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Thang 4, 2023

Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 26.209

Gid thi treong (25/04/2023)

24.200

Loi nhuan ky vong 8,3%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 12.546
Vén héa 2.391 ty déng
SL ¢ phiéu lwu hanh 98.819.297
KLGD binh quan 10 ngay 917.130
% s& hiru nwéc ngoai 1,48%
Room nwéc ngoai N/a
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 4,1%
Beta 2,6
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Chuyén vién phan tich
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(84 28) 3914 6888 ext. 256
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Tong CTCP Dich vu Tong hop Dau khi

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

Trién vong cai thién da dwoc phan anh vao gia

Chung t6i da tham dy Dai hoi cd dong thwong r]ién nérp 2023 cua PET, td chtre tai
TP. HCM vao sang nay. Dai hdi dwoc tham dy day du, tat ca to trinh déu dwoc thdng
qua. Dwéi day la nhirng ghi nhan chinh:

Muc tiéu Igi nhuan rong ca nam 2023 tang 43% y/y ttr nén thap
PET d& dwoc cb doéng théng qua KHKD nam 2023, v&i muc tiéu lgi nhuan sau thué
tang 43% yly tir nen thap, dat 240 ty, twong doi sat voi dy bao hién tai cia BVSC la
245 ty (+46,9% yly), muc tiéu doanh thu thuan dat 18 nghin ty (+1,9% yly).

Chung t6i lwu y rang PET da ghi nhan khoan chi phi mét lan tir viét cat 16 cac khoan
dau tw ching khoan kém hiéu qua trong nam 2022, ly giai cho nhirng cai thién trong
muc tiéu BLN rong 2023.

Hinh 1: K& hoach kinh doanh nidm 2023 ctia PET so vé&i dw bdo clia BVSC:

FY22 FY23T yly FY23F yly
Doanh thu thuén | 17.665 18.000 1,9% 16.944  -4,1%
Loi nhuan true thué | 213 300 408% 307 439%
Loi nhuan sau thué | 167 | 240 437% 245 46,9%

Ngudn: D@ liéu cong ty; FY23T: Muc tiéu ctia cong ty; FY23F: Dy bao cta BVSC

Du PET khéng cung cép cu thé cac muc tiéu tirng mang, dw bao cla ching tdi cho
thdy KQKD 2023 ctia Cong ty dwoc hd trg chil yéu nhd Samsung cai thién vi thé
canh tranh va hop ddng mai ky véi Realme, cho phép PET vuot troi so vai thi treong
chung vén dang chiu anh hwéng béi nhu cau suy yéu.

KQKD so bé Quy 1/2023: thap, nhwng phu hop véi ky vong

Ban lanh dao chia sé doanh thu thuan Quy 1/2023 cta PET hon 4.200 ty (giam
12,8% yly) va LNTT & murc trén 50 ty (giam 54,6% yly). Luu y rang, mirc nén Quy
1/2022 r4t cao, do PET hwéng loi tir nhu ciu don nén Ién sau lockdown.

Nhu cau hang ICT ky vong héi phuc trong nira cudi nam 2023

Chia sé quan diém vai thi trwong chung, Ban lanh dao ky vong nhu cau héi phuc
trong nra cudi nam 2023. Noi cach khac, ket qua kinh doanh kha nang van cham
trong Quy 2/ 2023, trwée khi c6 mot s6 cai thién trong 2H23.

Dy bao hién tai ctia BVSC cho thay LNTT cﬁq PET sé cai thién nhe 5,8% qg/q Ién
59,1 ty dong (téng 85,5% yly so v&i mire nén thap do PET ghi nhén chi phi dy phong
cho cac khoan dau tw chirng khoan trong Quy 2/2022).

Hinh 2: Dw béo két qua kinh doanh hang quy nim 2023 cua ching t6i cho PET:

Pon vi: Ty VND 4Q22 1Q23F 2Q23F 3Q23F 4Q23F
Doanh thu thuan 4,835 3,353 3,553 4,360 5,677
Thay déi yly % -19.8% -30.4% 2.3% -4.3% 17.4%
Loi nhuan trwéc thué 2.6 55.9 59.1 78.1 113.5
Thay déi yly % -98.4% -49.3% 85.5% -16.2% 43.7x

Nguén: D liéu Céng ty; BVSC dy bao

Theo BVSC, cac san phdm ICT thuéc nhém hang khong thiét yéu va kha néng can
thoi gian de phuc hdi rd rang, do d6 cac nha dau tw nén theo dbi chat ché cai thién
ctia cac yéu td co ban vi mé (vi du: 1ai sut, lam phat, xuét khau va viéc lam).

Ké hoach chi tra cé tirc c6 phiéu cho 2022-23 & mirc 8-10%

C6 dong cling thong qua ké hoach chi tra cb tic ¢6 phiéu cho 2022-23 & muc 8-
10%, qua do6 giup cai thién tinh thanh khoan cho co phiéu PET. Viéc chi tra co tirc
c0 phiéu nam 2022 ky vong sé dwgec tién hanh trong vai thang toi.
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Bao cao Pai hoi cé dong — PET

Ha khuyén nghj xuéng Neutral do gia c6 phiéu phuc hoi tét

BVSC duy tri dw bao cho PET giai doan 2023-25 v&i mirc tang trwedng lgi nhuan kép
22,2%/n&m, déng thdi chuyén co s& dinh gia sang gitra ndm 2024 dé két hop tiém
n&ng nhu cau phuc hdi. Gia muc tiéu méi theo phwong phap DCF cho PET |& 26.209
déng/cp (Upside: 8,3%), dinh gia PET & mac P/E hop ly gitra ndm 2024 14 12,7x.

Sau khi gia cd phiéu tang tét (47,1% ké tir dau nam), PET hién giao dich tai mtc P/E
la 11,9x (gitra nam 2024) va 10,6x (2024), hop ly so v&i trung binh 5 nam la 11,6x.
Do d6, ching téi ha khuyén nghi tir Outperform xudng Neutral doi v&i PET.

Hinh 3: Dw bao KQKD giai doan 2023-25 ctia BVSC déi v&i PET: Tom tat
Doanh thu dién thoai di dong dw béo vuot tréi thi trwdng chung nhér Samsung cai thién vi thé canh tranh

Pvt: Ty VND FY22 FY23F FY24F FY25F | FY23yly FY24yly FY25yly

Doanh thu thuan 17.665 16.944 19.142 21.576 -4% 13% 13%
Doanh thu phén phéi 15.511 14.611 16.601 18.777 -6% 14% 13%

bién thoai di dong 7.222 8.070 9.281 10.673 12% 15% 15%

Laptop 4.951 3.300 3.630 3.884 -33% 10% 7%

Cé4c san phdm IT 1.851 1.920 2.304 2.765 4% 20% 20%

PP, LPG 1.487 1.321 1.387 1.456 -11% 5% 5%
Dich vu &n uéng 933 1.019 1.070 1.123 9% 5% 5%
BDS & quan ly BBS 506 504 580 696 0% 15% 20%
Khéac 715 810 891 980 13% 10% 10%
Loi nhuan rong 125 184 230 275 47% 25% 19%
BLN gop 5,5% 5,1% 5,0% 5,1% -0,4% -0,1% 0,0%
OpEx/Doanh thu thuan 2,8% 3,1% 2,9% 2,8% 0,2% -0,2% -0,1%
BLN hoat dong 2,7% 2,1% 2,1% 2,2% -0,6% 0,1% 0,1%
BLN rong 0,7% 1,1% 1,2% 1,3% 0,4% 0,1% 0,1%

Ngudn: D liéu cong ty; BVSC dy bao



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang 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 bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng 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 bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, 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




