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A am e Bién déng gia Ngay bao céo 04/05/2021
Luan diém dau tuv -

Chiing t6i khuy&n nghi MUA d6i véi c8 phiéu PET véi gia muc tiéu VND24.100 trén cg s (i) T Gia hicn tai VND 20.500
tiém néng ting trudng cao tir nganh ICT, (ii) KQKD t&ng manh nh& phan phéi cac san pham cua Gid muc tiéu VND 24.200
Apple, va (i) gid dau tdng cao hd trg mang cung (fng van tai thiét bi va cung cap dich vu hau Upside 18%
can cho nganh dau khi. DN du kién chia cd tirc 2020 trong Q2 2021 véi 1.000 VNP /CP. 8 \iBn héa thi triing 1703t VND
Théng tin cap nhat , =] Bién dong 52 tuan VND 6.238
= Chinh thirc phan phéi san pham cua Apple giup !(QKD cua PET tang manh. Sau khi - D ARG
trg thanh ddi tdc phan phdi Gy quyén cac dong san pham chinh hang clia Apple tir cudi thang gnq Mov  Dec  lan  Feb Mar  Apr
5/2020, KQKD ctia PET dang ghi nhan mifrc ting trudng cao so vdi giai doan trudc dé. Trong 500- KLGD trung binh/ngay (1 quy) 2.157.788 Cp
2H2020, DN ghi nhan doanh thu tdng 78% n/n trong khi LNTT tdng 25% n/n. Pa tang tiép 400 - | ‘ Gidi han s& hitu NDTNN 49,00%
néi trong Q1 2021 véi 4.213 ty déng doanh thu va 81 ty dong LNTT, ting tudng ";:......I||I\|"||i|||hl||| |||||I||||‘|||| ||||||I||u|.n|||m”|h |||I‘||I||||.||||I||Iu|... S 3 11%

{rng 48% va 75%. Theo PET, doanh thu va LNST 1H2021 ky vong tang tuong ung 49%
n/n va >100% n/n.

= Thi trudng dién thoai & laptop Viét Nam tiép tuc tang truéng manh. Euromonitor du
bdo san lugng tiéu thu cta dién thoai thng minh tai Viét Nam dat CAGR 7,4%/nam trong khi

laptop dat 1%/nam giai doan 2020-2025 nhd: (i) xu hudng lam viéc, hoc tap truc tuyén ting Doanh thu 11.092 10.008 13.453 15.167
dan sau giai doan bung né cta dich, (ii) trién khai mang 5G khién nhu cdu s dung dién thoai

thong minh cao hon trong cu dan, va (iii) quy dinh vé x&r phat d6i v8i hang hdéa xach LNTT 183 185 207 239
tay, khong c6 hda dan, gidy tG clia hai quan theo Nghi dinh 98/2020 tao Igi thé canh tranh Téng trudng 9.8% 1.4% 11.8% 15.4%

cho cac nha phan phdi dugc ty quyén.
= Gia dau hdi phuc tao tién dé cho hoat déng khai thac thim do dau khi trong bdi  EPS (VND) 1.306 1.321 1.526 1.849
canh (i) nhu cau tiéu thu dau mé 2021 du bao tang 6,6% n/n (OPEC, 4/2021), (ii) kinh t€ thé

gisi hdi phuc nhd dich Covid-19 dugc kiém sodt trong nlra cudi ndm 2021, va (iii) cac géi ho BVPS (VND) 18.711 18.941 19.205 19.576
trg, kich thich kinh t& dugc trién khai nhdm L'rng phé tac dong clta dich bénh. Gid dau binh P/E (Ian) 15,3x 14,2x 12,6x 11,1x
quan 2021 dugc du bao & mirc 60 USD/thung (téng hop tir Bloomberg).

* Pay manh hoan tat tha tuc phap ly du an Cape Pearl. Ban lanh dao du kién s& c6 s6 d6  P/B (lan) 1,1x 1,1x 1,0x 1,0x
cho du &n nay trong 1-2 thang tdi. DN dang tim kiém d6i tac phat trién du an.

Pinh gia ROE (%) 6,9% 7,5% 8,3% 7,0%

Chiing t6i xac dinh gia muc tiéu cla ¢ phiéu PET vao khoang VND24.200 dua trén két hgp
2 phudng phap chiét khau dong tién va phuaong phap so sanh P/E. (Ngudn. PET)
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Phan I6n doanh thu ctia PET dén tur hoat dong phéan
phoi dién, dién tr (65-70%). Mang cung U'ng VTTB
va dich vu dau khi bién dong theo gia dau va hoat
dbng dac thu trong nganh.
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Két qua kinh doanh tdng manh tir Q3 2020 sau khi
PET tr§ thanh 1 trong cac nha phan phdi chinh
thirc cdc san pham cla Apple. DN ky vong doanh
thu thudn va LNST 1H2021 dat tuong (ng 3.800 ty
dong va 120-130 ty dong, tang tuang ing 49% n/n
va >100% n/n.
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Bién LN gbp cd xu hudng giam do ap luc canh tranh
trong nganh DTDD. Tuy nhién, ROE & ROA dang
ching kién cai thién trong nhitng nam gan day.
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Apple ti€p tuc chiém vi thé la smartphone dugc ti€éu thu nhiéu nhat trén thé gidi vai
thi phan 23,4% & du kién sé tiép tuc gia tdng han nita vdi su’ ra mat clia dong san
Cac nhin hang dang du'dc phan phdi tai PET pham iPhone 12.

Thi phan DTDD thong minh trén thé gidi theo quy
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(Nguén: PET, IDC, Canaly)
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Du phong KQKD PE lich str
Chung t6i du phong doanh thu va LNTT 2021 clia PET dat tuang (ng khoang 15.167 16
ty dong va ~240 ty dong, tdng tuang ing 13% va 15% so vdi k&t qua thuc hién 14
nam 2020 dua trén cac gia dinh (i) doanh thu t&r mang phan phdi dién, dién tl téng 12
~15% n/n nhS hoat ddng phan phdi cac san phdm Apple trong ca ndm 2021, va (ii) 10 8.3x
hoat dong cung (tng VTTB véNdich vu hau can cho nganh dau khi tang 10% n/n 2 w
trong bGi canh gia dau tang ho trg hoi phuc cac hoat dong tim ki€ém tham do, phat 4
trién khai thac mo dau khi. ?
0

Pinh gia
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Chiing t6i xac dinh gia muc tiéu cla c6 phi€u PET vao khoang VND24.200 dua S oS
AN R A SR

trén két hgp 2 phuang phap chiét khau dong tién va phuang phap so sanh P/E.

Mirc gida muc tiéu tuong Ung P/E forward khoang 13,1 [an (theo EPS 2021F ~ — PE P/E binh quan
VND1.849)

(Nguén. Bloomberg)
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Lién hé Khoi Nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mirc chénh Iéch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém v& tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan DBdng Da, Ha Néi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



