BAO CAO CO HOI PAU TU

Ngay 31 thang 10 nam 2025

CONG TY €O PHAN PHU TAI (HSX: PTB)
Virng vang vugt qua thach thirc

Gia muc tiéu: 64.000 dong  Két qua kinh % ting
Upside 22%  doanh (ty VND)  9T-2025  KH2025 /20 Q3.2025 svck
Gia déng cura 52300/cp  Doanh thu thuan 5.292 6.670 +3% 1.767  +19%
(30/10/2025) LNTT 475 477 +1% 172 +69%
Khoang gia 52w 46.670-64.460 -

99 TONG QUAN
P/ETTM 8,6x .
P/B TTM 118y~ Ccongty c6 phan Pha Tai (HOSE: PTB) |a doanh nghiép da nganh

tai Viét Nam, hoat déng chinh trong céc linh vuc khai thac va ché

Théng tin cd ban bién da, san xuat d6 gb xuat khiu va phan phdi 6 t6. V&i nén
Nganh nghe Panganh tang phat trién bén vitng va mang ludi kinh doanh rong khap,
Vén hoéa 3467tyd Phu Taila mot trong nhitng doanh nghiép dan dAu trong Iinh vuc
Vén dieu 16 6604 tyd Vatliéuxdy dungva noi that.
Thanh khoan TB 10D 143 nghin cp LUAN DIE’M D‘AU TU
Tong tai san Q2/25 >704d  ching t8i cho rdng Phd Tai s& vuot qua nhitng thach thic
Von CSH Q2/25 3092tyd  {rong boi canh thué quan hién tai dé dat duoc KQKD 4n tuong

Giao dich nha dau tu nuéc ngoai
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Lich sur dinh gia P/E
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— VNINDEX
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88,000

66,000

©

trong ca nam 2025 va duy tri kha quan trong nam 2026 vdi cac

ludn diém nhu sau:

v' S& hitu lgi thé canh tranh bén virng doi véi mang go: PTB
la mét trong sb it doanh nghiép tai Viét Nam c6 2 loai chirng
chi FSC — FM va FSC — CoC. Day la 2 chirng chi danh cho cac
doanh nghiép ché bién, phan phéi san phdm go, giup nang
cao uy tin va khd nang ti€p can thi truéng qudc té véi cam
két vé phat trién bén virng

v/ Mang da ndi dia c6 thé tré thanh dong lyc ting truwdng:
(1) thi trwdng bat dong sdn dang budc vao chu ky phuc héi
sau thoi gian dai tram 13ng, véi ngudn cung cdn ho mai du
bdo tdng manh trong ba nam tdi; (2) lan séng dau tw céng
dwoc ddy manh nham kich thich ting trudng kinh té, qua dé
thdc day nhu cau xay dung va tiéu thu d4 xay dung

v Diém roi lgi nhudn mang bat dong san: Pong gdp mang
BDS giai doan 2025 — 2026 dén tir ban giao cac dy an. Trong
doé, du an Phu Tai Residence sé ban giao hon 130 can con lai
trong nam 2025 va dv an Phud Tai Central Life sé dwoc ban
giao trong giai doan 2025 - 2026

KHUYEN NGHI

D 44,000

22,000 5

0 0
2710412016 21110/2025

22/0712011 15/01/2021

PTB(Gi4) — PIE

\) CHUNG KHOAN AGRIBANK

=
(ug)and

Agriseco Research cho rang PTB dang duoc giao dich & vung dinh
gia thap so vdi ndi lwc doanh nghiép va trién vong KQKD nam
2025 va 2026. Chung t6i khuyén nghi MUA c6 phiéu PTB vdi gia
muc tiéu 64.000 VND/cp, tuong ng upside 22% so vdi mirc gia

hién tai.

Hotline: 1900 555 582

www.ag riseco.com.vn




l. TONG QUAN DOANH NGHIEP

: Lich st hinh thanh va phat trién
\
. ¢ \ 1996: Thanh Iap Cong ty Ph Tai thudc BS tw 1&nh Quén khu
Ip H U TAI 2004: Chuyén déi thanh CTCP Pha Tai, thanh 14p nha may ché
bién gb - chi nhanh tinh Bong Nai, d6i san xuat da Binh Dinh.
/ 2008: P3u tu nha mdy ché bién d4 Granite tai tinh Khanh Hoa.

2011: Chinh thirc tré thanh Céng ty niém yét

2012: Dau tu ma réng xi nghiép Toyota Da Nang

2015 - 2016: Thanh lap nha may ché& bién da o6p lai tai tinh
Poéng Nai, Binh Pinh, Hung Yén.

2017: Dau tw nha may ché bién gd Phu Cat

Co céu cb dong

8,7% 2018: Thanh l1ap Cong ty TNHH MTV BBS Phu Tai
< 2019 - 2020: Thanh Iap Cong ty TNHH MTV Da Thach Anh cao
09, 1% 6,1% cip Phu Tai
2021: Thanh l1ap Céng ty TNHH MTV D4 Phu Tai Yén Bai.
o o 2023 — 2024: Tiép tuc md& rong cong suat mang go, da va phat
=LéVy Lé Van Thao e i i
= Nguy&n Sy Hoe L& Van Loc trién cac du an BbS

Con lai

Nguén: BCTN 2024 CTCP Phu Tai

Co’ ciu cd dong

Co ciu c6 ddng gdbm cac ca nhan va td chirc trong va ngoai

nudc vai ty 18 s& hitu nudc ngoai t6i da 25%. Trong d6, Ong
Lé V§ — Cht tich nam gitr 13,23% c6 phan.

Ban lanh dao

Phd Tai s& hitu co ciu lanh dao gbm cac nhan sy diéu hanh
giau kinh nghiém, gén bé 1au ndm v&i doanh nghiép, cé trinh

d6 chuyén mon cao
Ngudn: BCTN 2024 CTCP Phu Tai

Nganh kinh doanh va san pham chinh

O

Méng da Mang g N
Céng ty hoat déng chd yéu trong linh vire san xuat go, da va

phan phdi 6 t6, phat trién cac dy an bat ddng san. Hién tai,
mang gb dang 1a mang kinh doanh 1&n nhat cta PTB, dong
gbp gan 60% doanh thu va lgi nhuan trong 6 thang dau ndm

2025. Mang d4 chd yéu cung cdp cho thj truwdng trong nudc,
Mang xe Toyota Mang BDS chiém khoang 25% doanh thu va 34% loi nhuan. PTB ciing |3

IR LSt ARV R

“'lf

dai ly phan phdi xe cho Toyota v&i khoang 11% doanh thu
nhwng chi déng gdép hon 1% vao lgi nhudn gop trong 6 thang
dau ndm 2025. Bé&n canh d6, doanh nghiép d3a va dang phat

X
Ngudn: BCTN 2024 CTCP Phd Tai

trién cac du an bat dong san tai khu vweec Quy Nhon.

U CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn



Il. PHAN TiCH CAC MANG KINH DOANH CHiNH -MANG GO

. W RUTROE M | Top dau doanh nghiép xuat khau gb & Viét Nam
Cong ty khu
PTB san xuat gob tinh ché& va g nguyén liéu, trong dé

Cty TNHH Timberland gd tinh ché& chiém trén 90% doanh thu gd hang nam.
Cty TNHH Ky thuat G& Hoa Trén 200 triéu G6 nguyén liéu chd yéu la go tron thé duwoc cong ty
Nét usb nhap khdu va sau d6 phan phdi lai cho cic doanh

nghiép khdac trong nganh san xuit va kinh doanh gb.
Nguoc lai, cdc san pham gb tinh ché cta PTB trai qua
Nitori Furniture Vietnam quy trinh ché bién gdm 6 cong doan chinh, cho ra cac
CTCP Phd Tai san pham cudi cing nhu ndi that gd va van ép. Khoang
90% doanh thu tir mang gb dén tir xuat khau, vdi cac
thi trudng chinh 13 Hoa Ky, Chau Au, Nhat Ban.

Cty TNHH Hao Hung

Cty TNHH Motormotion Viét 100 triéu USD —
Nam 200 triéu USD

Cty TNHH Thanh Thanh bat Loi thé canh tranh nho s& hitu chirng chi FSC
Cty TNHH Shing Mark Vina

PTB hién co trong tay hai chirng nhan quan trong la

Cty TNHH Hao Hung Quang FSC-FM va FSC-CoC, nh¢ viéc s& hitu vung nguyén liéu
Ngai dat chudn FSC-FM tai khu vuc Tay Nguyén va Quang
Cty TNHH RK Resources 50 triéu USD — Nam, cung vdi quy trinh san xudt tudn tha day dd cac

100 triéu USD tiéu chi chubi cung rng cla FSC. B&n canh nguén noi
oy A Elloiny Otz bd, cdng ty con thiét 14p quan hé hop tac vdi cac nha
Woodworth wooden cung cap nguyén liéu I&n nhu Sudima va Thanh Danh.

Theo chia sé tir ban |13nh dao, PTB da chu dong duwoc
hon 40% nhu cau nguyén liéu dau vao.

Production of
wooden chips

ﬂ
=== Logistics @"

R P o)

| FM certified |

AR LS & ooz SR

Ngudn: Agriseco Research Téng hop

FSC p_Er—fc‘

eseses CoC certified
Traceability \| e @@
By checking the cetificate number of aach sections, (——- TA N A e, X
we can check the historical trail of the feodstock Multi-site
operation
Flow of forest Hoadquarer Tokyo/Osaka/
/ certified woods RSO Pt (J)@a
Required 10 have third party audi and certification Sales Office Production Plants Distributors
Printing and Agencies
Customer Sales Coating
B oo (Coc coniniea
Design Corrugatson
L R S
cormugation
Structural Design  pasting
i After Use \ Cutting
- Store POP Purchasing Assembiing ===
e Product package - P ackin Recycled paper = =
g Cushioning materials =2 L. and shipping | v # Ritto-city, Shiga
: c 'g Recycling sy -

Ngudn: FSC, Agriseco Research Téng hop

Chu thich: FSC — Forest Stewardship Council Ia chirng chi do t6 chirc FSC cdp nhdm xdc minh ngudn géc, quy trinh khai thdc
va sén xudt thanh phdm g6 phi hop vdi ludt phdp quéc té va cdc quy dinh vé bdo vé méi truong. FSC cé 3 logi ching chi: (1)
FSC — FM (Chtrng chi Quén ly rirng); (2) FSC — CoC (Chirng chi Quy trinh Gidm sdt Ngudn géc); (3) FSC — CoC / CW (Chirng
nhén g6 c6 kiém sodt FSC)

& CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn



Il. PHAN TiCH CAC MANG KINH DOANH CHiNH -MANG GO

Xuat khau Go va san pham go Hién nay, khodng 70% ngudn gb nguyén liéu cta PTB
18.000 duogc thu mua trong nudc, va toan bd déu dat chuan
16.000 FSC vé ngudn goc xuat x&. Bén canh do, céng ty ciing

CAGR: 9% R P . . . .
14.000 nhap khau go tlr cac thi trwong I&n nhu Hoa Ky, Papua
12.000 New Guinea, Uruguay va Malaysia — day déu la nhirng
10.000 qudc gia nam trong top 15 nha cung cip gb hang dau
8.000 cho Viét Nam. Nho viéc s& hitu chirng chi FSC, PTB cé
6.000 thé linh hoat trong viéc diéu chinh ty trong xuat khau
4.000 sang cac thj truong khé tinh nhw EU, Nhat Ban nham
9000 I I I gidm tac déng t6i da tlr chinh sach thué quan cla My
0 N o <O~ ® o @ Tong quan vé xuat khau gé & san pham gb
SSSooooo5588888
AN AN AN AN AN AN ANAN AN AN NN NN

Kim ngach xuat khau Go va cac san pham gb cua Viét
Nam duy tri tdng trudng trong sudt 15 ndm qua vdJi
CAGR dat 9%. Trong cac nam gan day, hoat déng xuat
khdu cé sy su troi sut khi ndm 2023 kim ngach xuat
khau gb & san pham gb ting trwdng am lan dau tién
sau nhiéu ndm bai cdc thi trudng xuat khau gap nhiéu

\ kh6 khan khi kinh t&€ cham lai. Tuy nhién ngay nam
. 2024, hoat dong xuat khiu gb da phuc hoi va khéi sac

-

Ngudn: Téng cuc Héi quan, Agriseco Research Téng hop

Xuat khau gé & san pham gé sang mét
s0 quoc gia 9T2025

tré lai.

Pang chu vy, thi trudng xuat khiu I&n nhat cua Viét
Nam |3 Hoa Ky chiém hon 55% téng kim ngach xuat
khau, vai gid tri xuat khau dat 6,97 ty USD trong 9

Hoa ky NhatBan = Trung Quéc = Han Quéc  thang dau ndm 2025, tang 7,4% so vdi cung ky. Céc thi
=Canada  ®Anh = Con lai truong 1&n tiép theo bao gdbm Nhat Ban, Trung Qudc,
Han Quéc,...

Nguén: Téng cuc Hai quan, Agriseco Research Téng hop
Théach thirc dén tir chinh sach thué quan ciia My

Cac mirc thué méi ap dung 1én san pham gob

s | e | T A
ap dung ap thué mai d6i véi mot s6 san phdm d6 gd nhu sau:

LTI P - Ap thué& 10% d&i véi gdb mém va gb xé nhap khau, cé

Go , hiéu lyc tir 14/10/2025, trudc d6 san pham nay khong
rr;en?/ktluc, 0% 10% 14/10/2025 chiu thué
g6 va go xé
G5 ché bidn - Ap thu,e“' 50% ddi v&i gd ché bién (tu bép, ndi that
(L“beﬁ"nm S o 1/1/2026 phgng t‘am) ‘co hlciu lwe tr 1/1/2026, trudc do san
UIETE [eleliES pham nay chiu thué€ 25%
tam)

. = - Ap thué 30% d&i véi d6 gé boc ném cé hiéu lyc tir
D6 g0 boc 25% 30% 1/1/2026 -, 5
ném ° ° 1/1/2026, trwdc d6 san pham nay chiu thué 25%
Van ép 0% 20% 14/10/2025 - Ap thué 20% d6i véi van ép cé hiéu luc tu

14/10/2026, truwdc d6 sdn pham nay khdng chju thué.
CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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Dbéng goép doanh thu trong 6T2025
4% - 2%

= Mang gé Mang da = Mang xe Toyota
Mang BDS = Khac

KQKD mang go
4000 30%

3500 25%

M [
3000
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2000 15%
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0
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2021 2022 2023 2024 6T2025

@ Doanh thu == Lgi nhuan gbp Bién LN gop
Nguén: PTB, Agriseco Research Téng hop

KQKD mang g - theo quy
1200 35%

1000 I ’ | 30%
800 II I' l 25%
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T T CTANANANANOOOOOS ST T T W00n
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@ Doanh thu /= Lgi nhuan gbp Bién LN gbp

Ngudn: PTB, Agriseco Research Téng hop

= CHUNG KHOAN AGRIBANIK

&

KQKD va cdng suat mang go ctia PTB

Mang g6 tiép tuc giit vai trd 1a mang kinh doanh chd
lyc chia PTB khi déng gép gén 60% tong doanh thu cla
doanh nghiép. Mac du phai déi mat v&i nhirng thach
thire tir yéu t6 bén ngoai nhu thué quan clia My - thi
trwong xuat khau gb I6n nhat cla Viét Nam néi chung
va Phu Tai ndi riéeng, nhung doanh nghiép van dat
KQKD mang gb kha quan trong 6 thang dau ndm 2025
v@i doanh thu tang 14% va lgi nhuan gop tang 15% so
v@i cung ky. Hién tai, PTB dang van hanh cac nha may
ché bién gb gdbm cac nha may Vina G7 (TP.HCM — Péng
Nai cii), Phd Tai (TP.HCM — DPbng Nai cii), Phu Cat (Gia
Lai — Binh Dinh cii) va Thang Lgi (Gia Lai — Binh Bjnh
cli) v&i téng cong sudt hon 100.000 m3 gd mdi ndm

Hwéng dén thj trwdng xuat khau thay thé

Trong nhitng ndm gan day, PTB da thé hién rd nang luc
canh tranh trong linh virc san xuat va xuat khau gd, khi
lién tuc dat kim ngach xudt khau 1én dén hang chuc
triéu USD moi ndm, dic biét tai cac thj trudng kho tinh
nhu Hoa Ky va Lién minh chau Au (EU). M6t trong
nhirng yéu td then chét tao nén lgi thé cha PTB la viéc
s& hitu ching chi FSC, minh chirng cho ngudn nguyén
liéu hgp phap va quy trinh san xudt dap &ng cac tiéu
chuan quéc té vé phat trién bén vitng va bao vé méi
trudong. Nho do, cong ty c6 diéu kién thuan loi dé dich
chuyén dan sang cac thi trwdong khac dé thay thé cho
thi trudng My chip tdc dong bédi thué quan nhu thi
trwong Nhat Ban, EU va Uc. Trong d6, Nhat Ban duoc
danh gid 13 mot thi trwong day tiém nang, va cling
dang dwoc ban lanh dao PTB tap trung khai thac va
ddy manh phat trién. Tinh dén nay, Nhat Ban I3 thi
trwong xuat khau gbé va san pham goé I6n thit ba cla
Viét Nam, chi dirng sau My va Trung Qudc, véi toc do
tang trwdng kép (CAGR) giai doan 2017-2024 dat
khoang 8,2%.

Hotline: 1900 555 582 ‘ WWWw.agriseco.com.vn
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Cac mo da cua PTB

Trit lwong Thdl
(triéu m3)

Son Triéu Gia Lai 2035
Ngang 1,9 Gia Lai 2031
Hon Cha 0,2 Gia Lai 2031
?A‘\i/' chua Phi 2,9 Gia Lai 2033
IEjianZ:(IJ Bon 2,4 Lam Ddng 2037
Son Xuan 1,8 Dak Lak 2025
My Thang 2,8 Quang Ngai 2033
Dién Tan 2,5 Khanh Hoa 2048
::: Quang 0,4 ik Lik 2046
Yén Bai 29,2 Lao Cai 2040
Téng 53,8

Nguén: PTB, Agriseco Research Téng hop

Cone t Mau da Mau da Tén
Bty granite marble &

Hoan Cau Granite

Granite Tan Long 23 12 35
CTCP Phu Tai 22 8 30
Granite Son Tra 24 0 24
Granite Qui Long 16 0 16
Granite Hoang Viét 16 0 16
Granite Tan Trung 12 0 12

Nam

Ngudn: Agriseco Research Téng hop

P T4 CUAITZ

u CHUNG KHOAN AGRIBANK

‘ Nhiéu mé da trir lwong I&n va da dang san pham

PTB d3 chd ddng mé rdng ngudn tai nguyén da thong
qua cac thwong vu M&A nham gia ting tri¥ lwgng. Hién
tai, tong tri* lvgng da cla céng ty dat khoang 53,8
triéu m3, dwa PTB vao nhém nhitng doanh nghiép s&
hitu ngudn tai nguyén da I&n nhat tai Viét Nam. Dac
biét, mo da cAm thach tai Yén Bai 1a mot loi thé chién
lvgc nho chat luvgng vugt trdi va thoi gian khai thac
kéo dai dén 20 ndm. Ngoai ra, do da cé khdi luvong
nang (khoang 2,75 tdn/m3) nén chi phi vidn chuyén
thwdng rat cao; tuy nhién, nhd vi tri nha may gan mJ,
PTB d3 giam thiéu dang ké chi phi logistics trong tong
gid thanh san xuat. V& nang lwc san xuat, cdng ty hién
dang van hanh 14 nha méy ché bién da vdi cong suét
téng cong khodng 7 triéu m? mdi ndm. PTB cung cap
da dang san pham cho thi trvong trong nwéc nhu da
Op lat, d& my nghé va da nghién sang. Trong dd, san
lwgng tiéu thy hang nam dat khoang 3 triéu m?, twong
duong 1/3 cong suét thiét ké va chiém khoang 20%
nhu cau thi truong khu vec mién Nam

PTB hién cung (rng da dang cic san pham d4a &p lat
nhu granite va marble, dwgc si dung rong rdi trong
cac cong trinh dan dung. Ung dung gom 6p tuwong noi
ngoai that, mat bép, lavabo, 1at sadn vuon, via he, da
ldng md va cdc sdn pham th( céng my nghé tir da.
Trong danh muc san pham, da granite chiém ty trong
I&n, dong gop khoang 70% doanh thu tlr mang da cla
céng ty. Ngoai ra, PTB con san xuat da nghién sang va
da thd cong dung trong linh vwc ha tang, tuy nhién,
nhém san pham nay chi mang lai khoang 5% doanh thu
trong mang da

P Tl GUnaTE

Ngudn: Bdo cdo thudng nién PTB

Hotline: 1900 555 582

www.ag riseco.com.vn
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KQKD mang da

Trién vong tich cuwc nho thi trwérng BDS phuc hoi
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@ Doanh thu 1 Lgi nhuan gop bién LN gbép

Ngudn: PTB, Agriseco Research Téng hop

KQKD mang da - theo quy
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“ DRRERRARRDRARRLY AL =
0 : 0%
T T T ANANNNOOONT I T W00
ANANANNANANNNANANNNANANNNANAN
100 SRSSSSSSNSSNIRISSNS 5%
—aNOFT-—NOFCANDBET NS — N
ciclelclecleclcNeNccleRcNecNec e NeNa NG}
@ Doanh thu 3 Lgi nhuan gbp Bién LN gbp
Ngudn: PTB, Agriseco Research Téng hop
Dw bao ngudn cung can hd méi Ha Noi d
kién duy tri cao, phia Nam gia tang
(Bv:cén)
35000
30000
25000
20000
15000

10000 I H

5000 II]

. n W0l A
2022 2023 2024  2025F  2026F 2027F

BHa Mg OTP.HCM OMgoai thanh TP. HCM

Trong 6T dau nam 2025, doanh thu mang da duy tri 6n
dinh, tang nhe so vdi cung ky nhung lgi nhuén gop cai
thién 10% vdi bién lgi nhuan gdp phuc héi 1én mirc cao
sau khi syt giam manh trong nam 2024. Dong lyc chinh
cla mang d4 dén tir thi trwdng ndi dia vdi thi trudng
bat déng san dan dung phuc héi gitip thic ddy nhu cau
céc san pham d4 quartz (da op lat).

Theo thdng ké cha HOi Mi gidi Bat ddng san Viét Nam
(VARS), nguén cung BBS nha & trong Quy 2 dat 36.000
san pham, gap 2,5 lan quy 1 va tdng 90% so vai cung ky
2024. Tinh chung 6T/2025, tdng cung BDS nha & dat 64
nghin sdn pham, bang khodng 80% cd ndm 2024.
Ngudn cung mé& mdi mién Nam dy bdo phuc héi nho
qua trinh sat nhap tinh thanh, khong chi tap trung &
khu virc TP.HCM ma dan dich chuyén sang ngoai thanh
(*) v&i co s& ha tang cai thién. Ngudn cung 2026 phia
Nam dy bdo tang cao trén 30% svck, trong dé trung
tdm TP. HCM van khan hiém, tap trung tai cac khu vuc
Binh Dwong, Ba Ria Viing Tau, Dong Nai, Long An (hon
70% tdng cung).

Mot trong nhitng khé khan trong mang da la viéc gia
han va nang céng suat khai thac cic moé d4, do quy
dinh phé duyét kéo dai tir 1-2 nam va phu thudc vao
céc quyét dinh cta Bd Tai nguyén va Mdi trwong, diéu
nay d3 han ché kha ndng dap (ng cédc don hang l1én du
céng ty s& hitu 4 nha may ché bién da 6p |4t véi cong
suat cao.

Dy b&o ngudn cung m&i BDS gan lién véi
dat cai thién phia Nam (Dv:can)
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BHa NG OTP.HCM OMgoai thanh TP. HCM

Ngudn: CBRE, Agriseco Research Téng hop

Chd thich: (*) Ngoai thanh TP.HCM gém Binh Dwong, BR-VT, Péng Nai, Long An

u CHUNG KHOAN AGRIBANK

Hotline: 1900 555 582 WWWw.agriseco.com.vn




Il. PHAN TiCH CAC MANG KINH DOANH CHiNH — MANG PHAN PHOI O TO

KQKD mang phan phéi 6 té Nhu ciu tiéu thu gia ting cdc nam téi.

1400 5%
1200 4% PTB la dai ly clia Toyota Viét Nam cac hai showroom
1000 4% tai Binh Pinh va Pa Nang. Viéc phan phdi xe hoi cla
3%  PTB twong ddi khé khan trong vai ndm qua. Doanh s&
800 N 3% " nhin chung dang trong xu huéng di xuéng trong cac
600 Z ndm tro lai day bdi tinh hinh kinh t& kho khan va su
400 1%? canh tranh cla nhiéu hang xe trén thi trudng, dac biét
200 1% la xu hudng dich chuyén sang xe dién véi dai dién 3
0 0% Vinfast. Trong 6 thang ddu nam 2025, doanh thu phéan

2021 2022 2023 2024 672025 phdi xe cia PTB dat 417 ty dong, ting 28% so vdi cung
mmmm Doanh thu ===1L¢i nhuan gop BienLNgop  ky. Pay la diu hiéu kha quan cho thdy su phuc hoi
trong hoat dong kinh doanh. Mac du vay, day ciing la
mang c6 bién loi nhuan thdp véi lgi nhuan gbp chi

Ngubn: PTB, Agriseco Research Téng hop
' déng gép 1,4% tong lgi nhudn gdp cha PTB trong 6
’ ! thang dau ndm 2025.

----- .L iﬂf..ul W m
; "' V&i sy khai sac tré lai cha nén kinh t&, GDP 9 thang
4 ‘3‘5 i

o ;;.

-

S o~

¢ 2025 tang 7,85% va ky vong dat tang trwdng trén 8%

.qff;__\,—-_/’-"f trong ca nam 2025, tao da cho giai doan tang trudng
< -

) - trén 10% trong giai doan 2026 -2030, chung toi ky

-_ 2 vong nhu cau tiéu thy xe hoi s& gia tdng trong cdc ndm
7 ' t&i. Ngoai ra, ty 18 s& hitru 6 t6 tai Viét Nam van con
*\ i J thap va sy gia tdng s6 lwgng mau xe mdi cé thé ho tro

tang trudng doanh s ban 6 t6

Ngubdn: Bdo cdo thudng nién PTB

Toyota ba Nang ( Coso 1) Toyota BDa Nang ( Co so 2) Toyota Binh Dinh

Ngudn: Bdo cdo thudng nién PTB

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn



Il. PHAN TiCH CAC MANG KINH DOANH CHiNH - MANG BAT DONG SAN

KQKD mang BDS
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@ Doanh thu === Lgi nhuan gbp

Bién LN gbp

Ngudn: PTB, Agriseco Research Téng hop

Dw an Phu Tai Central Life

i\ . :
k—y CHUNG KHOAN AGRIBANIK

Ngudn: PTB

Ngubdn: PTB

Diém roi lgi nhuan giai doan 2025 - 2026

Mang Bat dong san s& 13 diém nhan trong ting trwdng
KQKD clia Phu Tai trong giai doan 2025-2026. Trong 6
thdng dau ndm 2025, PTB d3 ghi nhan 125 ty déng
doanh thu tir mang bat dong san, cao gan gap déi so
v3i cd ndm 2024, trong d6 phan I&n dén tir viéc ghi
nhan ban giao cac can ho con lai tir dy an Phu Tai

Residence.

Ban lanh dao PTB danh gid thi truong BDS tai Quy
Nhon dang cé diu hiéu phuc hai tich cwc, do d6 ching
t6i cho rang tién do ban giao ti€p tuc hai du an lon 13
Phu Tai Residence va Phu Tai Central Life sé dwoc thuc
day trong giai doan 2025-2026. N{ra cudi nam 2025,
doanh thu mang BDS sé& tang manh so vdi cung ky nho
cac can ho con lai tai Phd Tai Residence sé dwoc hoan
tat ban giao, dung theo ké hoach trudc day. Vi dy én
Phu Tai Central Life, tién d6 dugc ky vong khodng 30%
s6 lwgng can ho, twong duong hon 100 cdn, cé thé
dugc ban giao ngay trong nam 2025. Phan con lai,
khoang 70% s6 can hd, dugc wéc tinh sé& hoan tat ban
giao trong nam 2026.

Ngoai 2 du 4n ké trén, PTB con cé quy dat khic & khu
vue thanh phd Quy Nhon dy kién sé trién khai dy &n
bat déng san dan cu trong twong lai. V&i viéc thi
trudng bat déng san sdi déng trd lai, gid ban phan
khuc chung cu lién tuc tang manh trong thoi gian vira
qua. Chung t6i ky vong ban ldnh dao cla Phu Tai sé
day nhanh tién d6 trién khai cdc dy 4n bat dong san

mdi trong tuong lai gan.

Hotline: 1900 555 582 www.agriseco.com.vn




I1l. PHAN TiCH TAI CHINH DOANH NGHIEP

KQKD PTB 2021 - 2025
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@ Doanh thu ——Lgi nhuan gép ====Bién LN gép
Nguén: PTB, Agriseco Research Téng hop

Doanh thu theo tirng mang kinh
doanh (ty dong)
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Ngudn: PTB, Agriseco Research Téng hop
Bién LN gop cac mang
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e \1dng xe Toyota Mang BDS

Ngudn: PTB, Agriseco Research Téng hop

CHUNG KHOAN AGRIBANK

&

Tinh hinh két qua kinh doanh

Doanh thu cla PTB giai doan 2021-2024 duy tri 6n
dinh, bién lgi nhuan gdp cua doanh nghiép cé su bién
dong trong vai nam trd lai day. Mac du bién lgi nhuan
gop gidam xudng con 20% trong nam 2023 va 19%
trong ndm 2024 nhung d3 phuc hdi tich cuc trong 6
thang dau nam 2025 lén mic 21%. Sy cai thién nay
dén tir mang BDS vdi bién lgi nhudn cao, trong ndm
2025, PTB d3 tang ghi nhan doanh thu tir mang bat
dong san.

Xét theo tirng mang kinh doanh, cé thé thay doanh thu
mang gb va mang da van duy tri ting trudng nhe trong
cdc nam vira qua. DAy la cdc mang kinh doanh c6t 18i
chi€ém phan 1&n ty trong doanh thu va lgi nhuan cua
doanh nghiép. Trong khi d6 mang phan phéi xe Toyota
vdi bién lgi nhuan thap dang giam dan ty trong déng
gdp vao doanh thu. P6i véi mang bat déng san, day la
mang cé tinh chu ky cao va viéc ghi nhan phu thuéc
nhiéu vao vong doi du an. Giai doan 2025-2026 duoc
danh gia |a diém roi loi nhuan cdia mang nay khi PTB s&
ghi nhan nét cic can con lai cia dy an Phu Tai
Residence va bat dau ghi nhan dy 4n méi |3 du an Phd
Tai Central Life.

Vé bién lgi nhuan tirng mang kinh doanh, mang da va
mang gb van duy tri bién lgi nhuan khda 6n dinh trong
cdc nam qua mac du cé nhitng sy troi sut nhat dinh
trong giai doan ngan. Agriseco Research cho rang, bién
loi nhuan mang gd va da xuat khau cla PTB sé& chiju
thém ap luc giai doan tdi khi mirc thué déi ng va
murc thué riéng 1é véi tirng sdn pham gb s& duoc ap
dung. Dai véi mang BDS, bién lgi nhudn dang cé xu
hudng suy giam so v&i cac nam trudc bdi tinh trang
chi phi nguyén vat liéu gia tang trong thoi gian vira
qua. Tuy vay, t6i cho rang bién Igi nhuan mang nay cé
thé cai thién trong nlra cudi nam 2025 va nam 2026
khi gia BDS dang tang kha tot trong thoi gian vira qua.

Hotline: 1900 555 582 WWWw.agriseco.com.vn




I1l. PHAN TiCH TAI CHINH DOANH NGHIEP
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29%
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ROA  em===ROE

=Ty suét LN thuan
Ngudn: PTB, Agriseco Research Téng hop
Kha nang thanh toan PTB

Ty suat lgi nhuan thuan cba PTB duy tri én dinh va &
murc kha cao (22-29%) trong giai doan 2020-2025. Chi
s6 kha nang sinh 10 trén tdng tai san (ROA) ciing trong
xu hudng tuong ty va hién tai dang & mirc 7% tai thoi
diém gitra nam 2025. Trong khi d6, chi sé sinh I&i trén
von chu s& hitu (ROE) clia PTB dang trong xu hudng
giam. Sau khi dat dinh 24% vao ndm 2021, chi s ROE
cla doanh nghiép da suy giam va hién chi con & murc
14%. Piéu nay duoc ly gidi bdi ciu tric vén cha PTB d3
thay déi dang ké tir viéc sir dung ty |1& ng vay cao giai
doan giai doan 2020-2022, PTB d3 giam don bay tai

chinh va st dung chd y&u ngudn vén cha sé hiru.
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Nguén: PTB, Agriseco Research Téng hop
Lwu chuyén tién té (ty dong)
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CHUNG KHOAN AGRIBANK

Kha nang thanh toan

Céc chi s6 thanh toan cha PTB déu cho thdy xu huwdng
cai thién tir 2020 cho t&i nay va @ muirc an toan. Kha
nang thanh toan cta doanh nghiép lién tuc cai thién
nho viéc gidm sir dung vay no. Ngoai ra, chat lwong tai
san t6t, khdng ghi nhan ty 18 no xau dang ké, cung vdi
dong tién hoat déng kinh doanh duy tri én dinh gitp
PTB c6 kha nang xoay vong ng hiéu qua va it gap rui ro
thanh khoan.

Nhém hé sé don bay, vay no’

Ty |& ng vay cGia PTB ¢6 xu huéng giam rd rét trong cac
nam vira qua. Chi sé ng vay/TTS gidm tir mdrc 0,86 lan
nam 2020 vé chi con 0,51 |an tai thoi diém cudi Quy
2/2025. Chi s& no vay/VCSH ciing gidm tic 0,58 [an
nam 2020 vé chi con 0,46 1an vao cubi Quy 2/2025.

Diéu nay phan anh viéc dong tién tir hoat dong kinh

doanh hang nam cla PTB gitp gia tang lgi nhuan gilr
lai, d6ng th&i doanh nghiép cling chua ¢ nhu cau vén
qua lén dé phuc vu cac dy an dau tw mai. Chinh sach
ban hang thu tién clda PTB cling dwgc dam bdo gilp
doanh nghiép duy tri trang thai tai chinh lanh manh

Hotline: 1900 555 582

www.ag riseco.com.vn




IV. DU’ PHONG VA DINH GIA DOANH NGHIEP

Dv phong KQKD
Don vj: Ty déng
KET QUA KINH DOANH 2022 2023 2024 2025 (F) 2026 (F)
Doanh thu thuin 6.887 5.619 6.466| 7.609 8.355
% Yoy 6% -18% 15% 18% 10%
LN g0p 1.540 1.144 1.224 1.562 1.737
% DT 22% 20% 19% 21% 21%
% Yoy 6% -26% 7% 28% 11%
Loi nhuan HD Tai chinh (126) (113) (19) 2 (8)
Chi phi ban hang (563) (439) (497) (585) (642)
% DT -8% -8% -8% -8% -8%
% Yoy 2% -22% 13% 18% 10%
Chi phi quan ly doanh nghiép (233) (249) (264) (302) (347)
% DT -3% -4% -4% -4% -4%
% Yoy 13% 7% 6% 14% 15%
Loi nhuan tlr cdng ty lién két 0 (7) 1 1 1
Loi nhuan (16) khac (73) (32) (97) (2) (2)
LNTT 614 323 472 677 739
LNST 502 259 376 540 589
Loi ich cta c6 déng thiéu sd 15 2 8 11 12
LNST Cong ty me 487 258 369 529 577
% DT 7% 59% 6% 7% 7%
% Yoy -59% -47% 43% 43% 9%

Ngubn: Agriseco Research wdc tinh

Chung t6i du phong LNST ¢6 déng cdng ty me clia PTB cé thé ting trudng trong ndm 2025 va 2026 vdi
murc tdng tredng 1an luot 1a 43% va 9% so vdi cung ky nhd cac yéu td sau: (1) Mang bat dong san dat
diém roi lgi nhuan khi ghi nhan 2 du an Pha Tai Residence va du an Pha Tai Central Life trong 2 nam
2025 va 2026; (2) Mang gb tang trwdng tich cuc trong 2025 khi chua chiu tac ddng dang ké bdi yéu t6

thué& quan va cham lai trong ndm 2026.

(1) Trong ndm 2025, Agriseco Research wdc tinh PTB s& ghi nhan ndt khoang hon 100 can con lai cla
du &n Phu Tai Residence va khodng 30% s6 can cla du an Pha Tai Central Life. S8 lwgng cdn con lai
cla dy an Phua Tai Central Life s& dugc tap trung ban giao trong ndm 2026. Qua d6, mang bat dong
san cla doanh nghiép ky vong dat diém roi lgi nhudn trong ndm 2025-2026

(2) Mac du nganh gb |a nganh chiu tac dong lén bdi yéu t6 thué quan khi My |a mdt trong nhitng thi
trudng xuat khau I&n nhat cla ca nganh néi chung cling nhw PTB ndi riéng. Ching téi danh gid Phu Tai
van cé thé giam thiéu t6i da dnh hudng bdi doanh nghiép cé loi thé canh tranh lén trong viéc s& hitu
chirng chi FSC, ddm bao chat lvgng va ngudn gbc xuat x&t, qua dé cé thé linh hoat trong viéc diéu

chinh ty trong xuat khau sang cac thi trudng kho tinh nhu EU, Nhat Ban.

\) CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn




IV. DU’ PHONG VA DINH GIA DOANH NGHIEP

Pinh gia doanh nghiép

Chung t6i str dung ba phwong phap dinh gia gdbm: P/E, P/B va FCFF, vé&i trong s& phan bd bang
nhau cho mdi phuong phap (ty 1é mdi phwong phép 1a 33,3%).

% Phwong phap P/E: Chung t6i wdc tinh mirc P/E hop ly duwa trén P/E trung binh qua khi
cla doanh nghiép va P/E trung binh nganh & mrc 10 lan. Gia tri ho'p ly cta cd phiéu theo
phuwong phap P/E 1a 61.000 déng/cp.

% Phuwong phap P/B: Chuing t6i wdc tinh mirc P/B trung binh qua kh& ciia doanh nghiép va
P/E trung binh nganh & murc 1,5 Ian. Gia tri hop ly cta c6 phiéu theo phwong phap P/B
I3 66.000 déng/cp.

% Phwong phap FCFF: Chung tdi tién hanh dinh gid cd phiéu PTB dwa trén chiét khdu dong
tién doanh nghiép FCFF. V&i murc chi phi st dung von binh quan la 11,4% va t6c do tang
trwdng binh quan dai han hudng tdi mdc 3,0%, giad tri hop Iy cho ¢d phi€u NAF theo
phuwong phdp nay |a 64.000 VND/cé phiéu.

Phuong phap Giatrihoply

P/E 61.000
P/B 66.000
FCFF 64.000

Giatrihoply 64.000

Nguén: Agriseco Research wdc tinh

V. RUI RO PAU TU

% Tac déng cha chinh sach thué quan: Xu thé bdo hd thuvong mai dang gia tding manh mé
ké tir khi Téng théng Trump nhan chirc. Véi cdc mirc thué nhu thué déi iing 20% ma My
ap vdi Viét Nam va cac muirc thué riéng doi véi tirng san pham d6 gb xuat khau, nganh gb
Viét Nam ndi chung va Phu Tai ndi riéng cé thé chiu nhirng tén that nhu gia tang chi phi,
gidm lgi thé canh tranh so v&i cac qudc gia khac.

¢ Nhu cau tiéu thu mang da ndi dia chdm hon ky vong: Mang da 6p |at phu thudc nhiéu

vao thi trwdang ndi dia trong dé thi trwdng bat dong san la dau ra chinh. Thj trwong BDS

chitng lai cé thé khién nhu cau da ép lat néi dia suy giam

% Toc dd ban giao céc can hd 2 du an Phi Tai Residence va Phu Tai Central Life chdm hon
duv kién khién.

Q CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn




VI. PHU LUC

Bang cin doi ké toan

Don vj: Ty déng

Chi tiéu 2021 2022 2023 2024/  Q2/2025
TAI SAN NGAN HAN 3.180 3.055 2.941 3.314 3.480
Tién va tuvong duong tién 136 272 428 471 837
Gia tri thuan dau tv ngan han 54 27 20 26 34
Céc khodn phai thu 929 793 881 1.221 1.003
Hang tén kho, rong 1.859 1.757 1.466 1.455 1.446
TAI SAN DAI HAN 2.251 2.183 2.323 2.175 2.224
Phai thu dai han 24 28 27 29 30
Tai san ¢6 dinh 1.780 1.796 1.741 1.559 1.662
Gid tri rong tai san dau tu 0 6 5 5 5
Tai san dé& dang dai han 113 38 14 73 19
DAu tu dai han 15 15 256 257 258
Tai san dai han khac 319 301 280 253 249
TONG CONG TAI SAN 5.431 5.238 5.264 5.489 5.704
NQ PHAI TRA 3.040 2.477 2.487 2.456 2.612
No ngin han 2.665 2.310 2.352 2.352 2.456
Vay ngén han 1.620 1.476 1.553 1.471 1.436
No dai han 376 167 135 105 156
Vay dai han 358 152 116 82 131
VON CHU s& HU*u 2.391 2.761 2.777 3.033 3.092
TONG CONG NGUON VON 5.431 5.238 5.264 5.489 5.704
Ngudn: BCTC doanh nghiép
Lwu chuyén tién té
Don vj: Ty déng

Chi tiéu 2020 2021 2022 2023 2024
;lé‘:gcggylljétnutién thuan tir hoat 498 363 2209 413 187
;‘g‘r‘]gc?;yfhr}ﬂ‘é” thuan tir hoat 291 172 389 209 213
Lwu chuyén tién thuan trong ky 41 -32 137 157 36
Tién va tuvong duong tién dau ky 127 168 136 272 428
Qggi Zi%gsic&;g?édéi veand 0 0 ! ! !
Tién va tuwong duong tién cudi ky 168 136 272 428 471

Q CHUNG KHOAN AGRIBANK

Hotline: 1900 555 582

Ngudn: BCTC doanh nghiép

www.ag riseco.com.vn




VI. PHU LUC

Chi s6 tai chinh

Don vj: Ty déng

Chi tiéu 2021 2022 2023 2024| Q2/25(TTM)
1. Hiéu qua hoat ddng
Hé sé vong quay tai san 1,27 1,29 1,07 1,20 1,28
Hé s6 vong quay von CSH 2,96 2,67 2,03 2,23 2,29
kh:ci ;i‘r’l:”g quay khoan phai thu 9,25 9,27 7,39 7,66 8,69
Hé s6 vong quay HTK 3,05 2,95 2,77 3,58 3,83
" ;fusr?'gvc‘c’é%g quay khoan phai trd 8,78 10,31 9,76 10,32 11,50
2. Chi s6 thanh toan
Hé sé thanh toan tién mat 0,07 0,13 0,19 0,21 0,36
Hé sb thanh todn nhanh 0,42 0,47 0,56 0,73 0,76
Hé sb thanh toan hién thoi 1,19 1,32 1,25 1,41 1,42
3. Strc khée tai chinh
Ty |& no vay trén tdng tai san 0,36 0,31 0,32 0,28 0,27
Ty 1& no vay trén VCSH 0,83 0,59 0,60 0,51 0,51
Ty |& no phai tra trén téng tai san 0,56 0,47 0,47 0,45 0,46
Ty |& ng phai tra trén VCSH 1,27 0,90 0,90 0,81 0,84
EBITDA/ Ldi vay 9,85 9,23 5,97 9,12 10,31
4. Kha niang sinh lgi
Ty suét lgi nhudn gop 22,38% 22,36% 20,37% 18,93% 19,22%
Ty suat EBITDA 14,98% 14,86% 12,41% 11,00% 10,81%
Ty suét lgi nhuén thuan 8,10% 7,30% 4,62% 5,82% 6,03%
ROA 10,03% 9,13% 4,91% 6,86% 7,49%
ROE 24,12% 19,46% 9,53% 13,10% 13,99%
7. Chi s6 dinh gia
Vén héa (Ty VND) 2.184,54|  3.687,68]  4.176,96|  3.146,10,  3.146,10
BVPS 47.746,03 39.495,95 40.686,71 43.372,66 44.170,43
EPS co ban 10.063,18 7.162,01 3.850,74 5.297,27 6.074,73
EPS pha loang 10.063,18 7.162,01 3.850,74 5.297,27 6.074,73
P/B 0,94 1,37 1,53 1,08 1,06
P/E co ban 4,47 7,57 16,20 8,87 7,74
Ty sut cd tirc 1,11% 5,54% 4,01% 5,32% 0,00%

Nguén: Agriseco Research téng hop

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn



VI. PHU LUC

Phu luc: Trién vong tang truwd'ng cla cdac thi trwerng 1én

Du béo tang trwdng kinh té qudc gia/khu vue Ién
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Ngubn: Bdo cdo EY Economic Outlook

Phu luc: Chudi gia tri nganh go
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Ngudén: Téng hop

vy CHUNG KHOAN AGRIBANIK Hotline: 1900 555 582 www.agriseco.com.vn
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VI. PHU LUC

Phu luc: Dy an Phu Tai Residence
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VI. PHU LUC

Phu luc: Dy an Phu Tai Central Life
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o1 BAO CAO CO'HOI PAU TU

Ngay 31 thang 10 nim 2025

CHUONG TRINH U'U PAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN ’M’

€ cvmai sommine

‘M3/KiCH HOAT LAT

v" Phi giao dich chi 0,1%

Lai suat margin uu dai chi 9% /nam

Du ng uu dai tdi da Ién dén 3 ty dong/tai khoan

Thdi gian chuong trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

, - ) ) GOI CHINH SACH UU_BAI
UV PAI LON DANH CHO CBNV VA = ~ ~
SANNPHAN!VVAY MARGIN T+1? THANH TOAN C0r (LTI DANH RIENG CHO CBNV VA KH
v Lai suat margin uu dai

one CUA AGRIBANK
8,9%/nam; v Phi giao dich 0,1%;
v Mién phi giao dich;

v Lai sudt margin uvu dai 9-
v Han mUc du ng 500 ty déng; 10%/nam.
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Quét ma va trai nghiém ngay tai:

AGR Trading Pro AGR Mobi Pro
[e].:5 o] Okz=40|

RA MAT NEN TANG GIAO DICH

AGR TRADING PRO

VI NHIEU GOI SAN PHAM UU DAI HAP BAN

THANG10/2024

https://trading.agr.vn

THONG TIN LIEN HE v\,; CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Dong Ba, Thanh ph6 Ha Noi

[

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé DUrc Chinh), Toa nha Agribank, sé 228 dudng 2/9,
Phudng BEn Thanh, TP. H6 Chi Minh. PhuGng Hoa Cudng, TP. ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!

@ Chuing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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