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TIEU PIEM KHUYEN NGHI: NAM GIU

Ngay 28/06/2013 t6i day, PSD — Cong ty ¢6 phan Dich vu Phan phbi Téng
hop Dau khi s& chinh thirc niém yét 14,227 triéu c6 phan trén So giao dich
Chirng khoan Tp. Ha Noi véi gia tham chiéu 60.000 VND/c6 phan, véi mirc
dinh gia P/E dyu phong nam 2013 vao khoang 7,43 lan.

Hién nay, hoat dong kinh doanh ciia PSD bao gém 3 mang kinh doanh chinh:

Gia ky vong: 70.000
Gia tham chiéu niém yét: 60.000
Cao nhat 52 tuan: N/a
Thép nhat 52 tuan: N/a

THONG TIN CO PHAN

thiét bi di dong; cac san pham IT; linh kién, khac, trong d6 mang thiét bi di s giao dich: HNX

dong 1a mang kinh doanh cha lyc, chiém trén 60% doanh sé va lgi nhuan cua Ménh gia: 10.000

PSD. S6 lugng CP niém yét: 14.227.000

Mang thiét bi di dong: trudc thang 7/2012 PSD la mot trong 3 nha phan phéi  vén héa (ty VND): 854

cho Nokia tai Viét Nam, véi thi phan khoang 45%. Ké tir thang 7/2012 PSD  Eps 2012 (VND): 8.424

tréAr thanh don vi phén. phdi duy n.hét san pham C}’{a Samsung tai \’/.iét, Nam

(bén canh Samsung Viét Nam). Hién PSD dang trién khai ph&n phoi cac san

phadm ciia Samsung: dién thoai di dong, may tinh bang, may anh, may in, may ~ PET 79,.87%

tinh, man hinh quang céo, ... Mot East Wing Vietnam Ltd 3,80%

Mang thiét bi IT: hién nay PSD dang la nha phan phdi cho hau hét cac Khéc 16,33%

thuong hiéu lén nhu Dell, HP, Acer, Lenovo, Gateway, Fujitsu,... mang kinh

doanh nay hién dang dong khoang 30% doanh s va lgi nhuan cho PSD.

Mang phu kién, khac: ngoai hai mang kinh doanh chinh trén, PSD dang trién

khai phan phdi cac phu kién cho dién thoai, may tinh, cac san phan IT, linh

kién dién tir,... va dd choi thong minh Smart toys. Mang kinh doanh nay tuy

ty trong con nho nhung c6 toc d tang truong I6n va én dinh hang nam.

Nam 2013, PSD dy béo dat Téng doanh thu 6.651,7 ty ddng ting truéng

20,5% s0 v&i nam 2012, loi nhuan gop udc dat 454,2 ty dong ting truong

20,9% s0 véi ndm 2012, lgi nhuan sau thué udc dat 113 ty dong ting truong

11,8% s0 v&i nam 2012, ty Ié ¢6 tic dy kién tdi thiéu 60%/ von diéu 1¢.

Chung t6i dy bao gia c6 phiéu PSD ¢ mic 70.000 VNB/cb phan, véi mic gia

nay tuong duong P/E forward 1a 8,67 1an. Muc gid muyc tiéu trén cao hon

16,6% so Vi gia tham chiéu niém yét va hap dan so vai thi truong chung tai

Viét Nam ciing nhu so voi cac cong ty phan phdi dang niém yét tai Viét Nam

va cac cong ty tuong tu trén thé gioi.

2011A 2012A 2013F 2014F 2015F 2016F 2017F

EI"S (VND) 8,653 8,424 8,074 10,140 10,212 11,340 11,861
Toc do tf?lng truong EPS -29.9% -2.7% -4.2% 25.6% 0.7% 11.0% 4.6%
Gia tri‘ s0 sach trén mot CP (VND) 11,689 12,257 17,197 15,898 15,856 20,070 19,736
P/E (lan) 8.09 8.31 8.67 6.90 6.85 6.17 5.90
ROA 5.34% 5.53% 6.19% 7.33% 8.20% 8.87% 9.29%
ROE 74.03% 68.72% 46.22% 58.46% 53.67% 56.51% 50.08%
No/Von chu s hitu 12.85 11.43 6.47 6.98 5.55 5.37 4.39

Poc ki khuyén cdo tai trang cudi bao cdo nay

Nguan: PSD, PSI téng hop va dir bao




PSI1 Ba4o c4o phan tich ¢ phiéu PSD Thang 6/2013

TOM TAT

Cong ty ¢6 phan Dich vu Phan phdi Téng hop Dau khi (PSD) la cong ty chi luc cia Téng Cong ty
¢ phan Dich vy Téng hop Dau khi (ma niém yét “PET”) véi chirc ning phan phdi cac san pham
thiét bi di dong, cong nghé thong tin va mot sé san phim khéc. Trong giai doan tir khi thanh lap
nam 2007 t&i 2012, PSD d4 rat thanh cong trong linh vuc phan phéi dién thoai di dong Nokia voi
thi phan 45% thi truong Viét Nam.

Tir thang 7/2012, PSD d4 chinh thirc chuyén sang phan phdi cac san pham cho Samsung Viét Nam.
Mic du trong giai doan dau chuyén ddi va do anh huéng cua suy thoai kinh té, doanh thu phan
phéi thiét bi di dong trong giai doan 2012 - 4 thang ddu nam 2013 thap hon so v6i doanh thu tiéu
thy binh quéan trong cac nim qua nhung dén thang 5/2013 doanh sé tiéu thyu da c6 sy ting trudng
dang ké so véi giai doan truéc va cao hon doanh sé tiéu thu binh quan nhitng nim trude d6. Hién
nay, véi hé théng kénh phan phdi trai rong khip ca nudc thong qua hé thdng 11 chi nhanh va hon
2.000 dai ly trén ca nudc clng véi viéc da dang hoa san pham caa Samsung, du béo tir nay dén
cudi nam PSD s& hoan thanh tbt ké hoach vé doanh sé va loi nhuan.

Nim 2013 Samsung d4 tré thanh nha cung cip chiém thi phan Ién nhét theo doanh thu (chiém 37%
thi truong dién thoai di dong Viét Nam) tinh theo tat ca cac dong san pham, ciing nhu dirng thir 2
vé s6 luong san pham ban ra dat 33% thi truong (ding sau Nokia dat 35% vé thi phan sb luong san
pham bén ra trong quy 1/2013) d4 khing dinh thuong hiéu Samsung 14 thuong hiéu sb 1 tai Viét
Nam. Tinh riéng thi phan dién thoai théng minh smart phone thi Samsung d& khing dinh vi thé sé
1 vdi thi phan 43,18% doanh s6 bén ra trong quy 1/2013 tai Viét Nam.

PSD la mét trong nhitng cong ty ¢ hiéu qua kinh doanh cao nhat trong cac cong ty phan phdi va
ban 1¢é tai Viét Nam trong thoi gian qua véi ty 1&6 ROE binh quan dat muc 75,66%/nim trong sudt
giai doan 2010 — 2012 va tiép tuc duy tri trong nim 2013. Ching t6i ciing du bao hoat dong cua
PSD s& dwoc cai thién dang ké trong nim 2014 tr di. EPS binh quan trong 3 nam gan nhat 2010 —
2012 dat mirc 9.805 VNB/c) phan.

Téng doanh thu trong 5 thang dau nam 2013 udc dat 2.304 ty déng, loi nhuan thuan dat 2.208 ty
ddng va loi nhuan gop dat 170 ty dong, bién lgi nhuan gop trong 5 thang dau nam uéc dat 7,7% va
loi nhuan sau thué udc dat 38,6 ty dong, trong d6 doanh thu tir dién thoai di dong la 1.389 ty dong,
doanh thu thuan 12 1.218 ty dng va loi nhuan gop dat 100,2 ty ddng, ty 1é loi nhuan gop/doanh thu
thuan dat 7,6% cao hon murc trung binh nim 2012 1a 7,3%.

Trong nim 2013, dy bao PSD dat tong doanh thu trén 4.000 ty ddng tir dién thoai di dong, ting
13,8% s0 v&i nam 2012. Téng doanh thu nam 2013 wdc dat 6.651,7 ty dong tang truong 20,5% S0
véi nam 2012, 1gi nhuan gop wdc dat 454,2 ty déng tang truong 20,9% so véi nam 2012, 1gi nhuan
sau thué nam 2013 udc dat 113 ty dong ting truong 11,8% so véi nam 2012, ty 18 ¢b tic du kién
60% trén von diéu I¢ cho giai doan tir 2013 trg vé sau.

LY DO PAU TU

Mic du giai doan vira qua do anh huong cua suy thodi kinh té 1am anh huong dén nhu cau mua
dién thoai di dong va may tinh,... tai Viét Nam nhung thi truong dién thoai va cac san pham IT tai
Viét Nam van duoc danh gia 1a mot trong nhitng thi trudng cé tée do ting truong tot nhat va co
stc hat 16n d6i véi cac nha dau tw. Vi vdy trong giai doan vira qua mot sé doanh nghiép da tiép tuc
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dau tu mo rong mang ludi ban hang nhu FPT, Thé Gidi Di dong,... va cdc nha ddu tu nudc ngoai
ciing tich cuc dau tu vén vao cac cong ty phan phdi, ban I¢ dién thoai, linh kién dién tu, ...

Mic du linh vuc phan phéi dién thoai di dong, thiét bi dién tur vién thong cé su canh tranh rat khéc
liét va vong doi cac san pham rat ngén ciing nhu thi hiéu thay d6i nhanh chong nhung PSD d4 c6
nhitng budc di rat phi hop voi xu thé tiéu dung tai Viét Nam. Viéc PSD biét dau 1a don vi phan
phdi chinh thuc céc san ciia Samsung thay cho viéc phan phéi dién thoai di dong cia Nokia la
bude di tich cuc va théng minh bét kip xu thé thi truong va tao diéu kién tét hon cho PSD trong
tuong lai khi Samsung d4 vuon 1én chiém thi phan sé 1 tai Viét Nam ciing nhu téc do ting trudng
san phim smart phone tai Viét Nam Ién t&i 35%/nam tao diéu kién rat tot cho PSD phét trién bat
kip xu thé thé giéi khi ma cac san pham smart phone tai Viét Nam hién nay mai chi chiém khoang
30% thi truong dién thoai tiéu thu méi hang nam.

PSD c6 hiéu qua sir dung vén rat cao véi mirc EPS hang nam trong sut thoi gian 2009 — 2012 dat
binh quan 10.497 VNB/c) phan va ROE binh quan dat 75,66%, ROA binh quan dat 5,6% vdi ty &
cb tirc (loi nhuan duoc chia) dat 86,6% trén vén diéu & va tir nam 2013 dy bao cé tirc binh quan
60%/nam.

RUI RO PAU TU

Phan phéi cac thiét bj dién tir, vién thong | linh vuc cd su bién dong cuc ky nhanh chéng va manh
m& trong vong 5 nam trg lai day. Sy 1én ngdi ciing nhu lyi tan cua cac tén tudi I6n lién tuc dién ra
nhu sy suy sup cia cac thuong hiéu lau doi Nokia, Blackberry, HTC,... va su Ién ngbi nhanh
chéng cua Apple va Samsung tao ra sy canh tranh rat gay gét va khéc liét trong linh vuc nay trén
pham vi toan ciu ciing nhu tai Viét Nam. Chinh viéc xu huéng tiéu dung bién dong rat nhanh tao
ra sy kho khin cho cac don vi phan phéi khi lya chon cac san pham phu hop ciing nhu doi hoi su
nhay bén trong viéc lya chon cac san phdm chu lyc nhim dén du xu thé.

HOAT PONG KINH DOANH
Trong giai doan 4 nam tir 2009 — 2012, PSD dé phan phéi tong s6 15.503.845 dién thoai di dong Nokia

trong d6 nam 2011 tiéu thu cao nhat dat 4.235.112 san pham. Nam 2012, san pham Nokia tiéu thu giam do
tir théang 7/2012 PSD chuyén sang phan phdi Samsung.

Bdng 1: Sdn lupng tiéu thu cia PSD cdc nam qua

S6 lwgng (chiéc) 2009 2010 2011 2012
Dién thoai Nokia 3,991,037  4,085308 4235112 3,192,397
Laptop 64,806 78,423 167,711 191,413
Linh kién - 482,902 1,016,160 1,864,482

Nguén: PSD, PSI téng hop
Doanh thu ciia PSD ciing tang manh tir 2008 — 2012 mac du trong nam 2012 doanh thu ¢6 giam so voi 2011
do anh huong cua suy thoéi kinh té va 1a nim giao thoi gitra qua trinh chuyén déi san phim tir phan phéi
Nokia sang phan phéi Samsung. Téc do tang truong doanh thu binh quéan giai doan 2008 — 2012 dat
11,9%/mam, trong d6 nam 2009 ting truong manh nhat & mic 43,8% va nam 2012 1a giam manh nhét &
miic -18,7%. Trong co cau doanh thu cac niam qua thi doanh thu phan phéi dién thoai di dong ludn chiém ty
trong cao trén 60% trong téng doanh thu caa PSD, riéng trong quy 1/2013 doanh thu dién thoai di dong chi
chiém 55,2% trong co cau doanh thu.
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Biéu dé 1: Ty trong doanh thu qua cdc nim
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Ngudn: PSD, PSI téng hop
Gia vbn hang ban/doanh thu thuan ciia PSD binh quan & mirc 92,3%/nam va trong quy 1/2013 & mirc 93,8%
do ty 1é cac khoan giam trir ting, nhung chi phi ban hang va quan ly lai giam nén bién loi nhuan gop cta 5
thang dau nim 2013 dat mirc 7,71% cao hon so véi muac 6,81% cua nim 2012,
Bdng 2: Doanh thu, Gia vén, lgi nhugn phan phdi sin phdm di dgng cic nim qua (15 dong)

Thuong mai va phan phéi 2008 2009 2010 2011 2012 5T/2013
Tong doanh thu 3,818 5,490 6,163 6,787 5,521 2,208
Dién thoai 3,818 4,821 5,415 5,132 3,516 1,319
Laptop - 669 638 1,369 1,720 888
Linh kién - - 110 286 285
Smarttoys - - - - - 2
Gia vén 3,576 5,150 5,735 6,169 5,145 2,038
Dién thoai 4,502 5,037 4,642 3,259 1,218
Laptop - 648 589 1,243 1,610 818
Linh kién - - 109 283 276
Smarttoys, khac - - - - - 1
Gia von/Tong DT 93.7% 93.8% 93.0% 90.9% 93.2% 92.3%
Dién thoai 93.4% 93.0% 90.5% 92.7% 92.4%
Laptop 0.0% 96.8% 92.3% 90.8% 93.6% 92.2%
Linh kién 98.9% 99.0% 96.9%

Smarttoys - - - - - 60.0%

Loi nhugn gop 242 340.1 428.5 618.0 375.8 170
Pién thoai - 319 378 490 257 101
Laptop = 21 49 126 110 69
Linh kién - - 1 3 9
Smarttoys - - - - - 1
Bién LNggp/DT 6.35% 6.19% 6.95% 9.11% 6.81% 7.71%
Dién thoai - 6.6% 7.0% 9.5% 7.3% 7.6%
Laptop - 3.2% 7.7% 9.2% 6.4% 7.8%
Linh kién - 1.1% 1.0% 3.1%

Smarttoys - - - - - 40.0%

Ngudn: PSD, PSI téng hop
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Pién thoai di dgng, may tinh bang
Trong ndm 2012, PSD dé phan phbi Samsung véi tng gié tri dat 900 ty dong va budce dau tham nhap duoc
sau vao thi truong phan phdi Samsung tai Viét Nam. Sau 5 thang ddu nim 2013, PSD d4 dat doanh thu ban
dién thoai di dong, méy tinh bang ciia Samsung la 1.389 ty ddng gap hon 2 1an gia tri phan phdi Samsung
trong ndm 2012. Loi nhuan sau thué dat 27 ty dong. Téng doanh thu caa PSD trong 5 thang dau nim 2013
dat 2.304,3 ty dong va loi nhuan sau thué dat 38,6 ty dong.
Trong quy 1/2013, riéng trong thi truong smart phone thi Samsung hién dé chiém vi tri s 1 thi truong véi
43,18% thi truong smart phone tai Viét Nam. Céc thuong hiéu khac chia nhau thi phin con lai va canh tranh
rit khoc liét gitra cac tén tudi dimg sau nhu Sony, LG, HTC, Q-Smart, HK phone, Nokia ciing nhu cac tén
tudi tir Trung Qudc tham nhap manh vao thi truong nhu Lenovo, ZTE, Huawei va Apple véi su phan phéi
chinh thirc cia FPT tir thAng 5/2013 bén canh 3 nha mang Viettel, Mobifone, Vinaphone ciing dé chinh thac
xam nhap sau vao thi truong Viét Nam.
Vi viéc thi phan ciia Samsung ngay cang dugc cang ¢b, ciing nhu dinh huéng dau tu siu va rong tai Viét
Nam véi nha méy san xuét dién thoai di dong vai cong suét 30 triéu san pham/nam hién nay tai Bic Ninh va
dy kién mo rong nha may s6 2 tai Thai Nguyén véi cong suat 100 triéu san phim/nam thi Viét Nam s&
thanh dia diém san xuét sé 2 cia Samsung trén thé gioi voi san luong san xuét du kién dat 20% cua
Samsung chi sau Trung Quéc vai san lugng 50% cua Samsung. CuNng véi d6 Samsung ciing ¢6 dinh hudng
chiém linh thi phan rat rd rang tai c4c thj truong trong diém. Tai Viét Nam Samsung dé thanh cong trong
nam 2013 véi sy vuot 18n sé 1 trén thi truong ca vé sb luong san phim ban ra va doanh sb ban hang, dé
cung cb tiép tuc vi thé caa minh, Samsung d4 hop téc chat ché véi PSD dé phan phéi su rong cac san pham
cua Samsung t6i cac don vi ban Ié trén ca nudc théng qua hé théng chi nhanh va dai Iy trén ca nuéc. Ngoai
dién thoai di dong va may tinh bang, hién nay PSD tiép tuc mé rong phan phdi céc san phim khéc cua
Samsung nhu: laptop, may anh, may in, man hinh quang céo,...
Dy kién ké hoach phén phéi ciia PSD trong céc nam t6i nhu sau:

Bdng 3: Ké hoach phan phai ciia PSD tgi Vigt Nam

S6 lugng 2013F 2014F 2015F 2016F 2017F
Dién thoai, MTB 665,000 877,800 1,123,584 1,460,659 1,942,677
Laptop 230,000 253,000 278,300 306,130 336,743
Linh ki¢n 2,000,000 2,200,000 2,420,000 2,662,000 2,928,200
Smarttoys 8,000 15,000 18,000 20,000 23,000
Gia BQ BT 6,000,000 5,800,000 5,700,000 5,500,000 5,300,000
Gia BQ Laptop 8,901,590 8,546,208 8,683,155 8,778,994 8,727,487
Gi& BQ linh ki¢n 152,000 152,415 152,415 152,277 152,277

Gia BQ Smarttoys 500,000 500,000 500,000 500,000 500,000
Nguén: PSI téng hop va dirbao

Bén canh céc san phim di dong (dién thoai di dong, may tinh bang) ma PSD phéan phéi thi PSD con phén
phdi cac san pham cong nghé théng tin (IT) gdm méy tinh xach tay, notebook, cac linh kién may tinh vai
thi truong khé tét va tang truong nhanh va ciing dem lai hiéu qua trong hoat dong kinh doanh. PSD 1 don
vi phan phdi chinh hang caa nhiéu san phim may tinh xach tay cua cac hang cong nghé I6n nhu DELL,
ACER, HP, Fujutsu va Lenovo. C4c san pham linh kién dién tir ciing duoc PSD phéan phéi trong cac nim
qua véi nhidu thuong hidu va céc dong san pham khac nhau nhw USB, thé nhé, thiét bi mang, bo mach chi,
may in, 6 ctmg di dong, chudt may tinh, ...

Thi truong cua PSD ciing ting trudng rat tot trong cac nam qua véi san phim ting truang binh quan 49,7%
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trong giai doan 2009 — 2012 trong d6 ndm 2012 méc di thj truong rat kho khin va suy giam thi PSD van c6
s tang truong 14% & mang phan phdi may tinh xéach tay.

Mang phan phéi linh kién dién tir ciing co tdc do ting truong rat nhanh chéng véi toe do ting truong binh
quan dat 97% trong giai doan 2010 — 2012 va riéng nam 2012 dat téc do ting trueong 83,5%. Gia béan binh
quan cac san phim caa PSD ciing ting trong nim 2012 & muc 8,98 triéu dong/san pham so véi mic 8,16
triéu dong/san pham nam 2011.

Doanh thu cta hoat déng nay ciing ting truong rat tt voi doanh thu tang truong binh quan 51,5%/nam
trong giai doan 2009 — 2012 va téng doanh thu nim 2012 dat 2.005 ty dong tang truong 21,1% so Vi nim
2011, loi nhuan gop ndm 2012 dat 128 ty dong ting 154% so v6i ndm 2011 tuy nhién bién lgi nhuan gop
nam 2012 giam V& 6,4% so voi mirc 9,2% ciia nam 2011 do chinh sach canh tranh giam gia caa PSD.
Trong 5 thang dAu nam 2013, PSD dat tong doanh thu 913,4 ty ddng, loi nhuan gop dat 69,4 ty dong va loi
nhuan sau thué dat 11,57 ty ddng. Bién loi nhuan gop ciia hoat dong nay trong 5 thang dau nim dat 7,8% va
& muec tét trong linh vyuc phan phéi thiét bi CNTT hién nay tai Viét Nam.

Tir nam 2012 PSD tiép tuc mé rong hoat dong kinh doanh cac san pham IT sang linh vuc du an, théng qua
viéc phan phdi may tinh xach tay, may ban, man hinh, hé thong méy chu,... Pay s& 1a mang kinh doanh
htra hen mang lai doanh thu va lgi nhuan cao cho PSD trong thoi gian sip téi.

Bén canh c4c san pham truyén thong thi tir thang 11/2012, PSD chinh thirc 1a nha phan phéi cac san pham
dd choi thong minh SmartToys tai thi truong Viét Nam vai cac san pham caa FischerTechnik, FischerTip,
Eitech, Teifoc, Ravensburger, Big, Ferbedo va Kettler tai 02 ctia hang tai Vincom Ho Chi Minh va tai Phan
Chu Trinh — Ha Noi.

Céc san phim nay ciing d dem lai doanh thu va hiéu qua vé6i doanh thu 5 thang diu nim dat 1,54 ty dong
va loi nhuan gop dat 616 triéu ddng véi ty 1& loi nhuan gop/doanh thu dat 40%, tuy nhién loi nhuan sau thué
cua hoat dong nay chi dat 31 triéu ddng do chi phi dAu tw ban dau cho 02 ciia hang lén nén chi phi phan b
hang nam tuong ddi cao trong thoi gian dau.

Cac di thu canh tranh ciia PSD trong linh virc ndy rat 16n véi nhiéu mit hang do choi khach nhau tir nhap
khiu tir c4c hang ndi tiéng t6i cac san pham troi ndi trén thi truong tir Trung Qudc hay hang san xuit trong
nuéc. Tuy nhién, cac san pham SmartToys cua PSD nhim vao déi tuong khach hang cao cip nén c6 su
phan khuc thi truong dang ké so véi cac thuong hiéu va cira hang khac hién nay.

V¢ tinh hinh tai chinh PSD

PSD 1a don vi phan phdi nén c6 nhiing yéu t riéng c6 caa nganh phan phdi nhu viéc véon diéu 1¢ thép,
sir dung rat nhiéu vén vay ngin han tai tro cho cac dot mua hang cua don vi ciing nhu dy trit hang ton
kho trong cac dot nhap hang. Dic biét trong giai doan tir giita nim 2012 tré vé truéc khi PSD phai
nhap khau dién thoai Nokia thi lvong vay ngoai té ludn & mirc rat cao ciing nhu viéc phai thanh toan
toan bo tién hang khi mua hang luon gay &p luc Ién dong tién caa PSD. Tir nira cudi nam 2012, sau khi
PSD chuyén sang phan phéi Samsung thi do Samsung c6 nha méy san xuét ¢ Viét Nam nén thoi gian
dat hang va nhan hang giam dang ké, Samsung cho PSD dugc cham tra tién hang trong vong 30 ngay
tir ngdy nhan hang, thanh toan bang Viét Nam dong ciing nhu rit nhiéu wu dai khéc da gidp tinh hinh
tai chinh cua PSD tro 18n lanh manh va 6n dinh hon théng qua ty 1é no vay thuong mai/von chi so hitu
d4 giam manh tir mirc 12,9 1an nam 2009 vé& mic 5 1an vao cudi quy 1/2013 ciing nhu gia tri ng vay
thuong mdi cling giam di khoang 300 ty so vdi cac nam trude day.
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Bdng 4: Tinh hinh vay thuwong mai ciia PSD

Chi tiéu 2009 2010 2011 2012 Q1/2013

Du ng¢ ngan han cuéi ky (ty) 1,280 1,739 1,499 1,250 1,015
Du ng dai han cudi ky (ty) 0 1 3 2 2
Téng vay thuong mai (ty) 1,280 1,740 1,502 1,252 1,017
L&i vay phai tra trong nam (ty) 74 95 135 86 16
Chénh léch ty gia hdi doai (ty) 9 32 127 10 2
L&i sudt vay binh quan (%) 5.8% 5.5% 9.0% 6.2% 1.6%

Vay ngan han (ty) 450 1,305 1,304 1,112 870
No cong ty me PET (ty) 830 434 195 138 145
No' ngin han/Vén CSH (lén) 12.9 8.9 6.9 4.4 5.0

Nguén: PSD, PSI téng hop
Hiéu qua kinh doanh thyc té ciia PSD c6 thé khang dinh a mét trong nhitng don vi phan phéi ¢6 hiéu
qua hang dau trong cac cong ty phan phdi, ban ¢ tai Viét Nam hién nay. Véi ty 1é ROE binh quén
khoang 80% trong sudt cac nim qua d4 thé hién dugc tinh hiéu qua va bén viing cua PSD trong hoat
dong kinh doanh. Bén canh do cac ty & tai chinh cia don vi ciing luén & mic tot dam bao an toan va
hiéu qua cho viéc sir dung don bay tai chinh phuc vu hoat dong kinh doanh.

TRIEN VONG PHAT TRIEN TRONG TUONG LAI

Chung t6i danh gia cao chién lugc phét trién caa PSD khi thich &ng rit nhanh véi cac thay ddi caa
thi trudng khi Cong ty chuyén déi dong san pham chién lugc rat kip thoi tir cac san phim dang trén
da di xudng sang cac san phim dang trén da di 1én va 1a dong san pham s 1 trén thi truong ca trén
thé gioi ciing nhu ¢ Viét Nam.

Linh vuc dién thoai di dgng, may tinh bang:

Trong giai doan tir 2009 — 2012, Samsung c6 sy phét trién rat nhanh vé thi phan dién thoai di déng
no6i chung va dién thoai smart phone néi riéng. Xét riéng vé tong sé luong dién thoai di dong thi
Samsung d4 c6 mirc ting trwdng binh quan 78,7%/nam tir nim 2009 tGi nay Véi tée do ting truong
san lugng binh quan hang nam dat mac 21,4% trong do6 riéng ndm 2012 mac du thi truong chung
chi tang c6 1,2% vé san luong nhung riéng Samsung lai ting t6i 22,7% so v&i nam 2011. Diéu nay
cho thiy sy vwon 1én manh m& cua Samsung qua timg nim. Téi hét nim 2012, thi phan cua
Samsung d4 & muc 23,4% va dung sé 1 trén thé gigi. Trong quy 1/2013, Samsung tiép tuc cang c6
vi tri cia minh véi san lugng tiéu thy tang 22,6% so véi cung ky ndm 2012 trong khi thi truong
chung chi ting 5,1% Vva thi phan ting 1én 27,5% & tong sé dién thoai di dong bén ra ting 4,1% so
v6i binh quan thi phan nam 2012.

Trén linh vyc may tinh bang, vai viéc di tién phong trong nganh nay da gitp Apple khing dinh vi
thé s6 1 cua minh trong sudt thoi gian tir khi may tinh bang ra doi t6i nay. Tuy nhién, canh tranh
trén linh vuc ndy ngay cang lon dac biét tir quy 3/2012 tro lai day voi viéc thi phan cua Apple
giam tir murc dinh 64,6% trong quy 2/2012 vé muc 43,6% trong quy 4/2012 va giam manh vé& mirc
39,6% trong quy 1/2013. Sy sut giam manh cua Apple ciing 1a sy di 1én cua Samsung véi thi phan
tang tir 7,3% trong quy 4/2011 1én mucl5,1% trong quy 4/2013; Amazon cling c¢6 sy Sut giam tir
mirc 15,9% thi phan trong quy 4/2011 vé mic 15,1% trong quy 4/2012 dat biét giam manh trong
quy 1 va quy 2 cua nam 2012. ASUS ciing 1a tén tudi Ién trong lang may tinh bang véi thi phan tir
2% trong quy 4/2011 lén muc 5,8% trong quy 4/2012. Vé xu huéng Apple vin Ia nha san xuat
chiém thi phan Ién nhit trong linh vuc nay va cac ddi thii khac chwa thé vugt qua Apple trong ngin
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han bai tinh thoi trang va hiéu qua hoat dong cua cac san pham Apple. V& xu thé phat trién may
tinh bang s& dat vurgt mbc 400 triéu chiéc vao nam 2017 va vuot qua tong sé luong may tinh xach
tay va may tinh dé ban vao nam 2015. Py la xu hudng tiéu ding va cac hdng cong nghé dang di
theo véi xu huéng cong nghé lai gitra san pham cong nghé va san pham vién thong.

Biéu 2: Thi phén dign thogi di dgng trén thé gidi tinh theo sdn
Iuong tiéu thu (%)

Worldwide Smartphone Vendors Market Share, 2013 Q1

Biéu 3: Thi phan méy tinh béang trén thé gigi tinh theo sin
Iupng tiéu thu (%)

Top 5 Worldwide Tablet Vendors,
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Trong tong thi trudong dién thoai di dong thi thi trudong dién thoai smart phone hién nay la thi
truong dem lai dong luc ting trudng chinh va dong gop chinh vao doanh thu, lgi nhuan caa cc
hang dién thoai di dong va hién nay moi hang dién thoai déu tap trung chinh cho viéc phat trién
cac dong san pham smart phone ciia minh. Trong d6 thanh cong nhat 14 Samsung véi mot dai cac
san pham trai dai nhidu mirc gia tir mirc 50 USD/san pham téi mic 700 USD/san pham va canh
tranh & moi phan khc thi truong. Chinh diéu d6 da dem lai cho Samsung thi phin sé 1 trén méang
dién thoai smart phone tr nam 2011 mdc d0 Samsung tham gia thi treong sau Nokia, HTC,
BlacBerry nhung cung véi Apple thi Samsung d4 thanh cong trong viéc chién linh thi phan. Toi
cubi nam 2012, Samsung d4 chiém 30,3% thi phan smart phone toan cau va sép s6 1, Apple chiém
19,1% thi phan ¢ vi tri s6 1.Nokia tirng chiém 40% thi phan smart phone nhitng nim 2008 — 2009
ti cudi nam 2012 chi con chiém 4,9% thi phan va tiép tuc suy giam, BlackBerry ciing giam manh
tir mirc 20% ciia nam 2009 xudng con 4,6% tai thoi diém cudi nam 2012, twong ty vi HTC thi
phan ciing giam manh tir mirc 8,8% nam 2011 chi con 4,6% trong cudi niam 2012. Bén canh viéc
suy tan caa Nokia, BlackBerry, HTC thi ¢6 sy vuon 1én manh mé cia cic thuong hiéu smart phone
tir Trung Qudc nhu ZTE, Huawei ciing nhu sy tro lai 4n twong cua Sony. Trong quy 1/2013,
Samsung tiép tuc thanh cng vai viéc tang thi phan 1én 32,7% va Apple giam con 17,3%, ZTE dat
4,2%, Huawei dat 4,6%, LG dat 4,8% con c4c thuong hiéu l1au doi nhu Nokia, BlackBerry tiép tuc
chim trong khang hoang va sut giam thi phan. Vé xu huéng chung Smart phone sé tiép tuc chiém
linh thi phan dién thoai di d6ng va ty 1é smart phone trén téng dién thoai di dong s& ting manh tir
mtrc 41,61% trong nam 2012 tang 1én 50,13% trong nam 2013 va du bao dat ty 1€ 66,45% vao nim
2017. Xu huéng ting trudng cia Smart phone 1a rat rd rang boi cac tién ich ma smart phone dem
lai s0 véi cac dién thoai thong thuong.
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Biéu 4: Thi phén di¢n thogi di dgng smart phone trén thé gigi Biéu 5: Téc d ting truvng ciia thi truong (%)
tinh theo sdn lugng tiéu thu (%)
Worldwide Smartphone Vendors Market Share, 2013 Q1 Worldwide Mobile Phone Forecast by Device Type (% Units),
B sovsing B o2 B oo Huawei [l zie [ others 4Q 2012
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Ngusn: IDC Worldwide Mobile Phone Tracker Nguén: IDC Worldwide Mobile Phone Tracker

Tai Viét Nam, Nokia la hing dién thoai chiém thi phin chi phéi hon 10 nim nay tir nhitng ngay
dau thi truong dién thoai di dong & mirc do so khai va mic du trén thé gisi Nokia da sut giam
manh tir nam 2010 nhung tai Viét Nam Nokia van giit vitng duoc vi tri sé 1 trén thi truong va con
tang truong cho toi hét nam 2011. T6i nam 2012, Nokia mai chinh thic suy giam rit nhanh va
manh & ca mang dién thoai co ban va dién thoai smart phone dac biét ¢ dién thoai smart phone vai
sy chiém linh thdng tri cua Samsung va Apple (cac san pham khong dugc phan phdi chinh thiuc &
Viét Nam) bén canh d6 1a cac san phim smart phone cua Sony Ericson, BlackBerry, Q-Smart,
HKPhone, LG,... va nhiéu thuong hiéu Viét Nam (F-Phone, Mobiistar, Kagaroo), Trung Quéc
khac (nhu: Huawei, ZTE, Lenovo,... ).

Xét vé& mit gi4 tri, nam 2011 Samsung dat thi phan theo gia tri 1a 17,8% trén tong sé dién thoai
chinh hdng dugc ban ra va taing manh 1én 30,6% nam 2012 nhd viéc doanh sb ban tang manh do
cac dong smart phone cao cip nhu Samsung Galaxy S3, Samsung Note, Samsung Note II,... va
trong quy 1/2013 Sam sung tiép tuc ting truéng manh véi thi phan theo doanh thu & mirc 37% tai
Viét Nam va da vuon 1én vi tri s6 1 thi truong Viét Nam tinh theo doanh thu. Nokia trong nhiéu
nam 1a hing dién thoai sb 1 tai Viét Nam ké ca vé& san luong ban ra va doanh thu. Thi phan theo
doanh thu ciia Nokia nam 2011 dat muc 52,6% va giam manh vé 45% trong nim 2012 va da dung
thir 2 sau Samsung trong quy 1/2013.

Xét vé mat sé luong san phim béan ra, Nokia van tiép tuc la hang c6 sé lugng san pham bén ra
nhiéu nhat véi thi phan ¢ mic 54% nam 2011, 56% nam 2012 va 35% trong quy 1/2013. Theo
danh gia cua ching toi thi vgi da tiéu thu nhu hién nay thi ndm 2013, Samsung s& vuot qua Nokia
trg thanh don vi phan phéi s6 1 tai Viét Nam ké ca vé sb luong san phiam ban ra va doanh sb bén
hang. Tai hét quy 1/2013, Samsung dat thi phan 33% theo s6 lugng san phim ban ra, ting manh so
véi 23% ctia nam 2012 va 15% cia nam 2011.

Nam 2012, thi truong dién thoai di dong tai Viét Nam dat khoang 27.000 ty déng doanh thu véi
khoang 16 triéu san phim chinh hang dugc ban ra va giam nhe so v6i nam 2011. Trong ndm 2013,
uéc doanh thu dién thoai di dong vao khoang 32.000 ty dong ting truong khoang 18,5% chu yéu
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nho sy tang truéng cua mang smart phone dem lai. Bén canh d6 thi truong di dong Viét Nam ciing
c6 yéu té riéng c6 khi ma thi phan cua cac san phiam xach tay, cac san phim cii ciing duoc giao
dich rdt manh véi gié tri rit 16n so vai thi trueong chinh thic.

Biéu 6: Thi phan di¢n thogi di dgng tai Viét Nam tinh theo sén  Biéu 7: Thi phén dign thogi di dgng tai Vigt Nam tinh doanh s

Iwpng tiéu thy, doanh sé tiéu thu tiéu thu
100% Sl
i 50%
80% s
70% 20%
60% HKhac 50%
50% = Nokia S0 e
40% — ", B Nokis
30% 30% e
20% 20%
10% 10%
0% 0%
2011 212 Q12013 2011 212
Nguan: gfk Viét Nam, PSI tang hop Ngudn: gfk Viét Nam, PSI téng hop

Tinh riéng trong linh vyc smart phone thi Samsung da viing chic & vi tri s6 1 vé thi phan véi thi
phan 43,18% trong quy 1/2013, Nokia dung vi tri thir 2 véi thi phan 19,75%, cac thuong hiéu khac
chiém thi phan tiép theo nhu Sony, LG, Mobiistar + Q-Mobie (8%), HK phone, Huawei (5%),...
thi phan dién thoai smart phone chi thong ké& cac san pham phan phdi chinh hdng tai Viét Nam.
Tuy nhién thi phan nay khong chinh xé&c bai rat nhidu cac san pham dién thoai khong duoc phan
phdi chinh hang tai Viét Nam nhung c6 muc tiéu thy rt cao dac biét cac san pham cua Apple va
mot s6 san pham cua Samsung cho céc thi trudng dic thi. Theo wéc tinh caa ching tdi s6 luong
san pham Apple ban hang nim c6 thé 1én toi hang triéu san pham va déu trdi ndi khong thé thng
ké duoc con sb chinh xac cu thé. Trong thoi gian toi khi FTG (thanh vién cia FPT) phan phdi
chinh thirc Apple qua hé théng ban 1é caa FPT Retail s& cd thé c6 thong tin cu thé vé muc tiéu thy
san pham Apple trong thoi gian toi.
Biéu 7: Thi phan di¢n thogi di dgng smart phone tgi Vigt Nam tinh theo doanh sé tiéu thu
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Ngudn: gfk Viét Nam, PSI téng hop
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Véi viéc ty 18 sir dung dién thoai di dong/doanh sé cua Viét Nam dat mirc 145% dan sé Viét Nam
thi d4 & mirc gidi han thi truong va khé c6 sy ting truéng manh vé s luong thué bao di dong trong
thoi gian toi. Tuy nhién trong co cau sir dung dién thoai di d6ng hién nay thi chiém dai da sé van
la cac thiét bi dién thoai théng thuong trong khi smart phone mai chi chiém ty trong nho khoang
8% trén tong sé dién thoai dang sir dung va khoang 30% trén sé lugng dién thoai tiéu thu hang
nam. Chinh vi vay trién vong tiang truong cua linh vic smart phone con réat lon dic biét ¢ cac phan
khac smart phone gié ré va smart phone cao cip. Cung véi xu thé cua thé gisi thi smart phone tai
Viét Nam c6 thé 1én muc 50% thi phan dién thoai méi duoc ban ra vao nim 2014 va khoang 60%
vao nam 2015 va & muc trung binh cua thé gii.

Bdng 5: Tang truong tiéu thu smart phone tgi Viét Nam

Viét Nam 2013F 2014F 2015F 2016F 2017F

Dién thoai thong thuong 10,080,000 9,324,000 7,711,200 7,556,220 7,339,437
Smart phone 6,720,000 8,316,000 10,810,800 11,891,880 13,081,068
% Smar phone/Téng 40.0% 47.1% 58.4% 61.1% 64.1%
Tong 16,800,000 17,640,000 18,522,000 19,448,100 20,420,505

Nguén: PSI téng hop va di bao
Véi trién vong tang truong vé thi phan dién thoai smart phone nhu trén cung véi viéc chiém linh
thi phin cua Samsung tai mang nay s& giup PSD ting truéng vuot bic va vuot qua cac nha phan
phdi dién thoai di dong khac tai Viét Nam trong thoi gian téi va tré thanh don vi phan phéi dién
thoai di dong sé 1 trong nudc.

Bdng 6: Thi phan tiéu thu smart phone ciia Samsung tai Viét Nam

Viét Nam 2013F 2014F 2015F 2016F 2017F
Khac 3,830,400 4,656,960 5,945,940 6,302,696 6,540,534
Samsung 2,889,600 3,659,040 4,864,860 5,589,184 6,540,534
% Samsung/Tdng Smart phone 43.0% 44.0% 45.0% 47.0% 50.0%
Tong 6,720,000 8,316,000 10,810,800 11,891,880 13,081,068

Nguén: PSI téng hop va di béao
Trong linh vyc phan phéi san pham may tinh xach tay, linh kién dién tir PSD hién dang phan phdi
cac thuong hiéu nhu DELL, ACER, HP, Fujutsu va Lenovo.
Nim 2013 ASUS hién chiém thi phan 1on nhat Viét Nam véi 17,8% thi truong, DELL dung thi 2 vai 15%
thi truong, Acer dung thir 3 véi 10,2% thi truong va HP thir 4 véi 9,1% va Lenovo thi 5 vai 6,2% thi
treong. Ngoai ASUS PSD khong phéan phdi chinh hdng thi 4 hang tir thi 2 t6i thir 5 PSD déu la hing phan
phdi chinh thic tai Viét Nam. Diéu ndy tao diéu kién cho PSD tiép tuc c6 nhiing budc tang trudng phéat trién
ma rong thi truong tai Viét Nam trong thoi gian t6i mac di mire do canh tranh rét quyét liét trén thi truong
hién nay.
Bén canh viéc phan phdi cac san pham trén, tir nim 2012 PSD d4 bét dau trién khai mang kinh
doanh dy 4n, vai thé manh I1a nha phan phdi cia cac thuong hiéu noi tiéng trén PSD c6 rat nhiéu
loi thé trong viéc phét trién mang kinh doanh nay.
Mang kinh doanh phan mém, tich hop hé théng,...: hién nay PSD chua trién khai mang kinh doanh
nay, nhung véi viéc tham gia mang kinh doanh du an, dong thoi hé thdng kénh phan phdi cac san
pham phan mém, tich hop hé thdng,... chung véi hé thong kénh phan phdi cac san pham IT, khach
hang du an nén trong thoi gian sap téi PSD c6 ké hoach mé rong hoat dong kinh doanh sang linh
vic phan phdi, cung cip cac san pham phan mém. Hoat dong kinh doanh nay s& hd trg rat tét cho
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cac hoat dong kinh doanh hién tai cia PSD dong thoi gép phan tao ra budc dot pha méi cho PSD
trong tuong lai.

Véi nhirng két qua da dat dugc trong nhitng nim qua cing véi dinh huéng phét trién phu hop cua
PSD, chiing t6i tin riang hoat dong kinh doanh cua PSD trong 3- 5 niam téi s& dat sy tang truong tot
ca vé doanh thu va lgi nhuan.

DU BAO HOAT PONG CUA PSD

Trong 6 thang dAu nam 2013, PSD dy kién dat doanh thu ban Samsung 14 1.839 ty dong va doanh
thu thuan 1a 1.742 ty ddng, doanh thu tir may tinh xéch tay, linh kién dién tir dat 1.112,7 ty dong
con lai 1a doanh thu Smarttoys. Lgi nhuan sau thué trong 6 thang dau nam udc dat 49,5 ty dong.
Nim 2013, Téng doanh thu tir Samsung ctia PSD wdc dat trén 4.000 ty dong ting truong 13,8% so
v6i nam 2012 va thip hon so véi gié tri ban Nokia nam 2011 1a 5.132 ty dong. Téng doanh thu cua
toan PSD nam 2012 uédc dat 6.651,7 ty déng tang 20,3% so v&i nam 2012, 1gi nhuan gop udce dat
4542 ty ddng tang 20,9% so v&i nam 2012, loi nhuan sau thué uwéc dat 113 ty dong ting 11,8% so
v6i nam 2012. Mic ¢6 tirc ciia PSD ciing & mirc rat cao voi binh quan 84%/nam. Tir nam 2013 dy
bao mirc ¢ tirc 6n dinh 60%/vén diéu 18 hang nam.
Biéu 7: Két qud du béo ciia PSD
Chi tiéu

(Ty d&ng) 2010 2011 2012 2013F 2014F 2015F 2016F 2017F
Doanh thu thuin 6,017 6,459 5,263 6,351 7,818 9,861 12,503 15,901
Loi nhuan gdp 428 618 376 454 561 714 920 1,173
LN tr HDKD 146 151 129 152 208 287 383 502
LNST 114 104 101 113 159 218 290 380
Vén BL 92,0 92,0 120,0 142,2 170,7 256,0 256,0 384,0
EPS (VND) 12,337 8,653 8,424 8,074 10,140 10,212 11,340 11,861
ROA 5.31% 5.34% 5.53% 6.19% 7.33% 8.20% 8.87% 9.29%
ROE 84.21% 74.03% 68.72% 46.22% 58.46% 53.67% 56.51% 50.08%
Cb tirc (%) 81.3% 69.6% 4% 60% 60% 60% 60% 60%

Nguén: PSD, PSI téng hep va du bao
PINH GIA

So sanh véi cac cong ty cling nganh trén thé gioi

Hién woc ¢ khoang 51 cong ty hoat dong cling nganh véi PSD dang niém yét trén thé gi¢i. Ching
t6i lwa chon 10 cdng ty tir cac nudc trén thé gidi cd hoat dong tuong ty PSD bén canh mot sé cong
ty dang niém yét tai Viét Nam. Céc dinh gia dudi day dugc tinh trén sé EPS dyu béo cho nim 2013
va BV du bao cho nim 2013. Két qua dinh gia duoc so sanh vai cac cong ty cing nganh trén thé
gioi va Viét Nam.
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Biéu 8: So sanh PSD véi cac cong ty trén thé gidi

T Ma Nuée Téncong ty Vén héa EPS P/E Sﬁ;/:e P/B
Cic cong ty twong tu

1 BCI CN Equity CN NEW LOOK 9,576,600,000 19,010 10.70 89,840 2.23
- 8011 TT Equity TT TAI TUNG COMM 219,450,000,000 38 6.60 309 0.92
3 AAA CP Equity CcP AAA AUTO GROUP 107,880,800,000 2 16.20 12 3.39
4 7618 JP Equity JP PC DEPOT CORP 84,173,400,000 1 12.70 7 1.79
5 LDL FP Equity FP LDLC.COM 401,000,000 0 8.10 0 1.91
6 JGPK ME Equity ME JUGOPETROL AD 378,500,000 0 6.20 1 0.73
7 IFEC TB Equity TB INTER FAREAST 317,300,000 0 7.90 0 1.00
8 WSTG US Equity us WAYSIDE TECH 740,700,000 0 4.30 1 0.39
9 VRGB SS Equity SS VENUE RETAIL 629,400,000 0 7.50 0 1.19
10 viLN sw Equity Sw VILLARS HOLDING 195,000,000 0 11.00 2 2.03
Binh quan thé gigi 9.12 1.56
Céc cong ty tai Viét Nam

1 FPT VN Equity VN FPT CORP 12,319 5,670 7.90 23,850 1.89
2 TAG VN Equity VN TRAN ANH JSC 479 2,670 19.20 21,020 1.95
3 Thé gi6i Di dong VN THE GIOI DI DONG 2,000 12,000 15.87 28571  6.67
4 PET VN Equity VN PETROSETCO 1,64 2,720 9.30 17,820 1.32
Binh quan tai Viét Nam 13.07 2.96
Binh quan chung 11.09 2.26

Nguén: Bloomberg, PSI téng hep va du bao
Chung toi xac dinh gia cua PSD ¢ muc 70.000 VND/c6 phan. Trong niam 2013, sau khi ting von
diéu lé trong quy 1/2013 thi EPS caa PSD d4 bi pha loing mot phan. Loi nhuan trong nim 2013 dy
bo s& ting khoang 11,8% so v6i nam 2012, EPS du bao dat mic 8.074 VND/cd phan giam nhe
4,2% s0 v&i nam 2012 do vén didu 1& cua PSD ting 18,5% so voi nam 2012.
Biéu 9: Pinh gié cé phiéu PSD

Pinh gia Gia (VND) Ty trong
FCFE 76,817 33.34% 25,611
FCFF 68,725 33.33% 22,960
P/E 64,592 33.33% 21,529
Trung binh 100.00% 70,045

Nguén: PSI di bao
Véi mirc gia 70.000 VNB/c6 phan thi sé twong duong v6i mic P/E forward nim 2013 vao khoang
8,67 lan. Muc P/E trén thp twong ddi so vai trung binh trung nhém nganh phan phdi tai Viét Nam
cling nhu nhom nganh nay trén thé gidi va so sanh véi trung binh trung tai cac s¢ giao dich HSX
(12,5 1an), HNX(16,5 14n) hién nay.
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PHU LUC
BANG CAN POl KE TOAN

DVT Triéu VND

2011A 2012 2013F 2014F 2015F 2016F 2017F

TONG TAI SAN 1,942,954 1,828,683 1,827,586 2,165,344 2,657,940 3,272,637 4,085,048
Tai san ngéin han 1,937,650 1,820,916 1,816,173 2,152,433 2,641,447 3,253,231 4,059,943
Tién va twong duong tién 169,870 527,206 414,025 459,876 529,300 614,524 751,548
Diu tu tai chinh ngén han - - - - - - -
Phai thu ngfn han 546,489 545,756 607,152 742,897 931,473 1,174,868 1,487,328
Hang ton kho 1,086,465 617,382 654,888 785,279 974,566 1,203,876 1,491,965
Tai san ngén han khac 134,826 130,572 140,108 164,381 206,108 259,964 329,102
Tai san dai han 5,303 7,768 11,413 12,911 16,493 19,406 25,105
Phai thu dai han - - - - - - -
Tai san cb dinh 3,116 2,791 2,831 2,410 3,327 2,800 4,082
TSCD hitu hinh 2,966 2,676 2,760 2,337 3,303 2,761 4,070
6,205 6,770 7,891 8,575 10,827 11,654 14,564

Gid tri hao mon liiy ké (3,239) (4,094) (5,132) (6,238) (7,524) (8,893) (10,493)

Diu tur tai chinh dai han 1,000 - - - - - -
Tai san dai han khéc 1,187 4,976 8,582 10,501 13,166 16,606 21,023
TONG NGUON VON 1,942,953 1,828,683 1,827,586 2,165,344 2,657,940 3,272,637 4,085,048
No ngin han 1,799,416 1,679,696 1,580,512 1,891,358 2,249,236 2,755,915 3,324,080
Vay va n¢ ngén han 1,304,469 1,111,978 900,000 1,100,000 1,300,000 1,600,000 1,900,000
No dai han 3,273 1,902 2,522 2,648 2,781 2,920 3,066
Vay va ng dai han - - - - - - -
Ngudn vén chii sé hiru 140,263 147,086 244,552 271,338 405,924 513,802 757,902
Vén du tu cia chu sé hitu 120,000 120,000 142,227 170,672 256,009 256,009 384,013
Loi nhuén chua phan phdi 16,053 22,108 52,703 69,277 104,672 194,411 287,068

Ngudn kinh phi, quy khac

Logi ich c6 dong thiéu sb -

Nguédn: PSD, PSI du béo
BAO CAO KET QUA HOAT PONG KINH DOANH

PVT Triéu VND

2011 2012 2013F 2014F 2015F 2016F 2017F
Doanh thu thuin 6,458,903 5,263,033 6,351,366 7,817,504 9,860,967 12,503,422 15,900,846
Gia vén hang ban 5,840,922 4,887,284 5,897,151 7,256,188 9,146,493 11,583,319 14,728,123
Loi nhudn gop 617,981 375,749 454,215 561,316 714,474 920,103 1,172,723
Doanh thu tai chinh 24,244 33,970 38,112 45,111 51,698 61,162 75,882
Chi phi tai chinh 261,631 105,018 84,264 101,007 118,935 143,638 171,553
Chi phi ban hang 125,065 90,810 149,663 170,916 202,055 254,853 322,632
Chi phi quan ly DN 104,098 84,903 106,427 126,152 158,175 199,506 252,565
LN thuén tir HDKD 151,431 128,988 151,972 208,352 287,005 383,269 501,855
Loi nhuén khac 4,340 22,216 2,878 3,165 3,482 3,830 4,213
LN trudc thué 155,771 151,204 154,849 211,517 290,487 387,099 506,068
Loi nhuén sau thué 103,839 101,084 113,040 158,638 217,865 290,324 379,551
Loi ich c¢b déng thiéu sb - - - - - - -
Loi nhudn sau thué cdng ty me 103,839 101,084 113,040 158,638 217,865 290,324 379,551
EPS 8,653 8,424 8,074 10,140 10,212 11,340 11,861

Nguédn: PSD, PSI du béo
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PETRO/IETNAM

P S Bao cao phan tich ¢ phiéu PSD Thang 6/2013

KHUYEN CAO SU DUNG

B4o cao nay dugc thyc hién bai Phong Phan tich - Cong ty ¢6 phan Ching khoan Dau khi (PSI). Nhitng thong
tin trong bao cdo nay dwogc thu thap tir cAc ngudn dang tin cay va danh gia mot cach than trong. Tuy nhién,
Cong ty cb phan Ching khoan Dau khi khéng chiu bat ky trach nhiém nao dbi véi tinh chinh xac, trung thuc,
day du cua cac thong tin dugc cung cip ciing nhu nhitng tén thit c6 thé xay ra khi st dung bao cdo nay. Moi
thong tin, quan diém trong bao cdo nay c6 thé dugc thay ddi ma khong cin bao trude. Bao cdo ndy dugc xuit
ban voi muc dich cung cap thong tin va hoan toan khdng ham y khuyén cao nguoi doc mua, ban hay nim gii
chang khoan.

Nguwoi doc can lwu y: Cong ty cd phan Chirng khoan Dau khi cé thé ¢ nhiing hoat dong hop tac voi cac ddi
tugng duoc néu trong bao cao va co thé co xung dot loi ich véi cac nha dau tu.

Bé&o céo nay thudc ban quyén cua Cong ty cé phan Chang khoan Dau khi. Moi hanh vi in 4n, sao chép, sua
d6i noi dung ma khong duoc sy cho phép cia Cong ty ¢d phan Ching khoan Dau khi déu duogc coi 12 sy vi
pham phép luat.
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PS' CONG TY CO PHAN CHUNG KHOAN DAU KHI

Phong Nghién ciu va Phéan tich
bién thoai: +84 3934 3888
Email: research@psi.vn
Ngudoi viét: Nguy&n Minh Hanh, ext 6736

hanhnm@ psi.vn

Phu trach Phong Nghién c@wu Thi trweong & KT vi md
Nguyén Minh Hanh, ext 6736 Pao Hong Duong, ext 6735
Email: hanhnm@ psi.vn duongdh@psi.vn

Phan tich nganh, cong ty

Nguyén Thuy Duong, ext 6731
anhdtvl@psi.vn

Nguy&n Thi Chau, ext 6768
chaunt@psi.vn

Ngé Hong Duc, ext 6732
ducnh@psi.vn




