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KQKD Q4/2021 manh m&; ké hoach 2022 lac quan

DGW va PET vira c6ng bé KQKD so bd 2021 tang trwdng vwot mirc k& hoach va
dw béo ciia BVSC.

e PET cong bé doanh thu thuan va LNTT so bo 2021 dat 16,8 nghin ty (+24,8%
YoY) va 360 ty (+74,0% YoY), vwot 12%/ 44% so voi ké hoach doanh thu
thuan/LNTT cla Coéng ty, hoan thanh 102%/ 96% dy bao DTT/LNTT cla BVSC.

e Doanh thu so b6 2021 cia DGW téng vot 67,5% YoY Ién 21,0 nghin ty tir mirc
nen cao nam 2020 la 12,5 nghin ty (+47,6% YoY). Két qua nay vwot 10,1% so
v&i wéce tinh clia BVSC. DGW hién chwa cong bo lgi nhuan nam 2021.

Hinh 1: KQKD so bo Q4/2021 ctia DGW va PET: Tém tat

DTT
DGW 7,950 4,017 97.9% 21,000 12,536 67.5%
PET 5,042 3,597 39.7% 16,800 13,453 24.9%
LNTT
DGW 239-279* 115 107.4-142.6%  654-695* 339  96.1-108.2%
PET 122 60 103.5% 360 207 74.0%

Ngudn: D@ liéu cong ty; *BVSC wéc tinh

Doanh thu hau gian cach dat mdc ky luc méi trong Q4/2021

Doanh thu thuan Q4/2021 ctia DGW va PET déu tang manh lén mdc cao ky luc méi,
chd yéu nho: (i) néi 16ng gidn cach, cho phép mé lai hé thdng clra hang ban 1& va
ndi lai cac hoat dong hau can; (i) nhu cau dén nén Ién hau gidn cach; va (iii) tich cyc
ra mat cac san phdm méi vao mua cao diém cua thj trwong (iPhone 13 series dang
gat hai thanh qua tai Viét Nam).

e Dang chu y, doanh thu thuan Q4/2021 ctia DGW da tang vot 1én gan 8,0 nghin
ty, gan nhw gap déi mirc cao nhat trong Q4/2020 la 4,0 nghin ty. Theo ching
t6i, viec doanh thu quy cia DGW dat mirc ky luc mé&i cho thay: (i) trién vong lac
quan vé viéc mé réng thi phan ctia ca Xiaomi va Apple tai Viét Nam; (i) nhu ciu
déi voi laptop va hang tiéu ding van manh mé; va (iii) doanh thu thiét bj van
phong da tdng manh tr& lai trong ky. BVSC wéc tinh doanh thu Thang 11-12
ctia DGW van 6n dinh & mlrc cao 2,67 nghin ty sau khi dat méc ky luc 2,60
nghin ty vao Thang 10/2021.

e Tuwong tw, doanh thu thudn Q4/2021 cGa PET da hdi phuc nhanh chéng 29,7%
QoQ 18 5.742 ty (+39,7% YOY).

Da tang bién logi nhuan tiép tuc dwoc duy tri

Bién LNTT Q4/2021 cua PET tang Ién 2,43%, twong duwong muirc cao lich st trong
Q4/2019. Mac du DGW chwa cbéng bo lgi nhué’n Q4/2021, ching tbi tin rang BLN
cla DGW trong Q4/2021 sé duy tri da tang nhat quan tir 2,33% trong Quy 1/2020
Ién 3,51% trong Quy 3/2021.

Hinh 2: Xu hwéng bién LNTT ctia DGW va PET: Tém tat

4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21  4Q21
DGW 2,68 2,33 244 281 2,83 2,70 348 351 N/A
PET 2,43 1,60 1,45 150 1,67 1,87 225 2,04 2,43

Ngudn: D liéu cong ty; BVSC

Chuing toi hiéu rang BLN mé rong dwoc hd tro cha yéu tir dong lwe cung cau thuan
lgi. Cu thé, nhu cAu tang manh khéng chi cho phép cac nha phan phéi gidm chi phi
chiét khau va khuyén méi, ma con tdi wu chi phi tai chinh (quan ly vén lwu déng tét
hon trong méi trwdng tiéu thu nhanh chong). Dong thoi, do sw thiéu hut _chip toan
cau khién nguon cung bi han ché, cac nha san xuét cé xu hwéng san xuét cac san
pham cao cap hon nham tbi wu héa lgi nhuan, diéu nay chac chéc co lgi cho bién
loi nhuan cla cac nha phan phéi, theo quan diém cuta chang toi.

Hon nlra, ching tdi ky vong dong tlen hoat ddng manh mé va bang CBKT cta DGW
va PET sé dwoc cong b trong vai tuan téi.
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Trién vong FY22 twoi sang nh& nhivng thay déi cau tric ctia nganh

DGW dat muc tiéu doanh thu FY22 tang trwdng manh mé 33,3% YoY |én 28,0 nghin
ty, cao hon 7,6% so v&i dy bao doanh thu FY22 clia BVSC la 25,9 nghin ty. Cung véi
KQKD d6t pha trong Q4/2021, chiang t6i dang xem xét lai dw bao KQKD FY22 cho
DGW. Trong khi d6, chung t6i gitr nguyén dw bao KQKD FY22 cho PET do KQKD so
b6 ctia Cong ty va ké hoach kinh doanh FY22 twong déi sat véi wéc tinh ctia BVSC.

Hinh 3: K& hoach kinh doanh FY22 ctia PET va DGW: Tém tat

Ty dong FY21 FY22T YoY FY22F YoY FY22F/T
DT thuan

DGW 21.000 28.000 33,3% 25,881 23.2% 92%

PET 16.800 20.000 19,0% 19,348 19.0% 97%
LNTT

PET 360 420 16,7% 467 29, 7% 111%

Ngudn: D@ liéu Cong ty; FY22T: K& hoach kinh doanh 2022 clia Cong ty; FY22F: Dy bao ctia BVSC

Chung t6i hién dw bao lgi nhuan rong FY22 cho DGW va PET l4n lwot 1a 727,0 ty
(+26,7% YoY) va 298,0 ty (+26,0% YoY).

Ciing v&i s phuc hoi nhu cau khi mé civa trd lai, chiing t6i ky vong trién vong nam
2022 sé& dwoc hd trg bdi nhivng thay déi vé& ciu tric cla nganh:

e Tétsong 2G/3G dé thic day hon nia viéc chuyén ddi sang dién thoai thong minh,
thiac day doanh so, gia ban binh quan va ty suat lgi nhuan;

NG Iwc gianh thi phan cta Apple tai Viét Nam thong qua cac san pham Gy quyén
dé dwoc ching minh, viéc khan hiém nguon cung khién cac san pham xach tay bi
han chée va c6 muc gia cao. Biéu nay c6 lgi cho DGW va PET;

VSmart va LG rat lui khoi thi tredng dién thoai di dong, mé dwong cho cac thwong
hiéu khac gianh thi phan; va

Nguoi tiéu dung hiéu biét hon vé ky thuat sé, danh nhiéu thai gian hon cho dién
thoai thong minh, diéu ma BVSC da thao luan trong bao cao nganh gan day nhat.

Hinh 4: Dw b4do KQKD FY21-22 cho DGW va PET: Tém tat

FY20 YoY% FY21F YoY% FY22F YoY%
DT thuan
DGW 12.536 44,3% 21.000 67,5% 25.881 23,2%
PET 13.453 34,4% 16.800 24,9% 19.348 19,0%
LN rong
DGW 267 64,0% 503 88,4% 727 26,7%
PET 137 12,4% 237 72,6% 298 26,0%

Ngudn: D& liéu cong ty; BVSC dy bao

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

TP Rating Upside % FY22 P/E FY22 DPS Yields%
PET 37.180 Outperform 6,6% 10,4x 2.000 5,4%
DGW 155.685 Qutperform 29,5% 14,7x 1.500 1,2%

Ngudn: BVSC; TP (Gia muc tiéu; VNB/CP); DPS (C tirc tién mat/CP; VNB/CP)

e  Gia cb phiéu cia DGW da chiét khau hon 15% ké tir mirc dinh gan day nhét vao
Thang 11/2021 sau nhirng dot diéu chinh gan day cda thj trwéng, DGW hién dang
giao dich & mirc PEG 2022 h&p dan la 0,55 cho trién vong ting trwdng nhanh
chéng, dwoc hd tro bdi: (1) Trién vong mé rdng thi phan virng chac cta Xiaomi va
Apple; va (2) ghi nhan déng gép ca nam tir cac hop ddng phan phéi doc quyén
thiét bi gia dung cho Whirlpool va TV cho TCL.

Duy tri khuyén nghi Outperform déi véi DGW méi mirc gia muc tiéu theo Phwong
phap DCF khéng déi 1a 155.685 déng/CP (Upside: 29,5%).

Méc du gia cd phiéu ting manh gan day, ching téi van wa thich PET do tiém nang
danh gia lai dinh gia, hé tro v&i nhitng thay ddi mang tinh céu tric cta nganh,
nhirng tién trién tr dw an BDS Thanh Da va viéc thoai vén viia PVN trong twong
lai. Chang t6i khuyén nghi nha dau tw nén gia tang ty trong ¢ phiéu PET khi mirc
gi4 hap dan hon.



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 bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi clia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir ching khoan. Béo céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao cao phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhw Céng ty
C6 phan Chirng khoan Bao Viét sé khéng chiu b4t ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhac dén trong béo
c4o nay vé nhirng ton that co thé xay ra khi dau tw hodc nhitng thdng tin sai léch vé doanh nghiép.

B&o céo nay |a mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.
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