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Nhu cau ICT dw b&o cho dau hiéu phuc héi vao Quy 3/2023

Trong bao cao 1an nay, ching t6i tap trung thao thuan: (1) Trién vong va dong Iwc clia
thi trwdng dién thoai di dong va laptop & Viét Nam; (2) Khi nao thi két qua kinh doanh
cac cong ty ban budn cham day; va (3) Cap nhat dy bao, khuyén nghi va gia muc tiéu.

BVSC dw bao doanh thu BTDD va laptop 2023 giam 7%/ 13% yly
Vé&i KQKD Quy 4/2022 thdp hon ky vong, ching téi diéu chinh gidm dy bao doanh thu
mang ICT trong 2023. Chlng t6i hién dy bao doanh thu dién thoai di dong (BDTDD)
2023 giam 6,9% y/y xuong 109,4 nghin ty tr mtre 113,9 nghin ty trwée day. Dong thoi,
dw bao doanh thu laptop 2023 giam 12,6% y/y xuong 15.570 ty.

Trén co s& hang quy, ching i ky vong doanh thu ICT s& c6 d&u hiéu hdi phuc tir Quy
3/2023. Nhw vay, doanh thu ICT trong nta dau nam dwoc dw bao duy tri &@ murc thap.

Chung t6i ky vong nhu cau ICT sé phuc héi ré rét trong 2024-25
Trong bdi canh trién vong kinh té dwoc cai thién, BVSC dy bao doanh thu DTDD clia
Viét Nam sé phuc hoi dang ké v&i mirc tang trwdng 10,3% trong 2024 va 5% trong
2025. bieu nay ciing twong tw doi véi dy bdo doanh thu laptop giai doan 2024-25.

Cac doanh nghiép c6 doanh muc san phdm mé réng va’hodc s& hivu cac thwong hiéu
¢6 vi thé canh tranh cai thién cé kha nang vwot tréi so vai thj trwdng chung.

Khi nao lgi nhuan céac céng ty ban buén cham day?

Theo dy béao, ching t6i ky vong lgi nhuan rong cia DGW c6 thé cham day trong
Q1/2023, va dan hdi phuc trong cac quy tiép theo. Diéu nay xay ra sém hon so vdi thi
trwong chung, vi BVSC ky vong cac nha ban 1 sé han ché giam tén kho trwdc trién
vong nhu cau cai thién trong Q3/2023 khi cac yéu vi mé thuan Igi hon (lam phat va |ai
suét ha nhiét, va nguon cong viéc tro lai ddi dao hon) DGW ciing ghi nhan dong gop
dang ké hon tlr cac san phadm va hang mai trong nira cudi nam.

Trong khi d6, BVSC tin réng KQKD cua PET d& cham day ttr Q4/2022, khi Cong ty qén
nhuw thanh ly hét cac khoan dau tw chirng khoan trong ky. Du lgi nhuén rong c6 the &
murc thap, BVSC ky vong KQKD cla PET phuc héi dan qua ttrng quy trong 2023.

Dw bao KQKD 3 nam cho thay ting trwéng tré lai méc 2 chir sé
Dw bao KQKD 3 nam toi ctia BVSC cho thdy DGW sé dat mirc tang CAGR loi nhuan
rong & murc twong doi 1a 12,1%, trong khi PET dat 30% tir mirc nen thap, do khoan
chi phi mét Ian lién quan dén chirng khoan dau tw.

Lwa chon hang dau cua ching toi la DGW (Upside: 43,5%)

BVSC duy tri khuyén nghi Outperform dbi véi DGW tai mirc gia muc tiéu theo DCF l1a
50.000 dong/cp (Upside: 43,5%). DGW la co hoi dau tw hap dan véi P/E 8,5x (2023)
va 7,1x (2024), so v&i m&c trung binh 3 nam la 14,2x va mirc CAGR GD 2022-25 |a
12,1%. Chung t6i wa thich DGW vé&i danh muc sén phém vwot trdi, mo hinh kinh doanh
nang dong va Ban Ianh dao tam huyét véi nhizng né lwc mé réng doanh nghiép theo
ca chiéu doc Ian chiéu ngang da dwoc chirng minh.

BVSC ciing dwa ra khuyén nghj Outperform déi véi PET tai mic gia muc tiéu theo
DCF la 24.850 déng/cp (Upside: 15,6%). PET dang giao dich tai P/E 11,4x (2023) va
9,1x (2024), so v@&i trung binh 3 nam la 11,6x va mic CAGR manh mé 30% trong 2022-
25. Sau khi thanh Iy hét cac khoan dau tw chirng khoan thua 16, giai doan khé khan
nhat c6 vé da qua dbi véi PET. Ddng thdi, hoat déng kinh doanh cot 16i dang cho thay
sw cai thién, v&i viec Samsung dang dan cai thién vi thé canh tranh cGa minh.

Hinh 1: Tém tat khuyén nghi ctia BVSC déi véi DGW va PET:
P/E P/E

GMT*

Upside

2023 2024
DGW Outperform  50.000 43,5% 8,5x 7,1x 0,2% 19,8% 14,2x
PET Outperform  24.850 15,6% 11,4x 9,1x 47,1% 25,0% 11,6x

Ngudn: BVSC Research; *Gia muyc tiéu (VND/cd phiéu)
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Doanh thu DTDD: giam 7% y/y trong 2023, phuc héi trong 2024-25

Cap nhat ca nam 2022: Theo woc tinh, doanh thu DTDD nam 2023 clia Viét Nam
tang 4,8% yly, dat 101.353 ty, thap hon 9,5% so v&i dy bao cia BVSC la 120.807 ty.

e Diéu nay chua yéu do KQKD Quy 4/22 gay thét vong khi giam manh 29,8% yly.
Trong d6, san lwong gidm manh 38,1% yly, do nhu ciu suy yeu va nguén cung
iPhone 14 thiéu hut do chinh sach zero-COVID cla Trung Quéc.

e Cu thé, san lvong tiéu thy ndm 2022 giam 10,0% yly xubéng 14,09 triéu chiéc
trong khi gia ban binh quan (ASP) ting 16,4% yly, dat 7,76 triéu/chiéc — la dong
lwc chinh cla thi trwéng. ASP tang cho thdy khach hang dang cé xu hwéng
chuyén sang cac phan khic cao cp hon, cho phép cac doanh nghiép néi bat
trong phan khac nay tiép tuc mé roéng thj phan.

e Tinh riéng Quy 4/22, Samsung da gianh lai mét phan thi phan bi danh mat sau
nhiéu nam, trong khi Apple chiu anh huéng bdi sy thiéu hut ngudn cung, theo
cac chuyén gia trong nganh.

Hinh 2: Thi trwong BTDPD Viét Nam trong 2022: Tém tét
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Ngudn: BVSC wéc tinh

Dw bao cho 2024-25: V&i KQKD Quy 4/22 thap hon ky vong, phan anh nhu cau suy
gidm, ching téi hién diéu chinh dv bao doanh thu thi trwong DTDD Viét Nam nam
2023 gidm 4,0% tr mérc 113,9 nghin ty xuéng mic 109,4 nghin ty (gidm 6,9% yly),
chd yéu nhé gia ban binh quan tang 3,3% yly.

Chiing t6i dy bao ting trudng doanh thu DTDD Viét Nam sé phuc hdi dang ké 10,3%
yly trong 2024 va 5,0% y/y trong 2025. Twu chung, ching t6i dw bao CAGR giai doan
2022-25F & murc khiém ton 2,5%, chl yéu nh& gia ban binh quéan gia dinh tang.

Hinh 3: Cap nhat dw bao doanh thu BTDD Gb 2023-25 clia BVSC: Tém tat

Bvt: Ty dong

Doanh thu DTDD 109.354 101.800 112.234 117.846
yly 4,8% -6,9% 10,3% 5,0%
San lwong yly -10,0% -14,3% 5,0% 0,0%
ASP yly 16,4% 8,6% 5,0% 5,0%

Nguén: BVSC dy béo

Trén co s& hang quy, ching t6i ky vong doanh thu BTDD Viét Nam sé cham day
trong Q1/2023, déng thoi du béo sé phuc hdi dan trong cac quy tiép theo. Ching toi
dang theo ddi sat sao thj trwérng ban budn trong cac thang t&i, sé la cac dau hiéu nhu
cau phuc héi dang tré nén rd rang hon (do cac nha ban 1& bat dau tang tich tri tén
kho v&i ky vong nhu cau cai thién).

Hinh 4: Dw bao doanh thu DTDD theo quy trong 2023 ctia BVSC: Tém tat

3Q22 4Q22 1Q23F ploykis 3Q23F 4Q23F
Doanh thu (ty dong) 26.369 25.079 20.430 21.163 25.960 34.247
yly 49,8% -29,8% -34,2% -21,2% -1,6% 36,6%
San luong thay déi yly 13,5% -38,1% -38,1% -26,7% -8,2% 28,5%
% Thay di ASP yly 32,0% 13,5% 6,2% 7,5% 7.2% 6,2%

Ngudn: BVSC dy bao
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DT Laptop: giam 12,6% y/y trong FY23, phuc héi trong 2024-25

Chuing t6i du bao doanh thu laptop trong 2023 ctia Viét Nam gidm 12,6% y/y xuéng
15,6 nghin ty do ca ngwdi tiéu dung va doanh nghiép that chét chi tiéu trong bdi canh
vi md khé khan. Trong twong lai, BVSC dw bao doanh thu phuc hdéi manh mé 10,3%
yly trong 2024 va 5,0% yly trong 2025, nh& cac hoat dong kinh té sdi dong hon.

Hinh 5: Dw b&o doanh thu laptop ctia Viét Nam nidm 2023 ctia BVSC: Tém tat

FY22 FY23F FY24F FY25F
Doanh thu (ty déng) 17.817 15.570 17.166 18.024
yly 5,6% -12,6% 10,3% 5,0%

Ngudn: BVSC wéc tinh va dy bao

Theo quy, ching t6i ky vong doanh thu laptop duy tri mirc thap trong ntra dau ndm
va phuc hdi vao mua cao diém trong nra cudi nam.

Hinh 6: Dw bao doanh thu laptop theo quy trong 2023 cia BVSC: Tém tat

1Q23F 2023F  3Q23F

Doanh thu (ty dong) 3.150 2.970 4.950 4.500
yly -43,3% -8,2% 8,6% 0,7%
San lvong yly -44,1% -9,4% 2,3% -3,2%
ASP yly 1,4% 1,3% 6,2% 4,0%

Ngudn: BVSC wéc tinh va dy bao

Khi nao lgPi nhuan cac cdéng ty ban buén cham day?

Do BVSC ky vong tam ly ngwoi tiéu dung sé& dwoc cai thién vao niva cudi nam nay,
cau hdi ma chung t6i dat ra 1a “Khi nao loi nhuén cac cong ty ban budn cham day?”,
dieu nay rat quan trong dé cac nha dau tw chon théi diem mua vao hgp ly nhat.

DGW: Dwa trén dy bao KQKD hang quy do BVSC dy bao, lgi nhuan rong ciia DGW
c6 thé cham day trong Q1/2023, giam 39,1% yly, sau d6 dan hdi phuc trong cac quy
con lai trong nam. BLN rong dy bao mé rong nhe co cAu ban hang cai thién (déng
gop 16n hon tir méng c6 BLN tét: thiét bj van phong, d6 gia dung va hang tiéu dung).
PET: Chung tdi tin rang loi nhuan cta PET da cham day trong Quy 4/22, khi Céng ty
quyét liét giai quyét cac khoan 16 dau tw chirng khoan trong quy, ghi nhan khoan 16
Ity ké 247,4 ty. Loi nhuan rong dwoc ky vong cai thién g/q trong nam 2023.

Hinh 7: Dw b4do KQKD theo quy ctia BVSC déi véi DGW va PET: Tom tét
Pvt: Tydong | 4Q22 1Q23F 2Q23F 3Q23F 4Q23F 1Q2/3 2Q2/3 3Q2/3 4Q2/3

DT thuan
DGW
PET

LN rong
DGW
PET

4.075 4.099 4.590 6.166 6.762 -41,5% -6,5% 1,7% 65,9%
4.835 3.353 3.553 4.360 5.677 -30,4% 2,3% -4,3% 17,4%
155,8 128,3 140,4 209,7 2445 -39,1% 2,6% 16,3% 57,0%

0,5 34,6 36,6 48,3 64,6 -49,0%  130,0% -7,8% 122,4x

Ngudn: D& liéu cong ty; BVSC dy bao

Dw bao KQKD 3 nam cho thay ting trwéng tré lai méc 2 chir sé

DPéi véi DGW, chiing t6i hién diéu chinh dy bao lgi nhuan rong 2023 tang 8,1% lén
685 ty, di ngang so v&i cung ky, tr dw bao 633 ty trwdc dd. Ching t6i ciing 1an dau
dwa ra dw bdo KQKD cho 2024-25, v&i lgi nhuan rong ting trwdng lan lwot 19,8%
yly trong 2024 va 17,5% yly trong 2025.

Trong khi d6, chung t6i ky vong PET ghi nhan loi nhuan rong virng chac trong nam
2023 la 184,1 ty (t&ng 47,1% yly), nh& khong ghi nhan khoan 16 bat thwong tir dau
tw chirng khoan va Samsung dang cai thién vi thé canh tranh cGia minh. V&i viéc trién
vong nganh ICT twoi sang hon, chung téi dw bao lgi nhuan rong trong nam 2024 va
2025 clua PET sé tang trwdng virng chéc 1an lwot 14 25,0% yly va 19,4% yly t& mirc
co s& thép.
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Hinh 8: Dw bao KQKD GB 2023-25 cta BVSC déi véi DGW va PET: Tom tat
Tang trwdng loi nhuan rong tré lai da 2 chi sb trong giai doan 2022-25

) FY23F FY24F FY23yly FY24yly Fy2syly 12225
DT thuan \ \
DGW 22,059 21.616 24483  27.705 20%  147%  131%  7.9%
PET . 17.665 16.944 19142 21.576 41%  13.0%  127%  6.9%
LN rong \ |
DGW . 6838 6854 812,3 955,4 02%  198%  17,5%  12,1%
PET . 1251 184,1 230,0 2747 | 471%  250%  19.4%  30,0%

Ngudn: D liéu cong ty; BVSC dy bao

Hinh 9: Céac gia dinh chinh theo dw bao ctia chiing t6i cho DGW: Tém tat
BLN gop dy béo s& mé rong, nhé co cu doanh thu cai thién

Dvt: Ty déng FY22 FY23F FY24F FY25F @ FY23yly FY24yly FY25yly

DT thuan 22.059 21.616 24.483 27.705 -2% 15% 13%
Laptop & tablet 7.027 6.418 6.739 7.076 -9% 10% 5%
bTDD 10.759 10.244 11.500 12.951 -5% 12% 13%
Thiét bi VP 3.443 3.653 4.384 5.261 6% 20% 20%
Do gia dung 482 850 1.275 1.658 76% 50% 30%
Hang tiéu dung 397 450 585 761 13% 30% 30%

LN rong 684 685 812 955 0,2% 19,8% 17,5%
BLN gop 7,5% 7,5% 7,7% 7,8% -0,1% 0,2% 0,1%
OpEx/ DT thuan 3,9% 3,8% 4,0% 4,0% -0,1% 0,2% 0,0%
BLN hoat dong 3,6% 3,7% 3,7% 3,9% 0,0% 0,0% 0,2%
BLN rong 3,1% 3,2% 3,3% 3,4% 0,1% 0,1% 0,1%

Ngudn: D liéu cong ty; BVSC dy bao

Hinh 10: Cac gia dinh chinh theo dw b&o ctia chiing tdi cho PET: Tém tat
Doanh thu BTDP dwoc dw bao sé danh bai thi treng chung nhé vi thé canh tranh cai thién clia Samsung

Pon vi: Ty dong FY22 FY23F FY24F FY25F FY23yly FY24yly FEY25yly
Doanh thu thuan 17.665 16.944 19.142 21.576 -4% 13% 13%
Doanh thu phan phéi 15.511 14.611 16.601 18.777 -6% 14% 13%

bién thoai di dong 7.222 8.070 9.281 10.673 12% 15% 15%

Laptop 4.951 3.300 3.630 3.884 -33% 10% 7%

San pham IT 1.851 1.920 2.304 2.765 4% 20% 20%

PP, LPG 1.487 1.321 1.387 1.456 -11% 5% 5%
Dich vu hau can 933 1.019 1.070 1.123 9% 5% 5%
Quan ly bat déng san 506 504 580 696 0% 15% 20%
Khac 715 810 891 980 13% 10% 10%
Loi nhuan rong 125 184 230 275 47% 25% 19%
BLN gop 5,5% 5,1% 5,0% 5,1% -0,4% -0,1% 0,0%
OpEX/DT thuan 2,8% 3,1% 2,9% 2,8% 0,2% -0,2% -0,1%
BLN hoat dong 2,7% 2,1% 2,1% 2,2% -0,6% 0,1% 0,1%
BLN rong 0,7% 1,1% 1,2% 1,3% 0,4% 0,1% 0,1%

Ngudn: D& liéu Céng ty; BVSC

Dinh gia & Khuyén nghi:

DGW - Chuing t6i duy tri khuyén nghi Outperform déi voi DGW do gia cb phiéu c6

s sut giam, dong thoi tang gia muc tiéu Ién 50.000 dong/cp (Upside: 43,5%).

e Gia myc tiéu tang la do: (1) chuyén phwong phap dinh gia sang DCF, nham phan
anh tiem tang phuc hdi; va (2) diéu chinh tang dy bao KQKD cta BVSC.

e O muc gia hién tai, DGW dang giao dich tai mirc P/E la 8,5x (2023) va 7,1x
(2024), kha hap dan so vé&i mire trung binh 3 nam la 14,2x va CAGR giai doan
2022-25la 12,1%, theo BVSC.
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e Chung t6i wa thich DGW v¢i danh muc san pham vuot tréi, mo hinh kinh doanh
nang dong va Ban lanh dao tam huyét v&i nhikng no lwc mé rong doanh nghiép
theo ca chiéu doc lan chiéu ngang da dwgc chirng minh

PET — Chung t6i cling duwa ra khuyén nghj Outperform déi véi PET tai mirc gia muc

tiéu theo DCF la 24.850 dong/cp (Upside: 15,6%).

e PET dang giao dich tai m&c P/E 11,7x (2023) va 9,4x (2024), so v@&i trung binh 3
nam la 11,6x va mrc CAGR manh mé 30% trong 2022-25.

Sau khi thanh Iy hét cac khoan d&u tw chirng khoan thua 16, giai doan kho khan
nhat c6 vé da qua doi voi PET. Bong thoi, hoat dong kinh doanh cot 16i dang cho
thay sy cai thién, v&i viec Samsung dang dan cai thién vi thé canh tranh cla
minh.

Hinh 11: Dw bao KQKD GD 2023-25 clia BVSC déi v&i DGW va PET: Tém tét

Ma CK Khuyén nghi GMT Upside P/E 2023 P/E 2024 EPS g 2023 EPS g 2024 P/E TB 3 nam
DGW Qutperform 50.000 43,5% 8,5x 7,1x 0,2% 19,8% 14,2x
PET Outperform 24.850 15,6% 11,7x 9,4x 47,1% 25,0% 11,6x




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