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BAO CAO PHAN TIiCH

PET: CTCP DICH VU TONG HOP DAU KHI

P/E EPS 4Q KLCP BLH
10.7 1,878 VND 67,611,300

THONG TIN CHUNG

Cong ty C8 phan Dich vu Du lich Dau khi
(PETROSETCO), ma chirng khodng PET la don vi thanh
vién clia Tap doan Dau khi Viét Nam, hoat dong da
nganh, da linh vuc, trong d6 cac linh vuc chinh bao
gdm: phan phéi cac san phdm cdng nghé, néng san,
quan ly va khai thac vdn phong, catering, dich vu cung
rng vat tu dau khi...

PET la don vi dugc vinh danh trong top 100 thuong
hiéu Viét Nam va nhan giai thudng sao vang dat Viét
2010.

PET chinh thrc niém yét va giao dich trén HSX vao 12
thang 9 ndm 2007, vdi gia dong clra 58,000 dong.

C6 dong nha nudc 44.36%
C6 dong nudc ngoai 19%
Can bd CNV cong ty 1.55%

THONG TIN CO PHAN

C6 tlrc 2009 12% tién mét, k& hoach 2010 12%

Gia tri s6 sach (BV) hién tai_VND 11,719
P/B 1.71
KLGD BQ trong 30 Ngay 336,832
VHTT (ty VND) 1,352

TANG TRUONG

| Chitiéu | 2007 2008 | 2009 |
TT DTT 264% 96% 40%
TT LNR 777% 39% 56%
TT EPS n.a 37% 38%

CHI SO TAI CHINH

| Chitiéu | 2007 2008 | 2009

1.Chi sd dinh gia co ban

Gia 52 tuan (VND)
17,100 — 34,200

Gia 20/09/10

GIA MUC TIEU: 15,900 déng
20,000 VND !
DTT (Tr. VND) 7,374,988 | 4,529,768 | 7,700,000 58.3%
LNST (Tr. VND) 113,691 78,232 114,000 68.2%

VFS khuyén nghi MUA PET véi gia <=15,900 dong vi nhiing ly do sau:

= Dya vao ké hoach tang trudng clia cong ty dén 2015 clng véi udc dinh
doanh thu ndm 2010 cla VFS, chlng t6i cho rang gia hop ly cla PET la
21,176 dong. Két qua trén dugc ching t6i tinh toan dua vao nhiéu moé
hinh dinh gid khac nhau: FCFF, FCFE, DDM, RIM (RE), P/E, P/B va P/S.
Trong dd, FCFF va P/S ¢ anh hudng I6n nhat do dac thu nganh ban 1é va
cd cdu von thiéu &n dinh thdi gian tdi. V4i két qua dinh gid trén két hop
véi bién dd an toan 25%, ching téi cho rang nén mua PET khi gid nho han
hodc bang 15,900 ddng.

= PET & mdt trong nhitng doanh nghiép cé tdc dd tdng trudng cao va 6n
dinh trén thj trudng nhd su’ van hanh t8t cia mang phan phdi san phdm
c6ng nghé thong tin, ndng san, phan bon, Catering va khai thac van
phong. Doanh thu, Igi nhudn va EPS lién tuc dat mdc tang hon 35% trong
3 nam qua. Ngoai ra, PET con cd ty sudt sinh Igi kha cao so véi cac cong ty
khac trong nganh. Tinh dén 4 quy gan nhat, ROE dat han 16%, ROA dat
han 4.5% trong khi dé cac chi s6 nay clia nganh chi la 9.5% va 4.1%. Sau
thang dau nam, PET da hoan thanh 58.3% ké& hoach doanh thu va 68.2%
k& hoach Igi nhuan. Vdi tién do nay, doanh thu va Igi nhuan 2010 cta PET
6 thé 1én dén 7,890 va 141 ty dong, tuong Uing EPS (F) TB: 2,375 dong.

= PET dang s& hitu nhitng dy an I6n véi NPV cao nhu Petrosetco Tower
Thanh DPa, phan phdi hat nhua PP... Hién ti€én d6 cla nhitng du an trén
dang dugc trién khai khan truong. V6i Petrosetco Tower, du’ kién s& khai
c6ng phan mdng vao dau 2011, hoan thanh phan moéng sau 8 thang, NPV
du kién 1én dén 720 ty dong. V&i du an phan phdi PP, hién cong ty da
chinh thirc ky hgp déng véi Cty TNHH 1 thanh vién Loc héa dau Binh Son.
C6ng ty d& bat dau cé doanh thu tir mang nay, du kién dong doanh thu s&
&n dinh cho nhitng n&m sau véi 1,300 ty déng/n&m.

EPS 1,080 1,481 2,050
BV . n R ) A .
2.Chi s5 o 11,215 11,520 11,719 = DPiém qua mot s6 hoat ddng kinh doanh: (1) Thuong mai va phan phdi: La
NG/TTS ’ 54.02% 64.62% 72% méng chiém W trong cao nhat trong hoat dﬁng C6ng ty. Cac Sé’n phgm cha
NGNH/TN 99.8% 99.0% 97.7% yéu: Nokia, Acer, Gateway, Emachines, Dell, HP, Lenovo, san lat, phan
2':” 5§ thanh toén bon... PET d& khang dinh vi th& trén thi trudng khi chiém hon 45% thi
TTNH 1.47 1.27 1.26 “ A - } " (o . s s .
CSTTN 0.6 0.66 0.80 ph:':m p?harj ph0|‘ Nokia. (,2) Dg(A:h vu d_amu khl.“gom ’Caterlnt_:lj, qyanﬂly’va khai
4.Chi s8 vé néng luc hoat dong thac cac téa nha, cung Ung vat tu' thié€t bi dau khi. PET ¢ Igi thé I6n trong
VQ HTK 4.97 7.86 6.80 nganh khi thj phan chiém han 90%. (3) San xuat va phan phdi nhién liéu
VQTTs | 229 3.31 2.38 sinh hoc: Hién PET gop von 25% thanh I&p nha may Ethanol Dung Quét
f,:,i%:—?— hieu qua h°a: ggng o o cong suét 100 triéu lit/ndm, du kién hoan thanh vao quy 2/2011. (4) Bt
. 0 . () . (4 ~ 5 > ~ ~ e 7,
ROE 9.6% 12.9% 15.2% dong san: PET dang s& hitu nhitng du an I6n nhu Petrosetco Tower Thanh
ROA 4.4% 4.5% 3.7% ba, cac du an & Viing Tau, dong thai gop 30% von thanh lap CTCP Quan
ly va Phét trién Dau khi dé khai thac Bt dong san tai Mién Trung.
B30 <30 1y huc wy tho muc dich tham khao thang the, Much hang kKhong nén e Ay 8 hutmg din mua hodc han of phigu. CEVFS va cic nhd cung cip thing tia khang
@im bio tinh chic thin v khidmg chiss trach nhiten kv khach himg 317 dung no. Nghitem chm mor i/ 180 chép théng tin mi kiving duoe sy dbng y bling wie bin cla VS
NSO KLLP DUH 10 Lgng of prhisiu dang kg hied, whin Db 1 T, TTOITT: thog trasfing dioanh thiu Sude, TTUNR: 1hng truding Tof nhadn rdesy, TTS: (g thl s
1 CSTTIE o 38 thanh 1040 ngdn han, CSTTN: chl 30 thands todn ohanh, VO KTE: vwong quay hing 1dn Ao, VL vin deu

VG KHOAN NHAT VIET
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BAO CAO PHAN TICH  PET: CTCP DICH VU TGNG HOP DAU KHi

KLCP DLH
67,611,300

P/E
10.7

EPS 4Q
1,878 VND

GIA MUC TIEU: dsn
17,100 — 34,200 20,000 VND : 15,900 g

Gia 52 tuan (VND) | Gia 20/09/10

CAC DU’ AN TIEU BIEU PANG THUC HIEN CUA PET
Du an phan phai hat nhua PP

‘ e g i - Thong s6 ban dau cta du an:

e 4

& GV

Doanh thu du kién 2010: 500 ty dong, Igi nhuan 10 ty déng

Doanh thu binh quan m&i ndm du kién tir 2011: 1,300 ty déng

Vong quay von binh quan: 6 vong/nam

Von luu dong binh quan: 64 ty dong (von chd s& hitu: 19 ty, von
vay: 45 ty)

YyYyYyYVwyYyyvy

Hién PET da chinh thic ky hgp dong vdi Cty TNHH 1 thanh vién Loc hdéa dau
Binh Son va da c6 dong doanh thu tir phan phdi PP. Day la nha may dau tién
clia Viét Nam san xu&t san phdm nay. Cong suét thiét k& cta nha may van kha
khiém t6n so vGi nhu cdu thi truGng, do vay, viéc PET la 1 trong 2 dan vi phan
phGi doc quyén PP s€ mang lai ngudn Igi I&n.

Du an Petrosetco Tower Thanh Pa

Thong s6 ban déau cua du an:

Dién tich: 19,592.4 m2
Mat d6 xay dung: 68%
Tang cao xay dung: 35 tang
Hé s6 st dung dat: 13 lan
T6ng miic dau tu: 1,610 ty déng. Trong dd: vén chl sa hitu 289 ty
ddng, von vay 485 ty dong, huy dong khach hang 836 ty dong.
NPV: 730 ty dong
» IRR: 21.93%
Petrosetco Tower Thanh Da b Thai gian hoan von: 6 ndm

B e e et e R T

SERSERRRANAN AN AR L
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Day 13 du &n I6n va trong diém cua PET. Hién céng ty dang xuc tién chuén bi
moi thu tuc dé cd thé khdi cdng phan méng vao dau 2011, du kién sau 8
thang phan méng sé dugc hoan thanh.

Ngoai ra, PET con s& hiru nhitng du an khac nhu:
Trung tdm dich vu dau khi Quang Ngai: Khdi cong vao thang 7/2010, du kién
hoan thanh vao thang 11/2010 véi NPV la 4.9 ty dong (theo cdo bach)

Dy an hé thong kho tai Gia Lai: Dy kién khdi cong vao cudi quy 2/2010 va
hoan thanh vao thang 1/2011 véi NPV la 2.38 ty dong (theo cdo bach)

Du &n nang cdp khach san Holiday Mansion: Du kién khai cong vao cudi thang
4/2010 va hoan thanh vao thang 10/2010 vai NPV du kién 3.24 ty dong (theo
cdo bach)

Va mot s6 du an tai Viing Tau nhu Tran Khac Chung, Truang Cong Dinh... Hau
hét cac du an nay déu toa lac trén nén dat ma PET d& cd s dd.

Dur'dn s6°1 Trdn Khdc Chung, Ving Tau

B30 <30 1y huc wy tho muc dich tham khao thang the, Much hang kKhong nén e Ay 8 hutmg din mua hodc han of phigu. CEVFS va cic nhd cung cip thing tia khang

@Am bio tinh chic thin va khing chia trach nhitem kv khach hamg 110 dung no. Nghiten chm mar 1/ 380 chép théng tin mi khéng duor sy dng y bing e ban cia VS

SHENSCTA KLLP DUH 1OV Long of prhiiu dansg kg hied, whin Db 1 T, TTOITT: thog trasfing dioanh thiu Sude, TTUNR: 1hng truding Tof nhadn rdesy, TTS: (g thl s
2 CSTTE O 55 thanh 1040 ngdn han, CSTTN: chl 30 chanh todn ohanh, VO KTK: vong quay hing 1dn Wha, VL vin ddu
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BAO CAO PHAN TICH
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PET: CTCP DICH VU TONG HOP DAU KHI

P/E
10.7

EPS 4Q
1,878 VND

KLCP BLH
67,611,300

Gi4 52 tuan (VND)
17,100 — 34,200

Gi4 20/09/10
20,000 VND

NHUNG CONG TY PETROSETCO NAM GIU TU 50% CO PHAN

GIA MUC TIEU:

15,900

dong

STT Tén cOng Nganh chinh Von thuc gép Ty 1€ (%
) PST — Cty TNHH 1TV DV TM D&u khi NGng san 39.5 (ty D) 100
PSC - Cty TNHH 1TV DV Téng hgp Dau A e s ,
2 Khi S3i Gon Cho thué van phong 10.4 (ty ) 100
PSV - Cty TNHH 1TV DV Téng hgp Dau . ,
3 khi Viing Tau Catering 22.5 (ty D) 100
PSQ - Cty TNHH 1TV DV Téng hgp Dau DV thuong mai téng ,
PR ~ A .51 b 1
4 khi Quang Ngai hgp, DV lao dong 56.515 (¥ D) 00
PSD - Cty TNHH 1TV DV phén phGi Phan phéi dién tr, vién ,
5 Téng hop Dau khi théng 92 (ty D) 100
POTS - Cty TNHH 1TV DV va TM Déau ~ , 8
6 Khi bign DV dau khi 30 (ty B) 100
PVA - Cty TNHH 1TV Quan ly va khai Quan ly tda nha, khach ,
7 thac tai san Dau khi san va van chuyén 0ty D) 100
8 Petro Ha Noi DV Khéach san 18.41 (ty b) 100
PBC — CTCP Ché bién suat an va ) ,
9 thugng mai Dau khi Catering 29ty D) 80
10 CTCP Bao bi Dau khi Viét Nam (*) Bao bi 12.75 (ty D) 51

(*) CTCP Bao bi D3u khi Viét Nam la cong ty mdi thanh Idp, cong bd tin ngay 10.6.2010, PET 51%, DPM 19%

CONG TY LIEN DOANH, LIEN KET

STT Tén cong ty [ Nganh chinh Von thuc gdp Ty 18 (%)
PV — Building — CTCP Quan ly va phat , ,
1 trién nha Dau khi DV Khach san >5 (D) 30
PCB — CTCP Nhién liéu sinh hoc Dau . . ,
2 khi Mign Trung (**) San xuat Ethanol 220 (ty b) 25

(**) CTCP Nhién liéu sinh hoc D3u khi Mién Trung duoc PET giam ty 1€ s6 hifu tur 51% xudng 25%, cong b6
tin ngay 14.72010.

(Nguén. Petrosetco)

B0 cho iy phiyc wy tho muyc dich tham khdo thang th, Kdch hang khong ndn sem diy 8 hutmg dln mua hode hae of phidu. Ck VFS va cic nhd cung cip thng tia khang

@im bio tinh chic thin v khing chiss trach nhiten kv khach hamg 11 dung no. Nghiten chm mor s/ 380 chép thong tin mi kiving duot sy dbng y bing v bin cia VWS

SO KLLP BUH: 10w g oo gahiviu Bang Rt hiess, VHTT, whn i e trsineg, TTIITT: thg tratding dioanh 81 Sude, TIUNR: theg trudnsg ol nhudn rée, TTS: teg Gl sdo,
3 CATTI o 38 thanh 1040 ngdn han, CSTTN: chl 38 thands todn chanh, VO KTK: vong quay hing 1dn Who, VL viin duu .
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BAO CAO PHAN TICH  PET: CTCP DICH VU TONG HOP DAU KHI

Gia 52 tuan (VND i3 , N
P/E EPS 4Q KLCP BLH (VND) Gia 20/09/10 GIAMUCTIEU: | 15,000 | dbng
10.7 | 1,878 VND | 67,611,300 17,100 — 34,200 20,000 VND
LIEN HE NHUNG RUI RO CHiINH YEU

Tru s@ chinh: Lau 6, Toa nha PetroVietNam, S6 1 -

5 L& Duan, P.B&n Nghé, Quan 1, TP.HB Chi Minh = Tuy viéc phat hanh riéng lé khong lam giam gia c6 phiéu trén san nhung vé

ban chat PET van bj lodng gid. Trong thang 9, 11.61 triéu cd phiéu d& dudc

BT: (84.08) 3911 7777 d6i tac mua hét véi gid binh quan 17,123 ddng va 2.76 triéu c6 phiéu cfing

Fax: (84.08) 3911 6789 dugc ban hét cho can bd cong nhan vién vdi gia 10,000 dong.

= PET dang c6 khoan vay han 24 triéu USD (ty gia 17,941) clng vdi ddc thu
hoat ddng gan vdi xudt nhap khdu nén bién ddng ty gid anh hudng rat 16n
dén Cong ty.

= RUi ro phap ly t&r nhitng du an ctia PET

Web: www.petrosetco.com.vn

DTT, LNR, VDL 4 QUY GAN NHAT (Ty. VND)

2,500 —~
3 000 - SO SANH PET VOT NGANH (S8 liéu béo céo tai chinh 2009)
© 500 L Ngudn: StoxPlus (20/9/2010) PET  PIT  NganhBanlé
000 | e P/E cd ban 10.65 11.55 17.09
VDL P/B 1.71 0.92 3.12
500 A 11 r LITIE Gia tri von hoa 1,352.23 210.14 12,443.11
; ROE 16.36% 7.90% 9.53%
Q3/09 Q4/09 Q1/10 Q2/10 ROA 4.52% 3.52% 4.09%
Lgi thuan/Doanh thu 1.49% 1.18% 8.61%
O CAU DOANH THU 2009 Cong ng/Vén CSH 262.2% 155.3% 181.2%
+/- Gid 7 ngay qua 9.9% 5.9% 3.2%
Khai thicVAt t  SX va +/- Gid thang qua 0.0% 2.3% -5.8%

VP DK p.p
H

Catering .,
3./.3/‘

CO CAU LAI GOP 2009

PHAN TiCH KY THUAT

AL BAACCYARN RV AY AU AN

Vattr  SXva

DK -P v i ! ‘ ..‘ ‘u B AW o
Pudng gia clia PET di chuyén kha tuong dong véi VN-Index. Trong dai han,
Catering PET dang dich chuyén theo mé hinh vai dau vai véi day muc tiéu ndm quanh
3% 14,000 dong.
Theo ly thuyét séng Elliot, mé hinh séng giam sé& hoan thién khi dudng gia ti€p
tuc trién khai thém 1 séng giam nifa (trong hinh 1a s6ng 5). Néu di ding kich

ban nay thi PET c6 thé sé budc vao chu ky tang bén viing mai.

KhONgG ndn e diy 8 hutmg din mua hodec hae of phi
3 30 dpng ro. Nghsn chm mo 120 chép théng tin mik ki
AL KLLP DUH 10 Long of prhiiu dang Sy hieds, VHTT, whin lida th tnating, TTOTT thag tr
CSTTIN O 58 thanh 1080 ngdn han, CSTTN: chil 30 thand todn chanh, VO KTE: wong quay hing 1dn Aha, VL von deu 8

£ VFS v cic nha cung cip thang tia khang
W 360y ¥ bdng vin bin cia VES

B30 <0 Ny phuc wy tho muc dich tham dhdo thang the, k)

g hoanh thiu Syude, TTUNR 2 Fof nhasdn ey, TTS: g Al o



