Nganh: Ban |é

Petrosetco — Tong ¢dng ty Co phan Dich vu Tong hop Dau Khi
(M& CK: PET)

Co phiu cua cong ty duoc dinh gia & mirc gia 23.955 VND/ ¢6 phiéu (dya
trén muc von diéu 1€ sau khi tang von 1€n 699 ty dong trong nam 2010)

PETROVIETNAM

BAO CAO PANH GIA SO BQ CO PHIEU PET _

= Hoat dong kinh doanh thwong mai. Hi¢n nay, Petrosetco dang kinh

doanh c&c mat hang nhu: di¢n thoai di dong, may tinh xach tay, vat tu
thiét bi nganh dau khi, phan bon. Day 1a mang hoat dong chiém ty trong
cao nhat vé doanh thu va lgi nhuan, dat téc d6 tang truong cao,

- Mang phan phdi dién thoai di ddng va may tinh xach tay. Pay c6
thé coi 1a mang hoat dong chinh cia PET trong nhimg nim gan day.
Theo ké hoach 2010, linh vuc nay dong gop khoang 61,3% doanh
thu hop nhit va 64,3% loi nhuan cua Petrosetco.

- K& tir thang 06/2010, Cong ty ciing s& chinh thirc dua vao hoat dong
kinh doanh hat nhya PP. Petrosetco s& la nha phan phdi duy nhat
san pham nay tir nha may san xuét hat nhya PP tai Dung Quat. Pay
la san pham ma hién nay Viét Nam van phai nhap khau 100%. Linh
vuc nay dy kién s& dem lai doanh thu 2010 14 380 ty, c4c nim sau
khozng 1.300 ty dong.

- Cong ty ciing da thyc hién viéc ché bién va kinh doanh san lat xuat
khau. Pay 1a tién dé cho Petrosetco tré thanh nha cung cép sin lat
cho cac nha may Ethanol Dung Quit va Ethanol Binh Phwéc sau
nay.

= Hoat déng dich vu diu khi. Pay la cac mang dich vu hd tro cho hoat

dong cua nganh, bao gébm: cung cip suat dn; khai thac cac toa nha, cho
thué van phong, khach san. Véi loi thé cia mot doanh nghiép trong
nganh, day 1a mang hoat dong mang lai doanh thu va loi nhuan én dinh
nhung c6 bién loi nhuan rong thap khoang tir trén 1% dén 4%.
= San xuit va phan phéi nhién li¢u sinh hoc. Pay 1a linh vuc tiém
ning ma Petrosetco c6 loi thé 1a mot trong cac cdng ty din dau. Dy &n
nha may san xuit Ethanol Dung Quat cong suat 100 triéu lit/nim do
Coéng ty C6 phan Nhién ligu Sinh hoc Mién Trung — PCB (Petrosetco
gop 51% vén diéu 18) dang dwoc gap rat trién khai thuc hién, du kién
hoan thanh va di vao hoat dong tir Quy 11/2011. Vi mirc gi& Ethanol du
kién & khoang 2 USD/gallon (khoang 10.000 VND/1 lit), mang dich vu
nay hang nam s& dem lai cho PCB khoang 50 tri¢u USD doanh thu.

= Kinh doanh bat dng san. Pay 1a mang hoat dong chién luoc cua

Cong ty, du kién s& mang lai doanh thu va loi nhuan dot bién trong cac
nam tai.

- Duw an Petrosetco Tower tai Thanh Pa, TP.HCM s¢& duogc khoi
cdng vao quy 1V/2010 va cé thé ghi nhan doanh thu tir cudi nim

binh gid (than trong): 23.955
Gi& binh quéan 2010: 24.600
Gia trung binh 100 ngay 23.950
gan nhat

Gia trung binh 200 ngay 25 480
gan nhat

Cat? nhét’ 52 tuéﬁz 34.200
Thap nhat 52 tuan: 15.200

THONG TIN CO PHAN

San giao dich: HSX
Ménh gia: 10.000
Sé luong CP (Q1/2010):  55.472.000
2:;:/ i;\?g )(?en 22/04/2010 1.524
EPS 2009 (VND) 2.306
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2011 (tong doanh thu theo dy &n 1a trén 2.000 ty dong). Vi quy md
khoang 521 cin ho va gia ban du kién 1.600 USD/m2, doanh thu ban
cin ho cao cap la khoang 1.600 ty hach toan trong cic nim 2011-
2012. Phan cho thué an phong, khu thwong mai c6 thé mang lai
doanh thu tir nam 2013.

- Bén canh d6, Cong ty ciing c6 ké hoach trién khai mot s du an tai
khu vuc Viing Tau: Khu chung cu sé 1 Tran Khic Trung, Chung cu
Trac Pao s6 37 duong 30/4, cai tao khach san Holiday Mansion 12
Truong Cong Pinh ...

PANH GIA CONG TY

gia FCFE va FCFF dé xac dinh murc gia hop ly cua PET.

Céc gia dinh v& ludng tién dua trén ké hoach 5 nam ctia Cong ty. Tuy vay chdng tdi nhan thiy, ké hoach trén duoc
xay dung mot cach kha can trong dbi vai doanh thu va loi nhuan dyu béo cua doanh nghiép va c6 kha niang chua
tinh dén cac kha nang tao ra doanh thu dot bién ciia doanh nghiép trong cac nam téi khi hoat dong phan phdi nhua
PP, san xuat va phan phdi Ethanol. Trong quéa khir, cong ty ciing thuong dua ra ké hoach kha thip va théng
thuong, két qua thuc hién vuot 30% so véi ké hoach ban dau. Do vay, mic dinh gid ma chung t6i dwa ra 1a twong
dbi than trong. Chung toi ciing tin rang tiém ning cong ty hoan toan cé thé dugc dinh gia & mirc gia cao hon.
Chang han, du an Thanh da c6 thé dem lai cho cong ty khoang 600-800 ty VND lgi nhuan trudc thué trong 2 nam
t6i. Didu d6 ciing c6 nghia 1a mirc gia ma chung t6i dua ra sau day (23.955 VND/cp) ciing s& l1a mot mic gia kha

ré cua PET trong vong 1,2 nam téi khi dy an Thanh Ba dugc hach toan doanh thu & lgi nhuan.

Két qua dinh gia

Phwong phap dinh gia Két qua
FCFE (COE = 15%, g = 8%) 23.366 VND
FCFF (WACC = 14,29%, g = 8%) 24.545 VND
Trung binh 23.955 VND

Khuyén nghi: Véi viéc c6 phiéu PET duoc dinh gia & mirc 23.955 dong va gia co phiéu giao dich binh quan trén
thi truong ké tir dau nam 2010 & mic 24.600 dong da phan anh kha sat tiém ning hoat dong cia doanh nghiép
trong twong lai gan (nhung chua phan 4nh hoan toan vé tiém niang dai han ciia Cong ty khi hoat dong phan phéi hat
nhya PP va Ethanol di vao hoat dong chinh thirc va 6n dinh). Mic dinh gia 23.955 VND/cp tham chi con thap hon
gi& trung binh cua 200 ngay giao dich gan nhat la 25.480 VND/cp. Biéu nay mét lan nita cho thiy muc dinh gia

ctia chung tdi 1a khé than trong, tham chi con thap hon muc thi trudng sin sang tra.
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KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong bao cdo nay da duoc xem xét can trong theo cac thong tin dugc cong bd va

thu thap tir Petrosetco. Cac danh gia, nhan dinh, du béo trong bao céo la y kién cua ca nhan chuyén vién phan
tich ma khong dai dién cho toan bo y kién cua PSI. Bao cao nay khdng ham y khuyén ngudi doc mua, ban hay
nam gitr ching khoan. Ngudi doc chi nén sir dung bao céo phan tich nay nhu mot ngudn théng tin tham khao.
Céac quyét dinh diu tu cua nha dau tu dua trén béo c4o nay PSI s& khong chiu trach nhiém.

Bi4o cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong
duoc su chap thuan bang van ban cua Cong ty c6 phan Chang khoan Dau khi (PSI). Xin vui long ghi rd ngudn

trich dan néu sir dung cac théng tin trén béo céo nay.

Cé&c chuyén vién phan tich

Pham Thai Binh (chiu trach nhiém néi dung) Hoang Anh Tuén
binhpt@psi.vn tuanhal@psi.vn

Lé Thanh Tung

tunglt@psi.vn

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tru so chinh:
20 Ng6 Quyén, Quan Hoan Kiém, Ha Noi - PT: (84-4) 39343888 Fax: (84-4)39343999
Phong giao dich sé 2:

Tang 1, tda nha Petro Viét Nam, sé 18 Lang Ha, Quan Ba Pinh, Ha N§i — PT: (84-4)37727308; Fax: (84-
4)37727312

Phong giao dich sé 3

Tang 1, téa nha 22 Ngd Quyén, Quan Hoan Kiém, Ha N§i — PT: (84-4) 39393875-77; Fax: (84-4) 39393874
Phong giao dich sé 4

Tang 1, sé 4A Lang Ha, Quén Ba Pinh, Ha N§i — PT: (84-4)37724434; Fax: (84-4)39426800

Chi nhanh TP.HCM:

S6 1-5 Lé Duén, Quéan I, TP.H& Chi Minh - PT: (84-8) 39111818; Fax: (84-8) 39111919

Chi nhdanh Viing Tau:

Phong 112, Toa nha Petro Tower, s6 08 Hoang Diéu, TP.Viing Tau — PT: (84-64) 62545 20 - 22 - 23 -24 -
26; Fax: (84-64) 6254521

Chi nhanh Pa Ndng:

S6 55-56 Pwong Nguyén Vin Linh, Quian Hai Chau, Thanh phé Pa Ning — PT: (84-0511) 3899338; Fax:
(84-0511) 3899339
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