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Nganh Hang tiéu dung — Hang khong thiét yéu

Ma& giao dich: DGW Reuters: DGW.HN Bloomberg: DGW VN Equity
Ma& giao dich: MWG Reuters: MWG.HM Bloomberg: MWG VN Equity
Ma giao dich: FRT Reuters: FRT.HM Bloomberg: FRT VN Equity
Ma& giao dich: PNJ Reuters: PNJ.HM Bloomberg: PNJ VN Equity
Ma giao dich: VEA Reuters: VEA.HNO Bloomberg: VEA VN Equity

Trién vong giam téc; cac san pham cao cap it bi tac déng hon

Trong cap nhat lan nay, BVSC tap trung vao: Xem xét KQKD 3Q22 nhom hang khong
thiét yeu theo tirng san pham chinh, tac dong rong ctia mdi trwdng lai suat tang va
bién dong ty gia, va trién vong cho 2023.

BVSC ciing cap nhat dv bao, ,khu,yén nghi va gia muc tiéu cho cac cong ty trong
nhém hang tiéu dung khdng thiét yéu dwéi pham vi phan tich bao gom: DGW, MWG,
FRT, PNJ, va VEA.

Nhom mat hang cao cap tang trwéng vwot tréi trong 3Q22

Bat chap muia thap diém, doanh thu nhém hang cao cép (trang strc, 6 t6) manh mé,
thiét lap mure ky luc va vwot qua mire treée dich. Biéu nay phan anh strc manh cla
nhom khach hang trung Iwu va giau cé & Viét Nam, theo BVSC.

Doanh thu laptop phuc hdi nhanh g/g nhd bwéc vao mua tyu tredng, trong khi doanh
thu dién thoai di dong c6 sy hoi phuc g/q nhung van thap hon ky vong cua BVSC, do
khach hang tri hodn viéc mua sam trwédc cac dot ra mét san pham méi vao 4Q22.

Doanh thu dién t tiéu dung thap, do roi vao mua thap diém. Mac du cai thién manh
mé g/q va yly, san lwong xe may van dwéi mirc trwde dai dich, cho thy kha nédng
hdi phuc cham clia ngudi tiéu dung dai ching va sy bdo hoa cla thi trwong xe may.

Tac dong rong tiéu cwc tr moéi trwwedng tai chinh kém thuan loi

Cho dén nay, tac dong rong ctia moi trwong lai suét tang va dong VND mét gia so
v&i USD la tiéu cuc 1én hau hét cac cong ty tiéu dung khéng thiét yeu trong pham vi
phan tich ctia BVSC, vén c6 vj thé no rong va c6 hoat dong nhap khau.

Nham han ché tac déng tiéu cuc, cac cong ty nay bat budc phai quan ly tdn kho va
thanh toan tt hon nham giam don bay, diéu ma ho da thwc hién trong 3Q22. Viéc
tang gla ban co thé dién ra trong th&i gian téi khi ma ca nha phan ph0| va ban |é dang
cb chuyén phan chi phi gia tang tir nhap kh&u sang khach hang cuéi.

Bang chuy, PNJ dwong nhw chiu tac dong it nhét nho nén tang tai chinh manh, cung
cb hon nira béng dot huy ddng vén thanh cong gan day. VEA ciing dugc dinh vi t6t
dé hwéng loi te méi treong i suét tang nho vi thé tién mat rong ddi dao.

Nhém hang cao cép hé tro trién vong nam FY23

Chung toi dw kién doanh thu nhém hang khéng thiét yéu dién bién tét trong 4Q22, thic
day b&i yéu t6 thdi vu: World Cup, mua cwéi va Tét am lich 2023 sém hon thudng l8.
Trong khi d6, trién vong FY23 cho nganh hang tiéu dung khong thiét yéu thach thire do
ap luc lam phat — Cac san phdm xa xi nhw DTDD cao cép, trang strc thdi trang va 6 to
c6 thé vuot trdi hon cac san pham khéc. Dién t& tiéu dung cé thé kho ting truéng do
trién vong kém tir thi trwdng bat dong san va lai suét tang cao.

Tang trwéng lgi nhuan nganh trong FY23 dw bao dat 9% y/y

Chuing t6i dw bao tong doanh thu thuan FY23 gidm nhe 1,1% yly trong bi canh trién
vong khé khan, chl yéu nho céc’mét hang cao cap tiéu thu tot. Dy bao téng lgi nhuan
rong FY23 tang 8,9% yly, chti yéu nho MWG (+22% yly) va PNJ (+9% yly).

Hinh 1: Dw b4o KQKD céc cong ty: Tém tat

Tang trweng DTT %, y/y Tang trwwéng LN rong %, yly

FY21 FY22F  FY23F FY21  FY22F FY23F
DGW 67,3 9,6 -4,5 144,9 11,4 -13,0
MWG 13,3 11,4 -4,0 25,0 50 22,4
FRT 53,4 39,3 4,5 1.695 9,7 1,4
PNJ 12,0 61,1 7,4 -3,4 73,7 9,4
VEA 9,6 14,2 5,0 3,6 28,0 2,0
Téng 21,1 19,7 -1.1 18,0 21,4 8,9

Ngudn: D@ liéu Céng ty; BVSC du bao
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MWG la Iwa chon hang déu;'PNJ va VEA nhirng Iwa chon an
toan trong méi trwdng lai suat gia tang va bien dong ty gia

Cung voi sy didu chinh cda thi trwéong, dinh gia cac cdng ty nhom hang khong thlet
yeu da gidm 17-46% so v&i mire trung binh 5 nam, ma chung t6i cho rang cac yéu
tb tiéu cwc da dwoc phan anh mot cAch qua mure vao gia cb phiéu.

e MWG la lwa chon hang dau cla chung t6i cho nam 2023 vé&i gia muc tiéu 65.014
dong/cp (Upside: 56%) la dai dién tot nhat cho strc tiéu thu cua nguoi tiéu dung
Viét Nam, dinh gia ré va cau chuyén chuyén minh ctia BHX.

« PNJva VEA la nhirng lya chon an toan hon, véi nén tang co ban tét giup vuot
gua bdi canh vi mé nhiéu thach thirc. Ca hai déu cé do tiép xic cao véi nhém
khach hang trung lwu va giau c6 dang gia tang & Viét Nam, va dinh gia hop ly.
Upside 20%-+. Suat co tlrc cta VEA t6 ra hap dan hon 10%.

«  Dong thoi, ching t6i khuyén nghi nha dau tw theo doi FRT va DGW, bat dau gia
tang ty trong khi upside tré nén hap dan hon.

CAc rdi ro ma nha dau tw can quan tam, bao gdm: (1) Strc mua gidm manh hon ky
vong, dudi ap lwc lam phat va |i suét ting va bién dong ty gia; (2) Nguén cung tiép
tuc thiéu hut, do chinh sach zero-Covid tai Trung Quéc; (3) Thi trwdng bat déng san
tram I&ng anh hwéng dén nhu cau dién may; va (4) Viéc cat gidm viéc lam tac déng
dén nhom nguoi tiéu ding cong nhan.

Hinh 2: Xu hwéng P/E cta cac cong ty nhom hang khéng thiét yéu (“Cac cong ty”):

[ | FY22PIE  FY23PIE  FY23PEG Chiét khau*

DGW 9,1x 10,5x N/M 12,6x -16,9%
MWG 11,9x 9,4x 0,42 15,5x -39,2%
FRT 15,9x 15,7x 11,58 29,3x -46,3%
PNJ 13,7x 12,5x 1,34 18,0x -30,3%
VEA 6,4x 6,3x 3,12 9,4x -33,2%

Ngudn: D liéu cong ty; FiinPro; BVSC dy béo; *Chiét khau: % P/E FY23 thap hon so v&i TB 5 ndm

Hinh 3: Dinh gia va khuyén nghi ctia BVSC cho céc cong ty:

bvt: VND Khuyén nghi Giamuc tieu  Upside Fair FY23 P/E at TP*
DGW 45.948 Neutral 12,9% 11,8x
MWG 65.014 Outperform 55,5% 15,1x
FRT 70.634 Neutral 8,0% 17,0x
PNJ 119.914 Outperform 19,9% 15,0x
VEA 45.446 Outperform 28,0% 8,0x

Ngudn: BVSC Research; *P/E hop ly nam 2023 tai gia muyc tiéu
Hinh 4: Dién bién YTD gia cé phiéu trong nhém nganh tiéu dung khong thiét yéu:
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Ngudn: FinnPro; BVSC Research
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Trién vong tiéu thu nhém HKTY trong 4Q22 & 2023

Chung t6i ky vong tiéu thu nhém hang khong thiét yéu dién bién tét trong 4Q22,
thac déy bdi yéu té thoi vu: World Cup, mua cuwdi va Tét am lich 2023 dén sém
hon thuwéng |&. Tiéu thu laptop cé kha nang tiép tuc binh thwéng hoa.

Trién vong 2023 déi véi hang héa khong thiét yéu kém thuan loi hon dwéi ap
lwc lam phéat - Cac s&n phdm cao cap hon, chdng han nhw dién thoai di dong
cao cép, d6 trang strc thei trang va 6 td, ¢ kha nang tét hon nhitng sén pham
khac. Bién t& tiéu dung c6 thé gap khé khan trong viéc tim kiém tang trwéng,
do thj trwng bat dong sén trdm lang va |&i suat cao hon.

Hinh 5: Quan diém chia BVSC déi v&i trién vong cac nhém hang khong thiét yéu chinh trong 4Q22 va 2023:

San phim

Trién vong 4Q22

Trién vong FY23

Y nghia v&i cac cong ty BVSC cover

Laptop

Dién thoai di déng

Dién tlr tiéu dung
(CE)

Trang strc thoi trang

Xe may (2W)

O t6 (4W)

Doanh thu thj treong 4Q22
dv kien giam g/q va yly.

o Doanh thu binh thwong
hda sau mua tyu trwdng.

« Nén 4Q21 rét cao do
nhu cau don nén Ién.

Doanh thu thi treong 4Q22
c6 theé tang g/q va giam yly
(do hiéu rng nén).

« Ra méat san phdm mai
(iPhone 14). V4n dé thiéu
hut ngudn cung iPhone
14 pro va promax can
quan sat ky.

o Tét Nguyén dan 2023
s&m hon thuwong 1é.

Doanh thu thi treong 4Q22

phuc hdi dang ké q/q

o Nhe yéu t6 thdi vy, gbm
World Cup va Tét Nguyén
dan 2023.

Doanh thu 4Q22 phuc hdi
g/q, tdng nhe so v&i cung ky
« Buwéc vao mua cao diém.

San lvgng tiéu thy 4Q22

phuc héi g/q va yly

« Nh& ngudn cung néi ldng
va buéc vao mua cao
diém.

San lwong tiéu thu 4Q22
tang g/q va yly, nh» ngudn
cung néi 1dng, ra mat mau
xe méi va buéc vao mua
cao diém.

e Doanh thu thj trw&ng FY23 binh
thwdng hoa, dy bao giam 10% vyly,
hd tro chinh b&i ASP ting (do
chién lwoc cao cap hoa).

e San luong tiéu thu giam do hiéu
(rng nén cao nhwng van cao hon
murc trwée dich nhd nhivng thay
déi mang tinh co’ cAu. Cac DN cé
thé hoan ké& hoach thay thé.

Doanh thu toan thj trwdng trong
FY23 giam 5,8% yly, cht yéu do tac
dong cla lam phat 1én strc mua cla
ngwoi tiéu dung.

¢ Theo phan khuc, dién thoai gia ré
dang chiju tac dong I&n hon do cha
yéu huwéng téi ngudi tiéu dung thu
nhap thap va dai chung.

¢ Nh& strc manh ctia nhom KH MAC
tai Viét Nam, phan khtc cao cp
van hoat dong tbt, vwot tri thi
trwdng chung.

Doanh thu CE trong FY23 thach thirc
hon do méi tredng lai suat tang va
thi trwong bat dong san tram Iang.
BVSC dw bao doanh thu toan thi
trwong CE trong FY23 giam 12% yly.

Doanh thu trang strc toan thj treong
nam 2023 gidm so v&i mirc cao ky
luc nam nay.

Tiéu thu san pham cé thwong hiéu
sé& vuot trdi hon san phdm khong cé
thwong hiéu.

BVSC dv bao san lwgng xe may
FY23 giam 5% yl/y, do: (1) lam phat
tac dong lén ngwdi mua xe may, chu
yéu thudc nhém khach hang dai
chung; va (2) thi trwdng bao hoa.

Chung t6i ky vong san lwong tiéu thu
6 t6 ndm 2023 téng 5% yly t& nén
cao, nho: (1) strc bén ctia nhém KH
MAC & Viét Nam; va (2) co s& ha
tang cai thién.

Céc cong ty kinh doanh laptop gdm: DGW (38% DT
nam 2021), MWG (4%) va FRT (25%).

« Ban budn: DGW co vi thé tét dé vwot qua PET,
gianh nhiéu thi phan hon.

« Ban lé: Khac voi FRT, MWG dwong nhu it bi tac
dong bai doanh thu laptop gidm. Ca hai sé phai
d6i mat véi ap lwe canh tranh tir cac déi tha
khac.

Cac cong ty kinh doanh DTDD trong pham vi phén
tich ctia BVSC gom: DGW (47% DT 2021), MWG
(34%) va FRT (~45%).

« Phan phéi: Ca DGW va PET déu hwédng loi tr
trién vong virng chéc clia iPhone. Tac dong rong
1&n DGW tét hon (nho chién lwoc gia/chét lwong
clia Xiaomi) so v&i PET (Samsung dang phai né
lwc gilr vibng thi phan).

o Ban 1&: Tich cwc m& mé&i chudi TopZone gilp
MWG phén nao bu dép sy sut gidm clia phan
khtc binh dan. Trién vong FRT thach thirc hon
do mét thi phan cac san pham Apple.

o MWG c6 thé nhan tac dong truc tiép do do tiép
xtc |&n; cac tac dong cé thé dwoc giam thiéu
phan nao nhé thj phan mé rong.

« Doanh thu thiét bj gia dung ctia DGW c6 thé thap
hon ky vong, mac du van ghi nhan tang trwéng
cao tir mirc nén thap nam 2022.

PNJ c6 vi thé tét & hudng loi tir sy hop nhét dang

dién ra clia nganh va sir mé rong nhanh chéng clia

nhém KH MAC tai Viét Nam.

Doanh thu téng trwéng mét chir sé trong FY23, tiép

tuc vwot tréi thi trvong chung.

Chung t6i dy bao san Iwgng xe may cta VEA giam
3% yly, gidam nhe hon thj trwong chung.

Co cau ban hang c6 kha nang khong thay ddi nhiéu,
do d6 bién lgi nhuan ciing khéng doi.

Chung t6i dw béo doanh s ban hang 4W clia VEA
nam 2023 (bao gdm Toyota, Honda va Ford) sé
twong quan sat véi sy tang trwdng chung cua toan
nganh.

Ngudn: BVSC Research
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Dw bao FY22-23: LN rong tang 9% y/y, dan dat b&i MWG

=  BVSC hién dy bao doanh thu FY22 ctia cac cong ty nganh hang tiéu dung khéng
thiét yéu trong pham vi phan tich ctia BVSC tang 20% yly va gidm nhe 1,1% yly
trong FY23, hé tro chinh b&i nhém hang phan khic cao cép.

= Udc tinh lgi nhuan rong FY22 sé tang trudng 21,4%, cha yéu nhd PNJ
(+73,7%) va VEA (+28,0%). Trong khi d6, dw bao lgi nhuan rong FY23 sé tang
9%, chd yéu nhd MWG (+22,4%) va PNJ (+9,4%).

Hinh 6: Dw bdo KQKD cho céc cong ty: Tém tat

Tang trweng LN rong %, yly

Doanh thu thuan (ty dong) Loi nhuan rong (ty dong) Téng trwéng DTT %, yly

FY21 FY22F FY23F FY21 FY22F  FY23F FY21 FY22F  FY23F FY22F
DGW ‘ 20.972 22.984 21.941 654 728 654 67,3 9,6 -4,5 144,9 11,4 -13,0
MWG ‘ 122.958 137.023  131.564 4.899 5.145 6.295 13,3 11,4 -4,0 25,0 5,0 22,4
FRT ‘ 22.495 31.342 32.748 444 487 494 53,4 39,3 4,5 1.695 9,7 1.4
PNJ ‘ 19.613 31.592 33.917 1.033 1.794 1.962 12,0 61,1 7.4 -3,4 73,7 9,4
VEA ‘ 4.019 4.590 4.819 5.752 7.364 7.513 9,6 14,2 50 3,6 28,0 2,0
Téng ‘ 190.057 227.531  224.644 | 12.782 15.519 16.881 21,1 19,7 -1,1 18,0 21,4 8,9

Ngudn: D@ liéu céng ty; BVSC dy bao
Dinh gia va khuyén nghi: MWG la lwa chon hang dau

= Cung véi sy diéu chinh cda thi trudng, dinh gia hién da thap hon 17-46% so v&i
trung binh 5 nam, ma ching t6i cho réng cac théng tin tiéu cuwc va trién vong
kém hon ky vong da dwoc phan anh thai qua mirc vao gia.

* P/E FY23 clla MWG hap dén nhéat voi chiét khdu 40% so v&i FRT. Quan diém
cla chung toi tiép tuc dworc cling ¢6 khi PEG FY23 clia MWG chi &@ mirc 0,42.

*  MWG lalyachon hang dau ctia BVSC voi gia muc tiéu 1a 65.014 dong/cp (Upside:
56%) v&i vi thé dan dau, dinh gia ré va cau chuyén chuyén bién ctia BHX.

= PNJlacong ty ndi bat, khi chiu it tac dong tir lam phat nhat do hwéng loi tir cau
chuyén hgp nhat va nhém khach hang trung lwu va giau cé & Viét Nam.

* VEA la Iya chon an toan nho: (1) vi thé tién mat di dao, hwéng lgi I6n trong
boi cénh 1ai suat tang; (2) suat co tlrc hap dan; va (3) dinh gia hop ly.

= BVSC kh,uyé'rl nghi nha dau tw theo d&i FRT va DGW, gia téng ty trong khi mirc
upside hap dan hon.

Hinh 7: Xu hwéng P/E gilra cac cong ty:

FY22 EPS FY23 EPS FY22 P/IE FY23 P/E FY23 PEG Discount* 5Y low
DGW ‘ 4.467 3.887 9,1x 10,5x N/M 12,6x -16,9% 4,5x 29,5x
MWG ‘ 3.515 4.301 11,9x 9,4x 0,42 15,5x -39,2% 6,8x 23,9x
FRT 4.111 4.167 15,7x 15,7x 11,58 29,3x -46,3% N/M N/M
PNJ 7.290 7.973 12,5x 12,5x 1,34 18,0x -30,3% 8,8x 29,2x
VEA ‘ 5.542 5.654 6,4x 6,3x 3,12 8,2x -33,2% 5,1x 12,3x

Ngudn: D liéu cong ty; FiinPro; BVSC dy bao; *Discount: ty 1& chiét khdu FY23 P/E so véi mérc trung binh lich s& 5 ndm gan nhét

Hinh 8: Dinh gia va khuyén nghi cho céc cong ty:

bvt: VNB/CP Gia muc tiéu Rating Upside Implied FY23 P/E at TP
DGW 45.948 Neutral 12,9% 11,8x
MWG 65.014 Outperform 55,5% 15,1x
FRT 70.634 Neutral 8,0% 17,0x
PNJ 119.914  Outperform 19,9% 15,0x
VEA 45.446  Outperform 28,0% 8,0x

Ngudn: BVSC Research



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 déi 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 cép 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 bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét
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