dai han 0 0 0 0
Ngugi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 4 4 3 3
(%) 2018A 2019A 2020A 2021F Vay dai han 74 271 307 473
Ty suét lgi nhuan gop 17.9% 18.6% 20.4% 21.8% Vén Chu S§ Hifu 1,661 1,846 1,991 2,293
Ty suat EBITDA 14.9% 15.0% 13.8% 14.9% Vén gép 486 486 486 486
Ty suat EBIT 11.3% 11.6% 9.8% 10.3% Thang du vén c6 phan 162 162 162 162
Ty sudt gi nhuén trudc thué 10.1% 9.9% 8.3% 9.0% L&i chua phan phdi 387 446 380 0
Ty suat [di hoat dong KD 9.9% 9.8% 7.8% 8.8% V&n ngén sach nha nudc va quy khac 5 [3 2 0
Ty suat [gi nhuén thuan 8.5% 8.2% 6.8% 7.4% Lgi ich ¢8 ddng khdng kiém soat 54 61 68 68
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2018A 2019A 2020A 2021F (x,%,VND) 2018A 2019A 2020A 2021F
L&i trudc thué 475 550 462 613 Chi s6 dinh gid
Khau hao TSCD 170 191 221 318 P/E 12.5 11 134 10.1
L&i/(16) tif hoat dong dau tu -15 -13 23 0 P/E pha lodng 125 111 134 10.1
Chi phi l&i vay 57 92 89 85 P/B 3.0 27 25 22
Lai/(16) trudc nhiing thay d6i vén luu dong 680 818 750 1,016 P/S 10 0.9 0.9 0.7
(T&ng)/giam céc khoan phai thu -211 -121 -2 -125 P/Tangible Book 14 11 1.0 0.9
(Tang)/giam hang ton kho -300 -299 -119 -263 P/Cash Flow 321 215 58 8.6
Tang/(giam) cac khoan phai tra 132 103 357 64 Gia trj doanh nghiép/EBITDA 6.9 5.8 6.2 4.7
(T&ng)/giam chi phi tra trudc -16 -103 47 2 Gia trj doanh nghiép/EBIT 9.0 75 8.7 6.9
Chting khoén kinh doanh, chi phi l&i vay -46 -92 -102 -85
Luu chuyén tién té rong tlf cdc hoat dong san xuat kinh doanh 150 223 830 560 Hiéu qua quan ly
Tién mua tai san c6 dinh va cac tai san dai han khac -325 -613 -480 -578 ROE 23.9% 24.4% 18.6% 21.4%
Tién thu dudc tif thanh ly tai san ¢6 dinh 6 19 33 0 ROA 11.3% 10.1% 7.5% 8.4%
Tién cho vay hodc mua céng cu ng -138 -1 -50 0 ROIC 14.3% 13.0% 10.8% 12.4%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 0 126 0 0 C3u tric tai chinh
Pau tu vao cac doanh nghiép khac -4 -42 0 0 Ty suat thanh todn tién mat 13.6% 8.0% 11.4% 15.1%
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 -6 0 Ty suat thanh todn nhanh 55.0% 36.9% 39.7% 41.5%
C6 tdc va tien [&i nhan dugc 10 9 5 0 Ty suat thanh todn hién thdi 126.6% 110.8% 111.2% 117.1%
Luu chuyén tién té rong tlf hoat dong dau tu -451 -501 -498 -578 Vén vay dai han/Vén CSH 4.5% 14.7% 15.4% 20.6%
Tién thu tif phat hanh cé phiéu va vén gép 227 0 0 0 Vén vay dai han/Téng Tai san 2.2% 6.2% 6.4% 8.4%
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 -83 -56 0 Vén vay ngan han/Vén CSH 68.1% 82.3% 70.2% 69.7%
Tién thu dugc céc khoan divay 2,966 4,560 3,906 165 Vén vay ngan han/Téng Tai san 33.3% 35.1% 29.3% 28.4%
Tién tra cac khoan di vay -2,839 -3,975 -3,991 -1,397 Céng ng ngdn han/Vén CSH 99.7% 119.4% 123.7% 123.4%
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 48.7% 50.9% 51.6% 50.3%
C6 tifc da tra -42 -165 -151 -201 Téng cbng ng/Vén CSH 104.7% 134.6% 139.8% 144.6%
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tong Tai san 51.1% 57.4% 58.3% 58.9%
Luu chuyén tién té tif hoat dong tai chinh 312 337 -291 165 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 1 59 41 147 Hé s6 quay vong phai thu khach hang 76 75 72 7
Tién va tudng duong tien dau ky 55 67 127 168 Hé s quay vong HTK 45 39 32 34
Tién va tudng dudng tién cudi ky 67 127 168 315 Hé s quay vong phai tra nha cung cdp 225 14.8 12.8 10.9

Ngudn: Bdo cdo cdng ty & KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tang M, tang 2 va 7, Toa nha Sky City s6'88 Lang Ha, D3ng Pa, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Tr(, 180-192 Nguy&h Trli, Q1, TP H8 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt tréi hon thi trudng

Trung lap:
PhU hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong b4o cdo nay cé tinh chat chung va chi nhdm muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

