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Ma giao dich: PET Reuters: PET.HM Bloomberg: PET VN Equity

Thang 5/2022: giam téc, do tac déng mua vu

PET gan day da cong bd KQKD so bd Thang 5 giam tbc: Doanh thu thuén giam 2%
YoY xudng 1.119 ty (-25% MoM), LNTT gidm 24% YoY, xuéng mirc 21 ty (-11% MoM).

Ly ké 5T22, doanh thu thuan ctia PET tang 14% YoY, dat 7.425 ty, trong khi LNTT
tdng manh 18% YoY Ién mirc 155 ty. V&i nhivng két qua nay, PET da hoan thanh lan
Iwot 35,6%/ 36,5% dw bao KQKD 2022 cla ching toi.

Hinh 1: KQKD so bd Thang 5/2022 va 5T22 cua PET:

Bvt: Ty déong T5/2022 5T22

Doanh thu thuén 1.490 -2% -25% | 7.425 6.516 14%
Loi nhuan gép 86 41% 23% \ 355 323 10%
LNTT 21 -24% -11% \ 155 132 18%

Ngudn: D& liéu cong ty; BVSC

Doanh thu Thang 5 sut giam do roi vao mua thap diém

Doanh thu thuan Thang 5/2022 cGia PET gidm 2% YoY xudng mirc 1.119 ty. Trong do,
doanh thu & hau hét cac mang déu giam toc.

e Doanh thu DTDD duy tri & murc thap do roi vao mua thap diém cla thi trwdng,
doanh thu Thang 5 giam 40% MoM, nhwng tdng 31% tir m&c nén thap
T5/2021. DU chiing t6i tiép tuc cho rdng sw sut gidm doanh thu mang BTDD
gan day la do tac dong mua vu, ching tdi van tiép tuc theo d&i chat ché sirc
mua cla nguwdi tiéu dung trong bdi canh ap lwc lam phat gia tang.

Liy ké, doanh thu DTDD cla PET trong 5 thang dau nam tang nhe 3% Yoy,
dat 2.928 ty, hoi thp hon ky vong clia BVSC.

e Doanh thu laptop T5/2022 gidm 34% YoY va 35% MoM, xuéng mirc 167 ty
cht yéu do tinh thdi vu, ma chang t6i ky vong sé phuc hdi dang ké& vao mua
cao diém, thuwéng roi vao Quy 3. Tuy vay, doanh thu YTD van tidng manh 66%
YoY dat 1.798 ty.

Hinh 2: Co’ cau doanh thu 5T22 ctia PET:

T5/2022 YoY  MoM 5722 5721 YoY
Phan phéi 959 -3% -28% 6.606 5.750 15%
DTDD 444 31% -40% 2.928 2.842 3%
Laptop 167 -34% -35% 1.796 1.084 66%

Céc san pham IT 222 -4% % 1.199 1.113 8%

PP, LPG 126 -22% 5% 683 710 -4%

Dich vu catering 68 -9% 3% 356 356 0%
Quan ly bat dong san 54 43% 0% 254 216 17%
Khac 38 -17% -10% 209 190 10%
SUM 1.119 -2% -25% 7.425 6.512 14%

Ngudn: D& liéu cong ty; BVSC

BLN Thang 5 dang c6 dau hiéu phuc hoi tr& lai

BLN gdp Thang 5 tdng manh mé tr mic 3,1-5,6% hang thang ké tir diu nam, lén
7,7%, ma BLD cho rang do viéc ghi nhan chiét khau tv NCC da gidp gidm gia vén hang
ban. Két qua 1, bién LNTT T5/2022 ciing phuc hdi tr mirc 1,6% trong T4/2022 1én
1,9% T5/2022, sét v&i wdc tinh cd ndm ctia BVSC 1a 2,0% va thap hon mic BLN mua
cao diém la 2,2-3,2% khi loat san pham mai, dac biét 1a iPhone, dwoc ra mat.

Theo quan Qiém clia chdng t6i, viéc BLN binh thwdng hoa la do: (1) tinh thoi vy, doi
hai chiet khau cao hon dé thuc day doanh thu; va (2) chi phi tai chinh kha nang cao
hon, xuat phat tlr viéc PET tich cwc tang hang ton kho.

Bién LNTT 5T22 dat 2,1%, cao hon wéc tinh ca nadm cta BVSC la 2,0%.

Hinh 3: Xu hwéng BLN cda PET:
T1/2022 T2/2022

BLN gop 4,3% 5,6%
Bién LNTT 2,2% 3,2%

T3/2022
3,1%
1,8%

T42022
4,7%
1,6%

T5/2022 | 5T2022 | BVSC'’s FY22 forecast

7,7% 4,8% 5,6%
1,9% 2,1% 2,0%

Ngudn: D@ liéu cong ty; BVSC
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Tai liéu DPHCD 2022: Piém nhan chinh
PET vira cong bé tai liéu DPHCD thuong nién nam 2022, sé duoc tb chirc vao ngay
28/6/2022 tai TP. HCM. Duwdi day la nhivng diém nhén chinh:

e PET d&t myc tiéu kinh doanh 2022 than trong: Doanh thu thuan tang trwéng
13,6% YoY, dat 20.000 ty, loi nhuan sau thué tang 7,9% YoY |én 336 ty. Trong
khi muc tiéu doanh thu twong ddi gan véi dw béo hién tai cta ching t6i 1a 20.873
ty (+19,2% YoY); ching téi dw bao lgi nhuan rong phan bd cho cbé déng ndm 2022
tang manh 32.6% YoY dat 340 ty.

C6 tirc cb phiéu ndm 2021 dé& xuat & mirc 10%.

Huy déng vén vén théng qua phat hanh véi ty & 2:1 cho cb déng hién hiru. Gia
ban dé xuét 15.000 dong/CP. Viéc tang von duoc ky vong hoan thanh trong 2022-
23 sau khi dwgc DHCD théng qua. Ngudn vén huy déng dwoc sé dung dé bd
sung vén lwu déng cua cong ty.

Hinh 4: Tém tidt KHKD ndm 2022 cta PET

Dvt: Ty dong FY21 FY22 Targets YoY
Doanh thu thuan 17.598 20.000 13,6%
Loi nhuan trwéc thué 415 420 1,1%
Loi nhuan sau thué 311 336 7,9%

Ngudn: D@ liéu cong ty; BVSC

Duy tri Outperform va TP & mipc 47.935 dong (Upside: 29,4%)

Q murc gia hién tai, PET dang giao dich tai mic I?/E 2022 la 9,9x va PEG chi 0,3, voi
nén tang co ban duy tri lanh manh. Duy tri khuyén nghi Outperform doi v&i PET voi
murc gia muc tiéu (TP) khong dbi 1a 47.935 ddng/CP (Upside: 29,4%).

Tién trién hon niva ctia du 4n BDS Thanh Da duy tri 1a catalyst manh mé, giup dinh
gia cta PET dwgc danh gia lai mot cach manh mé khi xay ra.

Hinh 5: Cac chi sé chinh ctia PET va DGW:

Gia muc tiéu Upside FY22 EPS g FY22 PIE FY22 PEG Dividend yield %
PET 47.935 29,4% 32,6% 9,9 0,30 0,0%
DGW 167.189 39,3% 26,20% 13,2 0,33 0,8%

Ngudn: BVSC Research



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 688




