BAOVIET - Securities

Nganh ICT
Bao cao cap nhat

Thang 9, 2021

DGW — BIEN PONG GIA

VNB/CP Cb phiéu
120,000 1,200,000
100,000 1,000,000
80,000 800,000
60,000 600,000
40,000 400,000
20,000 200,000
Q QO QN N N
P ‘L EITARINTARIARGH
Q\‘I«Q%\'LQQ\’L ‘lz,b\‘)/,\\ q/"lz ‘19
&&0& NI
YTD 1T 3T 6T
DGW 140,6% 28,6% 61,7% 63,6%
VNIndex 20,1% -0,6% -1,1% 12,6%
PET — BIEN DONG GIA
VND/CP Cb phiéu
40,000 8,000,000
35,000 7,000,000
30,000 6,000,000
25,000 5,000,000
20,000 4,000,000
15,000 3,000,000
10,000 2,000,000
5,000 1,000,000
QO A D AN AN AN
@ q, @ ‘L q, ORI
\\ f»@ O o) 'L @\,\\'b o
YTD 1T 3T 6T
PET 75,2% 6,2% 28,8% 18,1%
VNIndex 20,1% -0,6% -1,1% 12,6%

Chuyén vién phan tich
Tran Bang Manh
(84 28) 3914 6888 ext. 256

trandangmanh@baoviet.com.vn

Cap nhat Nganh ICT

Ma giao dich: DGW
Ma giao dich: PET

Reuters: DGW.HM
Reutuer: PET.HM

Bloomberg: PET VN Equity
Bloomberg: DGW VN Equity

Duy tri da tang trwdng bat chap COVID-19

Trong cép nhét 14n nay, chling t6i t4p trung phan tich dai djich COVID-19 da duoc day
manh ,sé hoéa & Viét Nam, va tac déng dén hanh vi cua nguwoi tiéu dung Viétham va
mét s6 cdng ty lién quan trong pham vi nghién ctru cda BVSC. Nhitng diém nhan chinh:

Theo béo co e-Conomy SEA 2020 cua Google chira rang nguoi tiéu ding chuyén
sang cac dich vy ky thuat sé. Trong téng sé ngudi st dung dich vu ki thuat sé,
nguoi dung maéi chiém 41% tai Viét Nam (cao hon so véi binh quan khu vire DNA).
Ngoai ra, 94% sé nguoi dung méi nay dinh tiép tuc st dung cac djch vu d6 ké ca
sau dai djch.

Truéc khi dich COVID xuét hién, nguoi Viét Nam néi riéng thuong danh 3,1 gio/
ngay dé truy cap Internet (cho muc dich ca nhén). Trong khoang thoi gian ap dung
gidn cach xa héi trén dién réng, con sé nay da tdng vot 1én 4,2 gio/ ngay. Con sé
nay ky vong sé duy tri & mdc cao 3,5 gior ngay/ gio’ hadu dai djch.

Nhing thay déi céu tric nay trong hanh vi cda nguoi tiéu ding ddn dén nhu céu
tdng Ién déi véi cac san pham ICT. Diéu nay cé lgi cho cAc nha phan phéi ICT,
nhw DGW va PET.

Céc doanh nghiép ciing cho thdy né luc ddy manh s6 hoa cac kénh ban hang va
hoat déng cda minh dé bat kjp xu hwéng nguwai tiéu dung.

Trién vong manh mé déi véi laptop va tablet & Viét Nam, nho gia tdng xu huéng
lam viéc tai nha, trong khi hoc sinh c6 thé phéi hoc truc tuyén cho dén cudi hoc ky
d4u tién. Do tinh trang thiéu chip trén toan c4u, ngudn cung may tinh xach tay vén
con han ché - Cac nha san xuét dang téi wvu héa doanh thu va loi nhuén cida ho
thong qua chién luoc cao cap héa sdn phdm.

Céc nha phan phdi laptop té ra la nhiing cong ty hwéng loi rong, nho gia ban binh
qguan (ASP) gia tang, mé rgng BLN trong méi trirong ti€u thy nhanh chéng.

Theo nghién ctiu cda CounterPoint, san lwong tiéu thu dién thoai di déng tai Viét
Nam trong Quy 2/2021 tdng 11% YoY. Trong do, Xiaomi va Apple la nhimg ng0di
sao dang Ién. Xiaomi da vurot qua cd Oppo va Vivo dé xép thir 2 véi 17% thj phén
vao cudi Quy 2/2021. Trong khi d6, Apple hoat déng tét, tré thanh thuong hiéu lén
thev 5 tai Viét Nam theo sdn lwgng tiéu thy trong Quy 2/2021.

Nhiing thay déi mang tinh c4u tric cda nganh: (1) Lénh dimg nhép khéu dién thoai
tinh ndng 2G/ 3G ctia Chinh phd, c6 hiéu luc ter 01/07/2021, thic day chuyén djch
sang dién thoai théng minh hon nita, diéu nay sé hé tro tdng trémg doanh thu
nganh trong thoi gian toi; va (2) Viéc VinSmart rat lui mang lai lgi ich cho cac hang
tép trung vao cac san pham & tdm trung va thép.

CAc san pham chinh hang cua Apple dang gianh lai thj phén, duoc hé tro'bdi quan
ly chat ché hon cua Chinh phd doi v6i cac san pham xach tay va sw ho tro'to lon
cua Apple doi véi cac doi tac dwoc Gy quyén tai Viét Nam.

Chung t6i ky vong thj trvong DTDD Viét Nam sé tré lai téng truong tor Quy 4/2021,
nh& vao viéc mé lai cac nha ban 1é trén toan qudéc, nhu cdu bj dén nén sau cac
dot gién cach trén dién rdng va viéc tich cuc tung ra cac san pham méi trong mua
cao diém cda thj trong. Trién vong trong trung han duoc hé tro béi nhiing thay
déi mang tinh c4u tric da nhac dén bén trén.

Ching t6i duy tri khuyén nghj OUTPERFORM déi véi PET véi TP la 35.224
dong/co phieu (Upside: 28,1%), dong thoi ha khuyén nghj doi véi DGW xuong
NEUTRAL véi TP Ia 110.385 ddng/co phidu (Upside: 9,2%).
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Trong cap nhat Ian nay, ching toi tap trung phan tich dai dich COVID-19 da dwoc day manh sé hoa
& Viét Nam, va tac dong dén hanh vi cta ngwoi tiéu dung Viét Nam va mot s6 cong ty lién quan
trong pham vi nghién ctru ctia BVSC.

Ngwi tiéu dung ngay cang hiéu biét hon vé ky thuat sé6

Trong dot dai dich vao ném 2020, Google d& bao cao réng 40 triéu ngwdi ding méi & Bong Nam A
(SEA) bat dau st dung Internet, nang tdng sb ngudi dung Internet 18n 400 triéu (so Vi 250 triéu
trong nam 2015). Theo phan hoi cta ngwdi dung, 36% ngwoi tiéu dung dich vu ky thuét so moi &
Bong Nam A str dung dich vu do COVID-19; dang chu y, ty 1€ nay & Viét Nam la 41% - cao nhat &
Dboéng Nam A.

Quan trong hon, 94% trong sb nhirng ngudi tiéu dung méi nay cé y dinh tiép tuc si dung dich vu
hau dich. Bang khich |1& la Viét Nam c6 twong dwong véi khu viee 1a 94%.

Hinh 1: Trung binh trén toan khu vire B6ng Nam A, 36% téng Hinh 2: ~ 94% ngudi tiéu dung ky thuat sé méi & Béng Nam A

s6 nguwoi tiéu dung dich vu ky thuat sé 1a méi do COVID-19 ¢6 y dinh tiép tuc st dung dich vu sau dai dich

Indonesia Malaysia Philippines  Singapore Thailand Vietnam SEA

Indonesia Malaysia Philippines  Singapore Thailand Vietnam SEA
Ngudn: e-Conomy SEA 2020 Ngudn: e-Conomy SEA 2020

Ngwei tiéu dung danh nhiéu th&i gian trwe tuyén hon

Do COVID-19, cac con sé ctia Google cho}hé’y th&i gian trung binh danh cho viéc st dung dich vu
trén Internet da tang 1,0 gio 1én 4,7 gi® moi ngay (so voi 3,7 gid trwdce dai dich) va duwgc dy doan
sé duy tri & mirc 4,2 gi& ngay ca sau khi ngi [6ng gién céch.

Gido duc, tap hoa va cho vay dwoc bao cao nam trong s6 nhitng nganh hwéng loi chinh, da thu hut
phan I&n khach hang st dung dich vu ky thuat s6 méi &@ DNA.

Cu thé, ngwdi Viét Nam da danh 3,1 gid triee tuyén (cho muc dich ca nhan) trwéc COVID-19, con
sb nay da tang vot 1&n 4,2 gio & thoi diém cao diém gidn cach trong ndm 2020. Ching t6i tin rang
con s6 ndm 2021 c6 thé cao hon nhidu so véi mirc ndm 2020 do thoi gian x& hoi xa cach kéo dai
hon & nhiéu tinh va thanh phb & Viét Nam.

Theo quan diém cua ching t6i, nhirng thay ddi nay trong hanh vi ctia khach hang sé cé tac déng
tich cwc dén nhu cau dbi véi cac san phdm ICT, chang han nhw may tinh xach tay, may tinh bang,
dién thoai théng minh va thiét bi gia dung ciing nhw hang tiéu dung nhanh (FMCG). Cac cong ty
duwoc dinh vi tét d& hwéng loi rong tir xu huwéng nay trong pham vi nghién ciru ctia ching téi, bao
gdbm: DGW va PET.

Hinh 3: Nguoi tiéu dung da danh nhiéu théi gian truc tuyén Hinh 4: Giao duc, ctra hang tap hoa va cho vay dwoc huong

hon ké tir dai dich loi nhiéu nhat tcr dong nguoi tiéu dung ky thuat sé méi:

i gian trung binh truc tuyén/ ngay cua nguoi tiéu ding cho muc dich ca nhén
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Doanh nghiép ciing dang day nhanh sé héa

Do gidm su di chuyén clia con ngwdi va sy gia tang trong hoat déng tryc tuyén cac doanh nghiép
cling dang tim cach tan dung xu huéng nay thong qua viéc ap dung ky thuat so. Theo bao cao cua
Google e-Conomy SEA 2020, cho thay sw tang vot vé tim kiém dbi v&i cac cau héi lién quan dén
ban hang tryc tuyén.

Trong pham vi nghién ctru clia BVSC, chling t6i nhan thay nd lwc s6 hoa tir cac doanh nghiép d¢é
bét kip xu hwéng clia khach hang va thay déi trong mai trweng kinh doanh.

Vi dy, MWG - nha ban I& ICT I&n nhét Viét Nam - da chuyén dan hoat ddng ban hang cia minh sang
cac kénh tryc tuyén. Dén nay, dong thai chién lwoc nay dang mang lai két qua, dac biét 1a trong bbi
canh cac COVID-19 & cac thanh phé Ién. Trong 7T21, doanh thu ban hang trwc tuyén TGDD/ DMX
ctia MWG dat 6.000 ty; Dang chi y, doanh thu tryc tuyén Thang 6 tang l1én mlrc cao nhét tr truéc
dén nay & mirc ~ 1.200 ty, gidm nhe xuéng 1.000 ty trong Thang 7 do cac bién phap gian cach xa
hoi chat ché hon.

Hinh 5: Ty 1é doanh thu ban hang truc tuyén/ téng doanh sé ban hang ICT cda MWG trén da
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Nén kinh té ky thuat sé dwoc dw bao tang gap 3 1an vao nam 2025...

Nén kinh té Internet & DNA da ting trwdng 5% trong nam 2020 |én 105 ty USD bt chéap nhirng kho
khan tr COVID-19 gay ra. Google wéc tinh rdng nén kinh té Internet DNA c6 thé ting gan gap ba
lan 1én 309 ty USD (twong dwong véi tdc d6 CAGR 24% FY20-25), dwoc thic day bdi sw gia tang
manh mé trong Thwong mai dién t& (+23% CAGR), truyén thdng tryc tuyén (+15% CAGR), du lich
trwee tuyén (+33% CAGR) va tiéu dung k¥ thuat sé ctia phwong tién giao théng ciing nhw thwe phadm
(+30% CAGR).

Mar
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.. Trong d6, Viét Nam nam trong sé c6 téc dé phat trién nhanh nhét

Céc qudc gia DNA duoc xép hang theo tdc do tang trwdng dy kién trong nén kinh té Internet twong
trng la Philippines (30% CAGR), Viét Nam (29%), Thai Lan (25%), Indonesia (23%), Malaysia (21%)
va Singapore (21 %). Trién vong tang trwdng manh mé cta nén kinh t& sé cho thay kha nang thay
ddi trong hanh vi cGia ngui tiéu dung (nhw danh nhiéu thei gian trwe tuyén hon) co thé duy tri bén
virng trong twong lai.

Hinh 6: Nén kinh té ky thuat sé cua Viét Nam va Indonesia téng truréng hai chir sé:
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Thi trwwong laptop Viét Nam: Cap nhat nhanh

Nhu cau manh mé thuc day b&i nhu cau lam viéc va hoc tap online

Theo quan sat clia ching tdi & ca cac nha phan phdi va ban 18, doanh thu laptop tai Viét Nam da
tang trong 3 nam qua, dugc thuc day béi: (1) Moi treong kinh doanh séi dong trwéc COVID-19; (2)
N6 lwc sb héa ngay cang tang; va (3) Nhirng thay dbi trong hanh vi cGa ngwdi tiéu dung, nhw chuyén
sang lam viéc va hoc tap tryc tuyén.

Thong thwong, Quy 3 la mua cao diém clia may tinh xach tay tai Viét Nam, chli yéu do mia tyu
tredng. Vi tinh hinh COVID-19 hién tai trén toan quédc, hoc sinh dwoc yéu cau hoc tryc tuyén, dw
kién sé keo dai dén cudi hoc ky dau tién trong ndm nay. Nhu cau vé may tinh xach tay theo dé dang
bung né.

Ca MWG va FRT déu chia sé rang nhu cau vé laptop trong Thang 8 da tang gap d6i YoY. Vi du tw
phia nha cung cap, Acer chia sé rang doanh thu Thang 8 ca hang da tang gap ddi YoY, trong khi
dw kién doanh thu Thang 9 sé tang gap 2-3 lan YoY.

Céac nha phan phéi laptop hwéng lei rong tte nguén cung han ché

Trwéce tinh trang thiéu chip trén toan thé gidi, cac nha san xuét laptop dang chuyén sang tap trung
vao céc san pham cao cap hon, cé gia ban cao hon, nham thuc ddy doanh thu va lgi nhuan. Ching
t6i hiéu rang cac nha san xuét laptop hién dang tang cwérng hon niva nd lyc cta ho trong chién lwoc
cao cap héa san pham, thuc sy da bat dau trwdc COVID-19 ma BVSC da thdo luan trong cap nhat
DGW vao Thang 11/2020.

Chuing t6i da chirng kién doanh thu laptop van tdng manh YoY, nhwng bat dau cé d4u hiéu cham lai
trong Quy 2/2021, phan I&n bj anh huwéng béi nguén cung thu hep. Bong lwc chinh cho doanh thu
manh mé trong Quy 2/2021 1a mé& réng ASP, ma chiing tdi ky vong c6 thé sé duy tri trong twong lai.
Trén thuce té, ching téi cling biét rang cd MWG va FRT déu dang phai d6i mét véi tinh trang khan
hiém laptop phan khuc gia thap, do do, khuyén khich ngwdi tiéu dung chuyén sang cac san phadm
gia cao hon.

Mac du gdp kho khan vé ngudn cung, ching t6i tin rang cac nha phan phdi laptop c6 vi thé t6t dé
huéng loi trye tiép, vi (1) Nhu cdu bung no sé gitp kiém che chi phi ban hang (nhu chi phi chiét
khau, khuyén mai); va (2) Chién lwoc cao cap clia nha san xuat mé rong ASP, hé tro ca tang trwéng
doanh thu va BLN.

Hinh 7: Xu hwéng bién LNTT tir méng laptop cda DGW va PET: Duy tri da téng tét
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Hinh 8: Xu hwréng doanh thu quy méang laptop cda DGW va PET: (Ty VND)
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Thi trwroong DTDD Viét Nam: Cap nhat nhanh

B6i canh canh tranh: Xiaomi va Apple la diém nhén chinh

Theo nghién ctru cta CounterPoint, san lwong tiéu thy DTDD cua Viét Nam tang 11% YoY trong
Quy 2/2021, dong gop phan Ion béi nhu cau don nén va viéc chuyén dich sang dién thoai thong
minh ttr dién thoai pho théng.

Thi phan theo san lwgng tiéu thu cla cac hdng Quy 2/2021 dwoc trinh bay bén dwéi:

Samsung van gitr vi tri thng Iinh voi 37% thi phan.
Xiaomi mé& réng thi phan viing chac 1én 17%, chiém vi tri thir hai, vt qua Oppo va Vivo.
Apple thay thé Realme, tr& thanh thwong hiéu BTDD I&n the nam.

Hinh 9: Thj phan dién thoai théng minh cda Viét Nam theo san lwong tiéu thu - 5 thwong hiéu

hang d4u trong Quy 2/2020 va Quy 2/2021:

T

Nguén: CounterPoint Research

Xiaomi duy tri vj thé tot dé thac day tang thi phan hon niva

Cho dén nay, chién lwoc gia theo gia tri cia Xiaomi da chung t6 mang lai nhiéu thanh qua, giap
hang nay tang thi phan vung chac trén toan cau va tat nhién 1a & Viét Nam. Chung t6i nhan thay co
mot sé yéu tb chinh, gitp trién vong mé rong thi phan cta Xiaomi duy tri bén virng it nhat & trong
trung han tai Viét Nam.

Su thay dbi cAu trac cta nganh (1): Sw roi thi trwdng cha VinSmart gia ré, véi thi phan
twong déi lén ~ 10%, ching tdi nhan thdy didu nay mang lai loi ich cho phan khuc gia ré va
hang nang, dac biét la Xiaomi.

Su thay ddi cAu tric nganh (2): Théng tw 43 quy dinh cdm nhap khau dién thoai tinh ndng

2G/3G cla Chinh pha dé thuc ddy viéc st dung dién thoai théng minh, c6 hiéu lwc tir

01/07/2021.

e Viéc ngirng cung cap dién thoai tinh nang 2G/3G sé mé dwdng san lwong tiéu thu dién
thoai théng minh tang trwédng, diéu nay chéc chan co lgi cho tat ca cac thwong hiéu
dién thoai thdng minh.

e Tuy nhién, ching t6i tin r&ng phan khuc dién thoai théng minh phan khic thap hon cé
lgi thé canh tranh dé& c6 hwéng loi nhiéu hon, do thi phan dién thoai thong minh cép
thdp hon cla Viét Nam so véi cao cap. Theo quan diém cta BVSC, viéc chuyén déi
hon niva tir dién thoai phé théng sang dién thoai thong minh sé thic day ASP, doanh
thu va BLN.

Thay d6i mang tinh c4u trdc tlr ngwi tiéu ding: Danh nhiéu thei gian tryc tuyén hon, diéu

ma chuing ta da thao luan & trén. Chang tdi tin rang diéu nay sé tac dong tich cwe dén doanh

sb ban dién thoai théng minh.

Xiaomi da chudn bi tét dé ddi pho véi bat ky sy gian doan nao tlr COVID-19 béng cach dwa

Giai doan 1 ctia nha may théng minh vao hoat déng vao dau nam ngoai, véi day chuyén

san xuat hoan toan tw déng c6 thé san xuét 1 triéu dién thoai théng minh méi n&m. Trong

khi d6, Xiaomi hién dwgc bao céo rang Giai doan 2 clia nha may théng minh ctia ho dy kién
sé dwoc dwa vao hoat ddng trong nam 2023 véi san lwgng 10 triéu chiéc/nam.
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Thi phan cua Apple dang tang tét tai Viét Nam

Nhuw c6 thé thay trong Hinh 10 va Hinh 11, Apple da gianh thj phan tai Viét Nam mot cach manh mé
va rd rang ké tir Quy 3/2020. Theo quan di€ém cua chung tdi, viéc tang thi phan tich cyc cua Apple
da dwoc ho trg bdi nhirng thay doi co ban kép sau day:

(1) Apple cho thdy né luc ciia minh dé gianh thi phan tai Viét Nam.
e Chung tdi lwu y rang ké tr Thang 7/2020, Apple da ky két hop tac véi DGW, PET, FPT
Synnex va Viettel d& phan phéi cac san phdm dwoc Gy quyén cta minh tai Viét Nam.
e Apple da thé hién nhirng né lyc cta minh, chdng han nhw: rat ngan thoi gian ra mét
san phdm mai gitra Viét Nam va cac québc gia khac, va thu hep khoang cach vé gia
gitra cAc s&n pham chinh hang va xach tay.
(2) Quyét dinh 98/2020 clia Chinh phud quy dinh vé cac san phadm xéach tay.

Ching t6i cling hiéu rang thém rang cuing véi nhitng khé khan vé van chuyén trong bbi canh COVID-
19 da gdp phan thuc day tiéu thu hang Gy quyén tot hon.

Hinh 10: Thj phdn céc hang dién thoai |6n tai Viét Nam Quy 1/2020-Quy 1/2021:

Vietnam Smartphone Market Shipment Share

Ngudn: CounterPoint Research

Tir khia canh clia cac nha phan phéi, chiing toi thay doanh thu ban hang Apple (bao gém ca iPhone
va cac san pham khac, bao gdm: may tinh xach tay, may tinh bang, dong ho va phu kién) cua ca
PET va DGW duy tri manh mé trong 3 quy gan day.

LAy PET - NPP tét nhét trong s bén don vi dwoc Gy quyén - 1am vi du, doanh thu Apple cta ho dat
hon 330 ty trong Quy 3/2020, tdng manh Ién hon 1,0 nghin ty trong 3 quy gan day, theo wdc tinh
ctia BVSC. An twong nhét, twong tw nhw DGW, PET dat doanh thu iPhone 12 manh mé trong Quy
1/2021, trong dé BVSC wéc tinh téng déng gép tir Apple 1a hon 1,7 nghin ty, chiém 40,1% doanh
thu clia Quy 1/2021 cua PET.

C6 thé néi rang, mac du s tai dién COVID-19 gan day, ching tdi ky vong doanh thu Quy 3/2021
ctia cac san phadm Apple chinh hang sé van & murc kha, chd yéu dwoc hé tro bai thi phan tang. Lwu
y, chiing tdi dw doan nhu cau dbi véi tirng danh muc sé&n pham sé khac nhau (cao hon déi véi may
tinh xach tay va may tinh bang; trong khi thAp hon déi véi dién thoai, noi ching t6i coi 1a chu ky cubi
ctia dong iPhones 12), nhirng yéu t6 nay ky vong bu dap 1&n nhau.

Ky vong thi trie&ng sé tré lai tang trwedng tir Quy 4/2021 tr& di

BVSC ky vong Quy 4/2021 sé chwng kién thj trwong DTDD cla Viét Nam quay trd lai tang trwdng,
nhw chiing toi chirng kién trong nira d4u nam. Thong thuo’ng Quy 4 |a mua cao diém cua DTDD tai
Viét Nam, khi cac thwong hiéu dang tich cwc tung ra cac san phdm dé dap ng nhu cau tang cta
nguwdi tiéu dung. Chang téi cling ky vong viéc dan dan mé lai cac clra hang thuc cla cac nha ban
I& I&n trén toan québc sé 1a dong lwe chinh thic ddy doanh sé phuc héi.

Theo quan diém cua ching t6i, viéc tung ra s&n pham va nhu cau phuc héi la diéu c6 lgi cho cac

nha phan phéi, nhw PET va DGW. Trong khi d6, nhitng thay déi cAu tric nganh sé dinh hinh trién
vong twoi sang hon cho thj trwdng BDTDD trong twong lai.
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DGW - Gia dang phan anh kha day dua ky vong

Hinh 11: Dw bdo KQKD 2021-22F chia ching tdi cho DGW: Tém tét

Ty dong 2019 2020 2021F 2022F
Doanh thu thuan 8.493 12.536 19.866 24.588
YoY % 43,1% 44,3% 58,5% 23,8%
Loi nhuan gop 550 803 1,381 1,699
BLN gop % 6,50% 6,40% 6,95% 6,91%
Loi nhuan trwéc thué 210,0 333,8 615,6 782,4
Loi nhuan rong (thudc vé cb dong) 162,9 267,2 488,4 620.8
YoY % 46,8% 64,0% 82,8% 27,1%
EPS (VND/ cb phiéu) 1.981 3.107 5.525 7.022
DPS (VND/ cb phiéu) 500 500 1.000 1.500
Ty lé payout % 25,2% 16,1% 18,1% 21,4%

Ngudn: D@ liéu Céng ty; BVSC du phéng

Trién vong Quy 3/2021: LNST dw b&o tang manh 63,6% YoY

Sau mua KQKD Quy 2/2021 manh mé cha yeu nhd BLN mé rdng tét hon ky vong, va trién vong nhu
cau manh mé ddi véi cac san phdm ICT gan day, dac biét |a laptop va tablet, ching téi diéu chinh
dy bao doanh thu thuan va lgi nhuan rong Quy 3/2021 cla DGW lén 4.845 ty (+33,7% YoY) va
124,8 ty (+63,6% YoY).

Viéc diéu chinh tdng dw bao KQKD Quy 3/2021 cda ching t6i la dé& phan anh: (1) BLN mé rong tbt
hon trong méi trwdng tiéu thu nhanh va (2) Thi phan tang virng chac cla Xiaomi va Apple dé gitp
bu dap nhiéu hon bét ky tac dong tiéu cuc nao tir thi trwdng chung va do do, duy tri da ting trwéng
YoY.

BVSC ky vong KQKD Quy 3/2021 manh mé sé la catalyst ngan han déi véi DGW, trong béi canh
trién vong KQKD Quy 3/2021 dm dam, &nh hwéng bdi sy tai di&n COVID-19.

Hinh 12: Dw bdo KQKD hang quy cda ching tdi cho DGW: Tém tat

Ty déng 1Q21A 20Q21A 3Q21F 4Q21F
Doanh thu thuan (DTT) 5.005,0 4.218,0 4.845,0 5.796,4
Loi nhuan rong 105,0 116,4 124,8 140,4
Tang trwédng DTT, YoY% 116,7% 63,3% 33,7% 44,3%
Tang trwdng lgi nhuan rong, YoY % 133,5% 142,5% 63,6% 43,4%

Ngudn: D@ liéu Céng ty; BVSC du phéng

Trién vong 2021-22: Pa tang trwéng nhanh duy tri

Chung t6i ky vong KQKD Quy 4/2021 cla DGW sé tiép tuc manh mé voi lgi nhuén rong dw bao dat
140,4 ty (+43,4% YoY), dugc ho tro bdi nhu cau phuc hoi hau lockdown, tang thi phan vi¥ng chac
clia Xiaomi va Apple va trien vong BLN kha quan.

Theo dd, chung toi diéu chinh tdng dw b&o doanh thu thuan va lgi nhuan rong ca nam 2021 cho
DGW lan lwot 1én 19.866 ty (+58,5% YoY) va 488,4 ty (+82,8% YoY).

Cho nam 2022, BVSC ky vong DGW duy tri da tang truwdng loi nhuén hai con sb, dw bao doanh thu
thuan dat 24.588 ty (+23,8% YoY) va LNST dat 620,8 ty (+27,1% YoY).

Khuyén nghi NEUTRAL; TP & mirc 110.385 déng/cp (Upside: 9,2%)

Mac du téng gia muc tiéu theo Phwong phap DCF dén cubi ndm 2022 1én 110.385 déng/cp (Upside:
9,2%), chiing t6i ha khuyén nghj d6i véi DGW xuéng NEUTRAL khi risk-reward té ra it hap dan, khi
gia c6 phiéu tdng manh hon 64,2% trong hai thang qua. Lwu y, BVSC ap dung chiét khau dinh gia
5% do tinh khoéng chéc chan t» COVID-19.

TP cao hon clia ching toi la két qua ti nhitng yéu t6 sau: (1) Diéu chinh tang dw bao KQKD; (2) Ty
I& chiét khau thap hon, do str dung phan bu rdi ro von chd s¢ hiru thap hon 1a 7,4% (theo cap nhat
m&i nhat ciia Damodaran so v&i 8,2% tredc do6); va (3) Chuyén dinh gia cda ching t6i dén cudi nam
tai 2022.



BAOVIET - Sccurities

Cap nhat nganh ICT - 09.2021

PET - Tang trwéng virng chac; Cé tiec hap dan

Hinh 14: Dw bdo KQKD 2021-22F ctia ching tdi cho PET: Tém tat

Ty déng 2019 2020 2021F 2022F
Doanh thu thuan 10.008 13.453 16.264 19.348
YoY % -9,8% 34,4% 20,9% 19,0%
Loi nhuan gop 611 669 893 1.093
BLN gop % 6,11% 4,97% 5,49% 5,65%
Loi nhuan trwéc thué 185 207 371 451
Loi nhuan rong (thudc vé& cb dong) 122 137 237 298
YoY % 7,9% 12,4% 72,6% 26,0%
EPS (VND/ cb phiéu) 1.321 1.526 2.589 3.261
DPS (VND/ cb phiéu) 1.000 1.000 1.700 2.500
Ty lé payout % 75,7% 65,5% 65,7% 61,3%

Ngudn: D@ liéu Céng ty; BVSC du phéng
Dw bédo loi nhuan rong Quy 3/2021 virng chac, tang 27,6% YoY

Twong tw nhu DGW, PET d& c6 BLN Quy 2/2021 m& rgng cling nhu sé hwdng loi tir nhu cau tiéu
thu cac san phadm ICT téng, BVSC wéc tinh doanh thu thuan va lgi nhuan sau thué Quy 3/2021 cla
PET dat 3.646,5 ty (-16,5% YoY) va 62,7 ty (+27,6% YoY).

BVSC ky vong tang trwéng LNST Quy 3/2021 virng chac la catalyst ngén han cla PET.

Hinh 15: Dw bdo KQKD hang quy cta ching téi cho PET: Tom tat

Ty dong 1Q21A 2Q21A 3Q21F 4Q21F
Doanh thu thuan (DTT) 4.212,9 3.399,7 3.646,5 5.005,0
Lgi nhuan rong 47,9 52,0 62,7 74,4
Tang trwéng DTT, YoY% 48,0% 35,3% -16,5% 19,5%
Tang trwdng loi nhuan rong, YoY % 59,1% 137,9% 27,6% 169,1%

Ngudn: D@ liéu Céng ty; BVSC du phéng

Trién vong 2021-22: Duy tri da tang trwéng loi nhuan 2 chir sé

Cho ca ndm 2021, chang téi diéu chinh tdng dw béo doanh thu thuan va lgi nhuan rong cho PET én
16.264 ty (+20,9% YoY) va 237 ty (+72,6% YoY).

Diéu d6 ndi réng, chang toi lac quan véi KQKD Quy 4/2021 clGa PET, dw bao doanh thu thuan dat
5.005 ty (+19,5% YoY), trong khi loi nhuén rong dy bao sé tang manh 1én 74,4 ty (+169,1% YoY) tr
nen so sanh Quy 4/2020 thap.

Chuing t6i dwa ra dy bao doanh thu thuan va lgi nhuan rong ndm 2022 cta PET lan lwot dat 19.348
ty (+19,0% YoY) va 298 ty (+26,0% YoY).

Suét c6 tirc hap dan & murc 6,2-9,1%

PET ciing ndm trong doanh muc dau tw phong tha, duy tri chinh sach chi tra c¢b tirc cao va nhéat
quan. Trong giai doan 2015-20, PET duy tri ty 1& payout cd t&rc tién mat cao, trong khoang 65,5-
90,4%. BVSC du béo cb tirc tién mét giai doan 2021-22 clia PET & méc 1.700-2.000 ddng/ cp. Suét
c6 tirc hdp dan & mirc 6,2-9,1% so véi thi gia.

Dw an Thanh Pa & viéc PVN thodi vén duy tri |a catalyst trung han

Chung t6i duy tri quan diém rang nhieng tién trién sap t¢i clia dy an Thanh Da (kéu goi hop tac tuy
mot nha phat trién co uy tin hoac thoai von) va viéc PVN thoai von khoi PET duy tri la nhirng catalyst
trung han ctia PET, ho trg viéc danh gia lai dinh gia cta PET.

Duy tri OUTPERFORM; TP & mirc 35.224 déng/cp (Upside: 28,1%)

Chuing t6i duy tri khuyén nghi OUTPERFORM dbi véi PET va chuyén dinh gia dén cudi nam 2022
véi mirc gid muc tiéu (TP) la 35.224 déng/ cb phiéu (Upside: 28,1%). Cu thé, BVSC s&r dung mirc
P/E muc tiéu 1a 12,0x va ap dung chiét khau dinh gia 10% (trong d6, 5% cho s viéc cong ty ghi
nhan cac chi phi dw phong mét 1an c6 thé lam &nh hwéng dén dy bao cta ching ti va 5% déi véi
sw khdng chac chan tir COVID-19).

V&i gia cb phiéu hién tai, PET dang giao dich v&i P/E nam 2022 hap dan la 8,4x, chiét khau 41,9%
so v&i mirc 14,5x ciia DGW.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khéng cé déng co' ca nhan khi thye hién bao céo 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 khéng
dam bao tinh day dd ciing nhw chinh xac tuyét ddi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
diém riéng cta ca nhan td6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gi chirtng khoan. B&o céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chieng khoan Bao Viét sé khong chiju bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi tweng dwoc nhac dén trong
b&o céo nay v& nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay la mét phan tai san ctia Cong ty Cé phan Chirng khoan Bao Viét, tAt cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang

lethanhhoa@baoviet.com.vn
Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Duwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh Ha Néi: Chi nhanh Hoé Chi Minh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddéng Khéi, Quan 1, TP HCM

= S dién thoai: (84 24) 3 928 8080 = S6 dién thoai: (84 28) 3 914 6888




