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Théng tin cd phiéu

San giao dich HOSE
Khodang gia 52 tuan (VND/CP) 12,850 - 70,000
Gia tri von héa (Ty VND) 1,657.5
SLCP luu hanh (Triéu CP) 89.84
KLGD binh quan 3 thang (triéu CP) 0.95
GTGD binh quan 3 thang (ty VND) 2041
Vén diéu I1é (ty VND) 904.5
Ty 1€ sé hitu nudc ngoai (%) 0%
Giéi han room nudc ngoai (%) 0%
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Théng tin co ban vé cdng ty

T6ng CTCP Dich vu Téng hop Dau khi - PETROSETCO (HOSE:
PET) I3 mot don vij thanh vién cba Tap doan Dau khi Viét Nam
dugc thanh I3p vao thang 6/1996. Hoat dong da linh vurc, bao
gdm: Dich vu phan phdi, Dich vu ddi sdng, Dich vu Bat dong
san va cac Dich vy khac thudc nganh Dau khi... N&m 2007 danh
dau budc ngodc quan trong trong lich st phat trién cla PET
khi cong ty chinh thic chuyén ddi thanh cong ty ¢6 phan véi
tén goi Tong cong ty C6 phan Dich vu Téng hop DAu khi va
niém y&t cd phiéu trén San giao dich ching khoan TP H3 Chi
Minh.

Bdo cdo tham du hop mat Nha dau tu

TONG CTCP DICH VU TONG HOP DAU KHi (PET - HOSE)

06.01.2023

KQKD ndm 2022: Doanh thu udc tinh dat 18 nghin ty déng, tang 2.3% yoy nhung
LNTT chi dat 270 ty ddng, giam 34.9% yoy. Theo k&t qua nay, PET chi thuc hién
dugc 90.0% k& hoach doanh thu va 64.3% k& hoach LNTT. Nguyén nhan lam doanh
thu t3ng trudng cham lai chd y&u do st cau gidm dang ké sau giai doan buing nd
mua sam cac thiét bj IT khi dich bung phat va sy gidn doan chubi cung Ung san
pham cla Apple kéo dai do thiu nhan cng cing mot s& nha cung cap linh kién
cho cdng ty phdi ddng ctra vi chinh sach Zero-Covid cla Trung Qudc. Mic du doanh
thu t3ng nhung LNTT gidm manh do chi phi tai chinh ting cao vi &p luc I3i vay, 16
ty gid cung véi viéc ghi nhan du phong gidm gid chimg khoan do su suy giam cla
thi trudng trong nam 2022.

- Mang dich vu phan phdi van chiém ty trong lén gan 88% trong co ciu
doanh thu, dat 15,800 ty dong (+1.6% yoy). Déng gdp chi yéu Ia dién thoai
di déng véi ty trong 1a 47.4%, dat 7,489 ty dong (+25.5% yoy). Trong do,
iPhone gép 4,600-5,000 ty ddng, SamSung la 2,500-2,800 ty déng. Nguoc lai
ghi nhan sy syt gidm cda laptop dat 4,969 ty dong (-7.0% yoy) do nhu cau suy
yé&u trong 2022 cling mic nén cao clia 2021- giai doan bdng né vi gidn cach
x4 hdi. Tuong tu, nhém thiét bj IT khac chi dat 1,874 ty déng (-25.8% yoy) chl
yéu 13 may tinh bang. B&n canh d6, anh hudng tir gid PP va LPG gidm nhanh
chéng vao cudi ndm nén nhém PP va LPG dat 1,481 ty ddng (-14.2% yoy).

- Dich vu Catering dat 918 ty déng (+0.7% yoy) va quan ly bat déng san dat
497 ty dong (-2.5% yoy). Nhin chung hai mang kinh doanh nay khéng bién
dong dang ké.

- Dich vu h3u can dau khi va khac dat 772 ty dong (+24.9%yoy), nhd sy sbi
ddng khai thac & thuong ngudn khi gid dau & mc cao.

- PET d3 thdng qua viéc trién khai phat hanh gan 9 triéu ¢d phiéu tra cd tirc
2021 véi ty 18 10% va dang chd UBCKNN chap thudn. K& hoach tang von
théng qua chao ban 44.9 triéu ¢6 phiéu dang tam dimg.

Trién vong ndm 2023: Doanh thu ky vong di ngang so véi ndm 2022, dat 18
nghin ty déng va LNTT la 300 ty dong (+11.1% yoy).

- Mang phan phdi, muc tiéu tiép tuc ky tiép hop dong Gy quyén véi Apple
va mérong phan phai cac san pham thiét bj gia dung. Trién vong mang phan
phéi trong ndm 2023 dén tir. (1) Du kién vong doi cac san pham IT khach hang
d3 mua vao mua dich Covid 2020-2021 sé k&t thic va nhu ciu thay thé vao
2023, (2) Viéc cét séng 2G/3G hoan toan s& dan ddt xu huéng chuyén dai
smartphone 4G, dan dé&n co hdi cho nhém smartphone, (3) Du bdo Trung Quéc
ma clra hoan toan vao Q2/2023 s& gidp cai thién chubi cung tng va (4) Ky vong
thi trudng phan phdi 8n dinh tré lai cudi Q2 ddu Q3/2023 khi FED dan gidm I
suat diéu hanh trong ndm 2023 gilp nhu cAu tiéu dung dugc cdi thién.

Mang dich vu Catering: PET dang chiém 95% thj phan trong hé sinh thai PVN
va s& tiép tuc dugc md réng sang khach hang & cac khu céng nghiép.

Mang dich vu dau khi: Gia dau duy tri & mic cao sé gitp thic ddy dau tu cic
dy an dau khi cla céc cong ty thdm do, khai thac dau khi, d3c biét dy &n Ld B-
0 Mén ky vong sém dugc trién khai.

Mang quan ly bat dong san duy tri 8n dinh. D6i véi du an Cape Pearl Thanh
Da, doanh nghiép d3 k&t thic hop tac véi SSG va dang dam phan hop téac véi
cac nha dau tu mai.
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Nguén: PET, TPS Research

QUAN DIEM PAU TU

Chuaing t6i danh gid ndm 2023, trién vong cla toan nganh phan phéi cling nhu PET s& tiép tuc gap nhiing khd khan. Tuy

nhién, chdng t6i cho rang p lyc s& dan duoc thao gd k& tir cudi Q2 va dau Q3/2023 sau khi chinh sach ting I3i suat

cla FED dat dinh trong Q1/2023 & murc 5%. Cung véi dé, viec Trung Quéc mé clra hoan toan sé gilp hdi phyc chubi
cung Ung toan cau va hé tro cho giai doan ra mit iPhone 15 vao cudi Q3/2023. Bén canh dé, ting trudng san pham

Apple trong nudc duy kién s8& tiép tuc gia tang khi Apple dang cé nhitng ddng théi cho thay su quan tam cda ho vao thj

truong Viét Nam. Cu thé, 6ng 16n nay da cé cac chinh sach hd tro nhiéu hon gitp gid ban trong nudc khdng con chénh

lach nhiéu so véi hang xach tay va dua ra cac chuong trinh thic ddy tiéu thu cac cac dong san pham cii nhu: iPhone

13, iPhone 12... Vdi vi thé 1a mdt trong bdn nha phan phéi chinh thitc s3n pham Apple tai Viét Nam (gdm PET, DGW,

FPT Synnex va Viettel trading), chiing t6i cho ring PET s& dugc hudng loi tir xu huéng tang trudng nhu ciu san pham

Apple, dua trén cac co so:

- Nhu cu khdng dinh ban than cting véi gid trj thuong hiéu, thj truong thi cap (aftermarket) cGia Apple ludn duoc
san dén bai nhiing nguoi tiéu dung cé hau bao thap hon do dé nhiing fans ctia Apple cé thé nang cap lién tuc sau
1-2 n3m nho viéc ban cli d6i méi. Bén canh dd, thé hé tré xem cac san pham IT nhu laptop 13 mdt khoan dau tu cho
¢6ng viéc trong nén kinh t& s& va san sang chi cho sdn pham chat lugng. Ddng thoi, Apple dang thic ddy nha cung
cap TSMC sém tung ra dong chip Apple ARM 3-4nm mdi, tiép tyuc tao thém lan séng nang cap tir cic fans trung
thanh va tham chi tir nhiéu dong mdy tinh Windows chuyén sang. Ngoai ra, Apple du kién s& tung thém dong
Macbook SE 12 inch gia ré vao cusi ndm 2023 dé tiép can tap khach hang mass, dic biét 13 hoc sinh/sinh vién & thi
trudong méi noi.
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- Hang chinh hang trong nudc dan chiém thj phan cla hang xach tay (grey-market). Trudc ddy, lugng iPhone xach
tay ban ra ludn dat ti 18 50:50 so véi hang chinh hdng va hang chinh hdng Apple d&t hon 30-40% so véi hang xach
tay tlr Singapore va Hong Kdng, nhung chinh sach clia Apple dan thay ddi thu hep dan khodng cach con 5-10% voi
chinh sach bao hanh va thuan tién 13p d3t hon khi mua trong nudc. Do dd, thi phan grey-market cla Apple & Viét
Nam gidm dan, sd luong iPhone xach tay vé nudc 2 ndm qua chi bang 1/10 so véi giai doan trudc dai dich Covid-19.

- Ngoai san pham Apple, mang phan phdi IT ctia PET kha trién vong trong trung dai han nhd vao hai thuong hiéu uy
tin khdc 13 Dell va Lenovo. Trong dd, gaming laptop dang 1a xu huéng mdéi trong tap khach hang tré Gen-Z tré 1én.
Cac dong gaming laptop cua Dell va Lenovo dang duoc ua chudng béi nhiing ngudi dung Windows can hiéu ndng
cuc manh nhu mdt chidc may tinh d& ban nhung tién di chuyén.

Pinh gia: PET dang giao dich véi P/E & mic 9.9 I1an, cao hon so véi trung binh tir ndm 2017 1a 8.7 Ian. Vi trién vong

kinh doanh khé cé nhiéu chuyén bién tich cyc trong ndm 2023, PET chua hap dan dé dau tu trong giai doan hién tai

v6i vj thé ngdn han.
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Nguén: Fiinpro, TPS Research
Rui ro dau tu:

- V6i tinh chat dgc thu cdia nganh phan phdi, ng vay cla cdng ty ch yéu I3 nhiing khoan ng ngdn han khoadng 4,445
ty d6ng chiém 98% t6ng no vay chl y&u phuc vy nhu cdu vén luu dong. Ap luc ng vay dang ngay cang cao vdi ty
I& ng vay trén von cha sé (D/E) tang cao & muc 2.2 Ian, tir d6 sé gia tang rai ro thanh toan ngan han néu doanh
nghiép khéng ddm bdo tdc dd ban hang va 13i suat tang bao mon lgi nhuan.

M6 hinh phan phdi véi khodn phai thu va ton kho I6n, do dé stic mua syt gidm sé tao rdi ro cdng ng clia cdc nha ban
1& va sy tén dong hang ton kho. Thoi diém cudi Q3/2022, PET c6 2,288 ty ddng (+111.2% yoy) hang t6n kho nhung
6 t6i 2,290 ty dong (+10.7% yoy) phai trd ngudi ban, diéu nay cho thdy toan b hang tdn kho duoc tai tro bang
cac khodn tin dung thuong mai. Tuy nhién, dong tién tir hoat dong kinh doanh tiép tuc 8m 257 ty dong do khodn
phai thu I6n 2,408 ty ddng (-4.0% yoy), cdng ty dang thyc hién muc tiéu kiém soat cdng ng d& dam bao dong tién.

Céc san pham clia PET chd y&u nhap khau do dé ty gia tang anh hudng dén chi phi dau vao cla cong ty. Tuy nhién,
lam phat My da ha nhiét nén US Dollar Index d& ha nhiét lam gidm bét &p luc ty gia.

M3c du viéc Trung Quéc mé clra sé gidip thao g& van dé ngudn cung ctia Apple trong sudt 2 nam qua nho gidi quyét
viéc thigu hut nhan cong va linh kién cho cac san pham dién t&. Tuy nhién, lam phat ting cao cung chinh sach thit
chat tién té cda nhiéu NHTW I6n trén thé gidi dang khién nhu cau tiéu thy cac san pham khéng thiét yéu suy giam.
Vi k& hoach chia ¢6 tic 2021 bang ¢d phiéu, s6 luong ¢d phiéu ting khoang 9 triéu don vj trong khi loi nhuan gan
nhu khdng thay ddi sé khign gia tri clla PET bj pha lodng do EPS gidm. B&n canh dé, ching t6i luu v vé su sut gidam
thanh khoan cta PET véi gia trj giao dich binh quan trong 2022 chi dat 36.5 ty déng/phién, giam 40.5% yoy chl
y&u do (1) thanh khoan toan thj truong gidm; (2) su thay ddi vé& khau vj dau tu cla dong tién retails; (3) trién vong
han ché trong 2023.
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TUYEN BO TRACH NHIEM

Cac thong tin, tuyén b, du doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, |a dua trén cic ngudn
théng tin tin cdy, tuy nhién TPS khdng dam bdo su chinh xac va day dd cda cac ngudn thdng tin nay. Cac nhan dinh
trong ban bao cdo nay dugc dua ra dua trén co sé phan tich chi tiét va can than, theo danh gid chd quan clia chiing tdi,
13 hop Iy trong thoi diém dua ra bo cdo.

C4c nhan dinh trong bao cdo ndy c6 thé thay ddi bat ki Itic ndo ma khdng bao trudc. Bao cdo ndy khdng nén dugc dién
gidi nhu mdt dé nghj mua hay ban bat c mot ¢d phigu nao. TPS va cac cong ty con; cling nhu gidm déc, nhan vién cla
TPS va cac cdng ty con c6 thé c6 loi ich trong cic cdng ty dugc dé cap t6i trong bao cdo nay.

TPS 6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cdng ty dugc dé cap téi trong bdo cdo nay. TPS sé& khong
chiu trach nhiém ddi véi tat cd hay bat ky thiét hai nao hay sur kién bj coi I3 thiét hai ddi véi viéc st dung toan bd hay
bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc s dung, va moi sir in &n, sao chép hay xuat
ban toan bd hay ting phan ban Bo cdo nay vi bat ky muc dich gi ma khéng cé su chap thuan cla TPS.
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