BAO CAO PHAN TiCH Ngay 12 Théng 10 Ném 2021

N

EVEREST TCT CP DV TONG HOP DAU KHi [MUA, +20.2%]

SECURITIES

(PET: HOSE)
THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020A 2021F

Gid c6 phiéu (dong/cp) 28,950 Doanh thu thu3n (ty dong) 11,092.0 10,008.5 13,453.2  17,256.2
?'f‘ myc t'e‘{(djnﬁ/ CF’()/) 34'2800‘2) Tang trudng (% y/y) 3.6 (9.8) 34.4 28.3
iém nang tang/giam (% . . A s >
. - " Loi nh tyd 113.1 122.1 137.3 216.9
Gid cao nhat 52 tuan (déng) 29,400 ;I : ua? ronog( y dong) 5
Gia thip nhat 52 tuin (ddng) 8,880 Tang truong (% y/Y) (13.9) 7.9 12.4 >8.1
Ting/giam gia 3 thang (%) 311 Bién lgi nhuan rong (%) 1.0 1.2 1.0 13
Ting/giam gia 6 thang (%) 236 V6n chii s& hitu (ty dong) 1,620.4 1,640.3 16632  1,752.7
Tang/giam gia 12 thang (%) 169.0 Téng tai san (ty dong) 5,563.1 4,966.3 6,320.8 5,829.8
Gid tri vén hoa (ty dong) 2,656.0 ROA (%) 2.2 2.4 2.5 4.4
EtiE?Q (iL‘C': 3T, Triéu) 82-‘63 ROE (%) 7.9 7.8 8.5 15.8
P luu hanh (tricu cp) ' EPS (dong) 1,243 1,323 1,526 2,595
Nuéc ngoai dang sé hitu (%) 6.1 .
Gidi han SH nudc ngodi (%) 49.0 Co turc tién mat (dong) 17,817 17,715 19,894  20,965.3
P/E truot 12 thang (x) 19.0 P/E (x) 1,200 1,000 1,000 1,000
P/E du phéng 12 thang (x) 11.2 P/B (x) 235 21.7 19.0 11.2
Ngudn: FiinPro, EVS dy phéng
Tang trwdng gid so véi VN-index LUAN PIEM PAU TU
200% 7 —— pPET —— VN-Index e Petrosetco (PET) 1d mdt trong 3 nha phan phdi hang dau tai Viét Nam
trong linh vyc ICT (Information Communication Technology). T 3Q20,
150% - nho hé théng phan phéi chuyén nghiép, PET d3 tré thanh nha phan phdi
. t&t nhat cha Apple, ndng murc ty trong mang phan phéi ICT trong téng
100% 1 doanh thu tir 62 - 75%.
50% - e Trién vong manh mé& cia mang phan phdi ICT. Doanh thu mang trong ndm
2021F du phéng dat 17,256 ty dong (+28.3% YoY), LNTT dat 336 ty déng
0% (+62.6% YoY) nho gid ban ICT tang do tinh trang thiéu hut Chip toan cau.
e Dai dich COVID-19 thic day qua trinh chuyén d6i s6 toan ciu va thay d6i
_50% J N . N ogen N N ~ 2. . A . 2 2.
O OO ha]nh vi nguoi tiéu dung. \{let Nam ciing theo fiu0| chién dich chulyen doi
‘g ‘g ‘;3 % %g ‘g‘%g; ED% s6 qudc gia. Ng}i’(‘)’i fjén sty c\h;ng Internet nhiéu hon cho mua sdm, lam
Ozo—-u=<s>"qw viéc, hoc tép dan dén nhu cau laptop, dién thoai, may tinh bang va cac
Ngubn: Fiinpro san pham ICT tang cao.

e Dy &n PSSSG Thanh Pa (kéu goi hgp tac tlr mot nha phat trién cé uy tin
hodc thodi v&n) va viéc PVN thodi vén khoi PET duy tri 13 nhitng catalyst
trung han cla PET, ho tro viéc danh gia lai dinh gia cGa PET.

e Mang cung cap vat tv & thiét bj dau khi, kinh doanh cac san pham hda
dau s& phuc hdi trong 2021 — 2022 do gid dau rent du kién s& duy tri &
murc 72 USD/thung (+40% YoY). Doanh thd mang phan phéi cac san pham
héa dau 2021F dv kién dat 1,624 ty déng (+22% YoY).

e Doanh thu & lgi nhuan tir cdc mang truyén théng nhu phuc vu d&i séng
va dich vu quan ly bat d6ng san c6 dong tién 6n dinh.

Khuyé&n nghi MUA vdi gid muc tiéu DINH GIA VA KHUYEN NGHI
34,800 dong/c6 phiéu e Chung t6i st dung phuong phap chiét khau dong tién va dinh gia so sanh
dé dinh gid c6 phiéu PET.

e Gia muc tiéu PET duoc xac dinh & murc 34,800 d6ng/cd phiéu.

e Chung tdi gilt khuy&n nghi MUA cho c6 phiéu PET.

e RUi ro clia PET |13 hang ton kho bi 16i thai, thi trueng ICT ¢é xu hudng bio

Van Duy Ngoc Tén — Chuyén vién hoa, cdc khodn céng no phai thu qué han I&n, cling nhu viéc sy dung don

Nghién ctru

tanvdn@eves.com.vn bay tai chinh |&n sé khién PET gap thach thirc trong can d6i ngudn von va

d&i mat rdi ro vé 13i suat.
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Biéu d6 1: Co’ cau td chirc

1. SO LUQ'C DOANH NGHIEP

Tdng Cong ty C6 phan Dich vu Téng hop DAu khi tién than 13 Cong ty Dich vy - Du
lich D3u khi dwoc thanh 13p ndm 1996. Cong ty hoat dong chd yéu trong Iinh v
phan phdi san pham dién tir vién thong va cong nghé thong tin, phan phdi san pham
héa dau, va cung tng vat tuv thiét bj va hau can trong nganh dau khi. Trong d6 dich
vy Catering 13 mang dich vu truyén théng. Hién Cong ty s& hiru Hé théng phan phéi
va bén 1& rong khap véi 1,700 dai ly doc 1ap. Ngay 12/09/2007, PET chinh thirc giao
dich trén S& Giao dich Chirng khodn Thanh ph& H6 Chi Minh (HoSE: PET).
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Ngudn: EVS Téng hop

Vi thé doanh nghiép

Biéu d 2 : Co’ cau doanh thu & Lgi nhuan trwéc thué 2020

PET la mot trong 3 nha phan phdi san pham dién t&r vién thong va cong nghé thong
tin 1&n nhat Viéet Nam dong thoi din dau mang cung cap dich vu doi séng trong
nganh dau khi. PET nd luc gilt vitng thi phan cung cap dich vu Catering va phan phdi
dién thoai va mdy tinh xach tay. Ngoai ra, cdng ty nang cao nang luc cung cap dich
vu hau can trong nganh dau khi ndm trong chién lugc phét trién nganh dau khi tré
thanh nganh kinh té - k§ thuat quan trong cta Viét Nam.

Biéu d 3: Co’ cau cd dong

CO' CAU DOANH THU

® Phén phdi = V&t tr & Hau can = Doiséng » Bat dong san

CO' CAU LQI NHUAN TRUGC THUE

= Phan phdi = Vat tr & Hau can = Doiséng » B4t dong san

5.89%

‘.

= PVN
= Phung Tudn Ha
Samarang Ucits

= C6 dong trong
nuwéc

Ngudn: BCTN Petrosetco

Ngudn: Fiin Pro, BCTN Petrosetco, CafeF
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Co cau cd dong

Phan phdi ICT

Biéu d6 2 : Doanh thu cac mang (Ty dong)

Co c3u c6 d6ng cta PET kha phan manh véi dng Phung Tuin Ha — Chd tich Hoi ddng
Quan tri clia Petrosetco (PET) hién nam 4.5 triéu c6 phiéu twong (ng ty 1& 4.9% cla
Petrosetco. Ngoai Chu tich Ha, co ciu c6 déng 1&n tai Cong ty con c6 Tap doan Dau
khi Viéet Nam (24%) va Quy ngoai Samarang Ucits - Samarang Asian Prosperity
(4.37%). C6 dong trong nudc chiém ty & dang k& (60.9%) con lai 1a ¢6 déng nwdc
ngoai.

2. DICH VU PHAN PHOI

DPay 1a mang kinh doanh chinh clia Petrosetco v&i ty trong chiém 85% t6ng doanh
thu va 44% lgi nhuan trudc thué. Mang phan phdi ndm 2020 c6 doanh thu 10,401 ty
dong +44% va lgi nhuan ting +71% YoY.

Riéng véi mang dich vu cung &rng va hau can doanh thu chi dat 77% cung ky do
nhiéu céng trinh/dy an Dau khi ngtrng/hoan trién khai khi gia dau gidm sau do anh
hwdng cla COVID-19.

Phan phéi thiét bj dién tl&r duoc trién khai bdi 03 don vi thanh vién va 02 cng ty con
gian tiép 13 Dich vu Phan phdi Téng hop Dau khi (PSD); Binh Minh (Cong ty con cla
PSD); Xuat nhap khau Céng Nghé Xanh (Céng ty con clia PSD); Cong ty C6 phan Hoi
Tu Théng Minh (Smartcom) va Céng ty CP Phan ph&i Sdn pham Céng nghé Cao Dau
khi (PHTD).
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Ngudn: Petrosetco, EVS uwdc tinh

Nam 2020, thi trwong kinh doanh
smartphone toan cau chiu nhiéu thiét hai
ndng né bdi su anh hudng cla dai dich
COVID-19. Khéng chi trén thé gidi, day
cling 13 tinh trang chung dién ra tai Viét
Nam. Nhung d6 cling 13 bai test vé nang
Iwc nghién clru ché tao, san xuat va kha
nang thich &ng cla doanh nghiép. Theo s6
litu thdng ké cla Canalys, top 5 thuong
hiéu smartphone dirng dau thj phan Viét
Nam hién nay bao gdm Samsung (24%),
Oppo (16%), Vivo (13%), Apple (11%) va
Vsmart (11%).

Ngudn: Petrosetco, EVS wdc tinh

Hién PETROSETCO dang phan phdi cidc sdn pham dién thoai di déng nhu Apple,
Samsung, Blackberry, Itel...; cdc san pham céng nghé théng tin nhu may tinh xach
tay cac thuong hiéu Apple, Dell, Lenovo, Asus, Acer... phu kién may tinh cha céac
thuong hiéu nhu Dell, Lenovo, Asus, Cyber Power... mdy tinh bang cta cac hing
Apple, Samsung, Lenovo,... san pham cdng nghé cao nhu khod cira thédng minh
Smart Doorlock Samsung, cac san pham dién may dién lanh mang cac thvong hiéu
nhu Whirlpool, Candy, Cuchen va Pensonic.

Trong ndm 2020, mang dich vu phan phéi dat 11,412 ty d6ng doanh thu (+44% YoY),
doéng gdép 85% trong ty trong téng doanh thu; lgi nhuan mang nay dat 91.4 ty dong
(+72% YoY), déng gbp 44% ty trong téng loi nhuan cda Petrosetco.

Www.eves.com.vn
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Thang 6 nam 2020, Petrosetco
chinh thire tré thanh nha phan phéi
cla sadn pham Apple tai thi trwdng
Viét Nam

Pidu nay gilp cai thién bién lgi nhuan
mang ICT trong dai han cla Petrosetco bai
céc sdn phdm cha Apple cé bién I13i gop
cao hon so véi cac hing khac dong thoi
cac khach hang c6 mirc do trung thanh.
Petrosetco va DGW I3 2 khach hang hiém
hoi duwgc Apple lya chon thanh nha phan
ph6i san pham chinh hang.

Cdc san phdm cua Apple trong twong lai
duorc thiét ké vé cg phén cirng IGn phén
mém dé rang budc ngudi tiéu ding sir
dung cdc sén phdm chinh héng.

Hinh 1: Cac nhan hang dang dwoc phan phdi béi PET

Theo dé PSD dat 8,000 ty d6ng doanh thu, 1a doanh sé cao nhat ké tir khi thanh lap.
Puogc giao nhiém vu phan phdi Apple mang iPhone, day cling 1a ndm d3u tién PHTD
can méc doanh thu 1,000 ty, ghi ddu 4n clia PHTD trong viéc hop tac vdi d6i tac
Apple day tiém ndng va khé tinh nhat trén thj trwdng hién nay. Sau 07 thang trién
khai, Petrosetco d3 phan phéi dwoc 100,000 sdn pham tir Apple gbm dién thoai
Iphone va cac san pham Apple khac, déng gép ty trong 16% trong co ciu doanh thu
cla nhém nganh dién tl, gdp phan vao su ting trwdng doanh thu va loi nhuan nam
2020 cla Petrosetco.

Samsung la nhan hang |&n thi 2 cla Petrosetco. Du bj anh hudng béi dich COVID-19,
doanh thu nganh hang Samsung van ting trwdng hon +70% YoY. Nganh hang IT ndm
2020 ting trwdng manh nhd nhu ciu lam viéc, hoc tip Online tdng do anh hudng cla
dich COVID-19. Cac san pham laptop tdng 58% so v&i ndm 2019 twong dwong khoang
560 ty dong & céc hang Lenovo, Dell... Cac san pham IT va linh phu kién dién tl khac
cling tang trwdng +23% YoY (nhu man hinh LCD, loa, tai nghe, mdy quét ma vach,...)

Hinh 2: Thi phan Smartphone Viét Nam
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Ngudn: BCTN Petrosetco

P4y manh kénh phan phai online

Canh tranh ngay cang gay gdt trong
mang phén phéi

STE1TS

Ngudn: Canalys

PET hién dang |a nha phan phai uy tin cla cac chudi siéu thj I&n nhu Dién Méy Xanh,
Nguyén Kim, Bién May Cho Lén, MediaMart va hé théng hon 1,200 dai ly/khach hang
thudng nién than thiét. Bé&n canh viéc phat trién sdn pham, hé théng phan phéi, PET
phat trién d6i ngii nhan su phat trién phan phdi cho hé thdng ban hang online (Tiki,
Lazada,...) nham lién két chit ché véi khach hang toan quéc.

Giai doan 2015 — 2021F, bién lgi nhuan trudc thué mang phan phdi hang dién ti
(dién thoai, san pham IT...) lién tuc gidm do nhiéu yéu té:

(1) Céc chudi bén 18 (phén I6n Idy hang truc tiép tir cdc hdng) phdt trién manh trong
thoi gian qua khién cho thj phén phén phéi cda Petrosetco bj sut gidm manh.

2) Méc di quy mé thj trirdng cé tdng truwdng nhurng nhin chung tét cd cdc héng déu
syt gidm thj phén do ngay cang nhiéu thuong hiéu dién thoai tham gia vao thj tridng
Viét Nam, trong dé nhiéu héng tw té chirc bdn hang ma khéng qua nha phén phéi,
ddng thoi canh tranh trire tiép vdi cdc thuong hiéu ma Petrosetco dang phén

phéi.

(3) Khung lgi nhuén bién giam do chinh sdch cla cdc hdng sén xudt ciing nhv do su
canh tranh rét quyét liét giira cdc thuong hiéu trén thj trvong.

Petrosetco d3 ch( déng dé ra nhiéu giai phdp nhw mé réng va da dang hda céc mat
hang phan phdi, d3y manh marketing, khuy&én mai dé thic day ban hang...song song
v3i viéc kiém soat chit ché ton kho va cong no.

Www.eves.com.vn
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San pham cdng nghiép trong nganh
D3u khi:

Mang kinh doanh nay do PSMT thuyc hién.
Céc san phadm cdéng nghiép trong nganh
Dau khi do Petrosetco phan phdi bao gdm:
hat nhya PolyPropylen (PP), khi héa 1dng
(LPG). Petrosetco dam nhén viéc bao tiéu
cac san phdm cla nganh céng nghiép ché
bién dau khi nhu LPG, PP clia nha may loc
dau Dung Quat véi san lugng 37.5 ngan
tan PP va 28 ngan tat LPG/nam 2019.

DPic thu thj trwdng san phdm héa dau d6 13
gid san phdm (hat nhya PolyPropylence)
luén bién déng lién tuc theo giad dau trén
thi truong qudc t€ nén Petrosetco phai
ludn linh hoat trong chinh sach ban hang,
canh tranh vé gid, gilt thi phan & céc khach
hang tiéu thj sn xuat.

Biéu d6 6: Hiéu qua hoat dong mang phan phdi ICT (Ty dong)

16,000 6.7% I Doanh thu ICT Bién I3i gbp Bi&n LNTT 7%

5.9%
14,000 6%

12,000
5%
10,000
1%
8,000
3%
6,000

1.6% 1.6% 2%

4,000

2000 0.7% 0.7% 0.7% 19
, HE mm
2015 2016 2017 2018 2019 2020 2021F

Ngudn: BCTN Petrosetco, EVS wéc tinh

Ndm 2020 ciing Petrosetco ciing mé& réng thém 2 nganh dich vu: Dich vu phdn phéi
phén bén hitu co Humate va Dich vu Gidi phdp dién lanh cho cdc dw dn. Smartcom ky
hop déng phdn phéi sén phdm Aver tai Viét Nam dé cung cép cdc gidi phdp gido duc
théng minh va cdc gidi phdp héi nghj truyén hinh trwc tuyén. Binh minh thudc PSD
chinh thirc phén phéi sén phdm dién t gia dung cda 2 LG va Galanz tai Viét Nam.
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Théng 04/2019, Céng ty PSMT - Céng ty con cla Petrosetco lan dau tién trién khai
hoat déng san xuat chiét nap, kinh doanh LPG binh mang thwong hiéu PETROSETCO
PETGAS va cé dugc hé thdng khach hang LPG Gas binh 6n dinh trén thj trudng khu
virc mién Trung — Tay Nguyén.

Vi chu trwong tap trung ddy manh mang ban 1é do hiéu qua kinh té& t&t hon, tinh 6n
dinh, bén virng hon va it rii ro hon so v&i ban buén, Petrosetco d3 chinh thirc phat
trién hé théng kénh phan phdi dén thj trwdng cac tinh Mién Tay Nam bd, dau tu xay
dwng tram chiét nap LPG tai Ap Vinh Qui, x3 Vinh Trinh, huyén Vinh Thanh, thanh phd
Can Tho vdi dién tich 5096 m2.

Mac du md&i tham gia tai thi truérng Mién Tay va dang trién khai xy dung hé théng
kénh phan phéi & cac tinh Can Tho, Hau Giang, An Giang, Péng Thép, Vinh Long... ké
hoach d&t ra |3 250 t4n/thang nhung hién nay san lwvong tiéu thu LPG d3 dat hon 300
tan/thang, vuot k& hoach d@ ra 123.2%. K&t thic ndm, PETROSETCO tiéu thu duorc
41,357 tan nhwa PP va 26,654 tan khi héa 1dng LPG, mang lai doanh thu 1,331 ty
doéng, dat 108% ké hoach va lgi nhuan 9.2 ty déng, dat 102% k& hoach nam.
Petrosetco ciing da phan phdi khodng 11,700 tan khi héa long (LPG) va 27,000 tan
san pham hat nhwa PolyPropylence (PP) trong 9 thang dau ndm 2021. Tir d6, tong
doanh thu wéc khoang 1,214 ty dong, ting 21% YoY va hoan thanh 143% ké hoach
nam.

Www.eves.com.vn
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Biéu d6 4: Doanh thu & Bién LNTT san pham Héa dau (Ty déng)

Biéu d6 5: Co’ cdu doanh thu 9 thang 2021
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Ngudn: Petrosetco, EVS uéc tinh

Thiét bi Y té

Cung rng vat tu thiét bi dau khi
Mang kinh doanh nay, chd yéu hoat déng
tai Tp. H8 Chi Minh va Viing Tau. POTS lam
dich vu Pai Iy cho cac Nha san xuit 16n
trén thé gidi vé vat tu, thiét bj chuyén
nganh dau khi nhu: 8ng chéng, can khoan,
bom, van céc loai...

Dich vu hau can dau khi

Trong tinh hinh khé khan chung cda nganh
Dau khi, PSL 8 m& réng ra mot sé khach
hang ngoai nganh nhu Vard, Kim Hoang
Ngan, Ngoc Quyét Thang, Biomass va cac
khach hang nho & khac...

Dich vy van tai duong bd do PSA thuc
hién. PSA c6 73 xe 6 t6 doi mdi cung doi
ngli 18i xe phuc vu viéc di lai, cong tac cua
can bd PVN tai Ha Noi, Tp. HCM, cung cap
dich vu van chuyén cho nha thau dau khi.
Giai doan 2020 — 2021, nganh Logistics
chiu tic déng ndng né tir dich bénh
COVID-19 va gia dau thay d6i that thuwong.

Ngubdn: Petrosetco udc tinh

Pay 13 mang kinh doanh méi clia Petrosetco va van dang duoc ti€p tuc ddy manh
phat trién & cac nhém nganh:

- S4n pham tiéu duwéng

- S4n phém nha khoa va Implant

- $G6n phdm kiém sodt nhiém khudn

- Cdc sén phdm vat tw thiét bj y té tiéu hao.

Hién Petrosetco dang phan phdi cho cac bénh vién I&n nhu Bénh vién Dai hoc Y Dugc
TPHCM, BV Nhan dan 115, BV Cho Ray, BV Nhan dan Gia dinh, BV Binh dan,... Mang
nay cling ghi nhan két qua t8t hon so vdi cung ky khi doanh thu dat hon 98 ty déng,
tdng +13%.

3. CUNG NG VAT TU THIET Bl VA HAU CAN

Céng ty C6 phan Thuong mai va Dich vu Dau khi Bién - POTS thuc hién

POTS l4p d&t va bao tri bdo dudng hé théng thiét bi cho cac Cong ty, nha thau Dau
khi va céc céng ty hoat dong trong linh virc tham do, khai thac va ché bién D3au khi
dang hoat dong tai Viét Nam nhu Vietsovpetro, NSRP, JVPC, PTSC...

N3m 2020, POTS tiép tuc trung gdi thau cé gid tri gan 70 ti dong dé cung cap vat tu
thiét bi cho Tram bién dp 220 KV An Phudc thudc dy én cac céng trinh dién mién
Nam va hop déng gid tri hon 18 ti déng cho du an BK21 clia VietsovPetro.

Dich vu nay do Cong ty C6 phan Dich vu Logistics Dau khi Viét Nam - PSL thyc hién.
Trong ndm 2020 - 2021, Petrosetco thyc hién céc dich vu hau can nhu théng quan
hang héa xuat nhap khiu, thd tuc xuit nhap canh déi ca, van tai da phuwong thirc
qudc té&, van tai siéu trudng siéu trong (hang qua khé qud tai) cho céc khach hang
trong va ngoai nganh.

PSL dang thuc hién hop déng vdi cdc nha thau chinh nhu Talisman, Bién Péng,
Murphy oil, Petronas Over Sea, Cuu Long JOC, HLHV, PTSC, PVTrans, PVDrilling,
PVFCCo, Gas Shipping...

Bé&n canh viéc duy tri cdc hop déng dich vu hién hitu, lién danh PSL - Orion d3 tiép tuc
cung cap chuyén gia cho Dy &n phat trién mé Nam Du-U Minh, cho ENI Vietnam , va
1 nhan sy cho du 4n md dau Keén Bau, tai thém luc dia phia Bac Viét Nam.

PSL d3u tv phat trién doi xe tai véi thuong hiéu PSL Express dé& van chuyén giao hang
nhanh trong ndi thi (gdm 11 chiéc vdi tai trong tir 500 kg dén 2.3 tan) va cac tuyén
két nGi ngan t&i cac dia phuong.
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Biéu d6 6: Doanh thu & Bién LNTT H3u cin DK (Ty déng)

Biéu d6 7: Doanh thu & Bién LNTT VT&TB Dau khi (Ty déng)
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Ngudn: Petrosetco, EVS udc tinh

Mang cung G&ng Vat tu & Thiét bi
dau khi 16 -9.4 ty ndm 2020 va dy
kién giam 16 xudng -6 ty trong ndm
2021

Pay la mang dich vy truyén théng cla
Petrosetco do hai don vi thyc hién la Cong
ty C6 phan Dich vu Téng hop Dau khi Viing
Tau (PSV) va Cong ty C8 phan Quan ly va
Khai théc Tai sdn Dau khi (PSA).

Biéu do 8: Dich vu Catering (Ty dong)

Ngudn: Petrosetco, EVS udc tinh

Mang kinh doanh VAt tw & Thiét bi dau khi trong giai doan 2019 - 2021 gdp nhiéu khé
khan do téc déng tiéu cuc kép cla dai dich COVID-19 va gid dau gidm d3 tac dong rat
xau dén nganh dau khi khi hang loat cac dy &p tim ki€m tham do, phat trién khai thac
mé bi gidn, dirng, tham chi hly bd.

Kh&i lvgng cong viéc trong ndm 2020 duoc cho I3 thap nhat ké tir nhidu ndm trd lai
day trong nganh DAau khi, do d6 cong ty khéng c6 nhiéu co hdi cung cip vat tu thiét
bi trong nganh, don gid cung cap vat tu cho cic don vi trong ndi bd khéng cao do d6
hiéu qua kinh doanh mang nay rat kém du doanh thu trudc khi xay ra dich bénh ciing
nhu bién déng manh gia dau 2020 dién ra

4. DICH VU DO1 SONG

Hién nay Petrosetco dang cung cap dich vu cho trén 50 céng trinh trong va ngoai
nganh dau khi cho cac khach hang phan b6 trai dai trén khap céc tinh thanh nhw
Vietsovpetro, Bién Péng POC, Clru Long JOC, JVPC, MODEC, PVEP, PTSC, PVTRANS,
Ngoai ra, Téng Cong ty con cung cip hang hoa, thuc phdm cho gan 50 tau
cac loai, thuéc ddi tau dich vu clia VSP, PTSC, PV Trans, JDC (Hakuruy 5, Hakuruy 11)
va tau dich vu nuéc ngoai.

Thi phan dich vu Catering cia PETROSETCO trong nganh dau khi hién chiém khoang
95%. Ngoai ra, trong thoi gian qua, PETROSETCO dd m& rdng cung cap dich vy doi
sdng, suat an cho nhiéu nganh, nhiéu don vi khac nhau nhu: cac chudi treong hoc
FPT, iSchool, chudi nha may thép Hoa Phét, khu cong nghiép Phi MY, cac cang Cai
Mép, cdc nha may loc ddu nhv Dung Quat, Nghi Son, céc cdng ty nhu Vinamilk...

Biéu dd 9: Dich vu Cung rng thuwc pham (Ty dong)
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Ngudn: Petrosetco, EVS uwdc tinh

Ngudn: Petrosetco, EVS wdc tinh
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Tinh hinh dich bénh di&n bién phuc tap,
bén cach dé 13 cic khodng thoi gian tién
hanh gian cach xa hdi 2020 - 2021 budc
nhiéu coéng trinh cung cp suat an phai
tam hoan trong thaoi gian dai.

Nam 2020, PSV da ky mdi thanh cong cac
hop ddng vé Dich vu Catering v&i téng tri
gid 49 ty déng, Dich vu cung cdp thuc
phdm véi tri gia 21 ty déng va Dich vu cung
cip lao ddng va vé sinh vai tri gia 30 ty
déng.

Mang dich vu quan ly va khai thic bat
ddng san duwoc PSA, POTS va PSV thuc
hién vai cac dich vu chinh la cho thué van
phong, quan ly van hanh va khai thac cac
toa nha.

Nam 2020, PSA d3 trung thau, thyc hién
va cung cap mot s6 gbi dich vu quan ly tai
cac toa nha nhu: Toa nha Ngan hang nha
nuwdc s6 8 VB Van Kiét, Tp. HCM, Toa nha
Trung tdm Hanh chinh Tp. Thanh Héa, m&
réng pham vi quan ly tai Ta nha Betrimex.

Biéu dd 10: Dich vu Bat dong san (Ty déng)

N3m 2020, do anh hudng tir dich bénh COVID-19, cac trudng hoc va cdng ty trién
khai hoc va lam viéc tai nha trong thoi gian dich bénh dién bién phurc tap da lam gidm
manh thi phan cung cap suat an trong mang Dich vu D&i s6ng cla Petrosetco.

M3c du duy tri dwgc mdrc chi tiéu doanh thu tuong duong cung ky, tuy nhién lgi
nhuan chi bang 80% nam 2019 do gia ca nguyén vat liéu dau vao ngay cang ting cao.
Ngudn cung &ng thuc phdm gdp khé khidn do dich ta lon Chau Phi, tiép dé 13 dich
clim gia cdm H5N6. Chan nudi bi bénh dich hoanh hanh, thiét hai tir gia stc dén gia
cam, san xuat cdng nghiép thiéu nguyén liéu, trong trot dang gap kho khian trong céc
hoat ddng cung t&ng do dich COVID-19 va b3o |t & mién Trung. Thuc pham rau khéng
dn dinh vi nguyén liéu vat tu trong chudi nhap khau bi gidn doan. Ti nhitng nguyén
nhan trén d3 lam gid ca hang hda thi truong, thuc phadm tang gia.

5. BAT PONG SAN

Khach hang chinh cla mang dich vu ndy chi yéu I3 trong Nganh bao gdbm Tap doan
Dau khi Quéc gia Viét Nam, cac Téng Cong ty thanh vién cla Tap doan nhuv PVEP,
PVGas , PVCombank, Vién Dau khi (VPI),... Trong chién lwgc phat trién, Petrosetco c6
uu thé vé ki nang va kinh nghiém trong linh vic ndy dé tham gia quan Iy va khai thac
céc toa nha, khach san, trung tdm thuong mai ngoai nganh dau khi.

Bén canh d6, Petrosetco tiép tuc mé réng ra ngoai nganh nhuw cac trudng dai hoc, hé
théng céc ngan hang, cac khu dan, khu d6 thi, cac co quan hanh chinh sy nghiép nhu:
Toa nha Trung tam Luu ky Chirng khoan va Toa nha HUD Tower tai Ha Noi, Toa nha
Ngan hang Nha nuéc Chi nhdanh Ha Noi, HCM, Viing Tau...

Petrosetco ciing thuc hién cung cdp dich vu cho thué dién tich, van phong, cdn hd,
trong dé néi bat 13 cung cap khu nha & va dich vu cho t6 hgp loc héa dau Nghi Son
vOi hon 600 can ho va biét thy.

Bén canh d6, nham da dang héa chudi dich vu, Petrosetco d3 mé thém hoat dong
cung cép dich vu stra chita, bdo dudng ky thuat cho céc khu dan cw, véi khach cac
hang nhu Khu dan cv Vinhomes Central Park, Vinhomes Bason...

Hinh 3: Du an PSSSG TOWER
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Ngudn: Petrosetco, EVS udc tinh

Chi phi quan ly tidng cao do dich
bénh

Ngudn: Petrosetco

Dich bénh Covid-19 dién ra d3 gay ap luc rat I1&n cho BQL tda nha cla Petrosetco dé
dadm bdo mdi trwdng an toan tai cac tda nha. Petrosetco thuc hién kiém soat t6i da
d6i vdi khach thué va khach ra vao tda nha, thiét 1ap quy trinh phan &ng nhanh ngay
khi ¢ céc trudong hop FO, F1, F2... Pong thoi, din dén phét sinh nhiéu hang muc chi
phi cho phdng chéng dich nhu: Bén khir khudn, Héa chat khir trung, dung dich sat
khuan, khau trang y t&, cdng cu dung cu, vat tv va nhan su thyc hién cdng tac chéng
dich,... Dy kién doanh thu dich vu bat déng san nam 2021 dat 551 ty dong di ngang
so vdi cung ky thuc hién. Loi nhuén trudc thué dat 52 ty dong.
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Dy dan Vinh Hoa Emerald Bay
Resorts

Dw n PSSSG TOWER

Phdt trién ra ngodi ngénh Déu khi
(X ly chét thai)

TAI SAN VA NGUON VON

Petrosetco gép 20% v8n 111.2 ty déng vao Cong ty TNHH Nghi dudng Quéc té Vinh
Hoa dé trién khai du an vdi quy mo 362 can biét thy bién va cong trinh phu tro trén
dién tich 71.6 ha mat dat va 50.3ha mat bién. N3m 2019, Petrosetco d3 gép dugc 16
ty dong. Dy an duwoc chia lam 3 giai doan, véi giai doan 1 gbm: 200 can biét thy cac
céng trinh phu tro, giai doan 2: 42 cin biét thy va giai doan 3: dau tw 120 can biét
thy va cong vién bién. Do tinh hinh dich bénh Covid-19 dién bién phtrc tap nén
Petrosetco ch déng gidn tién dé cla du 4n va tip trung hoan tat cac thd tuc phap ly.

Dy &n Cao 8¢ PSSSG duy kién cao 39 tang duogc xdy dung tai s6 12AB Thanh Da,
Phudng 27, Quan Binh Thanh, Tp. H6 Chi Minh, véi dién tich gan 20.000 m? bén bd
sdng Sai Gon diém cat v&i kénh Thanh Da, cach Trung tdm Quan 1 khoang 5km. Khu
can ho cao cip duoc xay dung sé chu trong hudng tdi d6i twong khach hang cé thu
nhap cao, cac can hd co dién tich tdi thiéu 13 100 m? véi trang thiét bi ndi that hién
dai, dién tich st dung mdi cin hd duoc thiét ké rong 1&n véi khong gian sinh hoat
hop Iy .

Phat trién dich vu ra ngoai nganh Dau khi van duwoc Petrosetco xac dinh 1a dong luc
phat trién trong thoi gian téi.

Tai Viét Nam, qua trinh d6 thi hda, clng véi viéc tang trudng kinh té€ va dan s6 mot
cach nhanh chdng dang tao ra lvgng chat thai ngay cang tang cao, vdi khéi lvong
phat sinh chat thai & Viét Nam tang gip doi trong vong chua day 15 ndm.

Trong khi dé, Viét Nam dang tich cyc tham gia vao cac Hiép dinh CPTTPP, EVFTA...
van dé méi trudng 1a vn dé dang dwoc quan tdm chd trong, quan tdm hang dau. Vi
vay trong Chién luvgc Quéc gia vé Quan ly chat thai rén, Viét Nam cam két tién t&i thu
gom, van chuyén va xr ly 100% chat thai ngoai hd gia dinh vao ndm 2025 va 85% chat
thai clia cac ho gia dinh vao ndm 2025 & cac khu vye d6 thi.

N&m 2020, Petrosetco dd md rong hoat déng kinh doanh sang linh vurc xt ly chat thai
nguy hai, chat thai cdng nghiép — v&i quy mé nha may 1én dén 32ha v&i day dd ndng
Iwc va chirc nang cung cap dich vu vé thu gom, tai ché va x{ ly chat thai va dac biét 13
chat thai nguy hai. Petrosetco d3 tip trung hoan tat cic thl tuc gép vén, hoan thién
nha may, xay dwng quy trinh, hinh anh...

Dy an nha may Khu lién hgp x{r ly chat thai Lagi — Binh Thuan: du 4n ndy do
Petrosetco thyc hién gép vén vao Cong ty C6 phan Méi trudng xanh Pedaco, hién d3
xay dung nha may x& ly rac thai nguy hai tai Thi Xa Lagi - Binh Thun trén dién tich
32ha vdi day da nang lwc va chirc ndng cung cdp dich vu vé thu gom, tai ché va x{r ly
chat thai, dac biét 1a chat thai nguy hai v&i hé théng trang thiét bi, may mdc hién dai.
Ngoai ra con cung cip thém cac dich vy tv vAn méi trwdng nhu: tu van va cung cap
cac gidi phap céng nghé xtr ly mdi trudng; dé dn bao vé méi trwdng; gidy phép khai
thac nudc mat, nwdc dudi dat; 1ap ho so xa nuwdc thai,...

6. CO CAU TAI CHIiNH

Téng tai sdn tai thoi diém 30/06/2021 13 5,766.5 ty dong, gidam -554.3 ty dong so vdi
thoi diém cudi 2020 chi yéu do tién va cac khodn tuwong duong tién gidm -509.6 ty
déng do cdng ty thanh todn no gbc va |3i vay trong ky.

Trong ndm 2020, Petrosetco d3 né luc tim ki€m va phan phdi thém cac san pham mai
dé dap irng nhu ciu da dang cla thi trwdng. Cong ty d3 chd déng huy déng thém céc
ngudn vén, dic biét |a trong thoi diém 13i suat ngan hang thap dé& cé ngudn tién md
rong pham vi hoat ddng. No ngan han cudi ndm 2020 ting 58% so v&i ndm 2019, tuy
nhién cdc khodn cong no phai trad nha cung cap lai gidm 25%. No ngan han ting 1a do
PET cht d&ng huy déng ngudn tién véi 13i suat thap tir cdc ngan hang dé san sang cho
muc tiéu tiép tuc md rong kinh doanh trong nam 2021.
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Biéu dd 11: Co’ ciu tai san (Ty dong)

Biéu d6 12: Co’ cau Ngudn vdn (Ty dong)
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Ngudn: Petrosetco, EVS udc tinh

Quan ly vén lvu déng

Tién mat va tuwong duong tién chiém 27%
téng tai san trong 1H21

No phai thu khach hang

Biéu d6 13: Kha nang thanh toan

Ngudn: Petrosetco, EVS udc tinh

DEé ting cudng hiéu qua sir dung vén bang tién, Petrosetco dang thirc hién viéc quan
ly dong tién cta cac don vi thanh vién qua hé thong tai khodn trung tam, bang céch
diéu dong tién nhan rbi tir nhitng don vi dich vu vé tai khoan tap trung ctia Cong ty
me, sau d6 diéu chuyén dong tién cho cac cdng ty phan phdi dang c6 nhu cau, tir d6
tang hiéu qua s dung dong tién déng thoi gidp giam thiéu chi phi 13i vay.

Petrosetco d3 rat thanh cong trong viéc duy tri mirc gid tri vén bang tién & murc cao
ddng thoi quan ly dong tién linh hoat va an toan, ddm bdo dap rng day dU nhu cau
v6n cho hoat d6ng kinh doanh cling nhu cdc du dn d4au tu theo k& hoach.

No phai thu chi€ém 35% tai san trong 1H21, phan I&n nam & 4 don vi thanh vién hoat

dodng trong mang phan phdi dién thoai, thiét bj dién tlr. D8i v&i nhirng don vi cé hoat

dodng kinh doanh phan phdi, viéc ng phai thu khich hang chiém ty trong cao trong co

c3u tai san 13 dac trwng chung cla nganh.

N&m 2020, Petrosetco thuc hién rat quyét liét cdng tac quan ly va thu hdi cong no,

nh& d6 chi s ky thu tién binh quan dat mdc thap nhat trong vong 5 ndm tré lai day.
Biéu d6 14: Kha nang thanh toan l3i vay
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Ngudn: Petrosetco, EVS uwdc tinh

Quan ly hang tdn kho

Ngudn: Petrosetco, EVS wdc tinh

Hang ton kho hiém 17% tai san ngdn han trong 1H21,. Chi s6 vong quay hang tén kho
nadm 2020 |3 13.1 [an, cao nhat tir trudc d&n nay. Hang ton kho giam dang ké do vong
quay hang hda nhanh nhd siét chat quy trinh tir khau Ién k& hoach kinh doanh, dat
hang dé&n khau ban hang dé t6i wu hod ngudn vén. Theo ddi thj trudng, nhu cau cla
khach hang dé diéu chinh lwgng t6n kho phlu hop, dic biét d6i véi nhan hang Apple
va cdc don vi phan phéi. Tdng trudng chung cla thi trudng clng vdiac san pham
Smartphone "chay hang" nhuw Samsung, iPhone 12 dat tén kho thap trong qua trinh
phan phéi.
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No phai trd ngudi ban

Biéu dd 15: Chu ky tién mat

No phai trd ngudi ban ndm 2020 chiém 21% t8ng ngudn vén. Chi s& vong quay ng
phdi trd & mirc 10.1 [an (ndm 2019 7.3 [an). Petrosetco duy tri chinh sach thanh toan
dung han véi nha cung cip ké ca trong thoi diém dich bénh dé thé hién uy tin cta d6i
V@i thi truong.

Petrosetco dam bao thanh todn nhanh cho nha cung cip dé du trir hang héa vé kho,
nham phuc vu cho nhu cau hoc tap va lam viéc tai nha trong bdi canh ngudn cung san
pham ICT thiéu huyt trén toan ciu.

Biéu d6 16: Ty suat sinh l&i trén tai sdn ROA
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Ngudn: Petrosetco, EVS udc tinh

N3m 2021, nén kinh té cla Viét Nam
duogc dy bdo s& phuc héi manh hon
tuy nhién con phai phu thuéc vao 3
yéu té.

Biéu d6 17: Tang trwé'ng GDP

Ngudn: Petrosetco, EVS udc tinh

7. TRIEN VONG KINH DOANH 2021

V@i dy bdo vé tinh hinh dich bénh tai Viét Nam va trén thé gidi s& duoc kiém soat
hiéu qua cling nhu lwvgng vaccine sé vé nhiéu trong Quy 4, nam 2021, gid dau ciing tir
dé tang cao tré lai @ mirc 70 USD/thung nh& dy bdo lac quan cla nén kinh té toan
ciu. Dy bdo trong ndm 2021, doanh thu cQa Petrosetco s& dat mirc 17,256 ty dong
(+28.3% YoY) va Igi nhuan trudc thué dat mdre 336 ty dong (+62.6% YoY).

Hinh 4: 3 yéu tdc tac ddong dén téc dd tang trwdng 2021

8.0%

6.68% 6.81%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

7.08% 7.02%

Khé néng kiém soat dich bénh

. e ; Higu qua ciia cac goi hd tro.
clia the gidvi va Viét Nam. d g ’

Hop tac quéc té trong phang chéng dich (gdm ca
khau san xudt va phan phdi vaccine) va khai phuc
kinh té.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021F

Ngudn: BO K& hoach va Pau tv

Trién vong mang phan phéi ICT

Ngudn: BCTN Petrosetco

COVID-19 thic ddy nhanh ho'n sé hda tai Viét NamTai Viét Nam: theo Sach trang
Thwong mai dién t&r ndm 2021, ty |& ngwoi dung internet tham gia mua sam truc
tuyé&n d3 tang tir 77% trong ndm 2019 1&n 88% trong ndm 2020. Ty I& ngudi mua sam
truc tuyén mai chiém 41% tai Viét Nam, cao hon so vdi binh quan khu vurec DNA 13
36%. Nhu ciu si* dung may tinh xach tay va may tinh bang phuc vu cho hoc tap va
lam viéc tai nha tang manh trong thoi gian gian cach xa hoi.

11

Www.eves.com.vn



BAO CAO PHAN TiCH

Ngay 12 Thang 10 Ndm 2021

Thay déi trong hanh vi tiéu diing

Trong béi cénh gidn cdch xd héi, cdc doanh nghiép nd luc ddy manh sé héa cdc kénh
bdn hang nhw hop tdc gitta Masan va Lazada, Bdch Héa Xanh, Long Chéu cdi thién
tinh néng ddt hang online. Cdc doanh nghiép nhw Shopee ddy manh cdc tinh néng
nhuw Shopee Live va Shopee Feeds nham 16i kéo cé ngudi bdn IGn ngui mua. Cdc hogt
déng nay déu dén téi nhu cdu téng véi méng Mobile (62%) va Desktop (38%). H6 tro
téng truéng cho cdc nha phdn phéi trong 3-5 ndm tdi.

Biéu dd 18: Quy mé thj trwérng E-Commerce B2C 2020 Hinh 5: Trong s6 nguwei tiéu dung trwe tuyén tai Viét Nam
Ty UsD B Doanh thuB2C ~ ====TYy |& tang tréng

14 37%
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Ngudn: Appota

Tinh trang thi€u hut chip toan cau
d4y gia ban san pham ICT tang

pong lyc thic day K&t qua kinh
doanh 2020 - 2025 cla Petrosetco
dén tlr phan phai san pham ICT.

Ngudn: Facebook, Brain & Company

Tinh trang thi€u huyt chips toan cau cé thé kéo dai d&én ndm 2023, ngudn cung may
tinh xach tay thi€u hut, cdc nha san xuat tap trung vao chién lwoc cao cip hda san
pham nhdm ting doanh thu va lgi nhuan. Cac nha phan phéi laptop ciling dwoc hudn
lgi nho gid ban binh quan tang.

B6 Théng Tin va Truyén Thong trién khai rat nhidéu bién phap dé hd trg ngudi dan
trang bi smartphone tir d6 loai bd hoan toan s phu thudc vao mang vién thong 2G.
Dén quy 1/2022 Viét Nam sé bat dau tit séng vién thong 2G. Ngoai ra, Nghi dinh
98/2020 &p dung mirc phat tién t&i da la 200 triéu d&i véi hang hda xach tay, khong
c6 hdéa don hodc gidy t& cla hai quan s& bj coi 13 hang 1au. Cac san pham chinh hing
clia Apple s& gianh lai thi phan. Diéu nay s& hd trg ting trwdng doanh s6 clia cac nha
phan phdi sdn pham ICT chinh hdng, nhu DGW va PET.

Cho ndm 2021, EVS cho ring dong lyc ting trwdng doanh thu chd y&u dén tir mang
dich vu phan phan phéi. Trong d6, doanh thu mang phan phdi ICT dat 13,532 ty déng
(+34.2%YoY) do PET phan phé&i thém san pham cla Apple ké tir cudi 2020. Ngoai ra,
mang phan phdi san pham héa dau dat tang trudng +22% YoY 1én 1,624 ty déng nhd
huwédng loi tir gid dau tdng manh trong 6 thang dau ndm va hé théng khach hang 6n
dinh trong kinh doanh binh Gas.

Bién lgi nhuan gbp trong 2021F dat 5.3%, giam nhe -0.5% so v@&i cung ky nam trudc
do bién 13i gdp mang ICT giam.

Ty |& chi phi hoat ddng/Doanh thu thuin dat 3.0%, giam so vdi mic 3.22% cla 2020
do céc khoan trich lap ng phai thu khé doi giam -70%. Do do, 1§i rong cla PET trong
2021F duv kién 269 ty trong d6 C6 déng cong ty me 1a 217 ty. Bién |3i rong 1.56%.

Ty 18 don bay 2021F D/E ~1.4 & mirc trung binh so véi cac doanh nghiép cung nganh.
Ty |& No vay/ Téng tai san ctia PET trong 2021F 13 41%. Trong dé, ng ngan han chiém
92%, ng dai han chiém 8%. No ngdn han clia Céng ty chl yéu phuc vu cho nhu cau
von lvu déng (mua hang héa tir nha cung cap); con no dai han dé dau tu vao hé
théng phan phdi kho bai. Ching t6i dadnh gid tinh hinh tai chinh 2021F cta PET & murc
t6t vdi chi s6 thanh todn nhanh & murc 0.94 va chi s6 chi tra I3i vay (EBIT/Li vay) &
murc khoang 5.4 1an. PET van ddm bao dwoc chi tra 13i vay, ng goc dén han.
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Giai doan 2020 — 2025, B6 Thong tin —
Truyén théng du bdo téc dd ting trudng
toan nganh ICT dat mdrc gip 2, 3 lan so vdi
tdc do tang trwdng GDP. Theo d6 EVS du
phéng doanh thu ICT ndm 2022 cua
Petrosetco sé tang 50% so va&i 2021 va
tiém can vé murc ting trudng nganh 20 —
22% vao nam 2025

Biéu dd 19: Ty & chi phi HD/Doanh thu (Ty dong)

8. DINH GIA, KHUYEN NGH| VA RUI RO

Ndm 2022, EVS nhan dinh trién vong nganh phan phdi mang ICT van rat kha quan
nh& nhirng yéu td sau:

(1) Gid bdn ICT tdng cao do tinh trang thiéu hut chip toan céu dién bién ndng né;

(2) Doanh thu toan nganh ICT dat murc tédng trudng 22%; va

(3) Chién lwoc cuia Chinh phd thuc déy chuyén déi sé quéc gia.

Doanh thu mang ICT 2020 dy phdng dat tang trudng +50% YoY. Ngoai ra, mang hoat
dodng cung rng vat tu thiét bi va dich vu hau can trong nganh dau khi s& kha quan
hon vao ndm sau khi cac hoat ddng khai thac dau khi séi ndi hon véi ky vong dai dich
COVID-19 dugc kiém soat & hau hét cac nén kinh té& phat trién va dang phat trién.

Bang 1: Tong ho'p dinh gia c6 phiéu PET (Ty dong)
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18,000 42%
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2015 2016 2017 2018

. Doanh thu

4.7%

2019

——Ty |8 CPHB/Doanh thu

0% Téng hop 2021F 2022F 2023F 2024F 2025F
Lg'i nhuén trwdc thué 336 454 594 740 868
4.5% ICT 219 328 459 597 716
Khdc 118 126 135 143 151
4.0% LNST Cong ty me 217 293 383 477 559
3.2% 250 Khéu hao 10 10 10 10 10
Ldivay 75 75 75 75 75
3.0% Déu tw TSCH 20 20 20 20 20
FCFF 341 459 599 745 873
25%
- Terminal Value g=5% WACC = 14% 6,544
Gia tri doanh nghiép 5,757
15% Gia tri vdn c6 phan 2,986
Gid muc tiéu 35,719

1.0%

DINH GIA THEO PHUONG PHAP P/E

055 P/E nganh 16

Gid trimadng ICT 2,255

0.0% Gid tri cdc mang khdc 578

2020 2021F Téng gid tri 2,833
Gid muc tiéu 33,889

Gia muctiéu BQ 34,800

Ngudn: BCTC Petrosetco, EVS uwdc tinh

Rui ro doi v&i Petroseco

Chién lugc hang tén kho phu thudc rat
nhiéu vao strc mua cla thj trudng tai céc
giai doan khac nhau cling nhu céc diéu
khodn vdi cac nha cung cip. Gia tri hang
tén kho cling mang tinh thoi diém va sé
lidu thurc té rat bién déng.

Hién tinh trang thiéu hut chip dién t&r dang
khién cdc doanh nghiép va cic nha san
xuat dién tlr gdp kho khan. Khoéng chi cé
linh vuc sdn xuit xe hoi, thi€u chip con
anh hwdng téi mang san xuat dién thoai va
xu hudng internet van vat. Nhiéu dy bdo
cho thay, tinh trang thi€u hut nay cé thé
sé ti€p tuc kéo dai sang ndm 2022.

Ngudn: EVS uwdc tinh

RUGi ro hang tén kho

Vong ddi clia cac sdn pham dién tlr ngay cang bi rut ngan do sy canh tranh va cai tién
lién tuc tr cdc nhan hang. Petrosetco gap thach thirc trong viéc quyét dinh lugng ton
kho pht hgp d8i véi mbi mat hang trong mdi thdi diém khac nhau. N&u quyét dinh
sai c6 thé dan dén ton hang va trich 1ap du phong gidm gid hang ton kho, anh huéng
dén bién lgi nhuan.

San pham cuta Apple chiém 16 — 20% co cdu hang dién t&r cla Petrosetco, tuy nhién
Samsung lai 13 mat hang dé 16i thoi hon. Mdi ndm Petrosetco trich chi phi du phong
khodng 4 — 5 ty gidm gid hang héa thu mua. Canibalization Risk cta Petrosetco kha
I&n. Khi nhitng san phdm Trung Quéc (Xiaomi, Realme...) ban chay thi cidc dong
Samsung, Apple sé& tré nén cham lai.

RUGi ro thu héi cong n¢

Day 13 1 trong nhirng rui ro thuwong truc cla Petrosetco. Danh siach khach hang cla
Petrosetco lén d&n hang ngan, rong khap ca nudc, khong ngirng gia ting va phat sinh
cOng ng thudang xuyén.

Téng s6 céng ng qud han thanh toan cla Petrosetco 1&én dén 430 ty trong dé sé co
kha n3ng thu 13 124 ty. Pdng nghta vdi viéc tai ngay 30/06/2021, s& cdng no xau |én
dén 306 ty, bang 2 ndm loi nhuan sau thué cla Petrosetco. Va hang ndm s6 no xau
duoc phan bé vao chi phi quan Iy doanh nghiép khodn hon 60 ty
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THI TRUONG ICT VIET NAM

771 Trading

20% \
\ng,

3 nha phan phai dién
thoai di dong hang
dau & Viét Nam

Al P ol
vgquon: GiK

RUi ro can ddi dong tién va tinh thanh khoan

Petrosetco s&t dung hé théng tai khodn trung tdm, thuc hién viéc didu tiét dong tién
gitta cdc don vi thanh vién nhdm giip cho ngudn vén duoc sl dung hiéu qud, dat
duoc tdi da lgi nhudn déng thoi giam thiéu chi phi tai chinh.

RUi ro 13i suat va ty gia

Véi dac thu kinh doanh thuwong mai va phan phéi chiém ty trong |&n trong hoat déng
kinh doanh, PETROSETCO luén phai duy tri s8 tién vay rat I&n, hau hét trong s6 d6 1a
cac khoan vay ngan han nham phuc vu nhu cau vén luu dong.

Petrosetco xay dwng chi tiét k& hoach, thoi gian thuc hién va thdi han thanh todn céc
hop d6ng ngoai té dé can ddi ngoai té& cho phu hop, két hop véi viéc sir dung cac
céng cu phong ngtra rdi ro ty gid (hedging) thdng qua cac hop déng phai sinh (ky han,
tuong lai).

RGi ro mat vj thé phan phdi déc quyén & cac nganh hang, dic biét khi hgp déng vdi
Apple phai duoc tai tuc ké tir cudi 2022.

RUi ro bién dong gia dau, dich bénh anh hudng dén hoat ddng khai thac dau khi tir
dé tac ddng Ién cadc mang cung cap thiét bi va hiu can cling nhu dich vu doi séng.

Hién nay, trén thi trwdng phan phdi cac san pham cdng nghé thong tin, dién thoai di
dong cé 3 “dng I&n” déng vai trd phan phéi si, bao gdbm FPT Trading (Synnex), CTCP
Dich vu Phan ph&i Téng hop Dau khi (PET) va CTCP Thé gidi s6 - Digiworld (DGW).
Chiém ty trong I&n trong co ciu doanh thu cla cdc doanh nghiép nay 1a mang phan
phdi dién thoai di dong, tir 50% téng doanh thu tré én.

Chiém thi phan I&n trong mang phan phdi dién thoai di dong, mdi doanh nghiép ké
trén déu c6 mét san pham phan phéi chi luc. V&i FPT Trading & sdn phdm cla hang
Apple, trong d6 dién thoai iPhone dong gép tdi 23% doanh thu phan phdi dién thoai
di déng cla Céng ty. D&i vdi PET la cac dong dién thoai Samsung va Apple, con vdi
DGW |3 Xiaomi va Apple. Tuy nhién, sy thay d6i vé chién luvgc phat trién, chinh sach
ti€p can thi trwdng cha cac hdng d3 anh hudng khéng nhé dén céc nha phan phéi ca
si va |8 tai Viét Nam trong nhitng ndm qua. Pon clr viéc FPT Shop va Thé gidi Di dong
duogc nhap tryc tiép iPhone tir Apple da dnh hudng tdi doanh thu cd ndm cda FPT
Trading.

Tham gia thi trudng phan phéi dién thoai di déng tlr ndm 2013, nhung DGW d3
nhanh chéng dat vij tri thir 3 vé thi phan. Tuy nhién, sy thay d6i chién lwvgc cla
Microsoft d3 anh huwdng manh dén két qua kinh doanh cia DGW, doanh thd mang
Nokia sut giam nang thay vao d6 1a DGW d3 ky dugc hop déng phan phdi vdi Apple.
Chién lwge cda DGW chinh 13 tip trung dén dau “miéng banh” 40% thi trudng dién
thoai co ban s& chuyén sang st dung dién thoai thong minh trong twong lai. Thay vi
chi phu thudc vao mdt nhin hang 1&n, Cong ty da dang hda san pham, tirc vira cung
c4p san pham cao cap (1a nha nhap khau va dich vu dy quyén cla iPhone), vira cé cac
san pham trung cap va phan khuc gia ré.

Diém khac biét cila DGW so vdi cac nha phan phdi khac chinh 13 khéng tap trung hét
vao cac chudi ban 1& 1&n (hién dang chiém khodng 55% thi phan), thay vao dé, DGW
pht hét kénh clra hang nhé 1é & khip 63 tinh, thanh. Theo nhan dinh clia DGW, céc
clra hang nay cé kha ning ban didy sdn pham réng tir cao cdp dén phé théng. Day |3
ngudn dai ly n dinh va bén vitng ma Céng ty huéng tdi.

Cau chuyén canh tranh khdéc liét van dang dién ra va budc cdc doanh nghiép luén
phai can trong. DU PET cdng bd dinh hudng kha chung chung, nhuwng rat cé thé dang
chuan bi cho mét budc chuyén minh manh mé hon. Du vay, rd rang day van |a thoi
diém kha thuan lgi d& nhirng nha phan phdi cé ndng lwc nhw DGW, PET bt tac.
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra cong ching dwoc xem
I4 dang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C8 phan Ching khodn EVEREST (EVS), EVS khdng chiu
trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can théng bdo. EVS
khoéng cé nghia vu phai cip nhét, sira d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng
hgp cac quan diém, dy bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bdo cdo
nay duorc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac cda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cac t6 chirc dau tu ciing nhu cdc nha dau tw cd nhan cda EVS va khdng mang tinh
chat khuy&n nghi mua hay ban b3t c* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich ndo néu khéng cé su

chap thuan bang van ban cla EVS. Khi si dung céc ndi dung da dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Ndi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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