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Bdo céo co phiéu: PET

Phan phéi tdng manh, danh muc GELEX kéo lg/i nhuén xudng

Téng CTCP Dich vu Téng hop Dau khi — Petrosetco (HOSE: PET) - BCTC hop nhat dén Q2/2026 (kho AAS) - gia dén
25/09/2026 - Phat hanh bé&i AAS Research

GIA 25/09/2026 LNST CTY ME LN cOT LOI CTY P/E COT LOI P/B KHUYEN NGHI

2026F ME 2026F (TRU’ DANH MUC) Y
48.0006 197 . 260 . 27 3 3,00X Khong
Phién 28/09: ty ty J x z-score 3 nam mua mé’i

50.300 & -24% -EPS1271d +32% - EPS 1.671d P/E hgp nhat +3,8 Chét L&i tirng
37,8x phan

KET LUAN

PET gém hai mang rdi ro rat khac nhau. (A) Kinh doanh c6t 1&i, chti yéu phan phdi dién thoai, may tinh (iPhone,
Samsung qua PSD, Lenovo, Dell, ASUS), dang t&ng manh: LNTT c6t l6i 6 thang dau 2026 la 262 ty, gap ddi cling
ky, nher doanh thu +50% va bién gop 6,0%. (B) Danh muc dau tw tai chinh gém 459 tg c8 phiéu (gia goc), 75%
thudc hé sinh thai GELEX (VIX, GEL, GEX), cung ba lién doanh ha tang nwéc thai véi GELEX. Mang nay gép 84 t{
LNTT nam 2025, nhuwng dang 16 khodng 59 tg trong Q3/2026 theo gia thi truong.

Chung tdi dy bao LNST c6 déng cong ty me @3/2026 chi khodng 9 tg (Q3/2025: 105 tg) va Q4/2026 khoang 56
tg (-20%). Ca ndm 2026 |3 197 t§ (-24%). Riéng LN c6t 16i cty me dat 260 tg (+32%). Thiéu so L4y 35 - 41%
LNST c6t L&i; dong tién kinh doanh 2021 — 2025 cdng lai la -1.979 tg.

o gia 48.000 d, trir danh muc (khodng 2.337 d/cp), P/E theo EPS c6t 16i 2026 la 27,3x, so vé&i trung vi 18,8x tir
2021. P/B 3,0, gan dinh 04/2022. PET con ké hoach chao ban 106,7 triéu cp gia 10.000 d (pha lodng khodng 41%)
va gop khodng 2.200 t vao cac duw an BT nudc thai cung GELEX. Bé xuat: khdng mua méi, chdt loi tirng phan
trwérc KQKD Q3; viing mua lai 30 — 34 nghin d (trwé'c quyén mua).

1_; Dw bao LNST c6 dong cong ty me

LNST theo quy: cd déng céng ty me va cé déng thiéu s6 Ty déng
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Nguon: kho AAS — BCTC hop nhat PET; du bao AAS. Nhan trén cot la LNST c6 dong céng ty me.

Tg déng Q3/2026F Q4/2026F 2026F
Doanh thu thuan 7.019 8.51 28.627
so cung ky +28,0% +12,0% +31,2%
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AAS RESEARCH | BAO CAO cO PHIEU: PET Tach hai mang: kinh doanh c6t i va danh muc dau tu tai chinh

T déng Q3/2026F Q4/2026F 2026F
(A) LNTT cé6t L&i 120 121 504
so cung ky +34,3% -23,9% +34,9%
(A) LN cét l&i cty me 61 61 260
so cung ky +99,5% -34,4% +32,0%
(B) LN danh muc sau thué -52 -5 -62
ciing ki 2025 74 -23 62
LNSTctyme=A+B 9 56 197
so cung ky -91,3% -20,2% -23,5%
LNST cty me: thap — cao -35 - 57 -2-17 94 - 306

2 Tach hai mang: kinh doanh cét L5i va danh muc dau tw tai chinh

Tach hai mang: LNTT cét 8i va danh muc dau tw Tg déng
@ (A) LNTT cét 15 (B) C& phiéu + lién doanh lién két Dv béo
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Nguén: kho AAS — BCTC hop nhat va thuyét minh tai chinh PET; AAS tach. *Q2/2026 uéc tinh.

TC cot i (A) LNTT cét Loi (B) C6 phiéu (B) LDLK
2024 275 4 286 8 -1 283 -1%
2025 315 45 373 84 =3 452 17%
6T/2025 88 29 125 17 -3 138 10%
6T/2026* 314 -61 263 2 -6 258 -2%
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AAS RESEARCH | BAO CAO CO PHIEU: PET Chét lwong loi nhudn cét L6i

Danh muc c& phiéu va két qua wéc tinh @3/2026

Gia gdc 30/06 GTTT 30/08 (wérc) Gia 30/06 — 25/09 L&i/15 Q3 (wérc)
VIX 238,3 218,9 -21,6% -472
GEL 83,0 76,2 -87% -67
VPB 52,2 48,0 +7.4% 35
MSN 498 458 -2,8% -1,3
Khéc (GEX, EIB...) 359 33,0 -22,1% -73
Téng 459,2 421,9 -13,9% -58,9

Ngudn: BCTC ban nién 2026 (gia géc, dy phong 37,3 tg), gid diéu chinh kho AAS; AAS wéc tinh.
N&m 2025 dwoc danh muc td diém: LNST tang 60%, nhung LNTT cét 6i chi tdng 30%. Riéng Q3/2025, danh muc
goép 96 t LNTT, bdng mot nira LNTT quyg.
Tap trung vao GELEX: danh myc téng tir 42 t (cudi 2024) lén 459 tJ (06/2026). Mdi 10% bién déng gid twong
duong khodng 40 tg LNTT, gan bang mot quyg LN cét L6i.
Ha tang GELEX: ba lién doanh vé&i GELEX Infrastructure va Viconship (PET s& hitu 51%, 41%, 41%), chuén bij cho ba
dy 4n BT nuwéc thai TP.HCM t6ng von 36.700 ty. PET duw kién gdp khoang 2.200 t{, gan bang von chii s& hitu cty me.
M6 hinh chua tinh lgi nhuén va chi phi von cla céc du an nay.
Chao ban 106,7 triéu cp gia 10.000 d (dw kién Q4/2026) cho dw an Cape Pearl va tai co cau tai chinh. EPS cét 6
2026 sau pha lodng khoang 990 d.

3] Chat lweng loi nhudn cot I6i

Dong tién KD Thigu s6/LNST
2021 301 -181 83 8%
2022 178 -569 162 24%
2023 137 -240 216 27%
2024 220 400 144 32%
2025 350 -1.389 231 26%
Coéng 2021 — 2025 1186 -1.979 835 22%
6T/2026 202 -1.050 21 35%

Phai thu khach hang téng tir 2.940 t{ l&n 4.613 tJ trong mdt ndm; vay 6.800 — 7.200 tyJ. Tién g gidm tir 4128 tg
xudng 2.512 t§ trong Q2/2026, nén LN tai chinh cét 16i chuyén tir +45 t§ (2025) sang -62 tJ (6T/2026).

Thiéu s6 ting tir 26% (2025) l&n 41% LNST trong Q2/2026; doanh thu PSD Q1/2026 t&ng 87%.
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AAS RESEARCH BAO CAO cO PHIEU: PET

Binh gia

4 Binh gia
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Nguén: kho AAS, gia diéu chinh PET; AAS tinh. Budng lién vang: trung vi; nét dit: phan vi 10% va 90%.

Mdrc P/E
Phan vi 25% 15,5x
Trung vi tlr 2021 18,8x
Phan vi 75% 24,5x
Phan vi 90% 30,4x
BQ 3 ndm + 1dd léch chuin 28,6x

. 2022 2023 2024 2025 2026
P/E x EPS c6t 16i + danh muc P/B Gia theo BVPS Q3/26
28,3 1,28x 20,5
337 1,45x 23,2
43,3 1,71x 275
531 2,18x 35,1
50,2 1,93x 31,0

Nghin d. Téng cac phan: P/E x EPS cot L6i 2026 (1.671 d) + gia tri thi trwong danh muc (2.337 d/cp); 155,36 triéu cp, chua tinh dot chao ban 10.000 d. Sau

quyén mua, gid Ly thuyét clia mdrc 48.000 d la khodng 32.500 d.

5 Backtest va dé xuat

Quy tic (02/2013 — 09/2028)

ZP/E < -1mua, = +1 ban

ZP/B < -1mua, = +1 ban

Z P/B < 0 mua, = +1,5 ban

Gidm > 30% twr dinh 1 ndm, gitr 250 phién

Mua va giir

Sé lénh Tg L& théng Sut t8i da
3 100% +12,9% -29%
2 100% +6,0% -41%
3 100% +10,2% -47%
5 60% +4,2% -80%
- = +22,3% -80%

Phi 0,4% kht hdi, gia diéu chinh. Cac quy tic z-score gidm sut gidm t8i da nhung ban qua sém trong céc dot ting manh.

Piém mua t6t nhat A khi P/B duwéi 1x va z P/E am: 03/2020 (+307% sau 250 phién), 11/2022 (+115%), 04/2025
(+195%). Hai diém mua t& nhat gan day c6 P/E trén 28x: 04/2022 (P/B 3,5x, -66%) va 04/2024 (-39%).

Bién dong 41%/nam (2026: 51%), beta khoang 1,2; GTGD trung vi 26 tJ/phién.
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AAS RESEARCH BAO CAO cO PHIEU: PET Khuyé&n nghi va kich ban 12 thang

6 Khuyén nghi va kich ban 12 thang

KHUYEN NGHI

DANG NAM GIr VUNG MUA LAI (TRUG'C QUYEN)

Kh6ng mua mai Chét Lo tirng phan 30 - 34 nghin d

DANH GIA LAI NEU

LN cét l6i Q3 > 60 tg, CFO dwong

Gia muc tiéu 12 thang theo kich ban Nghin déng/cp

Gia 25/09: 48,0
1
1

P/B vé BQ 3 ndm + 1 dé léch chuin
1,92x BVPS Q3/26

31 nghin d (—35%:)

;

p/E 06t L6i Vé‘ trung Vi 34 ngh‘ln d (_q‘oo/o)
18,8x x 1.671d + 2.337 d '

P/E trung vi, EPS 2027 +30% 43 n:gh‘ln d (-10%)
18,8x x 2172 d + 2.337 d 1

Gilr P/E 27x, EPS 2027 +30%

61 nghin d (+27%)
27x x 2172 d +2.337 d

Nguén: AAS tinh. Trong ngo&c: so vé&i gia 48,0 nghin d (vach dut).

MOc THEO DOI KQKD Q3 (gitra thang 10; tach LN cét L6i va dong duw phong, 13i/16 cd phiéu), gia VIX, GEX, GEL, tién dé gép vén
ha tang GELEX va dot chao ban 10.000 d, dong tién kinh doanh 9 thang.

AAS | RESEARCH Bao cao do AAS Research thuc hién, dwa trén kho dir lieu AAS (BCTC, gia, vi mé) va mé hinh duw bao cua AAS

Research. Tai liéu chi nhdm muc dich tham khao, khdng phai l&i méi mua hodc ban chirng khoan.
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