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Ma giao dich: PET Reuters: PET.HM Bloomberg: DRC VN Equity

Lei nhuan trwée thué Thang 7 ting manh 35,7% yly

PET vira cong b6 KQKD so bd Thang 7 vikng chac: Doanh thu thuan (DTT) héi phuc
manh mé 46,8% m/m Ién mirc 1.268 ty (+2,3% yly), loi nhuén trwéc thué (LNTT) tang
vot 35,7% yly dat 35 ty.

Ldy ké 7 thang dau nam, DTT clia PET tang manh 8,0% yly lén 9.557 ty, trong khi
LNTT giam 4,1% y/y xudng 177 ty do trich lap dy phong chirng khoan dau tw. V&i két
qua nay, PET hoan thanh 51,8%/ 34,2% dy bao twong (rng cd nam 2022 clia BVSC.

Hinh 1: KQKD so bo T7/2022 va 7M22 cta PET:

Doanh thu thuan 1.268 2% 9.557 8.852 8%
Loi nhuan gop 81 23% 598 453 32%
LNTT 35 36% 177 185 -4%

Ngudn: D& liéu cong ty; BVSC

Doanh thu T7 ting manh 46,8% m/m tir nén thap trong T6

DTT T7/2022 phuc hdi manh Ién mirc 1.268 ty (+2,3% yly). Trong do, ghi nhan tang
trwdng doanh thu m/m va yly & hau hét cac mang kinh doanh.

« Doanh thu DTDD cho d4u hiéu phyc hdi, ting 154% m/m |&n mirc 369 ty (+6%
yly), van thdp hon mrc trung binh 6T22 14 512 ty. Theo BVSC, s cai thién
nay dén tlr viéc Apple gidm gia iPhone 11-12 trwéc thém ra mét iPhone 14.
Doanh thu DTDP cla PET tlr dau ndm tang 7% yly lén 3.442 ty déng.

e Doanh thu laptop T7 tang manh [én 514 ty, tang 19% y/y va cao hon 71% so
v&i trung binh 6T22 |a 301 ty, bao hiéu giai doa’n kinh doanh kh&i sac khi bwérc
vao mua twu tridng. DT laptop 7T22 virng chac, tang 21% yly 1én 2.320 ty.

e BVSC ky vong KQKD t&ng trwdng rd hon trong cac thang con lai ciia nam, hd
tro bdi nhu cau tdng manh vao mua cao diém cua thj trudng (mua twu trwéng
3Q22 va dip Tét nguyén dan 2023, roi vao tuan th&» 3, Thang 1/2023). V& phia
nha ban |, ching toi biét rang ho da bat dau gia tang hang toén kho tir T8/2022
dé chuén bi cho Tét dén sém hon binh thwéng (thuwéng roi vao T2).

e  Cacnha dau tw cling nén theo dbi sat sao viéc ra mat cac thwong hiéu di dong
hang dau ctia PET - nhw dong Samsung Z va iPhone 14 series.

Hinh 2: Co’ cu doanh thu ctia PET trong 7T22:

T7/22 yly m/m 7722 7721 YoY
Phan phdi 1.083 8% 52% 8.402 7.694 9%
bTDD 369 6% 154% 3.442 3.220 7%
Laptop 514 19% 51x 2.320 1.912 21%

Céc san phdm IT 95 9% -78% 1.718 1.576 9%

PP, LPG 105 -6% -22% 922 972 -5%

Dich vu catering 74 0% 4% 501 501 0%
Quan ly bat dong san 43 13% 19% 333 290 15%
Khéc 68 12% 55% 321 295 9%
SumMm 1.268 8% 47% 9.557 8.756 9%

Ngudn: D& liéu cong ty; BVSC

Bién lgi nhuan Thang 7 duy tri & mirc tot

BLN gop T7/2022 manh & méc 6,4%, cao hon nhiéq so v&i mure binh thwong 3,1-5,6%
trong cac thang dau nam 2022 va 5,3% T7/2021. HO tro' thém tw kiém soat OpEXx, bién
LNTT T7/2022 da phuc hoi nhanh chéng 1én 2,8% so v&i 2,1% trong T7/2021 va mirc
binh thwong la 2,0%.

Chung t6i ky vong bién loi nhuan duy tri manh mé trong nhirng thang sépté’i nho: (1)
nhu cau tang cao, dac biét la cac san pham méi voi gia ban cao va chiét khau thap
hon; va (2) Chi phi tai chinh va OpEx t6i wu hon trong méi trwdng ban hang nhanh.

Hinh 3: Xu hwéng bién lei nhuan cua PET:

T1-22  T2-22  T3-22  T4-22 1522  T6-22  T7-22
BLN gop 43%  56%  31%  4,7% 77%  187%  6,4%
Bién LNTT 22%  32%  18%  16%  19%  04%  28%
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PET — Jul-22 Earnings Flash Note

Trién vong 3Q22 tét nh& nhu cau tang va hoan nhap dw phong
Chng t6i duy tri quan diém tich cwc ddi véi trién vong kinh doanh Q3/2022 ctia PET.
Trong Cép nhat nganh ICT moi day, chdng t6i dy bao LN rong 3Q22 cﬂ@ PET hoi phuc
manh mé gap 5,4x g/q Ién mirc 86,4 ty, tang 56,9% yly. Dy bao nay két hop gia dinh
clia ching t6i vé khodn hoan nhap dy phong 30 ty.

Chung t6i hién dw bdo DTT va LN rong ndm 2022 cla PET Ian lwot dat 18.456 ty
(+3,0% yly) va 308 ty (+16,3% yly).

Duy tri Outperform; gia muc tiéu 47.151 déng/cp (Upside: 12,8%)
Tai mirc gi4 hién tai, PET dang gigo dich & mirc P/E 2022 la 12,4x va PEG !a 0,76 voi
trién vong manh mé trong nra cuoi nam. Duy tri khuyén nghj Outperform doi véi PET,
gia muc tiéu la 47.151 dong/cp (Upside: 12,8%).

Trong khi chling t6i ky vong viéc chi tra c tirc cb phiéu 10% cho nam 2021 sé cing
c6 thanh khodn cua co phiéu, tién trien hon ni*a cla dy an BDS Thanh Ba duy tri la
catalyst manh mé, thiic day viéc danh gia lai dinh gia manh mé khi xay ra.

Hinh 4: Khuyén nghi, gia muc tiéu cta BVSC cho PET va DGW

Gia muc tiéu Khuyén nghi Upside % FY22P/E PEG % giam tte dinh
PET 47.151 Outperform 12,8% 12,4x 0,76 -40%
DGW 78.621 Outperform 7,4% 149x 0,66 -18%

Ngudn: BVSC Phan tich


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=9596

TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang 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 dbi 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 cAp 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.
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