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Nganh Ban budn
Cap nhat nhanh KQKD
Thang 6, 2023

Khuyén nghi NEUTRAL

Gia muc tiéu (VNB/cp) 26.209

Gid thj treong (02/06/2023)

27.000

Loi nhuan ky vong -3%

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 12.546-41.728

Vén héa 2.668 ty déng
SL ¢ phiéu lwu hanh 98.819.297
KLGD binh quan 10 ngay 1.330.124
% s& hiru nwéc ngoai 1,47%
Room nwéc ngoai N/a
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 2,3
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PET 50,8% 8,2% 25,6% 52,7%

VNIndex 45% 3,6% 4,00 4,0%

Chuyén vién phan tich
Tran Pang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

Tong CTCP Dich vu Tong hop Dau khi

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

KQKD so bé T4/2023: phuc héi m/m; thap yly

PET vira cong b6 KQKD so bd Thang 4/2023, véi doanh thu thudn ting 6,4% yly lén
1.586 ty (+7,7% m/m), trong khi LNTT gidm 25,0% yly, dat 18 ty (+20% m/m).

Lily ké, doanh thu thuan 4 thang dau nam giam 7,5% yly, dat 5.832 ty, va LNTT giam
manh 48,1% y/y xudéng mwc 135 ty. V@i nhirng két qua trén, PET hoan thanh lan
lwot 34,4%/ 22,8% dw bao twong ng cho ca nam 2023 cla ching toi.

Hinh 1: KQKD so b T4/2023 va 4723 ctia PET: Tom tat

Pvt: ty VND T4/2023

Doanh thu thuan 1.586 6,4% 77% 5832 6308  -7,5%
Loi nhuan gop 63  -10,0% 6,8% | 245 269  -8,9%
Loi nhuan tredc thué 18 -250%  20,0% | 70 135  -48,1%

Ngudn: D& liéu Céng ty; BVSC

Doanh thu T4 dat mirc cao so v&i dau nam, nhé mang phan phoi

Doanh thu ngay T4/2023 cua PET phuc hdi 7,7% so v&i thang truéc Ién 1.490 ty
dong (tang 6,4% yly), chl yéu nhd hoat dong vwot trdi cia mang phan phai.

e Doanh thu di ddng phuc hdi dang khich 1& 45,7% m/m |én 711 ty (gidam nhe
4,3% yly). Dang chl y nhat |a PET da c6 thé dat mie ting trwdng doanh
thu DTDD Ily ké 4 thang dau nadm la 11,0%, 1&n 2.757 ty, vuot troi dbi voi
thi trwdng chung con yéu. Két qua nay twong dbi phu hop véi dy bao tang
trwdng doanh thu BTDD cé& nam 2023 clia BVSC la 12,0% yly.

Chung téi lwu y rang doanh thu BTDD di dong 6n dinh ctia PET dwoc dan
dat nhé Samsung cai thién vi thé canh tranh va hop ddng phan phéi BT
Realme vira duoc ky két.

e Doanh thu laptop Thang 4 phuc hdi 16,3% yly, dat 299 ty (-40,2% m/m).
Doanh thu laptop 4T22 gidm 23,3% yly, dat 1.249 ty, c6 vé kha quan hon
so v@i dy bao ca nam 2023 clia BVSC la 3.300 ty (-33,0% y/y).

Hinh 2: Co’ cdu doanh thu T4/2023 va 4T23 cua PET:

T4/2023 yly  m/m 4723 4722 yly
Phan phéi 1.398 53%  13,7% 5.063 5.647  -10,3%
DTDD 711 -43%  457% 2.757 2484  11,0%
Laptop 299  16,3%  -40,2% 1.249 1.629  -233%

San pham IT 271 30,3%  129,7% 616 977  -36,9%

PP, LPG 117 25%  -5,6% 441 557  -20,8%

Dich vu an uéng 81  22,7%  -24,3% 327 288  13,5%
Quan ly BDS 40  -259%  -7,0% 160 200  -20,0%
Khac 67  59,5%  -27.2% 282 171 64,9%
TONG 1.586 6,4% 7,7% 5.832 6.306 -7,5%

Nguén: D liéu cong ty; BVSC

Bién lgi nhuan duy tri mdrc thap nhw dw bao trwérc dé
Bién lgi nhuan gép T4/2023 4n dinh & marc 4,0% trong khi bién LNTT tang nhe 1én
1,1% so v&i 1,0% trong T3/2023. Bién LNTT 4T23 gidm manh xudng 1,2% (nhwng
phu hep véi dw bdo cia BVSC) so véi mire 2,1% trong 4T22, do chi phi tai chinh
tang cao va chi phi hoat déng tang trong maéi trwdng ban hang cham.

Hinh 3: Xu hwéng bién lgi nhuan cua PET:

T1/2023 T2/2023 T3/2023 T4/2023
BLN gop 3,9% 4,9% 4,0% 4,0% 4,3% 4,2%
Bién LNTT 0,2% 2,2% 1,0% 1,1% 2,1% 1,2%

Ngudn: D& liéu Céng ty; BVSC

Duy tri khuyen nghi Neutral do gia co phieu tang manh

Chuing tbi gi* nguyén dy bao KQKD cho PET v&i CAGR lgi nhuan rong giai doan
2023-25 la 22,2%. V&i viéc gia cb phiéu ting manh (50,8% ké tir d4u nam), PET d&
dat mdrc gid muc tiéu cta ching toi. Binh gia ctia doanh nghiép & mdc hop ly. BVSC
duy tri khuyén nghi Neutral v&i gia muc tiéu 26.200 déng/cbd phiéu. BVSC khuyén
nghi nha dau tw xem xét lai PET khi mt&c dinh gia hap dan hon.
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Hinh 3: Dw bao KQKD giai doan 2023-25 ctia BVSC déi v&i PET: Tom tét
Doanh thu dién thoai di dong dw bao vwot tréi thi trwérng 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 phan phéi 15.511 14.611 16.601 18.777 -6% 14% 13%

Dién 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%

Céc 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 & quén ly BBS 506 504 580 696 0% 15% 20%
Khéac 715 810 891 980 13% 10% 10%
Lei 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 Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye 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 ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
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 b&o c&o nay vé nhirng ton that c6 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.

LIEN HE

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

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn
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minhtnn@bvsc.com.vn
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Tru sé& chinh: Chi nhanh:
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