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Phan phéi ICT lién tuc lap dinh

So lwoc doanh nghiép: PET 1a mét trong 3 nha phan phdi hang dau tai Viét
Nam trong linh vwc ICT (Information Communication Technology). Tw
Q3/2020, nh& hé théng phan phéi chuyén nghiép, PET da tré thanh nha
phan phdi tét nhat ctia Apple, nang murc ty trong mang phan phdi ICT trong
tbng doanh thu tr 62%-75%. Ngoai ra, Céng ty con dam nhan bao tiéu cac
san phdm cda nganh cong nghiép ché bién dau khi nhuw hat nhya
PolyPropylen (PP), khi héa Idng (LPG) cia nha may loc dau Dung Quét véi
san lwong 36 ngan tAn PP va 30 ngan tAn LPG/nam.

Cap nhat két qua kinh doanh 1H2021: Trong 1H2021, PET ghi nhan
két qua kinh doanh vwot trdi véi doanh thu thuan (DTT) dat 7,613 ty dong
(+42.1%Y0Y). Pong lwc tang trwdng doanh thu chid yéu dén t» mang phan
phdi ICT v&i mirc tang trwong 60.1%YoY do Coéng ty trién khai phan phéi
thém san pham clta Apple vao cudi nam 2020 trong khi 6 thang dau nam
2020 chwa c6 doanh thu phat sinh tir mang nay. Bién lgi nhuan gép trong 6
thang dau nam 2021 dat 5.1%, gidm nhe 0.7 diém phan tram so v&i cung ky
nam trwdc do bién 1ai gop mang ICT gidm. Ngoai ra, Céng ty cling chu trong
kiém soat chi phi vé&i ty trong Chi phi hoat dong/ DTT gidm 0.85 diém phan
tram so véi 1H2020. Do d6, Loi nhuan sau thué (LNST) tang 106%YoY,
dat 124 ty déng.

Diém nhan dau tw:

Trién vong manh mé cia mang phan phéi ICT: Chang t6i ky vong mang
ICT trong 2H2021 sé tiép tuc tdng manh véi mic tdng trwdng doanh thu
~37%YoY nh& (1) Hwéng loi tr gia ban ICT ting cao do thiéu hut chips toan
cau va (2) Pai dich Covid-19 thuc day tién trinh sé hoa tai Viét Nam khi
nguwdi dan st dung thiét bi dién t&r va truy cap Internet nhiéu hon nhdm phuc
vu cho viéc mua sdm va lam viéc, déng thoi cac doanh nghiép ciing phat
trién kénh ban hang online dé “bat kip” xu huéng clia ngwdi tiéu dung. Theo
E-Conomy SEA, nén kinh té& Internet ting trwdng géap 4 14n 2025 va sy hd
tro cla Chinh phu trong chién dich chuyén ddi s6 quéc gia, ching t6i nhan
dinh rang mang phan phéi ICT sé& con téng trwéng vt bac tir 3-4 ndm téi.

Cai thién KQKD mang phan phéi sén phdm héa dau: Theo EIA, gia dau
Brent sé& duy tri & mrc 72 USD/thung trong ndm 2021 (+40%YoY). Diéu nay
sé hd tro tang trwdng doanh thu thwong mai twv viéc PET ddm nhan bao tiéu
nhwa PP va khi héa 16ng LPG cho nha may loc dau Dung Quéc. Ngoai ra,
nhu cau ndu nwéng tai nha trong bdi canh dich Covid-19 bung phat ciing
giup Céng ty tang trwudng doanh sé cho mang phan phdi binh ga mang
thwong hiéu PETROSETCO PETGAS. Uéc tinh mirc tang trwdng doanh thu
mang phan phdi sdn phdm hoa dau ~16%YoY trong 2H2021.

Pinh gia & khuyén nghi: Nam 2021, ching t6i wéc tinh DTT dat 18,000 ty
dong (+34%YoY), chi yéu nhé tang trudng vwot bac cia mang phan phi
san phadm ICT. LNST du phéng dat 236 ty dong (+68%YoY) véi bién I&i gop
duy tri & mirc 4.8%. Bang phuong phap dinh gia DCF va P/E, mirc gia hop
ly cho ¢d phiéu PET khoang 35,000 dong/cé phiéu (+34% so vé&i gia hién
tai). T d6 khuyén nghi MUA cho cé phiéu nay.

Rui ro: (1) Nganh hang céng nghé dién tlr dan tién t&i bao hoa; (2) Rui ro
mat vi thé phan phdi déc quyén & cac nganh hang; (3) Rui ro bién dong gia
d4u; (4) Rui ro dich bénh anh hwédng téi hoat dong khai thac dau khi.

Chi s6 tai chinh 2017A 2018A 2019A 2020A 2021F 2022F
Doanh thu thuan (ty VND) 10,703 11,092 10,008 13,453 18,000 25,740
LNST (ty VND) 144 130 127 140 236 303
EPS (VND) 1,441 1,243 1,323 1,526 2,486 3,253
Tang truong EPS (%) -9% -14% 6% 15% 63% 31%
Gia tri s sach (VND) 18,214 17,819 17,778 18,494 17,067 19,496
P/E 19.22 22.09 20.42 18.15 14.10 12.91
P/B 1.60 1.62 1.59 1.55 2.05 2.15




