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Tiém ning ting gia

MUA

17,700

21,170
8.8%
19.6%

BSC
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C6 phiéu lwu hanh (Triéu) 85,160 PVN 24.22%
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QUAN DIEM DINH GIA
Chang t6i khuyé&n nghji MUA m3 c6 phiéu PET véi gia 21,170 VND/CP, upside 19.6% so vdi
gia ngay 01/03/2021 v&i phuong phap DCF va P/E, véi ty trong 1a 50% - 50%.

DY’ BAO KQKD
BSC dy bdo DTT va LNST lan luot dat 17,875 ty dong (+28.5% YoY) va 174 ty dong (+28.3%
YoY). EPS fw = 2,007 d6ng va P/E fw=8.8, P/B fw =1.

LUAN DIEM PAU TU

*  Pong lyc tdng trudng cla mang Phan phdi - Dién t& chd yéu dén tir dong Iphone;

*  Mang phan phdi — Nguyén liéu diu khi va Mang cung trng va hau can dy kién s& phuc héi
khi gid dau c6 dau hiéu tang trd lai ;

= Y&utd can chu y: Pa dang hda theo chiéu ngang cdc nganh hang.

QUAN DIEM KT THUAT

* Nha dau tu cé thé mua c6 phiéu véi gid muc tiéu nam tai ving gid xung quanh 19,200 dong,
can nhic cit 16 néu ngudng hd tro 16,300 dong bi xuyén thing.

RUI RO

= Du dja tdng trwdng cla cac nhdn hang hién tai bdo hoa;

=  Khong ki thém dugc cdc nhdan hang mdai.

CAP NHAT DOANH NGHIEP

» DT va LNST 2020 [3n lwgt dat 13,916 ty VND (+39% yoy) va 143 ty VND (+13% yoy),nhd
dong gbp cla cac nhan hang méi ( Apple) tir Q3/2020,... PET da hoan thanh vugt 53% KH
DT va 2% KH LN nam 2020.

2020 2021 Peer VN-Index 2019 2020 2021 2022
PE (x) 11.31 8.82 16.61 14.7 Doanh thu thuan 10,008 13,915 17,875 18,275
PB (x) 1.07 1.03 0.58 2.0 Loi nhuan gop 611 694 853 877
PS (x) 0.1 0.09 0.36 1.5 Loi nhuan sau thué 122 135 174 179
ROE (%) 21% 12% 3% 14% EPS 1,410 1,564 2,007 2,066
ROA (%) 21% 2% 1% 2% Tang trudng EPS 8% 11% 28% 3%
EV/ EBITDA (x) 6.09 9.2 10.74 12.9 No rong/ VCSH 111% 189% 233% 229%
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CAP NHAT DOANH NGHIEP

BSC

Ty dong Q4/20 Q4/19 % YoY
Doanh thu thuan 4,189 2,626 60%
Loi nhuan gop 214 131 63%
BLNG 5.10% 5.00%

CP ban hang 89 50 78%
CP QLDN 61 101 -40%
SG&A/ DTT 3.58% 5.75%

EBIT 64 (20)

DT tai chinh 14 10 40%
CP tai chinh (21) (14) 50%
LNTT 60 38 58%
LNST 31 17 82%
Bién LNST 0.74% 0.65%

EPS

2020 2019 % YoY
13,916 10,008 39%
695 611 14%
4.99% 6.11%

252 224 13%
198 251 -21%
3.23% 4.75%

245 136 80%
44.0 37.7 17%
(86.1) (73.1) 18%
210 185 14%
143 127 13%
1.03% 1.27%

1,564 1,410

Nhan xét

- DTT va LNST 2020 ghi nhan ting trudng lan
lwot +39%YoY va 13%YoY, tuong ung vuot
53%KH va 2%KH nam 2020 - chd yéu dén tuir
hang phan phdi dién t&, do xu hwéng “lam viéc
tai nha va hoc online” trong mua dich va déng
gdp tuyét d&i cta nhan hang Apple tir Q3/2020.

Tuy nhién, Bién Igi nhuan gdp ghi nhan giam
nhe 1.12 ppt, do mang cé bién lgi nhuan thap
(mdy tinh va dién thoai) - tdng trwdng cao va
gidm giad ban cia mét sd hang hoéa trong Q1 va
Q2 do dich bénh.

Chi phi ban hang va quan ly doanh nghiép/
Doanh thu gidm 1.52% do cac chinh sach that
chat chi phi cia doanh nghiép trong mua dich
bénh.

Trién vong 2021 — D4u chan cha co hdi

Ngubn: BSC Research

BSC dw bdo DTT va LNST lan lwot dat 17,875 ty déng (+28.5% YoY) va 174 ty dong (+28.3% YoY). EPS fw = 2,007 dong va P/E fw=8.8,
P/B fw =1, dwa trén cac gid dinh vé bién Igi nhuan giam tir 4.99% xuéng 4.77% - Do ndm 2021 du kién dong Apple (vdi bién lgi nhuan
mdng) sé tang ty trong dong gép trong co cau doanh thu va lgi nhudn cla PET; SG&A/DTT wdc tang tir 3.24% 1én 3.32% ;

Co’ cidu doanh thu cdc mang kinh doanh PET (Ty déng)

Cau tric lgi nhudn godp cta PET (Ty déng)

18,000 1,000 5.0% 853 877 5.1%
+1.8% .09
16,000 2327% . Apple == 800 694 T
o 5.0%
14,000 7 (+120%YoY)
(+3,861 ty YoY) + Khac 600 F . 4.9%
12,000 - 4.8% 4.9%
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2020 2021 2022 TTTT2 Dich vy doi séng MPRRRR! B3t dONg san

Dich vu phan phdi B Cung tng dich vu va h3u can

H Dich vy doi s6ng @BA&t dong san

BSC Equity Research

Ngudn: BSC du phéng

S22V Loi nhuan gop PET

@=@==s Bién |gi nhuan gop PET

Bién lgi nhuan gdp mang phan phéi

Ngudn: BSC du phdng
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Ty dong 2020 2021 2022 Nhan dinh
Doanh Thu Thuin 13,915 17,875 18,275 (1) Mang dich vu phan phdi chiém ~84% tdng
Lo nhuan gép 694 853 877 doanh t’hu (+32A.7% Y?j() nﬁb’ o 7
GPM 4.99% 4.77% 4.80% (1.1) Mang pharf phéi Dién twr tang trudng
chinh nho Hop dong ki mai véi Apple tur thang
Chi phi ban hang 252 319 327 6/2020, ki vong s& dong gop ting trudng 120%
Chi phi QLDN 198 273 280 YoY; Cung v&i nhu ciu hoc tap lam viéc online
SG&A/DTT 3.24% 3.32% 3.32% va tang chi tiéu cong nghé
EBIT 244 261 271 (1.2) Mang phan phai cac nguyén liéu dau khi
Doanh thu tai chinh 44 71 70 duogc ki vong s& ting trwdng 7% trong diéu
Chi phi tai chinh 86 96 97 kién gia dau dan phuc hbi so véi 2020.
LN truwdc thué 209 244 252 (2) Cac mang kinh doanh khéc chiém ~25% téng
Loi nhun sau thuéd 135 174 179 doanh thu, du kién khéi phuc nho gid dau ting
o o va dich bénh duwoc kiém soat gdbm cung (ng
Bién lof n,huan“rong 0-97% 0-97% 0-98% dich vu & hau can (+6%YoY); Dich vu doi séng
EPS co ban (dong) 1,564 2,007 2,066 : i j . P j
P/E fw 113 33 36 (+2%YoY) va Bat Déng San ting truwdng
ROE 9.4% 11.7% 11.6% (+8%Yoy)
ROA 2.0% 2.1% 2.2%

Ngudn: BSC Research

* Mang dién thoai: PET bat dau phat trién thi phan & phan khuc cao cap tir Q3/2020 thong qua hop dong phan phéi méi véi Apple
(Hién chi c6 synex FPT, PET,DGW va Viettel dang la dai ly déc quyén): Tham khao bdo cdo DGW
=>Nho (1) tdng trwdng quy mé thj tred'ng IPhone (2) miéng bdnh thi phén cho doanh nghiép phén mé réng (3) Néng luwe canh tranh

Vé gid ctia 1a nhitng nhan t& ki vong PET ¢ thé ndm gitr 9% thi phan Apple trong 2021- Bong luc chinh trong mutc ting 8.6% clla mang
dién thoai trong 2021.

* Mang phan phéi dich vu dau khi ki vong s& phuc héi trén mirc USD 53/ thung - Trudc nhirng dau hiéu phuc hdi cla gid dau dau
3T/2021, +36% so v&i trung binh 2020, nhe (1) Cac nén kinh té ki vong dan phuc héi sau dich, khi vaccine duwgc phan phéi (2) Ngudn
cung duoc kiém soat dén tir cac thoa thuan han ché san luvgng clia OPEC va ngudn cung ctia My bi anh hudng do thoi tiét khac nghiét
& My. Do d6, cac mang cung cip hang héa dich vu cho nganh dau khi ki vong phuc hdi trong 2021.

Thi Phian cda cac nha cung cap - kénh phan Twong quan giira gid dau va mang kinh doanh cua PET
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Ngudn: PET, Bloomberg
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Pinh gia

BSC

Chung téi khuyén nghi MUA ma3 ¢ phiéu PET vdi gia 21,170 VND/CP, upside 19.6% so vdi gia ngay 01/03/2021 v&i phuong phap DCF

va P/E, vdi ty trong 1a 50% - 50%.

Phuwong phap Pinh gia (d6ng/ CP) Ty trong (%) Déng gép (déng/ CP)
DCF 21,758 50% 10,879
P/E v&i P/E muc tiéu 10x 20,580 50% 10,290
Gia muc tiéu (déng/ CP) 21,170
Gia dong clra ngay 01/03/2021 17,700
Ty |8 c6 tirc 8.8%
TSR 19.6%
P/E 3 nam 6.1
Phwong phap DCF

Chi phi st dung v6n binh quan (%) FCFF (Ty dong) 1,667
Beta 0.98 Gia trj hién tai cia FCF 1,452
L3i suat phirdiro 4% Gia tri thanh ly 2,622
Phan bu rui ro thi trudng 11.3% Téng gia tri hién tai FCF 3,301
Chi phi VCSH 15% (+) Tién va cac khoadn dau tw ngdn han 1,751
Chi phi ng 4.0% (-) No vay ngan va dai han 3,167
Thu& TNDN 32% (-) Loi ich cta c6 déng thiéu s6 7
% No 42.6% EV 1,884
% VCSH 57.4% $6 lwong CP Iwu hanh (triéu CP) 87
WACC 9.5% Giatri1 CP, VND 21,800
Phwong phap P/E

EPS 2020 (d6ng/CP) 2,007
P/E muc tiéu (lan) 10
Gia muc tiéu cho 2020 (d6ng) 20,600

Ngudn: BSC Research

Bang tong ho'p cac doanh nghiép cung nganh nghé kinh doanh chinh

Ma CP Vén héa (,000 VND) P/E fw P/B fw P/S fw ROA ROE EV/EBITDA T12M
PET 1,479 11.05 0.94 0.11 2.32% 8.20% 8.31
PSD 508 9.98 1.50 0.06 2.33% 14.95% 11.05
MWG 62,834 15.64 4.03 0.58 8.92% 28.36% 9.88
DGW 4,309 16.9 3.77 0.34 9.25% 24.46% 16.13
FRT 2,247 90.9 1.85 0.15 0.41% 1.97% 52.38
3528 TT Equity 2,330 12.91 1.94 0.57 6.25% 15.3% 11.19
VST MK Equity 2,788 13.35 1.47 0.24 6.64% 11.46% 5.8
1723 HK Equity 3,621 7.2 8.18 6.99 13.96% 15.75% 44.53
INDES TI Equity 4,229 10.25 2.58 0.15 5.24% 30.86% 6.58
3028 TT Equity 4,168 9.28 1.07 0.16 2.28% 7.71% 23.82
3209 TT Equity 3,797 10.25 1.48 0.1 3.26% 14.98% 12.12
3583 TT Equity 4,235 21.3 191 1.59 5.92% 9.09% 8.18
OPIL IN Equity 4,818 3.1 6.53 4.13 -11.86%  -30.47% #N/A N/A
ASB PW Equity 3,808 4.53 1.22 0.07 5.14% 30.02% 2.11
3991 HK Equity 3,627 7.85 0.65 0.06 4.23% 15.05% 3.54
Median 3,808 10.25 1.91 0.16 4.23% 11.46% 10.47

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: Finnpro, Bloomberg
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Ngudn: BSC Research
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Quan diém ky thuat
Gid myc tiéu: 19,200 VND

Gia cit 16 : 16,310 VND

Pi€m nhan ky thuat:

Xu hwéng hién tai: Tang gia.
Chi bdo xu hudng MACD: dutrng MACD & dudi dudng tin hiéu.
Chi bdo RSI: Tang dan trén ngudng 50 va chua di vao ving qua mua.

Duong MA: EMA12 & trén EMA26.

BSC

Nhan dinh: PET dang & trong qud trinh ting gia trung han tir dau thang 4 ndm ngoai dén nay va dang dan di dén diém két thic cla xu
huwéng. Thanh khoan c6 phiéu trong nhitng tuan gan day dang cé chiéu huéng giam dan, phan rng mirc d6 quan tdm clia céc nha giao
dich d6i va&i PET dang khéng con dugc nhu trude. Méc du céc chi bdo xu huwdng dang chua c6 dugc s ddng nhat vé trang thai nhung
chi bdo déng lwvgng RSI dang ting dan va chua di vao viing qua mua nén tiém nang c8 phiéu s& van duy tri da ting trong ngén han.
Né&u nhin theo phan tich Fibonacci thi PET c6 thé ti€p tuc huéng téi ngudng Fib 100% Ian th hai trong thoi gian tdi.

Khuyén nghi: Nha dau tu c6 thé mua cd phiéu véi gid muc tiéu nam tai vung gid xung quanh 19,200 dong, can nhic cit 16 néu ngudng
hé tro 16,300 dong bi xuyén thing.

PET W i g% Sosanh .~ Cicchibio €
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Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cda bét ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (i) dwoc cung cép néu khéng duoc su chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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