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TONG CONG TY CP DV TONG HOP DAU KHI (MA: PET)

MANG DICH VU PHAN PHOI PIEN DPIEN TU LA
PONG LUC TANG TRUONG, NAM 2021 DU BAO

FETRTSETN

DOANH THU TANG +37% VA LOT NHUAN TANG PETROSETCO
GAN GAP POI.
CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:
Phan phéi hang chuyén dung

Bang KQKD 2019 2020 2021F Théng tin cé phiéu (29/07/2021)

Doanh thu thuan 10,008 13,453 16,844 S6 lugng CP niém yét 86,600,124
Gié v6n béan hang 9,307 -12,784 -15,968 56 lugng CP Iuu hanh 85,160,834
Lgi nhuan gép 611 669 876 Von hoa (ty VND) 1,813
Thu nhap tai chinh 38 49 83 Bién dng gia 52 tuan +190%
' KLGDTB 10 phién 1,839,710
Chi phi tai chinh 73 84 -106 P
o ok e . . 0
Lgi nhuan tir hoat ddng kinh 101 108 338 Yo SG hiitu nuGc ngoai 49%
doanh Room nudc ngoai con lai 45.22%
Lgi nhudn truéc thué 185 207 348 2 an .
Co dong Ion
Chi phi thue TNDN -8 67 80 Tap doan dau khi VN 24.63%
Lgi nhuan sau thué 127 140 268 Phling Tusin Ha 6.5%
Lgi nhugn c6 dong cong ty me 122 137 262 Samarang Ucits Prosperity 4.69%
(Ngudn: PET, CTS téng hap) P6 thi gia
Luan diém dau tu P b0 @ Cedibi & o Nk Lok A AT
) , . o , . o Tﬁng[‘tPJ\[h vy Ting hop Déu k1D K 02050 Het 70 L2075 €21.30 0.0 .05
- Mang dich vu phan phdi dién tu (dién thoai, laptop) la dOng  « s iesss o

luc ting trudng chinh. Ky vong mau Iphone mdi, laptop tiéu
thu t6t sé thic ddy doanh thu ndm 2021 tdng +37% so VGi
ndm 2020 va Igi nhuan tdng +91% so vGi ndm 2020.

- CTS danh gid ma PET kha hdp dan dé xem xét dau tu khi
cd phiéu thudc nhém cong ty cé P/E thdp nhét trong nganh

va hiéu qua kinh doanh téng trudng nhanh.

CHIEN LUOC GIAO DICH: MUA

Vung gid mua ky vong: 21,300 — 21,600 VND/c6 phiéu.
! (Ngubn: FiinPro, Cafef, CTS téng hap)

Vung gia ban ky vong: 25,300 — 25,600 VNB/co phiéu.

Thdi gian ndm gilr: < 12 thang.

Loi nhuan du kién: 18.3%.
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TONG CONG TY CP DV TONG HOP DAU KHi (HOSE: PET) e

Uéc tinh doanh thu — Igi nhudn ndm 2021:

PET cung cap 4 mang dich vu la: dich vu phan phdi (dién
dién tlr, san phdm hda dau), dich vu cung &'ng hau can (dich
vu dau khi, dich vu hdu can), dich vu ddi song (Catering,
cung Ung thuc phadm), dich vu b4t dong san. Ty trong Igi

nhuan cadc mang trong nam 2021 dy ki€én nhu sau:

Lgi nhuan dv
ddi séng
15%

Lgi nhuan dv
phan phdi
58%

Lgi nhuan dv
cung (rng hau
can
11%

Mang dich vu phan phdi hang dién dién t la dong luc tang
trudng chinh cGa PET. Nam 2020 mang nay tang trudng
+63% so vGi nam 2019 nhd cha yéu dén tur viéc thang
6/2020, PET dugc trd thanh nha phan phdi cla Apple tai
thi trudng Viét Nam. Pay ciing la nhan t68 thic ddy doanh
thu clia PET thém gan 2,000 ty mdi quy va cai thién Igi
nhudn bién gdp nhd cung cdp san phdm cao cap.
Euromonitor du' bao san lugng tiéu thu cla dién thoai
thong minh tai Viét Nam sé ti€p tuc md rong véi téc do
CAGR la 7,4%/ndm giai doan 2020-2025, bu dap cho su
sut giam manh vé san lugng tiéu thu dién thoai phé thdng.
DGi vdi thi truGng laptop, theo Euromonitor, quy mo thi
trudng may tinh xach tay tai Viét Nam trong nam 2020 udc
tinh han 10.000 ty dong, tdng 10,4% so v&i ndm trudc do
nhd nhu cau hoc tap, lam viéc tai nha tang manh trong boi
canh dich bénh con dién bién phlc tap. Cap nhat quy
1/2021 thi phan cia Samsung tang manh nhd viéc lién tuc
ra san pham mdi S21, A52,... thi phan dién thoai Apple du
béo s& cai thién vao quy III/IV ndm nay khi mau Iphone
mé&i ra mat du ki€n vao mua thu. Doanh thu mang nay
chiém ty trong I6n khoang trén 82%. CTS danh gia nam
2021 doanh thu mang nay la 13.8 nghin ty va Igi nhuan

Thij phin clia céc hdng smartphone tai Viét Nam thang 3/2021
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(Thi phdn smartphone - ngudn: CTS téng hop)
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mmmm Doanh thu dv phéan phéi

Lgi nhudn dv phan phoi

(Mang dich vu phén phdi - ngudn: CTS téng hop)
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mmmm Doanh thu dv cung 'ng hau can

Igi nhuan dv cung Ung hau can

(DV cung ting hu cdn - ngudn: CTS téng hop)
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trude thué 151.9 ty. Mang dich vu san phdm hda dau sé

khong tang trudng nhiéu mang lai khoang 9 ty Igi nhuan. 60 1200
- Mang cung Ung dich vu dau khi sé cai thién hiéu qua hoat - 971 0 24 5@21 919 916 914 1,000
dong trong nam 2021. Nam 2020 mang nay mang lai 248 w T 28134
ty doanh thu va 16 -9.4 ty, CTS ky vong cting véi da phuc
e s A 1A N R S g v a1 30
héi gia dau Ién 75 usd/thung mang nay sé co lai trg lai
trong nam 2021. Dich vu cung 'ng hau can mang lai 321 20
ty doanh thu va 29.3 ty Igi nhudn trong ndm 2021. 10
- Dich vu Catering mang lai doanh thu, thu nhap déu dan
; o o i~ . s Nam Nam Nam Nam Nam Nam Nam Nam
cho PET cac nam qua, nam 2021 dy ki€n mang lai 850 ty 2016 2017 2018 2019 2020 2021 2022 2023
doanh thu va 41 ty Igi nhuan trude thué. Dich vu cung Uing mmmm Doanh thu dv ddi séng Igi nhuan dv ddi sdng

thuc phdm mang lai Igi nhudn khoadng 3 ty hang nam.

- Mang dich vu bat dong san hoat dong kha hiéu qua trong (DV aof song - nguon: CT5 tong hop)

cac ndm qua, ndm 2021 du kién mang lai doanh thu 560 60 616 700
y va Igi nhuén 45 ty 50 g 2851 550.1267.3875.71 g
va Igi nhuan .
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- Dich covid — 19 van chua gidi quyét dit diém dan tdi tiép 10 100

tuc dan cach xa hoi, dong clra cac clra hang lam anh hudng NEm N3m N3m N&m NSm N&m Nim N&m

tGi doanh thu ban hang truc ti€p cta doanh nghiép ban lé. 2016 2017 2018 2019 2020 2021 2022 2023

- Canh tranh dién ra quyét liét & thj trudng dién thoai va s Doanh thu dv bat dong san
laptop nhét la cac nhan hang tir Trung Qudéc anh hudng téi Lo nhugn dv bds

thi phan nhan hang doanh nghiép dang phan phéi. (DV bét déng san - nguén: CTS téng hap)

QUAN PIEM VA PINH GIA

Mo hinh dinh gia Trong s6
- Tai gid dong clra ngay 29/07/2021, c6 phiu PET dang  p/E 33% 25,200
dugc giao dich véi chi s6 P/E 2021 1a 7.1 [an, mirc dinh gia ~ FCFF 33% 25,300
. o e em izs L. 4 . FCFE 33% 25,500
nay theo quan diém cua ching toi kha la hap dan so hieu  —gi2 muc tiéu binh quan 25 300
qua kinh doanh dugc cai thién cta PET. (déng/cp) d

- Ching t6i du phdéng doanh thu Igi nhudn clia PET c6 thé
dat trong nam 2021 cao han nam 2020 vdi Igi nhuan sau
thué c6 thé dat 268 ty dong. S’ dung phuong phap
binh quén P/E va FCFE dinh gid: 25,300 déng/cé
phiéu — tuong dudng muc tdng +18% so vGi mulc gia
ddng clra ngay 29/07/2021.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gia cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dudc phép cla CTS.
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