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Phan phéi ICT lién tuc lap dinh

So lwoc doanh nghiép: PET 1a mét trong 3 nha phan phdi hang dau tai Viét
Nam trong linh vwc ICT (Information Communication Technology). Tw
Q3/2020, nh& hé théng phan phéi chuyén nghiép, PET da tré thanh nha
phan phdi tét nhat ctia Apple, nang murc ty trong mang phan phdi ICT trong
tbng doanh thu tr 62%-75%. Ngoai ra, Céng ty con dam nhan bao tiéu cac
san phdm cda nganh cong nghiép ché bién dau khi nhuw hat nhya
PolyPropylen (PP), khi héa Idng (LPG) cia nha may loc dau Dung Quét véi
san lwong 36 ngan tAn PP va 30 ngan tAn LPG/nam.

Cap nhat két qua kinh doanh 1H2021: Trong 1H2021, PET ghi nhan
két qua kinh doanh vwot trdi véi doanh thu thuan (DTT) dat 7,613 ty dong
(+42.1%Y0Y). Pong lwc tang trwdng doanh thu chid yéu dén t» mang phan
phdi ICT v&i mirc tang trwong 60.1%YoY do Coéng ty trién khai phan phéi
thém san pham clta Apple vao cudi nam 2020 trong khi 6 thang dau nam
2020 chwa c6 doanh thu phat sinh tir mang nay. Bién lgi nhuan gép trong 6
thang dau nam 2021 dat 5.1%, gidm nhe 0.7 diém phan tram so v&i cung ky
nam trwdc do bién 1ai gop mang ICT gidm. Ngoai ra, Céng ty cling chu trong
kiém soat chi phi vé&i ty trong Chi phi hoat dong/ DTT gidm 0.85 diém phan
tram so véi 1H2020. Do d6, Loi nhuan sau thué (LNST) tang 106%YoY,
dat 124 ty déng.

Diém nhan dau tw:

Trién vong manh mé cia mang phan phéi ICT: Chang t6i ky vong mang
ICT trong 2H2021 sé tiép tuc tdng manh véi mic tdng trwdng doanh thu
~37%YoY nh& (1) Hwéng loi tr gia ban ICT ting cao do thiéu hut chips toan
cau va (2) Pai dich Covid-19 thuc day tién trinh sé hoa tai Viét Nam khi
nguwdi dan st dung thiét bi dién t&r va truy cap Internet nhiéu hon nhdm phuc
vu cho viéc mua sdm va lam viéc, déng thoi cac doanh nghiép ciing phat
trién kénh ban hang online dé “bat kip” xu huéng clia ngwdi tiéu dung. Theo
E-Conomy SEA, nén kinh té& Internet ting trwdng géap 4 14n 2025 va sy hd
tro cla Chinh phu trong chién dich chuyén ddi s6 quéc gia, ching t6i nhan
dinh rang mang phan phéi ICT sé& con téng trwéng vt bac tir 3-4 ndm téi.

Cai thién KQKD mang phan phéi sén phdm héa dau: Theo EIA, gia dau
Brent sé& duy tri & mrc 72 USD/thung trong ndm 2021 (+40%YoY). Diéu nay
sé hd tro tang trwdng doanh thu thwong mai twv viéc PET ddm nhan bao tiéu
nhwa PP va khi héa 16ng LPG cho nha may loc dau Dung Quéc. Ngoai ra,
nhu cau ndu nwéng tai nha trong bdi canh dich Covid-19 bung phat ciing
giup Céng ty tang trwudng doanh sé cho mang phan phdi binh ga mang
thwong hiéu PETROSETCO PETGAS. Uéc tinh mirc tang trwdng doanh thu
mang phan phdi sdn phdm hoa dau ~16%YoY trong 2H2021.

Pinh gia & khuyén nghi: Nam 2021, ching t6i wéc tinh DTT dat 18,000 ty
dong (+34%YoY), chi yéu nhé tang trudng vwot bac cia mang phan phi
san phadm ICT. LNST du phéng dat 236 ty dong (+68%YoY) véi bién I&i gop
duy tri & mirc 4.8%. Bang phuong phap dinh gia DCF va P/E, mirc gia hop
ly cho ¢d phiéu PET khoang 35,000 dong/cé phiéu (+34% so vé&i gia hién
tai). T d6 khuyén nghi MUA cho cé phiéu nay.

Rui ro: (1) Nganh hang céng nghé dién tlr dan tién t&i bao hoa; (2) Rui ro
mat vi thé phan phdi déc quyén & cac nganh hang; (3) Rui ro bién dong gia
d4u; (4) Rui ro dich bénh anh hwédng téi hoat dong khai thac dau khi.

Chi s6 tai chinh 2017A 2018A 2019A 2020A 2021F 2022F
Doanh thu thuan (ty VND) 10,703 11,092 10,008 13,453 18,000 25,740
LNST (ty VND) 144 130 127 140 236 303
EPS (VND) 1,441 1,243 1,323 1,526 2,486 3,253
Tang truong EPS (%) -9% -14% 6% 15% 63% 31%
Gia tri s sach (VND) 18,214 17,819 17,778 18,494 17,067 19,496
P/E 19.22 22.09 20.42 18.15 14.10 12.91
P/B 1.60 1.62 1.59 1.55 2.05 2.15
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> Covid-19 thic day nhanh hon s6 héa tai Viét Nam

Ty 1& ngwoi tiu dung méi mua sam Thé&i gian danh cho mua sam truc
trwc tuyén trong nam 2020 A
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e Nguwoi tiéu dung wu chuéng mua sam trwee tuyén trong maa dich: Theo bao céo “Kinh té Internet khu vuc
Poéng Nam A nam 2020” ctia Google, ty 1& ngwdi mua sédm trwc tuyén méi chiém 41% tai Viét Nam, cao hon
so v&i binh quan khu viee DNA la 36%. Ngoai ra, trong khoang thdi gian ép dung gidn cach xa hoi trén dién
réng, thi gian danh cho mua sdm trwc tuyén tang vot Ién 4.7 gio/ngay, tang hon 1 gid so véi trwvde dai dich va
sé duy tri & mirc 4.2 gid’/ngay sau dai dich.

e Nhu cau str dung may tinh xach tay va may tinh bang phuc vu cho hoc tap va lam viéc tai nha tdng manh trong
th&i gian gian cach xa héi.

Ty 1& doanh nghiép nhan don dat hang Banh gia kinh doanh trwc tuyén cua
thong qua cac hinh thirc TMDT doanh nghiép trong béi canh Covid-19
Ngudn: Sach trang TMDT 2020, PHFM téng hop Ngudn: Séch trang TMPT 2020, PHFM téng hop
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e Doanh nghiép ddy manh sé héa: Trong béi cdnh Chinh pht ban hanh chi thi 16 siét chat, cac doanh nghiép
nd lwc ddy manh s héa cac kénh ban hang dé bat kip xu hwéng ngudi tiéu dung. Pién hinh, thwong vu hop
tac gitta Masan va Lazada hay cac chudi ban 1& nhw Bach Héa Xanh, Long Chau déu tap trung nang cap, cai
tién website va (rng dung mua s&m dé phan phdi hang héa dén tay nguoi tiéu dung. Két qua Ia sb lwong don
hang online va doanh thu online ctia méi doanh nghiép tdng gap 3-4 14n so vé&i cuing ky.

Chung t6i nhan dinh rang nhitng thay déi trong hanh vi ctia ngwdi tiéu dung va tai ciu trirc hoat dong cia doanh

nghiép Viét Nam déu dan dén nhu cau tang 1&n dbi véi cac san phadm ICT. Diéu nay c6 hé trg' cho sw tdng trwdng cho
cac nha phan phdi ICT, nhw DGW va PET.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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> Neén kinh té Internet ting trwdng gap 4 lan trong 2025

Ca o Theo bao cao “Kinh té Internet khu vuc
Quy mo nén kinh té Internet tai Viét Nam Pbéng Nam A nam 2020” clia Google, wéc

Nguén: E-Conomy SEA, PHFM téng hop tinh nén kinh té Internet cda Viét Nam dat 52
ty USD (twong dwong véi toc d6 CAGR 19%

2025 : giai doan 2020-2025F), dwoc thuc day bdi
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> Phan phéi may tinh xach tay dwoc hwéng loi tir gia ban cao do nguén cung han ché

e Nhiéu chuyén gia nhan dinh tinh trang thiéu hut chips toan cau cé thé kéo dai dén n&m 2023. Trong bbi canh
ngudn cung may tinh xach tay thiéu hut, cadc nha san xuét tap trung vao chién lwgc cao cdp héa san pham
nhdm tang doanh thu va lgi nhuan. Qua do, cac nha phan phdi laptop ciing dwoc huén loi nhér gia ban binh
quan tang.

> Phan phéi dién thoai di dong dwoc hwéng loi tir chién dich chuyén doi s6 quéc gia cia Chinh
Phti va Nghi dinh 98/2020/ND-CP

Thi trwdng dién thoai di dong Co ciu doanh thu thij trwéng dién
‘ - 2015-2024 ) thoai di dong
ty dong Nguén: Euromonitor, PHFM téng hop unit Nguén: Euromonitor, PHFM téng hop
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e Sw chuyén dich sang dién thoai théng minh duwgc thuc déy dién ra nhanh chéng hon do B Théng Tin va
Truyén Théng trién khai rat nhiéu bién phap dé hd tro ngudi dan trang bi smartphone, tir d6 loai bé hoan toan
sw phu thudc vao mang vién théng 2G. Theo 16 trinh, dén quy 1/2022 Viét Nam sé bat dau t&t séng vién thong
2G. Ngoai ra, Nghi dinh 98/2020 4p dung mrc phat tién téi da la 200 triéu dbi véi hang héa xach tay, khéng co
hoa don hoéc gidy t& cta hai quan sé bj coi la hang lau. Cac san pham chinh hang ctia Apple sé gianh lai thi
phan. Diéu nay sé hé tro tang trwdng doanh sb cla cac nha phan phdi san phdm ICT chinh hang, nhw DGW
va PET.

Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Tranq 3
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh. ang
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Cac mang kinh doanh chinh cua PET

=

KHAC
(Cung cép dich vu doi

PHAN PHOI 'DICH VU CUNG
(Phan phéi san pham ICT UNG VA HAU CAN

va san pham hoéa dau) (Cung trng vat tw thiét bi va

sbng va béat dong san)

Mang kinh doanh cét 16i dong gép chinh cho sw tang trwéng ctia PET:

e Phan phéi: PET la mét trong 3 nha phan phdi hang dau tai Viét Nam trong linh vwc ICT (Information
Communication Technology), chiém 9% thi phan. Hién Céng ty s& hitu hé thdng phan phéi rong khép ca nwéc
véi 1,700 dai ly doc lap. Dich vu phan phdi (chiém 85% tbng doanh thu) bao gém phan phédi san phdm ICT va
san pham hoa dau. Trong do:

v Phan phdi san phdm ICT la déng lwc tang trwdng chinh trong mang dich vu phan phan phéi, chiém
~75% tbng doanh thu dich trong ndm 2020 nhé PET trd thanh nha phan phéi Gy quyén ctia Apple vao
Q3/2020 va dwoc hang danh gia 1a nha phan phdi cé doanh thu tét nhat. Chung téi danh gia trién vong
tang trwdng doanh thu clia méng doanh thu dich vu phan phéi ICT tiép tuc Iap dinh m&i trong 2021,
duwoc hau thuan béi (1) Mirc dd tiép can tot cac sdn phdm Samsung dén ngudi tiéu dung Viét, cung
v&i viéc mé rong thi phan trong phan phdi cac sén phdm clia Samsung & phan khuc gia ré khi thwong
hiéu Vinsmart r&i khéi thi trwdng, (2) Déng gép ty trong doanh thu kha I&n tir cac sé&n phdm Apple nhe
xu hwéng cao cip héa cla gidi tré tai Viét Nam; (3) Hwéng loi tir gia ban ICT tang cao do thiéu hut
chips toan cau; (4) Nhu cau str dung laptops va may tinh bang phuc vu cho hoc tap va lam viéc tai nha
tang manh do dai dich Covid-19 bung phat. Bién Loi nhuan trwdc thué clia mang phan phdi ICT thap,
chi dat ~0.7-0.8%.

v Phan phéi s&n phdm hoéa diu: PET chi yéu ddm nhan bao tiéu cac san phadm clia nganh cong nghiép
ché bién dau khi nhw hat nhwa PolyPropylen (PP), khi héa Idng (LPG) clia nha may loc ddu Dung
Quét. Ngoai ra, Cong ty ciing trién khai hoat dong san xuét chiét nap, kinh doanh LPG binh mang
thwong hiéu PETROSETCO PETGAS va c6 dwoc hé thdng khach hang binh 6n dinh trén thi truong
khu vc mién Trung — Tay Nguyén va mién Tay Nam Bo. Doanh thu mang phan phéi héa dau chiém
10-15% téng doanh thu. Chung tdi ky vong doanh thu mang phan phéi s&n phdm héa dau cé thé dwoc
cai thién nhd hwéng loi tir gia diu khi tdng manh so véi ndm ngodi. Bién Loi nhuan trwdc thué cla
mang phan phdi hda dau dat mc thdp ~0.5-0.7%.

e Dich vu cung trng va hau can: PET la doanh nghiép hoat déng trong linh vic dich vu phu tro trong nganh
dau khi nhw cung (rng thiét bj va I&p dat bao tri bdo dwdng hé thdng thiét bj cho cac cong ty trong linh vuc
thdm do, khai thac, ché bién dau khi. Ngoai ra, Petrosetco thyc hién tét cac dich vu hau can nhw théng quan
hang hoa xuat nhap khau va cung cap dich vu van chuyén cho cac nha thau dau khi nham gia tang cac dich vu
va tién ich cho khach hang. Két qua kinh doanh mang dich vu cung rng va hau can kha bién déng, phu thudc

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 4
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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nhiéu vao tinh hinh khai thac dau khi va bién déng cta gia dau. Doanh thu mang nay chiém 4-6% téng doanh
thu va bién I4i trwdc thué khoang ~4%.

Mang kinh doanh phu c6 két qua kinh doanh 6n dinh, riéng BPS ky vong hé tror da ting trwéng trong dai han

e Mang dich vu doi séng (Catering): Day 1a mang dich vu truyén théng cla PET, cé doanh thu én dinh qua
tirng ndm ~800 — 900 ty ddng/nam trong giai doan 2017-2020. Hién nay, Céng ty dang cung cép dich vu cho
trén 50 cong trinh trong va ngoai nganh dau khi cho cac khach hang nhw Vietsovpetro, Bién Bong POC, Clru
Long JOC, JVPC, , PVEP, PTSC, PVTRANS, BSR,.. Ngoai ra, Céng ty con cung cap hang héa, thwc phadm cho
gan 50 tau cac loai, thudc doi tau dich vu clia cac cong ty trong nganh dau khi. Thi phan dich vu Catering clia
PET trong nganh dau khi hién chiém khodng 95%. Céng ty dang nd lwc mé rong cung cap dich vu ddi séng,
suéat an cho nhiéu nganh, nhiéu don vi khac nhau nhw: cac chudi tredng hoc FPT, Ischool, chudi nha may thép
Hoa Phat, khu cdng nghiép Phu My, cac cang Cai Mép, cac nha may loc dau nhw Dung Quéat, Nghi Son, va
Vinamilk.

e Mang bat déng san: Céac dich vu chinh trong mang bat dong san cia PET la cho thué van phong, quan Iy van
hanh va khai thac cac tda nha. Khach hang ctia mang dich vu nay chid yéu trong nganh dau khi bao gém Tap
doan Dau khi Quéc gia Viét Nam, cac Téng Céng ty thanh vién cia Tap doan nhw PVEP, PVGas ,
PVCombank, Vién Dau khi (VPI),... Ngoai ra, PET da gop 20% vén twong dwong 111.2 ty déng vao Céng ty
TNHH Nghi dw&ng Quéc té Vinh Hoa dé trién khai dw an v&i quy mé 362 can biét thy bién va da giai ngan 16
ty ddng. Ban lanh dao PET dv kién sé& hoan thién phap Iy cho dw an b4t dong san Thanh Da trong ndm 2021
va sau d6 wu tién két hop véi mot nha phat trién bat dong san cé uy tin dé thwe hién dw 4n nham tao ra dong
tién 6n dinh trong dai han.

Cap nhat két qua kinh doanh 1H2021

e Doéng e ting trrdng doanh thu dén tie dich vu phan phéi

‘ Két qua kinh doanh PET Co cau doanh thu PET Q2/2021
ty ddng Ngudn: PET, PHFM téng hop Nguén: PET, PHFM téng hop
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Trong 1H2021, PET ghi nhan doanh thu thuan dat 7,613 ty dong (+42.1%Y0Y), ddng luc tang trudng doanh thu chi
yéu dén tir mang dich vu phan phan phéi. Trong d6, doanh thu mang phan phdi ICT dat 5,800 ty déng (+60.1%YoY) do
Cong ty trién khai phan phdi thém san pham cla Apple vao cudi ndm 2020 trong khi 6 thang d&u nam 2020 chwa c6
doanh thu phat sinh t& mang nay. Ngoai ra, mang phan phdi s&n phdm héa dau ciing tang trwdng 23%YoY |én 875 ty
ddng nhd hwéng loi tir gia dau tdng manh trong 6 thang dau nam va hé thdng khach hang 6n dinh trong kinh doanh
binh ga.

Bién lgi nhuan gop trong 6 thang dau nam 2021 dat 5.1%, gidm nhe 0.7 diém phan trdm so v&i cing ky nam truédc do
bién 13i gbp mang ICT gidm.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 5
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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e Loi nhuan rong tang manh nheo duy tri hiéu qua chi phi hoat dong

Ty I1& chi phi hoat déng/ Doanh thu thuan dat 2.95%,

e Loi nhuan rong theo quy gidm 0.85 diém phan trdm so véi 1H2020, diéu nay cho
y dong Nguén: PET PHFM tong hop thdy Cong ty kiém soat chi phi hiéu qua. Do do, lai rong
70 6% cua PET tang 106%YoY, can moc 124 ty dong trong

1H2021. Bién lai rong & mc 1.6%.
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Cubi Q2/2021, Tbng tai san cla PET khoang 5,766 ty déng (-8.8%YoY) gidm do tién g&ri ngan hang ky han dwéi 3
thang va khoan tra trwéc nguwdi ban gidm. Trong d6, khoan tién mat va dau tw tai chinh ngan han, khodn phai thu
khach hang va hang tén kho lan lwot chiém 27%, 35% va 17% tong tai san.

Céc chi sb hoat dong ctia PET dwoc cai thién dang ké trong 1H2021. Cu thé, sé ngay phai thu khach hang 1a 76 ngay,
gidm so v&i con sb 115 ngay cua cung ky ndm trwédc nhe chinh sach thu tién dai ly va khach hang ngay cta Coéng ty
cang hiéu qua. Doéng thdi, viéc hai mang déng goép Ién l1a may tinh va dién thoai cé két qua kinh doanh tich cwc ciing
giup sb ngay ton kho ghi nhan murc gidm ky luc xubng con 52 ngay trong 1H2020, so vé&i mirc 138 ngay ctia 1H2020.
T&ng trwdng chung cla thi trwdng cung véi khd ndng xoay vong hang nhanh cta doanh nghiép da gitp sé ngay ton
kho ctia PET ghi nhan mtrc ky luc. Cac san phdm Smartphone "chay hang" nhw Samsung, Iphone 12 dat tén kho thap
trong qua trinh phan phéi. Bén canh dd, sb ngay phai trd c6 xu hwéng gidm Trong Q2/2021 do Céng ty ddm bao thanh
toan nhanh cho nha cung cap dé dv trir hang héa vé kho, nham phuc vu cho nhu cau hoc tap va lam viéc tai nha trong
bdi canh ngudn cung san phadm ICT thiéu hut trén toan cau.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 6
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Ngudn vén lwu déng dwoc cai thién cling giup cho dong tién hoat déng kinh doanh chinh cia PET tang t méc -675
clia 1H20202 |1én -145 ty trong 1H2021.

Ty & don bay D/E ~1.4 vao cubi Q2/2021, & mirc trung binh so v&i cac doanh nghiép cung nganh. Ty 1&é No vay/ Téng
tai san cha PET trong 1H2021 1a 41%. Trong dd, no ngén han chiém 92%, no dai han chiém 8%. No ngan han cuta
Cong ty chi yéu phuc vu cho nhu cau vén lwu déng (mua hang héa tir nha cung cap); con ne dai han dé dau tw vao hé
thdng phan phéi kho bai. Chang téi danh gia tinh hinh tai chinh cia PET & muirc tbt véi chi sb thanh toan nhanh chi &
murc 2.5 va chi s6 chi tra 13i vay (EBIT/L4i vay) & mirc khodng 4.2 1an. Céng ty van dam bao dwoc chi tra 1ai vay, no
goc déen han.

Dw phéng KQKD 2H2021 va 2022

(ty déng) 2H2021 YoY Nhan dinh

Doanh thu 10,387 28% 25,740 43%

v Phan phéi laptops ICT tiép tuc tdng trwdng trong
2H2021 ~37%, thdp hon mic tang 60% cla
1H2021 do 1 phan trong sut gidm doanh thu cla
san pham dién thoai so v&i 6 thang dau ndm do
nguwoi dan that chét chi tiéu, tuy nhién diéu nay sé
duwoc bu dap bdi gia tdng doanh laptops do nhu
cau gia tang hoc tap va lam viéc tai nha.

Phan phéi ICT 8,849 37% 21,973 50% , ,

v Nam 2022, mang phan phoi ICT tiép tuc tang
trrdng manh nho (1) Hwéng loi tir gia ban ICT
tang cao do thiéu hut chips toan cau; (2) Nhu cau
san pham dién thoai s& phuc hdi sau khi dai dich
dwoc kiém soat; (3) Téc doé ting trwdng hai chiv
sb cla nén kinh té Internet; va (4) Sy hé tro cla
Chinh pht trong chién dich chuyén déi s6 quéc gia

v Ky vong gia dau van tiép tuc duy tri & mic cao.
Phan phéi sdn pham o o ¥ Gia} tang s6 lwong khach hang trong mang phan
héa dau 707 16% 1898 20%  ,péi binh ga mang thuong hisu PETROSETCO
PETGAS trong 2022

v Ky vong gia dau van tiép tuc duy tri & mdc cao va
hoat dong khai thac dau khi sé tré nén séi dong

Cung tng vat tw va 210 -17% 231 10%  hon vao ndm sau khi dai dich duoc kidm soat triét
hau can 2
de.
v' Mang dich vu ddi sbng sé& duy tri mic tang
trwdng nhe
Khac 1,560 -17% 1,638 5%
v Mang bat dong san van chwa hoan thién thd tuc
phap ly ctia mét s6 du an.
Loi nhuan gop 475  32% 1,230 43%
Chi phi hoat dong (333) 46% (875) 57%
EBIT 142 7% 855 17%

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 7
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang



Phu Hun

o N N
SECURITIES O Bao cao lan dau |PET

Chi phi 13i vay (35) -17% (89) 22%
Loi nhuan trwéce 144 16% 388  28%
thue

Loi nhuan sau thué 12 41% 303  29%

Chi tiét dinh gia va khuyén nghi:

N&m 2021, chung t6i wéc tinh DTT dat 18,000 ty ddng (+34%YoY), chd yéu nhé mirc ting vuwot bac clia mang phan
phdi sé&n phdm ICT. LNST dy phéng dat 236 ty dong (+68%YoY) véi bién Iai gop duy tri & mkc 4.8%. Bang phuong
phap dinh gia DCF va P/E, mic gia hop ly cho cb phiéu PET khoéng 35,000 dong/cé phiéu (+34% so véi gia hién tai).
Tw d6 khuyén nghi MUA cho cé phiéu nay.

Bwéc sang nam 2022, chdng téi nhan dinh trién vong nganh phan phéi mang ICT van rat kha quan nhe (1) Tiép tuc
hwéng loi tir gia ban ICT tang cao do thiéu hut chips toan cau; (2) Téc do6 tang trwdng hai chir sb cla nén kinh té
Internet; va (3) Sw hé tre ciia Chinh phu trong chién dich chuyén déi sb quéc gia. Do dé, méng phan phdi ICT van thuc
ddy da tang trwdng cha PET trong 2022. Uéc tinh mirc ting trwdng doanh thu mang phan phéi ICT trong 2022
~50%YoY. Ngoai ra, mang hoat déng cung trng vat tw thiét bi va dich vu hau can trong nganh dau khi sé& kha hon vao
na&m sau khi cac hoat dong khai thac dau khi séi néi hon véi ky vong dai dich Covid-19 & Viét Nam dwoc kiém soat
trién dé. Chang t6i wéc tinh DTT va LNST cda PET trong ndm 2022 Ian lwot 25,740 ty dong (+43%YoY) va 303 ty dong
(+29%Y0Y).

Phwong phap DCF

Chi tiéu (ty dong 2H2021F
Loi nhuan sau thué 221 303 399 551 713
Lai vay sau thué 27 70 70 95 121
CAPEX (9) (34) (29) (49) (60)
Khau hao 9 9 10 11 12
wc 98 (65) (151) (449) (502)
FCFF 347 282 298 158 283
DCF (WACC 10%) 331 246 236 114 186
Gia tri cudi cung (3% g) 2,690
No rc‘mg’ o (1,054)
Gia tri von co phan 2,748
SLCP 91,427,734

Gia hop ly (VND/cp 30,062

Phwong phap P/E

EPS 2021 2,486 DCF P/E Gia hop ly

P/E nganh 16.07 Gia hop ly 30,062 39,957 35.000
(VNBICP) ’

Ty trong 50% 50% VNDICP

Rui ro:

(1) Nganh hang cong nghé dién tlr dan tién t&i bao hoa;

2) Rui ro méat vi thé phan phdi doc quyén & cac nganh hang;

3) Rui ro bién déng gia dau;

4) Rui ro dich bénh anh hwéng téi hoat dong khai thac dau khi.

—_—~ o~ o~
~—~ ~— ~—

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trang 8
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang



Phu Hun

o
SECURITIES D

Bao céo lan diu | PET

So lwgc cong ty

Téng Cong ty C6 phan Dich vu Téng hop Dau khi (PET), tién than la
Céng ty Dich vu - Du lich Dau khi dwoc thanh 1ap nam 1996. Céng ty
hoat ddng chi yéu trong Iinh viec phan phéi s&n pham dién t& vién thoéng
va cong nghé théng tin, phan phdi sdn pham hoa dau, va cung rng vat
tw thiét bi va hau can trong nganh dau khi. Trong dé dich vu catering la
mang dich vu truyén thdng. Hién Coéng ty s& hiru Hé théng phan phéi va
ban 1& rong khap v&i 1,700 dai ly doc lap. Ngay 12/09/2007, PET chinh
thirc giao dich trén S& Giao dich Chirng khoan Thanh phd H6 Chi Minh
(HOSE).

Vj thé doanh nghiép: PET |a mét trong 3 nha phan phéi san pham dién
tlr vién théng va cong nghé théng tin I&n nhat Viét Nam dong thoi dan
d&u mang cung cép dich vu d&i séng trong nganh dau khi.

Chién Iwgc Kinh doanh dai han: PET né lwc giv virng thi phan cung
céap dich vu catering va phan phdi dién thoai va may tinh xach tay. Ngoai

PETROVIETNAM

ra, Cong ty nang cao nang lwc cung cap dich vu hau can trong nganh diu khi nham hwéng lgi nhd sy hd tro cla
Chinh Pha Tha twéng Chinh pht trong viéc chién lwoc phat trién nganh dau khi tré thanh nganh kinh té - kj thuat quan

trong clia Viét Nam.
Qua trinh ting vén (ty VND)

1,000
900

800
700
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100

2016A  2017A  2018A  2019A

2020A  2021F

Nguén: PET, PHFM téng hop

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chat tham khdo. Khéch hang phai chiu tréch nhiém véi quyét dinh dau tw ca minh. Trang 9
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Bao cao tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vdn hang ban
Lei nhuan gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBDKD
Loi nhuan tai chinh
Chi phi Iai vay

Loi nhuan trwéc thué

Loi nhuan sau thué

LNST ctia ¢b déng Coéng ty ty me

Can déi ké toan

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c6 dinh

Bt dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khac
Téng cong tai san

No phai tra

No' ngén han

No dai han

Vén cha sé& hivu

Vén gop

Loi ich ¢ dong thiéu sb

Téng nguén vén

2017A
10,703
(9,955)

748
(256)
(247)
245
(47)
(106)
202
144
131

2017A

4,786
1,342

2,229
775
411

1,387

204
803
103

227
6,173
4,512
4,099

413
1,660

866

6,173

2018A
11,092
(10,430)
662
(241)
(203)
219
(45)
(93)
183
130
113
2018A
4,331
1,038
28
1,847
1,006
411
1,232
8

190
758
39

23
214
5,564
3,943
3,557
386
1,621
866

5,564

2019A
10,008
(9,397)
611
(224)
(251)
136
(35)
(68)
185
127
122
2019A
3,715
816
99
1,451
1,122
227
1,251
31
202
714
39

42
222
4,966
3,326
3,006
320
1,640
866

4,966

2020A 2021E
13,453 18,000
(12,784) (17,139)
669 861
(232) (324)
(202) (234)
235 303
(3%) 9)
(76) (73)
207 302
140 236
137 227
2020A 2021E
5,083 4,156
1,808 1,350
218 235
2,086 1,445
784 871
187 254
1,238 1,194
31 31
196 205
673 455
38 38

41 91
258 374
6,321 5,351
4,658 3,790
4,382 3,532
276 258
1,663 1,560
866 866
6,321 5,351

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh.

Trang 10
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Lwu chuyén tién té 2020A 2021E
Lwu chuyén tién thuan tr HD Kinh doanh 4 197 312 (41) 608
Lwu chuyén tién thuan tr HD Pau tw (2) 49 (21) (47) (18)
Lwu chuyén tién thudn t HD Tai chinh (354) (551) (513) 1,079 (1,048)
Lwu chuyén tién thuan trong ky (352) (304) (222) 992 (458)
Tién & twong dwong tién diu ky 1,694 1,342 1,038 816 1,808
Tién & twong dwong tién cudi ky 1,342 1,038 816 1,808 1,350

Chi s6 tai chinh

Tang trwéng

Doanh thu 8.3% 3.6% -9.8% 34.4% 33.8%
Loi nhuan sau thué -13.9% -9.6% -2.0% 10.1% 68.1%
Téng tai san -0.9% -9.9% -10.7% 27.3% -15.3%
Téng vén cha s& hivu 0.8% -2.4% 1.2% 1.4% -6.2%
Kha nang sinh loi
Ty suét 1ai gop 7.0% 6.0% 6.1% 5.0% 4.8%
Ty suat EBIT 2.3% 2.0% 1.4% 1.7% 1.7%
Ty suét 1ai rong 1.3% 1.2% 1.3% 1.0% 1.3%
ROA 2.3% 2.3% 2.6% 2.2% 4.4%
ROE 8.7% 8.0% 7.8% 8.4% 15.1%
Hiéu qua hoat dong
Sé ngay phai thu 57 52 48 44 26
Sé ngay tén kho 29 36 44 23 19
Sé ngay phai tra 50 49 49 38 27
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.2 1.2 1.2 1.2 1.2
Ty suét thanh toan nhanh 1.0 0.9 0.9 1.0 0.9
CAu trac tai chinh
Tbéng no/Tdng tai san 0.7 0.7 0.7 0.7 0.7
Téng no/Vén chi s& hiru 2.7 2.4 2.0 2.8 2.4
Vay ngén han/VCSH 1.2 1.0 0.8 1.5 1.0
Vay dai han/VCSH 0.2 0.2 0.2 0.1 0.1
Ngudn: PHFM

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 11
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Pam bao phan tich

Béo cdo duoc thuc hién bdi Ton N& Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. MGi nhan vién phu
trach vé phan tich, chién lvgc hay nghién ctvu chiu trach nhiém cho sw chudn bi va ndi dung ctia tit c& cac phan cé trong ban bao cao
nghién ctu nay dadm bao ring, tAt ca cac y kién cla nhivng ngwdi phan tich, chién lvoc hay nghién ctu déu phan anh trung thuc va
chinh x&c y kién ca nhan cla ho vé nhitng van dé trong ban bao cao. M&i nhan vién phan tich, chién lwgc hay nghién clru dadm bao rang
ho khéng dwoc hudng bat c& khodn chi trd nao trong qua kh, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thij tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi treéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Co6ng ty C4 phan Quan ly Qu§ Phi Hung/Cong ty C& phan Chirng khoan Phu Huwng khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac clia bdo cdo. Day khong phai 1a ban chao hang hay sw nai khdn mua clia bat cv cd phiéu nao. Chirng khoan Phi Hung/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién cltia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c t&i & day. Chirng khoan Phi Hwng/Quan ly Quy Pha Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu
hat dau tw hodc cac hoat déng kinh doanh khac cho bat ky céng ty nao duwoc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan
c6 trong bao cédo nay dwoc tao thanh tlr cac danh gia ctia Céng ty Cé phan Quan Iy Quy Phu Hwng vao ngay nay va co thé thay ddi
khéng can bao truéc.

© Céng ty C6 phan Chirng khoan Phi Hwng (PHS). ‘
Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Phd, quan 7, TP. H6 Chi Minh

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 5, Tdéa nha UDIC Complex, Trung Hoa
Phud, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
bién thoai: (+84-28) 5 413 5478 bién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Cong Hoa, Phuéng 13, Quan Tan Binh, S6 127 Lo Puc, Phuong Béng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quéan Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Tdéa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyén Thai Binh, Quan 1, TP HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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