Khuyén nghi MUA

Gia muc tiéu 25,000 dong/cp
Gia hién tai 16,000 dong/cp
Thoi gian ndm gi  1- 2 nam

TONG CONG TY CO PHAN DICH VU TONG HQP DAU KHi

Ma: PET (HOSE) Nganh: Ban budn

BAO CAO PHAN TiCH LAN PAU

Khuyén nghj: Ching t0i khuyén nghij cdc nha dau tw mua vao PET véi
muc gia muc tiéu 25,000 dong/cod phicu, thoi gian nam gitt tir 1| — 2 ndm
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Chi tiéu 2011 2012 2013 2014F

DTT (ty dong) 10,320.7 | 10,153.8 | 11,516.5| 13,819.8
+1- yoy (%) -1 1.62% | 13.42% | 20.00%
LNST (ty dong) 292.8 212.6 1964 | 235.68
+I- yoy | 27.39% | -7.62% | 20.00%
TTS (ty dong) 41104 | 42666 | 6,238.6| 7,174.39
+/- yoy - 3.80% | 46.22% | 15.00%
VCSH (ty dong) 12122 | 12412 12334 141841
+I- yoy - 2.39% | -0.63% | 15.00%
No/TTS 0.69 0.69 0.7 0.7
TS LN gop 9.68% 7.49% 7.03% |  7.45%
TS LN rong 2.84% 2.09% 203% | 2.47%
EPS (ddng) 4,086.32 | 2,689.01 | 2,610.01| 3,354.00
ROA 6.72% | 4.48% | 4.03% | 5.20%
ROE 2465% | 1531% | 14.42% | 15.43%
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Nganh phan phdi dién thoai di dong va cac san pham khac du
kién dang trén da phat trién do nhimng tin hiéu tich cuc tir nén
kinh t& va nhu cau san phdm cong nghé cao cta ngudi din ngay
cang ting cao. Do vdy, nganh phan phdi san phdm céng nghé cao
la nganh hira hen tao nhitng budc dot pha trong nhitng nam tdi.

Cong ty CP Téng hop dich vu dau khi (PET) la mot trong sb
nhitng doanh nghiép c6 chién lugc kinh doanh linh hoat khi gia
nhap linh vuc phan phdi san pham cong nghé cao ding thoi
diém, va bude dau dat duge nhitng thanh cong nhét dinh. Cong
ty c6 nhitng khé khin khi phdi canh tranh véi nhimg déi thu
manh nhu: Tap doan FPT, Vién thong A, Thé gi6i di dong. Tuy
nhién, v6i 1,700 dai 1y doc 1ap, cung thi phan con lai twong dbi
16n, PET van c6 tiém ning khai thac thi phan dé dat duoc murc
tang truong nhu dy kién.

Pén hét nam 2013, PET dat doanh thu hon 11 ty dong va loi
nhun trude thué dat 280.4 ty. Trong do, doanh sé cha yéu cua
PET dén tir hoat dong phan phdi san pham dién thoai Samsung,
Sony Ericson, va LG. Hién mang kinh doanh dién thoai dong
gop khoang 60% doanh thu va 60% loi nhuin trude thué cua
PET. Mang phan phdi dién thoai di dong du kién s& con dugc
PET day manh va s& dong gop nhiéu hon vao co cdu doanh thu
ctia PET trong nhing nim tiép theo.

Bén canh hoat dong phan phdi san pham dién thoai di dong va
cac san pham cong nghé cao khac, PET con cung cip cac dich vu
dau khi va quan 1y bat dong san nham da dang héa hoat dong dau
tu va giam thiéu rii ro hoat dong cho doanh nghiép.
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TONG QUAN

Théng tin co ban PETROSETCO dugc thanh lap vao thang 6/1996, hoat

Gia ngay 10/04/2013 (nghin déng) 16.000 déng chu }(éu trong linh vyc dich vu sinh hoat, doi séng va
EPS trailing (nghin dong) ’2 13 du 11ch’nhém phuc vu céc hoat dong dau khi. Nam 2097
: danh dau budc ngodc quan trong trong lich st phat trién
P/E . 729 | cia PETROSETCO khi cbng ty chinh thirc chuyen do6i
Gia t{i s0 sach /cp (nghin dong) 18.23 | thanh cong ty co phan vdi tén goi Tong cong ty Cb phan
H¢ s0 beta 1.26 | Dich vu Tong hop Déu khi va niém yét ¢6 phicu trén San
KLGD khép 1énh trung binh 10 phién 498,465 | giao dich chimg khoan TP Hd Chi Minh, v6i mi cd phiéu
KLCP dang luu hanh 69,842,000 | 1aPET.
Vén hoéa thi truong (ty dong) 1,110.49

PET chu yéu hoat dong trén 3 mang chinh 1a: Thuong mai
va phan phéi, Dich vu dau khi, va Quan ly bét dong san. Trong do, hoat ddng Thuong mai va phan phéi, chu yéu la
phan phdi san pham cong nghé thong tin va thiét bi vién thong, véi cac ddi tac chién lugc nhu: Nokia va Samsung 1a
méng hoat dong dem lai phan 16n loi nhuan cho PET trong nhiing nim gan day. Ngoai ra, PET ciing dinh huéng phat
trién manh nhiéu du 4n lién quan trong thoi gian t6i.

V6i tiém luc tai chinh vimg chéc, doi ngii nhan su chuyén nhiép, cung hé thdng phan phdi va ban 1¢ rong khip ca
nude thong qua hé thong chi nhanh va kho bai tai 11 tinh thanh trén toan quc, PETROSETCO hién 14 mot trong
nhirg Nha phéan phéi hang dau Viét Nam trong linh vuc phan phdi dién thoai di dong, méy tinh xach tay, va cac san
pham coéng nghé chinh hang. Cac nhén hang danh tiéng dang dugc PETROSETCO phan phéi tai thi trudng Viét Nam
la: dién thoai di dong Samsung, Sony, HTC, Blackberry, LG, Gionee...may tinh xach tay nhu Acer, HP, Dell,
Fujitsu, Lenovo...; cadc thuong hiu linh kién AMD, Asus, Huawei, Sandisk, Elixir, Genius, 3M, ZyXEL, Transcend,
Corsair... , phu kién danh cho dién thoai di dong va mdy tinh bang ctia cdc hang Samsung, Otter Box, Iluv...; thiét bi,
giai phap va cac san pham cong nghé ctia Microsoft tai Viét Nam va Lao. Ciing sy tro gitip ciia cac don vi thanh vién
thuc hién dich vu nhu: PSD, Smartcom, PetroRetail, PETROSETCO kién tri muc tiéu tré thanh su lya chon s6 1 tai
thi truong Viét Nam trong linh vuc dich vu phan phéi va ban Ié.

Ngoai ra, cong ty con cung cap dich vu tu van trong linh vuc bat dong san va Dich vu dau khi nhim mé rong thi
trudng phat trién va giam thiéu rui ro.

Céc cb dong 16n trong co ciu cd dong cia PET:
SO ¢o phicu Ty 1€ %

Co’ cau sé hiru

= Ca nhan trong nwéc Tap doan dau khi Viét Nam | 24,609,285
m T4 chire trong nwéc (PVN) 35.24
Ca nhan nwéc ngoai Halley Sicav-Halley Asian | 6,602,360 9.45%
2% 79% Property
35% Deutche Bank AG & | 3,500,840 5.01%

Deutche Asset
Management (Asia) Ltd
Deutche Bank AG London | 2,993,950 4.29%

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vire hoat dong

Hién nay hoat dong mang lai doanh thu chu yeu cia PET la hoat dong Thuong mai va phén phdi: Dich vu phan phdi
san phim cong nghé thong tin va thiét bi vién théng, cung {ing vat tu, thiét bi; Phan phdi hat nhya Polypropylene
(PP) va xo soi Polyester va khi héa 1ong (LPG); Kinh doanh nong san va phan bon.

Doanh s6 ctia PET chu yéu dén tir hoat dong phan phdi san pham dién thoai Samsung, Sony Ericson va LG. Hi¢n
mang kinh doanh dién thoai dong gop khoang 60% doanh thu va 60% loi nhuén truge thué ciia PET. Nganh nay van
dang phat trién manh do nhu cu céc san phim cong nghé thong tin tir thi trudng trong nudc van cé tiém ning va
dang trén da phat trién.

Ngoai ra doanh so ctia PET con dén tir cac san pham cua dich vu dau khi nhu: Dich vu Logistics, Dich vu van chuyén
va xép do cau kién siéu truong siéu trong, Dich vu Cartering, va Quan 1y bat dong san vdi cac dy an 16n nhu: Cong




trinh cai tao khach san PETROSETCO Viing Tau, Du an trung tam dich vu Dau khi Dung Quét -
nha may bao bi Bac Liéu.

Giai doan 1, Dy an

Trién vong nganh

Trién vong kinh té Viét Nam nidm 2014 ¢6 nhiéu kha quan
hon do nhiéu nganh da cham day trong nim 2013 va bat
dau phuc hdi tir két qua kinh doanh tich cuc cua nhiéu
doanh nghiép quy IV/2013. Do vay, nam 2014 1a co hdi cho
10 - nha dau tu vao thi truong Viét Nam.
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12 Cdng nghiép & x4 dung Dich wy

Tai thi truong Viét Nam, cac kénh ban 1€ hién dai chiém t&i
20% thi truong ban 1¢ trong nudc, va van c6 kha ning tiép
tuc gia tang, du bao sé ting 1én dén 40% trong nim 2014.
Theo Vietnam Report, nam 2013, nganh ban 1¢ cta Viét
0o — — Nam dtng vi tri thir 6 vé ty suat sinh 10i trén tong tai san.
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2014 doanh so0 ban I¢ cua Viét Nam c6 thé tang 23%/nam.
Diéu nay cho thiy thi truong ban 1& ¢ Viét Nam c6 rat
nhiéu co hoi do su khuynh huéng thay doi théi quen tiéu
dung cta nguoi ti€u dung Viét

Thi truong ban 1¢ hién dang nhén dugc sy quan tam tir cac nha dau tu nude ngoai; do vdy, trién vong phat trlen nganh
nay s€ con tang manh khi nén kinh té c6 dau hiéu phuc hdi, nhu cau ciia nguoi tiéu ding, dic biét 1a nhu ciu cac san
pham cong nghé cao.

Vi thé ciia Cong ty trong nganh

Tinh dén hét nam 2013, tong tai sin ciia PET la 6,238.6 1y
dong (ting 46.22% so véi nam 2012), trong do vén chii SO
hitu la 1,233.4 ty dong Xét vé quy mé tong tai san va vén
chii s¢ hivu, cé thé thiy PET la Cong ty co tam cé twong
doi trong nganh phéin phm sin phim. Khong chi dimg lai ¢
d6, voi hé thdng phan phdi ban 1¢ trai khip toan quéc, PET
hudng toi 1a sy lua chon s6 1 tai thi truong Viét Nam trong
linh vic dich vu phan phéi ban 1é.

Co cau doanh thu cua PET
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PHAN TICH TAI CHINH

Téc dd ting truéng

Pon vi tinh: Ty dong 2009 2010 | 2011 | 2012

Doanh thu thuan 7,375.00 | 9,854.00 10,320.00 | 10,153.80 11,516.50 | 9,843.86

Tang truong doanh thu t - 33.61% 4.73% -1.61% 13.42% 13%
Loi nhudn sau thué 113.70 186.60 292.80 212.60 196.40 200.42
Tang truong LNST - 64.12% 56.91% -27.39% -7.62% 22%
Tdng tai san 3,093.70 4,381.00 4,110.40 4,266.60 | 6,238.60 4418.06
Tang truong tong tai san - 41.61% -6.18% 3.80% 46.22% 21%
V6n chi s¢ hitu 735.70 1,103.40 1,212.20 1,241.20 | 1,233.40 1105.18
Tang truong VCSH - 49.98% 9.86% 2.39% -0.63% 15%

Nam 2013, cong ty tang cuong mang kinh doanh linh kién dién tir so v6i cung ky, dan dén doanh thu ting 13.4% so
v61 ndm 2012. Tuy nhién, chi phi ban hang quy 4 nam 2013 dat 62.7 ty dong, trong khi cung ky chi ¢ murc 18.8 ty
dong 1a nguyén nhan chinh khién 1¢i nhuan quy IV/2013 ctia PET bi gidam. Chi phi ban hang nam 2013 tang la do




Cong ty thay ddi chién luge chuyén dich miii nhon diu tu vao mang phat trién thi trudng ban 1€, trong cic nim tiép
theo, du kién hoat dong nay s€ con phat trién manh, chi phi ban hang giam dan va loi nhuén s€ tiép tuc dat tang
truéng.

Quy mo tai san cua PET nam 2013 tang to1 46.22% so v6i nam 2012 thé hién quy mé doanh nghiép va hoat dong san
xuat kinh doanh ctia PET dang tiép tuc dugc mo rong, tao da cho su phat trién cia doanh nghiép trong tuong lai.

Cic chi s6 tai chinh

Pon vi tinh: Ty dong

Khi qﬁng thanh toan
Hé so6 thanh toan hién hanh 112 1.21 1.26 1.17
Hé s thanh toan nhanh 0.62 0.74 0.91 0.78
Tién/No ngin han 0.17 0.13 0.39 0.44
Céu tric tai chinh
Vay dai han/Tai san 0.01 0.01 - -
Von vay/Tai san 0.42 0.35 0.33 0.40
Cong ng/Tai san 0.74 0.69 0.69 0.70
Hi¢u qua hoat dong
Thoi gian TB thu tien KH 25.81 32.47 35.40 35.15
Thoi gian TB xuir Iy HTK 52.47 56.59 45.01 49.27
Thoi gian TB tra cho NCC 27.08 26.44 26.91 35.52
Chu ky tién té 51.2 62.62 53.5 48.9
Ty suét sinh 10i
Lai gop/ Doanh thu 8.27% 9.68% 7.49% 7.03%
Lai hoat dong/ Doanh thu 2.35% 3.08% 2.72% 2.74%
Lai trude thué/ Doanh thu 2.54% 3.94% 3.01% 2.84%
Lai rong/ Donh thu 1.89% 2.84% 2.09% 2.03%
ROA 4.99% 6.72% 4.48% 4.03%
ROE 20.27% 24.65% 15.31% 14.42%

Vé kha ning thanh toan: hé s kha ning thanh toan cua
PET twong ddi cao, tuy nhién van nam trong mic an toan
v6i hé s6 thanh toan tién mat tot. Hé sd thanh toan hién
hanh cao do PET can luong hang ton kho 16n, diéu nay
2%1% cling la 1€ thuong voi cac doanh nghi¢p trong nganh kinh
doanh ban I¢.

Co cau chi phi caa PET

M Nguyén liéu

M Cong nhan V& ciu trac tai chinh: PET c6 ty 1& von vay dai han thap;

Khiu hao tuy nhién, ty sO cong ng trén tong tai san cao, cho thay
PET da tan dung duoc hiéu qua nguon von tir bén thur 3
cho hoat dong san xuat kinh doanh ctia minh.

Cac chi tiéu v€ kha nang sinh 101 tuong do6i 6n dinh qua cac

nam, ké ca trong nhitng ndm nén kinh t& cé nhicu kho

khin, cho thiy hiéu qua quan 1y cta PET la kha tot s6 voi

S L cac doanh nghiép khac cung nganh.
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DU PHONG VA PINH GIA

Phwong phap DCF

Chung t61 danh gia, nam 2014 s€ la nam hoi phuc ctia nén kinh té néi chung; theo do, nganh phan phdi ban 1¢ san
pham cong nghé cao s€ tiép tuc ting truong manh. Dong thoi, v6i két qua kinh doanh c6 nhiéu tich cuc nam 2013,
cung mbi quan hé t6t gitta PET va cac cong ty san xuat san pham cong nghé cao nhu: Samsung, Nokia,... chlng toi
wdc tinh Loi nhun sau thué nim 2014 13 235 ty dong, ting truong 20% so voi ndm 2013. Vi WACC 1a 7.46%, toc
d0 ting trudng binh quan tir 2014-2018 1a 20% va sau d6 1a 6% 1 nam, ta c6 bang du phong dong tién nhu sau:

Bing du tinh dong tién tw do 2014 — 2018

2017

Pon vi tinh: ty dong

2015

2016

Loi nhuédn thuan 8,850.00 | 10,620.00 | 12,744.00 | 15,292.80 18,351.36
Loi nhuan sau thué 235.68 271.03 311.69 345.97 384.03
Lai suat (1-T) 93.06 102.37 112.60 123.86 136.25
Khau hao 14.32 15.75 17.33 19.06 20.97
Dau tu vao tai san c¢d dinh 182.74 201.01 221.12 243.23 267.55
Pau tu vao von luu dong 76.60 91.92 110.30 132.36 158.84
Dong tién ty do (FCFF) 83.72 96.22 110.20 113.30 114.86
Gia tri doanh nghiép tir sau 2018 7,906

Gia tri doanh nghiép 8,319.96

Gia tri no 5,844

S6 luong o phiéu luu hanh 69,842,000
Gia tri ¢6 phiéu (dong) 25,451

Véi phuong phép Chiét khu dong tién tu do, ching t0i khuyén nghi nha diu tw mua vao PET véi gia muc tiéu:
25,000 dong voi thoi gian nam gitt tr 1-2 nam.




B4o c4o niy dwgc thue hién béi cac chuyén gia phén tich cia Cong Ty Cb Phﬁq Chirng Khoan Chau A,Théi
Binh Duong - APEC, bai phén tich chi c6 gia tri tham khdo, APEC khong chiu bat cir trach nhiém nao doi véi
viéc sir dung tai li¢u nay.
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