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San giao dich HSX
Khoang gia 52 tuan 13.340-39.600
Vén hoa 3.479 Ty VND
SL c¢b phiéu lu hanh 91.427.734
KLGD binh quan 10 ngay 531.040
% s& hiru nwéc ngoai 5,96%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 2.000
Ty lé cb tirc/thi gia 5,3%
Beta 1,1
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YTD 1T 3T 6T
PET 48% 2,7% 19,7% 43,6%
VNIndex -1,6% -1,4% 2,7% 10,6%
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Tong CTCP Dich vu Téng hop Dau khi

Ma giao dich: PET Reuters: PET.HM Bloomberg: PET VN Equity

Loi nhuén rong Quy 4/2021 cao hon 72,7% wéc tinh

Gan day, PET da cong bd bao céo tai chinh 4Q21 chwa kiém toan. KQKD 4Q21 cla
PET vwot xa ky vong cla ching ti: Doanh thu thuan tang manh 61,7% YoY Ién
6.025,9 ty (+55,6% QoQ), trong khi Igi nhuan rong tang vot 355,4% YoY |én 127,8 ty
(+158,5% Qo0Q). Cac két qua nay cao hon 20,4%/ 72,7% so véi wéc tinh doanh thu
thuan/ loi nhuan rong 4Q21 cda ching t6i.

Twu chung, doanh thu thuan ca ndm 2021 cla PET tang 30,2% YoY lén 17.511,1 ty,
trong khi lgi nhuan rong tdng manh 114,9% YoY Ién 1301,2 ty.

Hinh 1: KQKD 4Q21 va ca nam 2021 cta PET:

[ | 4021 4020 YoY 3021 QoQ FY21 FY20 YoY
Net sales 6.026  3.727 62% 3873  56% | 17511  13.453 30%
Net profits 128 28 355% 49 158% 301 140 115%

Ngudn: Dt liéu Céng ty; BVSC

Doanh thu 4Q21 tang manh mé hau gian cach xa hoi

Doanh thu thuin 4Q21 ciia PET ting manh 61,7% YoY 1&n 6.025,9 ty (+55,6% QoQ).
Theo quan diém ctia BVSC, doanh thu 4Q21 manh mé clia PET dworc thic day béi:
(1) nhu cau bi ddn nén 16N dwoc giai tda, nhér vao viéc néi Idng lockdown, cho phép
cac clra hang va hoat déng hau can tré lai, va (2) hoat ddng ra mat cac san pham
m&i tich cwec trong mua cao diém cda thj trudng (nhw iPhone 13 rat thanh cong).

Mac du chiing t6i chwa c6 co' cu doanh thu cu thé nam 2021 ctia PET, két qua hoat
dong an twong cta cd PET va DGW cho thay Apple dang gianh lai thj phan manh
mé ttr thi trwong xach tay tai Viét Nam.

BLN mé& réng nhe déng lwc cung-cau thuan |oi

BLN gop 4Q21 cua PET tang Ién ro rét 1én 5,68%, mirc cao nhét trong nam, so Voi
murc 4,72-5,51% trong 1Q21-3Q21. Chung t6i cho rang BLN gop dwoc ho tro phan
I&n bdi dong lwe cung-cau thuén loi (nguon cung han ché do tinh trang thieu chip
toan cau, trong khi nhu cau tdng manh, gitr gia & mirc cao va giam chiét khau).

Chi phi hoat déng/ doanh thu thun trong 4Q 21 dworc kiém soat & mirc 3,27%, thap
hon murc 3,62% cta 4Q20. Do do, BLN hoat dong 4Q21 da tang 1én 2,40%, thudc
nhém cao cao nhat trong 4 nam qua.

Trén co s& nam, BLN gdp nam 2021 tang lén 5,3% so v&i 5,0% nam 2020, trong khi
BLN hoat déng tang 50 bps YoY tir 1,7% nam 2020 Ién 2,2% nam 2021.

Hinh 2: Xu hwéng BLN cua PET giai doan 3Q19-4Q21:

Pon vi: % 3019 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21
BLN gop 674 627 530 631 392 505 472 551 512 568
Bién EBIT 152 045 2,13 168 1,80 143 197 230 193 240
Bién LNTT 1,78 248 162 146 152 155 191 230 204 267
Bién LN rong 1,08 1,72 1,06 087 112 067 114 153 142 203

Ngudn: Di¥ liéu Céng ty; BVSC

L6 tai chinh thuan giam manh trong nam 2021

PET tiép tuc ghi nhan loi nhuan tai chinh thuan 1a 3,1 ty trong 4Q21, sau mirc 1,4 ty
trong 3Q21, cao hon rat nhiéu so v&i 0,1 ty trong 4Q20. Trong khi do6, PET thudng
ghi nhan 16 tai chinh thuan.

Do d6, PET da giam manh 85,7% YoY 16 tai chinh thuan trong ndm 2021 xuéng chi
con 5,0 ty tir 35,2 ty trong nam 2020. Chi tiét dwgc trinh bay nhw bén dwéi:

e Doanh thu hoat dong tai chinh nam 2021 tang 85,5% YoY Ién 90,0 ty, nho: (1)
dong gép mai tir 1ai chirng khoan dau tw 1a 23,2 ty; (2) Thu nhap lai dat 35,6 ty
(+35,4% YoY); va (3) Léi ty gia kha Ién & mirc 20,9 ty (+127,1% YoY).

e Chi phi tai chinh ndm 2021 14 95,1 ty, tdng 13,6% YoY, thap hon nhiéu so véi
muc tang trwdng doanh thu.
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Thué suéat thué TNDN thwc té c6 dau hiéu cai thién
Theo wéc tinh cha ching t6i, thué suét thué thu nhap doanh nghiép thyc t& (ECIT)
trong 4Q21 cta PET dang gidm xudng con 20,6%, cho diu hiéu cai thién rd rét, so vdi
murc 37,4%/ 51,3% trong 3Q21/ 4Q20. Chung toi lwu y rang ECIT cGa PET cao la do:
(1) trich lap dw phong tich cuc cho cac khoan phai thu khé doi; va (2) hop nhat cac
doanh nghiép thua 16 trong qué khir.
Hinh 3: Thué suat TNDN thwc té ctia PET:

3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21  4Q21

ECIT rate % 33,1 32,5 24,2 31,7 21,7 51,3 19,7 24,2 37,4 20,6
Ngudn: D@ liéu Céng ty; BVSC; ECIT (Effective corporate income tax): Ty I& thué thu nhap doanh nghiép thuc t& = CIT/ Pretax profits

Ty 1& ECIT thap hon chéc chén c6 loi, vi lgi nhuan thyc té (va cd tic) cd ddng nhan
dwoc kha néng sé nhiéu hon.

Diéu chinh tang dw bao 2022, sau KQKD 4Q21 tét hon ky vong

Sau KQKD 4Q21 tét hon nhiéu so véi ky vong, ching t6i quyét dinh diéu chinh tang
dw bao két qua kinh doanh ndm 2022 cho PET.

e Chung t6i diéu chinh tang 5,2% dy bao doanh thu thuan nam 2022 Ién 20.348,0
ty (+19,2% YoY) tr 19.348 ty (+10,5% YoY) trwdc d6. Viéc didu chinh tang cda
ching tdi phan Ién 1a do: (1) nhu ciu vé dién thoai di dong, may tinh xach tay va
thiét bj dién tl tiéu dung tot hon ky vong; va (2) Apple dang I3y lai thi phan virng
chéc tir thi trwdrng xach tay tai Viét Nam.

e Chung téi diéu chinh tang dy bao lgi nhuan rong ndm 2022 thém 10,7% lén 329,7
ty (+28,7% YoY) tlr 298,0 ty (+16,4% YoY) trwéc do, dwoc hd tro bdi: (1) BLN
dang tang tbt, vwot trwde ky vong cla chang téi; va (2) ECIT dang binh thuwong
hoa rd rang.

e Sau khi diéu chinh ting loi nhuan, ching tdi dw b&o cb tirc tién mat ndm 2022 sé
tang va dao doéng trong khoang 3.000-3.500 déng/ cb phiéu (ty 1& chi trd 83-97%),
suét cb tirc hap dan la 8,0-9,3% so vé&i mirc gia hién tai.

Hinh 4: Dw bao KQKD nam 2022 cua ching tdi cho PET:

Don vi: Ty VND 2018 2019 2020 2021 2022F
Doanh thu thun 11.092 10.008 13.453 17.511 20.348
LNST 113 122 137 256 330
Tang trwdng DTT % 3,6% -9,8% 34,4% 30,2% 19,2%
Tang trwdng LNST% -13,9% 7,9% 12,4% 86,7% 28,7%
BLN g6p% 6,0% 6,1% 5,0% 5,3% 5,6%
BLN hoat dong% 2,0% 1,4% 1,7% 2,2% 2,4%
BLN rong% 1,0% 1,2% 1,0% 1,5% 1,6%

Nguén: D liéu Céng ty; BVSC

Duy tri Outperform; TP tang lén 47.935 déng/cp (Upside: 31,2%)

Chung t6i duy tri khuyén nghj Outperform déi véi PET, déng thdi nang TP 1én 47.935
ddng/ cb phiéu (Upside: 31,2%, bao gdm suét cb tirc 5,3%), chi yéu la do: (1) Diéu
chinh tang dy bao lgi nhuan; va (2) Tang P/E muc tiéu cla chdng toi Ién 14,0x, tlr
12,0x trwdc d6, dwa trén viéc cai thién nén tdng co ban cta Cong ty.

Véi gia cb phiéu hién tai, PET dang giao dich hap dan & mic P/E nam 2022 1a 10,6x
va PEG la 0,37. Chang t6i thich PET nhé cac yéu td co ban dwoc cai thién, dinh gia
ré va chinh sach cé tic tién mat hap dan. PET van xirng dang la co hoi dau tw trong
dai hoi hon véi tién trién hon niva tir dw &n b4t dong san Thanh Da va viéc PVN thoéi
vbn, didu nay sé thic day viéc danh gia lai dinh gia mot cach manh mé, theo quan
diém cla ching ti.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi cGia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir ching khoan. Béo céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhu Céng ty
C6 phan Chirng khoan Bao Viét s& khdng chiu bat ky trach nhiém nao truwéc nha dau tw cling nhw ddi tweng duoc nhic dén trong béo
céo nay vé nhirng ton that co thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Van Lwong Nguyé&n Chi Héng Ngoc

Giam dbc khoi Phé Giam dbc khoi Phé Giam dbc khoi
phamtien.dung@baoviet.com.vn luuvanluong@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn
Hoang Bao Ngoc Lé Thanh Hoa Tran Xuan Bach

Cong nghé, Cang bién Ngan hang, Tién ich céng céng Phén tich ky thuat
hoangbaongoc@baoviet.com.vn lethanhhoa@baoviet.com.vn tranxuanbach@baoviet,com,vn

D6 Long Khanh Trwong Sy Pha Hoang Thi Minh Huyén

Hang khoéng, Tai chinh Hang tiéu dung, Dich vu tiéu dung, CNTT Chuyén vién vi mo
dolongkhanh@baoviet.com.vn truongsyphu@baoviet.com.vn hoangthiminhhuyen@baoviet,com,vn
Tran Phwong Thao Ng6 Tri Vinh Lé Hoang Phwong

VLXD, BBS, Cao su tw nhién Hang tiéu dung, Dich vu tiéu ding, Chirng khoan  Chién lwoc thi trudng
tranphuongthaoa@baoviet.com.vn ngotrivinh@baoviet.com.vn lehoangphuong@baoviet,com,vn
Nguyén Ha Minh Anh Tran Pang Manh

Hang tiéu dung, Tién ich cdng céng Cong nghiép, Vat liéu co ban, Ngan hang

nguyenhaminhanh@baoviet.com.vn trandangmanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn
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Cong ty Co phan Ching khoan Bao Viét

Tru s® chinh: Chi nhanh:

= 08 Lé Théi Té, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




