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Cap nhat Nganh ICT —Mang ban budn

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

Trién vong 3Q22: Phuc héi manh mé QoQ va YoY

Trong bao céo lan nay, ching toi tap trung vao: (1) cac diém nhéan chinh trong KQKD
2Q22 cla cac cong ty ban budn ICT (gbm DGW va PET), (2) thdo luan vé nhu cau
laptop va BTDD, (3) cap nhat dw béo, khuyén nghi va gia muc tiéu.

Hinh 1: Lei nhuan rong Q2/2022 ctiia DGW va PET: Tém tat

Ty dong 2Q22 2021 YoY 1H22 1H21 YoY

DGW \ 1369 116,4 17,6% | 347,7 2231  558%
PET \ 15,9 52,0 -69,4% | 83,7 99,8  -16.2%

Ngudn: Di¥ liéu Céng ty; BVSC

DPiém nhan chinh KQKD 2Q22 ctia cac Codng ty Ban buén ICT

HDKD c6t 16i: BLN hoat dong ctia DGW va PET déu duy tri & mirc tot nho chi phi hoat
dong dwoc kiém soat chat ché trong moi trwdng ban hang giam tbc. LN gop cua PET
cao dot bién nhe chiét khau tlr cAc nha cung cép va hoan nhap dw phong hang ton
kho, trong khi LN gop ctia DGW gidm manh do thwc hién trich 1ap dw phong hang tdn
kho nghiém ngat.

Lam phat chi phi tai chinh do: (1) hang ton kho luan chuyén cham, va (2) lai suét tang.
Hinh 2: Xu hwéng BLN hoat dong 2Q22 cua DGW va PET

| 1021 2Q21 3Q21 4Q21  1Q22 2Q22

DGW

BLN gop 6,4% 7.2% 7.2% 7.7% 6,7% 6,5%
Chi phi hoat déng 4,0% 4,5% 4,6% 3,2% 3,7% 3,1%
BLN hoat déng 2,3% 2,8% 2,5% 4,5% 3,0% 3,5%
PET

BLN gop 4,7% 5,5% 5,1% 5,7% 4,1% 9,1%
Chi phi hoat déng 2,8% 3,2% 3,29 3,3% 2,3% 2,8%
BLN hoat déng 2,0% 2,3% 1,9% 2,4% 1,8% 6,4%

Ngudn: D& liéu Céng ty; BVSC

HBKD khac: LN rong 2Q22 cla PET bi &nh hwédng nang do viéc trich lap dy phong
cho céac khoan 16 chwa thwc hién tir chirng khoan dau tw trong béi canh thi trwéng kém
thuan loi trong 2Q22. Ban lanh dao cho biét Cong ty cac khoan dau tw déu la dai han,
c6 thé ghi nhan hoan nhap dy phong trong cac quy téi khi thi trwdng phuc héi tré lai.

Doanh thu thj triwéong DPTDD 2Q22 virng chac nh& ASP ting

Theo woc tinh cta ching t6i, doanh thu BTDD trong 2Q22 & Viét Nam tang 15,2%
YoY, dat 26,8 nghin ty, gidm toc do yéu t6 th&i vu so véi mire 31,0 nghin ty trong 1Q22.

e Doanh thu 2Q22 duwoc hd tro bdi gia ban binh quan (ASP) tang lén mic 6,92
triéu/chiéc, tang manh 13,6% YoY, phan anh mic d6 dong gop cao hon ti cac
san pham thudc phan khuc cao cap (Apple tiép tuc mé réng thi phan & Viét Nam).

e San lwvgng tiéu thy 2Q22 tiép tuc di ngang, chung t6i cho la do tinh thoi vu (nguoi
tiéu dung danh nhiéu th&i gian va tién ctia hon dé du lich trong dip hé).

Xu hwéng trén twong tw nhw quan sat ctia ching téi trong 1Q22. Ly ké 6T22, doanh
thu BTDD & Viét Nam wdc tinh tang trwdng 13,4% YoY Ién mirc 57,9 nghin ty.

Doanh thu laptops 2Q22 thap do tinh th&i vu

Sau khi doanh thu 1Q22 tang manh, doanh thu laptop 2Q22 suy yéu do nhu cau suy
gidm. T goc nhin cda cac nha ban lé, chung toi hiéu rang v&i lwong hang tdn kho Ién
dwoc dw triv ttr cubi 1Q22 trwdce rii ro thiéu hut ngudn cung do chinh sach “Zero-
COVID” ctia Trung Quéc.

e Taicac cong ty ban buén, doanh thu 2Q22 cia DGW dat 1.130 ty, gidam 15% YoY
va 49,8% QoQ, vwot tréi hon doanh thu 2Q22 ctia PET véi chi 434 ty (-51,9% YoY;
-68,4% QoQ). biéu nay cho thay DGW tiép tuc mé rdng thi phan virng chac.

e Dbivéinhabanlé, DT laptop ctia FRT gidm 0,9% YoY xuéng 879 ty (-38,1% QoQ).
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Bao cao cap nhat Nganh ICT

Tiéu thu DTDD va laptop Thang 7 cho thay dau hiéu phuc hoi
Theo cac cudc thao luan ctia ching i voi DGW va PET, Ban lanh dao cho biét déu
nhan thay dau hiéu phuc hoi nhu cau laptop va BTDD trong T7/2022. Cu thé,

e Doanh thu laptop Thang 7 ctia DGW tang 5% YoY, Ban l&anh dao dy bao doanh
thu Thang 8 va Thang 9 sé tiep tuc phuc hoi ré rang hon. Doanh thu BTDD
Théng 7 tang manh 105% YoY tir mtrc nén thap do bj gian doan b&i lockdowns.

e PET x&c nhan xu huwéng twong tw du hién chwa cong bé sé liéu kinh doanh so
bd Thang 7 mang BDTDD va laptop.

Theo quan diém clia BVSC, nhirng d4u hiéu hién tai t cac nha phan phéi cho thay
trién vong KQKD Thang 7 kh&i sac va kha nang phuc hdi manh mé tir mirc day loi
nhuan nam nay la 2Q22 va nén so sanh thap 3Q21, khéng chi cho cac nha phan
phdi (DGW va PET) ma con céc nha ban I& (MWG va FRT).

Trién vong 3Q22 kh&i sac: Phuc héi manh mé QoQ va YoY
BVSC lac quan vé trién vong KQKD 3Q22 clia cad DGW va PET, nh® cac yéu té sau:
e Nhu cau DTDD va laptop tdng manh vao mua cao diém.

e BLN hoat ddng cai thién nh& nhu c3u tang va ting cwéong cat gidm OPEX.

e Chi phi tai chinh giam nhé vén lwu dong dwoc ti wu hon trong méi trwéng ban
hang thuan lgi hon.

Kha nang ghi nhan hoan nhap dy phong hang ton kho (d6i voi DGW) va chirng
khoan dau tw (doi voi PET).

e Thiéu vang céac chi phi mét 1an lién quan dén COVID-19.

Hién chdng t6i dw bdo LN rong 3Q22 clia DGW sé hoi phuc manh mé 45,6% QoQ,
dat 199,3 ty (+85,8% YoY), mot phan nh& gia dinh hoan nhap dy phdong 50 ty.

Bong thoi ching t6i cting dy bao LN rong Quy 3 clia PET tang gép 5,4 lan QoQ Ién
murc 86,4 ty (+56,9% YoY), mot phan nh& gia dinh hoan nhap dy phong 30 ty.

Hinh 3: Cap nhat dw bdo KQKD 3Q22 va FY22 cta DGW va PET: Tém tat

g2 321

DGW

DTT 6.040 3.825 57,9% 4.218 43.2% 25.689 20,6%
LN rong 199,3 107 85,8% 116 71,2% 801 22,5%
PET

DTT 4.370 3.873 12,8% 3.473 25.8% 18.456 3,0%
LN rong 86,4 55 56,9% 16 5,4x 308 16,3%

Ngudn: D@ liéu cong ty; BVSC dy bao

Dinh gia va khuyén nghi:
Hinh 4: Dinh gia cia BVSC déi véi DGW va PET:

TP Khuyén nghi  Upside % FY22 PIE % diéu chinh tir dinh
PET 47151  OUTPERFORM 31,0% 10,7x -48%
DGW 76.164  OUTPERFORM 20,9% 12,8x -30%

Ngudn: BVSC; TP (Gia muyc tiéu; VND/CP)

e O murc gia hién tai, DGW dang giao dich & mic P/E FY22 14 12,8x so v&i trung
binh 3 ndm la 17,2x va PEG 0,57x. BVSC duy tri khuyén nghj Outperform v&i
gi4 muc tiéu 76.164 déng/CP (Upside: 20,9%) nhé dinh gia hap dan va trién
vong kh&i séc khi vao mua cao diém. Cac yéu t6 bat ngdr c6 thé dén tiv: (1) hoan
nhap dy phong I&n hon ky vong; va (2) hoan tat thanh cong M&A trong 2H22.

e O murc gia hién tai, PET dang giao dich v&i mirc P/E FY22 |a 10,7x, chiét khau
20% so v&i DGW. BVSC duy tri khuyén nghi Outperform dbi véi PET véi gia
muc tiéu 47.151déng/CP (Upside: 31,0%) nhd dinh gia ré. Cac yéu td bat ngey
c6 thé dén tr: (1) dot tang vén sap téi; (2) ghi nhan hoan nhap dw phong cao
hon ky vong; va (3) tién trién hon niva tir dw an BDS Thanh Da.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng 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 chitng 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 trwéc 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 bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
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Lé Thanh Hoa
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Nguyén Huynh Bao Tram
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Nguyé&n Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
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Hoang Thi Minh Huyén
Chuyén vién vi mo
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Lé Hoang Phwong
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Hoang Bao Ngoc
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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 6888




