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Khuyen nghi MUA

Gia hién tai: 41,600
Gia muyc tiéu trwdc day -
Gia muc tiéu moi: 50,300
Ty suét cb tire 6%
Tiém ning ting gia 21%

CTCP DICH VU TONG HO'P PHAN PHOI DAU KHi
(HSX: PSD) - NGOI SAO MO NOI

Ngay viét bao céo: 02/03/2022 CO CAU CO bONG

C4 phiéu lwu hanh (Triéu) 30.414 PET 79.97%
Vén héa (ty déng) 1,265 L& Nguyét Anh 5%
Thanh khoan binh quan 6 thang: 157,533

S& hiru nwéc ngoai con lai 41.51%

B6 phén Retail Research:
Pham Thi Minh Chau
Chauptm@bsc.com.vn

Chuyén vién phan tich ky thuat:
V@ Viét Anh

anhvv@bsc.com.vn

Gia khuyén nghi: 49,500 VND
Gia c4t 16 : 38,000 VND

Bang so sanh gia CP va VN- Index
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QUAN DPIEM DINH GIA

Chung tdi khuyén nghi MUA méa cé phiéu PSD véi gia 50,300 VND/CP, upside 21% so
véi gid ngay 01/03/2022, str dung phwong phap P/E véi P/E muc tiéu 9 1an - thap hon
P/E trung vi doanh nghiép quy mé twong déng 1a 17 lan va P/E ciia DGW (doanh nghiép
cung nganh) la 16 1an .

DU BAO KQKD

BSC dy bao DTT va LNST Ian lwot dat 10,552 ty déng (+24% YoY) va 175 ty déng
(+22% YoY). EPS fw = 5,592 ddng va P/E fw=7.4 — Th&p hon PE trung binh tir giai
doan phan phéi san pham Apple 1a 9 1an, P/B fw =2.

LUAN DPIEM PAU TV

DPong lwc tang trwdng ciia mang dién thoai, laptop dén tir (1) déng gop cla cac
model mé&i ciia Samsung, Apple; (2) Xu huwéng cao cap hoa nhé (2.1) viéc tat song
dién thoai, (2.2) xu hwéng hoc tap, lam viéc online va choi game tang cao va (2.3)
thiéu hut chip ki vong tiép tuc kéo dai dén dau 2023 ;

= B& may nhan sy méi mé ra ky vong tang triwdng trung han clia mang dién tl dién
lanh va tai ciu tric mang kinh doanh chwa hiéu qua.

= CAu trc tai chinh lanh manh, ty suét cd tirc &n dinh ~6%

= Yéu tb can chid v: Tiép tuc tdng trwdng nh& da dang hoéa theo chiéu ngang.

RUI RO

* Duw dia tang trwdng cla cac nhan hang hién tai bédo hoa;

» Khoéng ki thém dwgc cac nhdn hang mai.

= Thanh khoan thap khién gia cb phiéu chwa phan anh day di KQKD

CAP NHAT DOANH NGHIEP

= DTT va LNST nam 2021 lan lwot dat 8,526 ty déng(+3.6%YoY) va 139 ty déng
(+237%Y0Y). Trong d6 doanh thu chi tang 3.6%, theo chung toi ky vong déng goép
cla tang trwdng hai chir sb ctia mang laptop va dién thoai bj can triv véi mire gidm

e \/NINDEX (LHS) PSD (RHS) 1
clia doanh thu Samsung trong 2021 do mdrc nén cao 2020.

2020 2021E  2022F  Peer 2019 2020 2021 2022
P/E (x) 22.8 9.1 7.4 18.6 Doanh thu thuan 8,238 8,526 10,552 11,868
P/B (x) 3.7 2.9 2.2 1.3 Lei nhuan gop 340 462 568 645
P/S 12.3 12.4 13.5 0.5 LN sau thué 46 139 175 205
ROA (%) 2.3% 5.5% 6.2% 5% EPS 1,826 4,586 5,592 6,557
ROE (%) 16.3% 32.7% 30.0% 9% Tang trwédng EPS  18% 156%  22% 17%
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CAP NHAT DOANH NGHIEP

Q4/2021  Q4/2020 %YoY 2021 2020 %YoY
Doanh thu thuan 2,541 1,875 36% 8,526 8,227 3.6%
Lai gop 130 99 31% 462 340 35.6%
GPM 5.1% 5.3% 5.4% 4.1%
Chi phi ban hang (40) (34) 18% (150) (131) 14.9%
Chi phi QLDN (25) (53) -53% (136) (108) 26.3%
SG&A/Rev 2.6% 4.6% 3.4% 2.9%
EBIT 65 12 419% 175 101 72.2%
Bién EBIT 3% 1% 2% 1%
Doanh thu tai chinh 16 10 54% 46 26 78.5%
Chi phi tai chinh 9) (12) -22% (31) (55) -44.4%
Thu nhép khéc, rong 0 0 40% 4 1 363.2%
LNTT 72 11 529% 194 73 166.8%
LNST 51 (5) N/A 139 41 236.9%
LNST Cbng ty me 56 2) N/A 231 104 120.7%

Ngudn: BSC Research

DTT va LNST nam 2021 lan Iwot dat 8,526 ty dong(+3.6%Y0oY) va 139 ty dong (+237%YoY). Trong dé doanh
thu chi tdng 3.6%, theo chung t6i ky vong déng gop cla ting trwdng hai chir sb ciia mang laptop va dién thoai bi
cén trir véi mirc gidm cla doanh thu Samsung trong 2021 do mic nén cao 2020..

Bién lgi nhuan rong tang tir 1.3% lén 2.7% trong 2021 nho

(1) Bién lgi nhuan gop tang tir 4.1 1én 5.4% chd yéu dén tir cai thién bién loi nhuan ctiia mang phan phdi do van
dé thiéu chip khién cac nha san xuét san pham IOTs tap trung vao dong trung -cao cap c6 bién lgi nhuan tét hon
va gidm céac hoat ddng khuyén mai trong 2021

(2) Thu nhap tai chinh rong tang tir -25 ty ddng 1én 15 ty déng nher (2.1) viéc s hiéu qua vén tai tro' cho tai san
lwu ddng khién doanh thu tir tién glvi tang +97%YoY va dong gop 8 ty dbng tir doanh thu mét 1an do chénh Iéch
ty gid (+103%YoY) va (2.2) chi phi tai chinh gidm -26%YoY chd yéu do gidm no vay ngan han tir 1,357 ty déng
xudng con 997 ty dong.

(3) Thué TNDN c6 xu hwéng gidm tir 41% xudng con 28% nhé hoat ddng hiéu qué hon tir cac chudi céng ty con.
Chung téi lwu y réang thué TNDN clia PSD cao la do trich 1ap dw phong cho cac khodn phai thu khé doi va hop
nh4t cac doanh nghiép thua 16 trong qua khr.

TRIEN VONG 2022

BSC dw bao DTT va LNST |an lwot dat 10,552 ty dong (+24% YoY) va 175 ty dong (+22% YoY). EPS fw =
5,592 déng va P/E fw=7.4 — Thap hon PE trung binh t& giai doan phan phéi san pham Apple 14 9 1an, P/B fw =2.2,
dwa trén cac gia dinh vé

(i) mang dién thoai tidng +20%YoY (chu yéu ttr nganh hang Samsung) va IT ting +27% (tir cac dong laptop
va nhén hang Apple — triv Iphone) so v&i dw phéng vé cac mang kinh doanh trong 2021 nhe (1) xu hwéng
cao clp hoa dwoc duy tri khi tinh trang thiéu chip ki vong vén tiép dién dén 2023 va nhu cau hoc tap, lam viéc
online két hop choi game dwoc ki vong dwoc mé rong truwée dién bién phirc tap ctia dich bénh (2) Tat séng 2g sé
tao ra xu hwéng chuyén déi sang dién thoai théng minh trong ngén va trung han (3) Thi phan cla cac sadn pham
Apple xach tay dw kién sé tiép tuc bj thu hep do chinh sach hé tro vé thoi gian giao hang sém va viéc mé rong
céac chudi ciia hang mono store; cling véi viéc tht chat chinh sach ban hang va chi phi van chuyén, gitp cac nha
phan phéi nhw PSD sé c6 dw dia mé rong thi phan.
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(i) mang dién tr dién lanh ting trwéng 30% so v&i mirc nén thap chaa 2021, nhé sw phuc hdi trong nhu ciu
tiéu dung cac san pham dién t& dién may sau dich, déng gép clta nhiéu thwong hiéu méi va tai khéi dong cia
nhém nganh bat ddng san thwong mai, 1 nhirng yéu té thic dady nhém nganh ting truéng.

(iii) mang thiét biy té dw kién khéng cdn déng gép doanh thu trong 2021 do cdng ty tién hanh thoai vén thanh
cong CTCP Cong Nghé Xanh vao cui nam 2021

Ngoai ra, BSC lwu y ty Ié trich Iap dw phong khoan phai thu tang manh t&r 1%-2% (2017-2019) Ién 8%-9% (2020-
2021), do chinh sach ban hang, thu no linh hoat dbi véi nhém nganh phan phdi méi, dac biét [a san pham Apple
— Thi trwéng phan manh vén bj chiém gitr khoang 30%-40% thi phan b&i cac clra hang nhé ban hang xach tay.
Chuing tdi ki vong trong 2022, PSD c¢6 thé kiém soét tét hon chi phi hoat dong va gidm dw phong khodn phai thu
(ty 1& chi phi SG&A/ DT gidm ter 3.28% (2021) xudng con 3.08% (2022): nh& ky vong vao bd may nhan sy méi va
hoan thanh viéc thoai vén cong ty con chwa hiéu qua trong 2021.

Ty dong 2019 2020 2021 2022
Doanh Thu Thuan 5,699 8,238 8,526 10,552
%YoY 44.6% 3.5% 23.8%
Loi nhuén gép 278 340 462 568
GPM 4.87% 4.13% 5.41% 5.38%
Chi phi ban hang 123 130 150 175
Chi phi QLDN 64 109 136 158
SG&A/DTT 3.24% 2.84% 3.28% 3.08%
EBIT 91 101 175 235
Doanh thu tai chinh 25 30 46 36
Chi phi tai chinh 51 55 31 30
LN trwéc thué 63 77 194 244
Loi nhuan sau thué 48 56 143 175
%YoY 17.7% 156.1% 22.0%
Bién lgi nhuan rong 0.83% 0.67% 1.64% 1.62%
EPS co ban (dong) 1,551 1,826 4,586 5,592
P/E fw 26.8 22.8 9.1 7.4
ROE 14.7% 16.3% 32.7% 30.0%
ROA 2.4% 2.3% 5.5% 6.2%

Nguén: BSC Research

Co cau doanh thu ki vong ctia PSD Xu hwéng trung - cao cap hoa cac san
pham dién thoai+ laptop dworc thic day

12,000 2.7% b&i sw thiéu hut chip toan cau
10,000 2.9% 2.5%
0,
8,000 120%
4.3% 100%
6,000 : 0 9
, 80% 38% 44% 50%
4,000 60% 2%
%
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mpiénthoai ®=IT = Pién t& dién lanh Thiét by té mNhd hon 14 triéu ddng = Lén hon 14 tridu déng
Nguon: PSD, BSC dw bao Ngudn: GFK
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PINH GIA

Chuing t6i khuyén nghi MUA ma cd phiéu PSD vai gia 50,300 VNDICP, upside 21% so véi gia ngay 01/03/2022,
st dung phwong phap P/E v&i P/E muc tiéu 9 Ian - thdp hon P/E trung vi doanh nghiép quy mé twong déng 1a
17 lan va P/E ctia DGW (doanh nghiép cung nganh) la 16 1an .

Phwong phap P/E

EPS 2022 (ddng/CP) 5,592
P/E muc tiéu (1an) 9

Gia muc tiéu cho 2022 (d6ng) 50,300
Tiém nang tang gia 21%
P/E peer 18.6
P/E Trailing 8.5

Ngudn: BSC Research

Bang tong hop cac doanh nghiép cung nganh

X -
Tén PE P/B P/S ROE ROA EV/EBITDAT12M Beta didu chinh xg'(‘igr‘]’;)
Trung vi 186 1.3 0.5 9% 5% 10.8 1.0 1,400
Kuen chaang uppertech corp 211 1.2 1.1 6% 5% 8.8 11 1,325
Howteh technology co Itd 111 14 0.4 13% 6% 10.2 1.0 1,274
Professional computer tech 11.0 1.2 0.4 11% 7% 8.8 0.8 1,400
Radiant globaltech Itd 328 3.3 1.8 11% 7% 16.0 1.0 1,313
Twz corp pcl 31.0 03 0.3 0% 0% 16.4 0.7 1,247
Unitrontech co Itd 19.2 1.3 0.2 7% 2% 17.8 1.4 1,465
D-link india Itd 156 1.8 0.7 12% 8% 6.4 1.0 1,477
Hauman technologies corp 26.8 1.5 1.6 6% 4% 10.8 0.6 1,197
Omesti bhd N/A 1.0 0.7 -4% -1% 7.6 1.0 1,132
Metro systems corp pcl 11.7 1.2 0.3 9% 5% 6.0 0.8 1,582
Simat technologies pcl 28,6 2.5 2.1 10% 4% 14.7 0.4 1,674
Niching industrial corp 171 2.7 1.7 16% 9% 11.2 1.0 1,655
Honey hope honesty enterpris 179 0.8 0.4 5% 3% 7.0 13 1,707
Sunnic technology & merchand 279 1.1 0.1 4% 1% 15.6 1.0 860
Digiworld corp 164 6.1 0.5 45% 14% 15.2 1.0 10,873
PSD 9.1 3.0 0.2 37% 6% 51 0.9 1,265
STOCK PE STOCK PB
2 e o o - - - - - - - - - e - - - - - - - - - -
1
N N N N N N N N N N N 9% 9%
Q,,,\r&';%\fﬁ’”&\r&”@@”@%@ @«9‘”@\@ g \\\«9‘”0\@ R &\@‘”
PSD 22X Std e 1x Std — PSD 2% Std
Mean PE e e e e +1x Std +2xStd 2222202020202 memee- 1x Std e PX TO _BOOK_RATIO
- - e e o +]X Std +2x Std

Nguén :BSC research
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PHU LUC
KQKD (Ty déng) 2020 2021 2022 2023 LCTT (Ty déng) 2020 2021 2022 2023
Doanh thu thuan 8,238 8,526 10,552 11,868 (LO)YLNST 56 143 175 205
Gia vén hang ban 7,898 8,065 9,984 11,223 Khéu haovaphanbd 3 3 2 2
Loi nhuan gop 340 462 568 645 Thay ddi vén lvu déng 498 262 (40) (22)
Chi phi ban hang 130 150 175 191 Diéu chinh khac (139) (211) - -
Chi phi QLDN 109 136 158 178 LCTT tir HD KD 418 197 137 185
L&i/léd HDKD 101 175 235 276
Doanh thu tai chinh 30 46 36 40 Tién chi mua TSCD (1) (1) (1) (1)
Chi phi tai chinh 55 31 30 33 DPau tw khac (24) 69 - -
Chi phi |&i vay 54 26 25 28 LCTT tir HD Pau tw (25) 68 (1) (1)
Loi nhuan tir CTLD/LK - - - -
L4i/6 khac 1 4 4 4 Tién chi tra cd tic (31) (30) (31) (31)
Loi nhuan trwéc thué 77 194 244 287 Tién tr vay rong 5,596 3,464  (25) 112
Thué thu nhap DN 31 55 69 81 Tién thu khac (5,102) (3,791) - -
LN sau thué 46 139 175 205 LCTT tir HD Taichinh 460 (357) (56) 81
CDTS (10) (5) - -
LNST - CDTS 56 143 175 205 Dong tién dau ky (817) 1,081 989 1,069
EBITDA 104 177 237 278 Tién trong ki 853 (92) 80 264
EPS 1,826 4,586 5,592 6,557 Dong tién cudi ky 1,081 989 1,069 1,333
CDKT (Ty déng) 2020 2021 2022 2023 Chi s6 (%) 2020 2021 2022 2023
tTI;“ vatuongduong 4 551 ggg 1,060 1,333 Kha nang thanh toan
DPau tw ngén han 102 100 100 100 Hsd TT ngan han 1.16 1.19 1.27 1.31
Phai thu ngén han 866 886 949 1,034 Hsé TT nhanh 0.57 0.50 0.52 0.57
Tdn kho 349 589 745 837
TS ngén han khac 4 31 5 6 Co ciu vén
TS ngén han 2,403 2,595 2,868 3,311 Hsb No/TTS 0.56 0.38 0.34 0.33
TS hiru hinh 3 2 2 2 Hsb No/VCSH 4.43 3.26 3.18 3.54
Khau hao 3 3 3 2
TS d& dang dai han - - - - Nang Iwc hoat déng
DT dai han - - - - Sé ngay HTK 26.42 21.23  27.23 27.23
TS dai han khac 14 12 10 (41) Sé ngay phai thu 37.7 37.0 32.0 31.0
TS dai han 20 17 15 (37) Sb ngay phai tra 28.1 31.3 37.3 37.3
Téng TS 2,420 2,611 2,831 3,268 ccc 36.0 26.9 21.9 20.9
No phai tra 1,357 998 973 1,084
Vay ngén han 523 902 1,037 1,157 Ti suét loi nhuan
N ngan han khac 189 280 247 277 Lei nhuan gbp 4.1% 5.4% 5.4% 5.4%
T6ng No ngén han 2,069 2,180 2,256 2,519 Loi nhudn LNST 0.7% 1.6% 1.6% 1.7%
Vay dai han - - - - ROE 16.3%  32.7% 30.0%  27.1%
No dai han khac 1 2 2 2 ROA 2.3% 5.5% 6.2% 6.3%
Téng N dai han 1 2 2 2
Tbng No 2,070 2,182 2,258 2,520 Pinh Gia
Vén gép 307 307 307 307 PE 22.78 9.07 7.44 6.34
Thang dw vén cb phan - - - - PB 3.71 2.91 2.19 1.69
LN chwa phan phoi 42 136 280 455
Vén chi khac - - - - Tang trwéng
C6 dong thiéu sb (5) (5) (5) (5) Tang trwdng DTT 17.7% 156.1% 22.0%  17.3%
Téng Vén chii s hitu 344 438 583 757 Tang trwédng EBIT 11.8%  722% 345% @ 17.6%
Téng ngudn vén 2,420 2,611 2,831 3,268 T&ng trudng LNTT 22.5% 150.3% 26.2% 17.3%

Sé lwong cb phiéu lwu

hanh 31 31 31 31 Tang trwéng EPS 17.7% 156.1% 22.0% 17.3%

Nguén :BSC research
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PHAN TiCH KI THUAT
Gia muc tiéu: 49.5
Gia cat 16: 38.0
DPiém nhan ky thuat:
- Xu hwéng hién tai: Tich Iy

- Chi b&o xu hwéng MACD: MACD & trén dwdng tin hiéu tuy nhién dang cé xu hwéng di ngang
- Chi bao RSI: & vung trung lap va dang cé xu hwéng giam

Nhan dinh: PSD dang trong xu hwéng tich Ity sau mét thdi gian tang gia, mirc gia da ndm trén MA20, MAS50 di kém khdi
lwong ting trong nhirng phién gan day. Thanh khoan hién van dang duy tri & mirc tét khi KLGD cao hon trung binh 20 phién
gan nhét. Chi bao k¥ thuat RSI va MACD twong ddi kha quan khi MACD van dang & trén dwéng tin hiéu con duong RSI
dang cé xu hwéng quay vé nguwdng 60. Ving khang cw gan nhat dao dong tir 43-45.

Khuyén nghj: BSC khuyén nghi cac nha dau tw trung han cé thé mé vi thé véi cd phiéu tai ngwdng 41.0, chét 1ai tai nguwéng
49.5, c4t 16 cb phiéu tai mirc gia 38.0.

PSD o 0 &

CTCP Djch viy Phan phdi Tang hgp Dau khi, D, HNX -

Ngudn: BSC research
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Khuyén céo st dung

Ban bao céo nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 1a tai sn clia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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

BSC Equity Research Bloomberg: RESP BSCV Trang | 7



