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CTCP PHU TAI (PTB - HOSE) BAO CAO CAP NHAT PHDPCP
Bui Minh Anh K& hoach Igi nhudn tdng trudng 20% svck nh& sdn phdm
Email: anh.buiminh@abs.vn mdi, thi tru’c‘jng mdai

Dié€m chinh cia PHDCD ngay 15/04/2026

THONG TIN CO BAN . e Xt i p
e Ndm 2025, HBKD gdp nhiéu khé khdan nhung két qué van vudt ké hoach

Nganh :G6

dé ra.
Ngay bdo cdo : 20/04/2026 ‘ ‘
o v" Doanh thu thuan ndm 2025 dat 7.404 ty dong (+11% svck) vugt 11%
Gid hién tai (VND/CP) :50.500
Vén héa (TY VND) . 4.056 ké hoach ndm. LNST dat 514,8 ty déng (+37% svck) vugt 39% ké hoach
SLCPBLH (CP) - 80.326.084 ndm.
v" Hau hét cdc linh vuc déu ghi nhdn muc téing trudng dudng:
DIEN BIEN GIA = Nganh dd (chiém 25,4% DT) dat 1.886 ty dong (+6% svck, vugt 5%
KH).
2500000 o0 »  Nganh gb (chiém 54% DT) dat 4.001 ty déng (+10% svck, vugt 7%
3,000,000 60,000

KH).
2,500,000 50,000
= Nganh 6 t6 (chiém 14,8% DT) dat 1.103 ty dong (+13% svck, vugt

2,000,000 40,000

1,500,000 30,000 35% KH)
1,000,000 20,000 = Nganh bdat déng san (chiém 3,8% DT) dat 283 ty déng (+303%
500,000 10,000 svck, vugt 9% KH).
10k A1 ‘ ‘ ill il ~
Qv\@g‘éﬁ)@”ﬁ)@&g‘b\é’@\/ﬁ)wb\,&&'@@,f;&bg’ﬁ&gﬂ\@g‘Sﬁ) e K& hoach ndm 2026:

Nguén: FiinPro, ABS Research v" Tinh hinh SXKD ndm 2026 dudc dy bdo tiép tuc tiém dan nhiéu yéu to

phtc tap va khé ludng, song PTB ddt nhiém vu trong tdm hudng vé ndi

CHi SO TAI CHINH tai doanh nghiép:

Chitieu 2024A  2025A = Thé gidi: xung dét tai Nga — Ukraine, gitia My - Israel — Iran géy rui
Téng trudng DTT (%) 151%  12.9% ro gidn doan chudi cung Ung, khién gid nhién liéu déu vao tdng;
Téng trudng LNST (%)  43.0%  34.9% chinh sdch thué quan clia Hoa Ky con tiép dién va khé du dodn.
Bién LNG (%) 18.9%  20.5% = Trong nudc: Vi md 6n dinh, cdc chinh sdch mdi ctia nha nudc Gng
Bién LNST (%) 57%  6.8% hd cho ngudi dan va doanh nghiép.

ROA (%) 6.9% 8.4%

ROE (%) 131%  16.3% = NOoi tai: T@p trung dau tu cho cdc du dn gém du dn vién nén gb, du
NG vay/VCSH (16n) 051 0.58 dn bat déng san. Bay dudc ky vong la dong luc tdng trudng quy
EPS (VND/CP) 5508 7,429 mb quan trong trong ndm.

BVPS (VND/CP) 43373 47914 v Doanh thu du kién dat 8.790 ty déng (+19% svck), LNTT du kién dat

Nguon: FiinPro, ABS Research 760 1y dng (+20% svck). Cdc gidi phdp diéu hanh nganh:

= Nganh dd: Duy tri én dinh quy mé thi trudng truyén théng, phdt
trién cdc thi trudng mdéi gom khu vuc Asean, Trung Déng, Déng Béc
A. Phdt trién nganh hang mdi (cét nhan tao, dd 1x2,...) va phdt trién
R&D (dd thach anh) nhdm ndng cao ndng luc canh tranh. Chd dong
quan tri y&u t8 dau vao nhdm gidm phu thubc véio haing hdéa dau

vaio tir Trung Quéc.
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KET QUA KINH DOANH CUA PTB Q4/2025 & NAM 2025

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuan 1.936 2.091 8,0% 6.466 7.300 12,9%
Lgi nhudn gbp 310 400 28,9% 1.224 1.500 22,5%
Bién Igi nhuén gép (%) 16,0% 19,1% 18,9% 20,5%

Chi phi BH & QLDN (234) (231) -1,2% (761) (848) 11,4%
Ty lé Chi phi BH & QLDN/DTT 12,1% 11,1% 11,8% 11,6%

Doanh thu tai chinh 29,1 15,5 -46,6% 77,1 84,6 9,7%
Chi phf tai chinh (20,8) (29,9) 43,8% (96,3) (91,2) -5,4%
Chi phf ldi vay (17,7) (23,1) 30,9% (78,0) (77.6) -0,6%
Lgi nhudn tir HDKD 84,5 153,8 82,1% 4449 646,2 45,2%
Lgi nhudn trudc thué 122,6 158,1 29,0% 472,0 633,0 34,1%
LNST sau Igi ich ¢8 déng thiéu s8 89,5 123,2 37,8% 368,7 497,3 34,9%
Bién Igi nhuén rong (%) 4,6% 5,9% 5,7% 6,8%

Nguén: FiinPro, ABS Research
= Nganh Gb - vién nén gé: Phdt trién thi trudng mdi tai khu vuc Trung Béng, Uc, Nhat Bén, phdt trién nganh hang mdi
gbm vién nén gb, nhdm — sdt,...; kiém sodt va tiét giam chi phi dau vao, giam phu thudc hang héa déu vao tir Trung
Quéc.
= Nganh 6 té: Ti€p tuc chd déng ndng cao ndng lyc canh tranh nhém duy tri va phdt trién quy mé nganh.
= Nganh Bdt déng san: Tiéu thu cdc du dn nhu chung cu Phi Tai Centralife, du dn khu nha & két hgp chinh trang d6 thi
Tang Bat HG - Diéu Tri. DAy nhanh tién d6 thuc hién du dn Phi Tai Diéu Tri, Phi Tai Van Ha — giai doan 1 va cdc du én
NOXH, NOTM,... tai cdc khu vuc Déng Nai, Gia Lai.
v' Vé phudng dn phén phéi Igi nhuén 2025:
= Chitrd c6 tdic ndm 2025 6 muc 30% (5% bdng tién mdt, 25% bdng c6 phiéu).
= Trich quy khen thudng phuc Igi 5%.
= LNST con lgi b6 sung VCSH.
v Du kién phuang dn phan phdi Igi nhudn 2026:
= Du kién muc chi trd c6 tlic ndm 2026 ty I1é = 25%.
= Thudng hoan thanh vugt chi tiéu Igi nhuén: Trich bd sung quy khen thudng phic I6i (5% Igi nhudn vugt sau thué), Igi
nhuén con Igi trich 60% thudc sé hitu ctia ¢6 déng va 40% cho HPQT va bd mdy cong ty.
v' Phudng dn chao bdn thém cé phiéu cho COHH ndm 2026: S6 tién du kién thu dugc la 240,9 ty déng nhdm s dung vdi 2
muc dich (i) B6 sung vén dau tu Nha mdy ché bién dd Granite, sén xudt vién nén gb xudt khdu va ché bién lém san (48,6 ty

déng); (i) Trd ng vay ngén hang (192,3 ty dong).

KE HOACH KINH DOANH NAM 2026 CUA PTB

Chi tidu . TH2025 | KH 2026 %YOY
Doanh thu (ty déng) 7.404 8.790 19%
Lgi nhud@n trudc thué (ty déng) 633 760 20%
Lgi nhud@n sau thué (ty déng) 514 608 18%
Nganh Bd 1.886 2.369 26%
Nganh Gb 4.001 4.880 22%
Nganh O 6 1.103 1.010 -8%
Nganh Bét déng san 283 525 85%
Doanh thu va thu nhdp khdc 129 6 -95%

Nguén: PTB, ABS Research
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Pdnh gid cta ABS Research

e Theo ké hoach clia PTB, téng doanh thu ndm 2026 la 8.790 ty déong, LNST la 608 ty déng. Theo dd, chidng t6i udc tinh
EPS clia céng ty trong ndm 2026 la 7.569 d6ng/c6 phiéu, P/E 2026F & mic 6.61 tai muc gid hién tai. BVPS ndm 2026
du kién dat 43.907 déng/cé phiéu, P/B 2026F & muc 1.14 1én tai mUc gid hién tai.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén haing ban
Lgi nhudn gop
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c6 d6ng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén ti Hogt dong dau tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déau ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Kha ndng thanh todn hién hanh
Khé ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd sé hitu/Téng tdi san
Ng phdi tra/Téng tai san

Nd vay/V8n cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

S6 ngdy phdi tra

S8 ngdry tén kho

Kha ndng sinh 16i

Ty suét Igi nhuén gép

Ty sudt Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC

2022
6,887
(5,346)
1,540
45
(171)
(563)
(233)
619
(5)
614
502

487

2022
735
(209)
(389)
137
136

272

132
0.47
0.13

6.71

0.53
0.47

0.59

39.40
35.42

123.60

22.4%
9.0%
7.1%

19.5%
9.1%

14.6%

5,619
(4.474)
1,144
30
(143)
(439)
(249)
336
(13)
323
259

258

2023 2024 2025

778
(413)
(209)

157

272

428

1.25
0.56
0.19

391

0.53
0.47

0.60

49.36
37.39

131.88

20.4%
6.0%
4.6%
9.5%
4.9%

9.0%
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6,466
(5,242)
1,224
77
(96)
(497)
(264)
445
27
472
376

369

436
(187)
(213)

36

428

471

141
0.73
0.21

5.93

0.55
0.45

0.51

47.67
35.35

101.88

18.9%
6.9%
5.7%

13.1%
6.9%

9.1%

7,300
(5,800)
1,500
85
(91)
(563)
(285)
646
(13)
633
515

497

446
(478)
210
178
471

655

0.74
0.26

8.40

0.52
0.48

0.58

45.45
33.69

101.94

20.5%
8.9%
6.8%

16.3%
8.4%

12.1%

PHU LUC MOT SO CHi TIEU CUA PTB

2023 2024 2025

Bdng can déi k& todn (Ty déng)

+ Tién va1 cdc khodn tusng dudng
tién

+ Déu tu ngdn han
+ Cdc khodn phai thu ngén han
+ Haing tén kho
+ Tai san ngén han khéc
Tai sén ngén han
+ Cdc khodn phdai thu dai han
+ T&i san cé dinh
+ Bét dong san déu tu
+ Tai san dé dang dai han
+ Ddu tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tai sén
+ Vay ngdn han
+ Phai tra ngudi bén
+ Ng ngdn han khdc
Ng ngdn han
+ Vay dai han
+ Cdc khodn phai tra dai han khdc
Ng dai han
Téng ng phdi tra
+Vén cé phén
+ Thdng du vén ¢é phén
+ Lgi nhuén sau thué chua phan phéi
+ Quy khdc
Vén cht s hitu

Téng cdng ngudn vén

Ty Ié tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Téng trudng LNST C8 dong Cong ty
me

Tdng trudng EPS

Tdng trudng VCSH

Tdng trudng Téng tai sdn

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

272 428 471 655
27 20 26 129
793 881 1,221 1,278
1,757 1,466 1,455 1,784
206 146 140 229
3,055 2,941 3,314 4,075
28 27 29 26
1,796 1,741 1,559 1,714
6 5 5 5

38 14 73 44

15 256 257 257
301 280 253 272
2,183 2,323 2,175 2,318
5,238 5,264 5,489 6,393
1,476 1,653 1471 1,576
418 499 516 554
416 300 364 529
2,310 2,352 2,352 2,659
152 116 82 359
15 19 23 26
167 135 105 385
2,477 2,487 2,456 3,045
680 669 669 669
24 0 0 0
493 418 586 773

0 0 0 0
2,761 2,777 3,033 3,348
5,238 5,264 5,489 6,393
2022 2023 2024 2025
6.1% -18.4% 15.1% 12.9%
-5.6% -47.4% 46.2% 34.1%
40.3% -47.1% 43.0% 34.9%
118.2% -46.2% 43.0% 34.9%
40.0% -1.6% 0.0% 0.0%
-3.5% 0.5% 43% 16.5%

7.57 16.20 9.62 6.73
137 153 1.22 1.04
5.00 7.85 6.69 5.26
0.74 0.97 0.74 0.65
7,162 3,851 5,508 7,429
39,496 40,687 43,373 47,914

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién cliu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i véi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Kha nding sinh 18i ctia ¢6 phiéu ndm trong khoding tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trém gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi ddu tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Dau khi, Dién, Héa chdt PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh Béat déng san, Xay dung, VLXD

Nguyé&n Xuén Hdi - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: hai.nguyenxuan@abs.vn Email: truong.phamhong@abs.vn

Hang va Dich vu Céng nghiép Hang xuét khdu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn |é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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