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NAM GIU; Gia muc tiéu: 99,200 VND/cp

Cap nhat KQKD Q1/2021

Q1/2021, PTB dat doanh thu thuan 1,403 ty dong (+15.6% sv ck), trong d6 doanh thu mang gd dat
833 ty dong (+36.3% sv ck); mang thugng mai 6 t6 dat 204 ty dong (-14.9% sv ck); mang da dat
doanh thu 340 ty déng (+2.1% sv ck); mang dich vu ghi nhan doanh thu 28 ty dong (-6.9% sv ck).
Bién LN gop dat mdc 22.9% cao han mic 20.4% trong nam 2020 va mic 19.3% so véGi Q1/2020.
BLNG ctia mang g tiép tuc tang tir mdc 22.7% trong ndm 2020 lén mdc 24.7 trong Q1/2021, trong
khi d6 mang da va mang TM 6 t0 gilf nguyén bién Igi nhuan. LNST dat 103 ty dong (+60% sv ck) nhg
viéc gia tang doanh thu va bién Igi nhuan cia mang go.

Trong béo céo trudc, ching toi dd néu rd dong luc tang trudng ciia mang gd trong nhitng ndm tdi cua
PTB dén tir viéc chuyén dich chudi cung tng tr TQ sang céc thi truding khac khi cac san phdm ndi that
gd cta TQ bi &p thué tai My. Trong nhitng ndm tdi, xu hudng nay co thé gilip cac nha xudt khau cla
Viét Nam gia tang thi phan ctia minh tai thj truGng My nhg chinh sach nay.

Trong Q1/2020, dai dich Covid vé ca ban dugc kiém sodt tét tir cudi ndm 2020 d3 gilp cho hoat dong
xay dung trd lai lam tang nhu cau vé VLXD. Tuy nhién, viéc gia thép dot ngot tang manh khién cho cac
nha dau tu e ngai viéc xay dung trong giai doan nay kéo theo cac loai VLXD khac nhu da xay dung
cling chitng lai. Véi viéc lan song Covid-19 th(r 3 buing phat vao dau thang 5/2021, ching tdi thé hién
quan diém kém kha quan d8i véi mang da xay dung va TM 8 td ciing nhu dich vu di kém cta PTB
trong nra nam cudi 2021.

Khuyén nghi

Chung t6i du phdong doanh thu nam 2021 dat 6,469 ty dong (+15.5% sv ck) trong d6 mang da s€ la dong
luc chinh véi toc do tang trudng 15%, trong khi dé cac mang gd va thudng mai dat téc do tang trudng
10%. LNST udc tinh dat 542 ty ddng (+15.5% sv ck). CHUng ti khuy&n nghi NAM GIU di véi PTB véi gia
muc tiéu 99,200 VND/cd phiéu dua trén 2 phuong phap 1a DCF va P/B. Ty & ¢6 tic du kién 13 33%
LNST.

Dién bién gia
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PTB (%) -4.00%  7.90%  68.40% Gidihan so hiu NN g2
VN Index (%) 6.00% 18.50%  60.10% Ty & sg hitu NN 18.32%
Pon vi: Ty dong Unit FY19 FY20F FY21F FY22F FY23F
Doanh thu VNDbn 5,549 5,602 6,476 7,347 8,272
EBIT VND bn 642 552 748 871 999
LNST VND bn 457 379 539 628 721
EPS VND 9,109 7,709 11,086 12,919 14,829
Tang trudng EPS % 9% -15% 44% 17% 15%
P/E (x) Times 6.0x 7.1x 5.0x 4.3x 3.7x
EV/EBITDA (x) Times 3.0x 3.3x 2.6x 2.3x 2.0x
C6 ttic (VND) VND 3,000 2,500 3,700 4,300 4,900
Ty suét c6 tic (%) % 5% 5% 7% 8% 9%
P/B (x) Times 1.5x 1.3x 1.1x 1.0x 0.8x
ROE (%) % 25% 19% 23% 23% 22%
Ng/VCSH (%) % 97% 86% 68% 54% 44%
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BAO CAO KQKD (Ty VND) FY19 FY20 FY21F FY22F
Doanh thu thuan 5,549 5601 6,476 7,347
Gia v6n hang ban (4,518)  (4,460) (5,117)  (5,782)
Lgi nhuan gép 1,031 1,141 1,359 1,565
Doanh thu tai chinh 16 24 14 14
Chi phi tai chinh (97) (106) (85) (96)
Chi phi ban hang (224) (422) (356) (404)
Chi phi QLDN (185) (197) (259) (294)
Lgi nhuan trudc thué 550 462 673 785
Lgi nhuan sau thué 457 379 539 628
Tai san ngan han 2,441 2,738 2,570 2,785
I. Tién va cac khoan tuong duadng tién 127 168 130 147
II. D4u tu tai chinh ngdn han 50 113 100 100
III. Cac khoan phai thu ngan han 739 824 837 928
IV. Hang ton kho 1,322 1,440 1,332 1,426
V. Tai san ngén han khac 203 193 172 185
Tai san dai han 1,888 2,036 2,039 2,140
I1. Tai san cd dinh 1,480 1,463 1,534 1,638
1. 73i san c6 dinh hitu hinh 1,450 1,436 1,504 1,606
2. Téi sén ¢ dinh v hinh 3 2; 36 3z
IV. Xay dung cd ban dd dang 158 250 185 185
V. D4u tu tai chinh dai han 5 10 10 10
VI. Tai san dai han khéc 226 293 290 287
TONG CONG TAI SAN 4,329 4,774 _ 4,609 4,925
NG phai tra 2,483 2,783 2,271 2,183
I. NG ngan han 2,253 2,462 1,973 1,897
1. Phai tra ngén han 684 1,065 666 691
2. Vay ngén han 1,569 1,397 1,306 1,205
II. NG dai han 230 321 299 286
1. Phai tra dai han 9 13 9 9
1. Vay dai han 221 307 290 277
Vén chu sé hitu 1,846 1,991 2,338 2,742
TONG CONG NGUON VON _ 4,329 4,774 _ 4,609 4,925

y sO tai chinh
Pinh gia
EPS (VND)
BVPS (VND)
P/E
P/B
Kha nang sinh Igi
Bién Igi nhuan gop
Bién Igi nhuan EBITDA
Bién Igi nhuan rong
ROE
ROA
Ty lé tang truéng
Tang trudng doanh thu
Tang truéng LNTT
Tang trudng LNST
Tang trudng EPS
Tang trudng Tong Tai san
Tang truéng VCSH

Ty s0 thanh khoan va kha nang tra ng
Ty s6 thanh toan hién hanh

Ty s6 thanh toan nhanh

Ng/T6ng Tai san

NG/VCSH

Ty s6 hiéu qua hoat dong
Vong quay khoan phai thu
S6 ngay thu tién binh quan
Vong quay HTK

S6 ngay ton kho binh quan
Vong quay khoan phai tra
S6 ngay tra tién binh quan
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