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Reuters: PET.HM
Reuters: DGW.HM

Ma giao dich: PET
Ma giao dich: DGW

Bloomberg: PET VN
Bloomberg: DGW VN

Quy 11/2021 duy tri KQKD virng vang, quy 1V/2021
tiep tuc tang trwéng kha quan

Két qua so bd 3Q21 vipng chac, mac du COVID-19 tai phat

Gan day, DGW va PET da cong bd KQKD so bd Quy 3/2021, cho thay day la nhirng
cong ty huéng loi tv nhu cau gia tang doi voi cac san pham ICT trong boi canh
COVID-19 dién bién phtrc tap nhat tr treéc dén nay tai Viét Nam.

Hinh 1: KQKD so bé 3Q21 va 9T21 ctia DGW va PET: Tém tét

Ty déng 3021 3020 YoY o9M21 9M20 YoY
Doanh thu thuan
DGW 4.000 3.624 10,4% 13.225 8.518 55,3%
PET 3.445 4.368 -21,1% 11.058 9.726 13,7%
Lei nhuan sau thué
DGW 105 76 37,6% 328 169 93,9%
PET 72 52 38,2% 186 101 66,0%

Ngudn: D@ liéu Céng ty; BVSC

Doanh thu Quy 3/2021 khong tranh khéi bj tdc ddng béi cac bién phap ngan cach xa
hdi nghiém ngat, thach thirc cac hoat dong logistics, chung tdi dy bao doanh thu sé
kh&i sic vao Quy 4/ 2021, do viéc néi 16ng gidn cach;

Loi nhuan tang trwdng manh trong Quy 3/2021 chi yéu dwoc hé tro bdi viéc tiép tuc
mé rong BLN, sat v&i ky vong cla ching tdi. Cu thé, BLN rong ctia DGW va PET
tiép tuc tang dang ké& Ién mirc cao nhét trong nhiéu nam lan lwot 1a 2,6% va 2,1%.

Hinh 2: Xu hwéng bién Igi nhuan rong ctia DGW va PET: Tém tat

DGW 2,0%

PET 1,8%
Ngudn: Di¥ liéu Céng ty; BVSC
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BVSC cho rang BLN mé& rong dwoc hd tro bdi cd nhu ciu ting vot, diéu nay cho
phép céac nha phan phéi khéng chi giam chiét khau va chi phi khuyén mai ma con tdi
wu héa chi phi tai chinh (nh& quan Iy vén lwu déng tét hon trong maéi trweéng tiéu thu
nhanh). Chang t6i cho rédng dong tién hoat dong kinh doanh va bang can déi ké toan
manh mé tir cd DGW va PET sé dwoc cong bd trong vai tuan téi.

4Q21: Lac quan nh& mé ctra lai va loat san pham méi tir Apple

DGW: Chung t6i ky vong DGW sé ghi nhan KQKD ky luc, khi DGW dét ké hoach
doanh thu thuan 4Q21 la 6,0 nghin ty (+49,4% YoY) va lgi nhuan rong la 172 ty
(+75,7% YoY), ké hoach nay sat véi dw bao cla ching t6i & Cip nhat gan day.
Chung t6i git¥ nguyén dy bao KQKD nam 2021 cho DGW tai thdi diém hién tai.

Hinh 3: Dw b&o thu nhap nadm 2021 cta DGW va ké hoach ctia Cong ty: Tom tat

Ty dong 40Q21 YoY % FY21 YoY%
Dw bao cua BVSC
Doanh thu thuan 5.796 44,3% 19.866 58,5%
Loi nhuan rong 140 43,4% 488 82,8%
Ké hoach ctia Cong ty
Doanh thu thuan 6.000 49,4% 19.225 53,4%
Loi nhuan rong 172 75,7% 500 87,2%

Nguén: D liéu Céng ty; BVSC dy bao

KQKD 4Q21 dwgc dy bao tang manh nhd mot sb can cwr sau: (1) Viéc m& clra cia
nen kinh t&; (2) Bong Iwc cung cau thuan lgi; va (3) Tich cuc ra mat cac san pham
mai trong mua cao diém cua nganh. Bang chu y nhat la loat san pham mai ctia Apple
dy kien sé |én ké tai Viét Nam vao gitra Thang 10.

PET: Chung t6i duy tri quan diém tich cuc vé trién vong KQKD 4Q21 ctia PET, dy
bao doanh thu thuan dat 5.005 ty (+19,5% YoY) va loi nhuén rong tang manh 169,1%
YoY |én 74,4 ty. Trién vong 4Q21 t6t la catalyst doi véi PET trong thdi gian téi.

Hinh 4: Dw b4o KQKD Quy 4/2021 déi v&i PET chia chang téi: Tom tat

Doanh thu thuan YoY%
5.005 19,5%

Lei nhuan rong
74,4

4Q21
Ngudn: BVSC dw bao

169,1%



https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8809
https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8809
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Trién vong 2022 thic day b&i dich chuyén gitra cac dong san pham
trong nganh

Chung t6i gitr nguyén dy bao KQKD nam 2022 cho ca DGW va PET tai thoi diém hién tai.
Dv bao lgi nhuan rong nam 2022 hién tai clia chung t6i déi véi DGW va PET lan lwot 1a 618,6
ty (+26,7% YoY) va 298,0 ty (+26,0% YoY).

cung voi si phuc hi nhu cau khi mé clra tr lai, ching toi ky vong trién vong nam 2022 sé&
dwoc ho tre boi nhirzng thay doi mang tinh cau trdc cua nganh: (1) Ngieng nhap khau dién
thoai di dong 2G/ 3G, thuc day chuyén dbi hon niva sang dién thoai théng minh; (2) Nhirng
né lwc rd rang cta Apple trong viéc gianh thi phan tai Viét Nam théng qua cac séan pham
chinh héng; (3) Viéc rat lui cta dién thoai gia ré VSmart; va (4) Ngwoi tiéu dung xu hwéng
ngay cang s6 hda, danh nhiéu thdi gian hon cho dién thoai théng minh, diéu ma ching toi
da thao luan trong cap nhat trwéc.

Hinh 5: Dw b4do KQKD ttr 2021-22 ctia ching t6i cho DGW va PET: Tém tat

FY20 YoY% FY21F YoY% FY22 YoY%
Doanh thu thuan
DGW 12.536 44,3% 19.866 58,5% 24.435 23,0%
PET 13.453 34,4% 16.264 20,9% 19.348 19,0%
Loi nhuan rong
DGW 267 64,0% 488 82,8% 619 26,7%
PET 137 12,4% 237 72,6% 298 26,0%

Ngudn: BVSC dy béo

Dinh gia va khuyén nghi:

Vi viéc kiém soat dich COVID-19 tdt hon & Viét Nam va viéc gia ting mé ctra tré lai, chung
t6i loai bé mrc chiét khau dinh gia 5%, ma chung téi da ap dung cho sw khdng chac chan tw
COVID-19 trong cap nhat nganh trwédc day.

Hinh 6: Khuyén nghi ctia ching toi d6i véi PET va DGW:

TP Rating Upside% FY22 PIE  FY22DPS  Yields%
PET 37.180 OUTPERFORM 27,3% 8,95x 2.000 6,8%
DGW 116.007 NEUTRAL 0,3% 16,53x 1.500 1,3%

Ngudn: BVSC; TP (Gia muyc tiéu; Bon vi: VNB/ cp); DPS (C6 ttc tién mat/ cd phiéu; Don vi: VND/ cp)

e Chung t6i duy tri khuyén nghi OUTPERFORM ddi véi PET va nang gia muc tiéu 1 nam

ddi véi PET 1én 37.180 déng/cp (Upside: 27,3%). Cac luan diém dau tw chinh:

(1) Trién vong tang trwdng manh mé, cung véi dinh gia ré: V&i gia cb phiéu hién tai,
PET dang giao dich & mrc P/E ndm 2022 & 8,95x, chiét khau 45,9% so v&i mirc
16,5x cia DGW.

(2) Gia dau téng cao hd trg cac phan khic lién quan dén dau khi, bé sung téng trwéng
cho PET.

(3) Suét cb tirc twong ddi hap dan & murc 5,8-6,8% so vai gia ¢d phiéu hién tai.

(4) D an bat dong san Thanh Da va viéc PVN thoai von duy tri 1a nhirng catalyst trung
han, gitp dinh gia ctia PET dwgc danh gia lai hon nira.

Ching t6i tang gia muc tiéu theo Phuong phap Chiét khdu dong tién cho DGW lén
116.007 ddng/cp (Upside: 0,3%), nhung duy tri khuyén nghi NEUTRAL cha yéu do dinh
gi4 da phan anh twong déi day du trién vong tang trwdng tét ctia Cong ty.



TUYEN BO TRACH NHIEM

Tét ca nhirng thong tin néu trong bao cao nay da duoc xem xét can trong va dwoc cho & dang tin cay nhat, tuy nhién Céng
ty C4 phan Ching khoan Bao Viét (BVSC) khong dam bao tuyét ddi chinh xac va day da ctia nhivng théng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém c& nhan cta cac chuyén vién phan tich tai thdi diém

viét b4o céo va cé thé thay dbi bat c Iuc ndo. Do d6, chuing tdi khéng co trach nhiém phai théng bao cho nha dau tw.

Bé&o céo chi nhadm cung cap thong tin ma khéng ham y chao ban, 16i kéo, khuyén ngwdi doc mua, ban hay ndm gitr chirng

khoan. Nha dau tw chi nén s dung bao cdo phan tich nay nhu mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thuwc hién nghiép vu ngan hang dau tw véi déi

twong duoc dé cap dén trong bai bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi voi

cac nha dau tw khi thwe hién bao céo phan tich nay.

LIEN HE

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

Pham Tién Diing
Giam déc khoi

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 ty 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

Nguyé&n 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 Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

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: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




