YIS X SEPN Tong CTCP Dich vu Téng hop Dau khi

Ma giao dich: PET Reuters: PET.HM Bloomberg: PET VN Equity
Nganh Ban budn
Cap nhat KQKD
Théang 8, 2023 KQKD Q2/2023 khdng dat ky vong nhwng cé dw dia h6i phuc manh mé

PET vira cong bé KQKD hop nhat Quy 2/2023: Doanh thu thuan vwort troi 4.503,5 ty

Khuyén nghi OUTPERFORM (tdng 6,1% qg/q & 30,2% yly), trong khi lgi nhuan rong gidm xudng murc chi 3 ty.
Lily ké 6 thang dau nam, doanh thu thuan clia PET dat 8.749,3 ty (+5,8% yly), va loi
Gia myc tiéu (VND/CP) CRCZIO  nhuan rong gidm dang ké 56,7% yly xubng 35,6 ty. V&i cac két qua trén, PET da

e 0N thanh 49%/21% ké hoach twong (rng cho c& nam 2023 cla Cong ty.
CTERRGVIT IR (/TP )N OO |\, 1 KOKD 02/2023 va 6T23 ciia PET: Tom tét

Pvt: ty déng Q2/2023 q/q 6T23 6T22
Lgi nhuan ky vong 15,1% DT thuan 4.503,5 30,2% 6,1% | 8.749,3 8.273.4 5,8%
LN rong 3,0 -79,2%  -90,8% | 35,6 822  -56,7%

Ngudn: D@ liéu Céng ty; BVSC

THONG TIN CO PHIEU DT hai phuc dang ké khi cac mang chinh déu thé hién sw bén bi...

San giao dich Hsx  Doanh thu Q2/2023 ctia PET phuc hdi dang ké 1én 4.504 ty (tang 6,1% q/q & 30,2%
yly ttr nén thap Q2/2022). Sw phuc hoi dién ra & cac phan khic chinh.

Khoang gia 52 tuan 12.546-39.637 o
P SN e Doanh thu BTDD trong Q2/2023 ctia PET tang manh 43,7% yly tlr nén thap

von hoa 8.034 1ty dong Q2/2022, dat 1.992 ty (giam nhe 2,6% q/q).

SL c¢b phiéu lwu hanh 98.819.297

DPang chi y nhat 1a PET duy tri dwoc ting trwdng doanh thu BTDD 6T23 1a

KLGD binh quan 10 ngay 1.457.473 31,0% yly, dat 4.038 ty, ma BVSC tin la vuot troi so Vvai thi trwdng chung

van con yeu (giam ~20-25% yly, theo wdc tinh). Bieu nay cho thay PET

gianh thém thi phan dang ké trén thi trworng DTDD Viét Nam trong 1H23.

BVSC Iwu y rang viéc doanh thu mang di déng 6n dinh cia PET dwoc dan

Gia tri ¢b tire/cd phan N/a dat b&i viéc Samsung cai thién vi the canh tranh va cac hgp dong mai cia
doanh nghiép nham phan phdi dién thoai Realme va Nokia gan day.

e Tuwong tw nhw DGW, PET ciing céng bd doanh thu laptop Q2/2023 manh
mé, dat 984 ty (tang 3,6% q/q & 18,0% yly), chi yéu nh& cac nha ban 1& bd
sung hang triwdc mua tyu tredng.

DIEN BIEN GIA e Doanh thu san pham IT, CE la diém nhan mai, khi tang manh 89,0% q/q Ién

652 ty (tang 75,3% yly), nh& doanh thu mang diéu hoa tang vot.

% s& hiru nwéc ngoai 1,44%

Room nwéc ngoai N/a

Ty lé cb tirc/thi gia N/a
Beta 1,35

VNDICP C6 phieu e Phan khc dich vu hau can duy tri lanh manh véi doanh thu Q2/2023 téng
40,000 4,000,000 5,3% g/q va 10,7% yly. Lay ké, doanh thu mang nay tang manh 18,5% yly,
30,000 3,000,000 cho thay hoat déng ban ron hon ctia cac dy &n dau khi I&n cua Viét Nam.
Hinh 2: Co’ cau doanh thu ctia PET trong Q2/2023 va 6T23: Tém tat
20,000 2,000,000
Q2/2023 yly a/g 6723 6122 yly
10,000 1,000,000 Phan phéi 3.945 33,6% 7,6% 7.610 7.280 4,5%
pTDD 1.992 43,7% -2,6% 4.038 3.083  31,0%
NS Laptop 984 18,0% 3,6% 1.934 2.643  -26,8%
\,19’1’@0"",19'1' &\ San pham IT, CE 652 75,3%  89,0% 997 759  31,3%
w\@@\ PP, LPG 317 -11,9% -2,2% 641 797  -19,6%
N Dich vu hau can 259 10,7% 5,3% 505 426 18,5%
Quan ly BDS 125 -0,8% 4,2% 245 238 2,9%
YTD 1T 3T 6T Khac 174 20,0%  -19,1% 389 328  18,6%

Nguén: Di¥ liéu Céng ty; BVSC
VNIndex 18,9% 7,8% 16,5% 17,3%

. nhwng v&i chi phila BLN thu hep

BLN hoat déng Q2/2023 gidm manh xudng mdc 0,4%, do sw thu hep cda: (1) BLN
gop giam con 3,4% do ap lyc canh tranh gia; va (2) OpEx tang manh [én 3,0% DT
thuan, nham hé trg khach hang va thic day DT trong méi trwéng ban hang cham.

Chuyeén vién phan tich Hinh 3: Xu hwéng BLN caa PET: Tom tat

. Bvt: % 2Q21  3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23
Tran Bang Manh BLN gop 56, 51 57 41 91 49 55 43 34

(84 28) 3914 6888 ext. 256  OPEX/DT thuén 32 32 33 23 28 27 37 25 30
BLN hoat dong 23 19 24 18 64 22 18 18 04

manhtd@bvsc.comvn gy N rong 15 14 20 14 05 12 00 08 01



BAOVIET - Sccurities

PET — Cap nhat KQKD

Dong tien hoat déng manh la diem nhan chinh

PET cong bd dong tién hoat dong cudi Q2/2023 manh mé & mirc 512 ty, duy tri xu
hwéng ma ching t6i da quan sat dwoc tr Q4/2022. Theo quan diém cla ching t6i,
didu nay phan anh s cai thién quan ly vén lwu dong va tr d6 chat lwong KQKD cuda
PET. Dong tién 6n dinh tlr hoat dong kinh doanh ciing rat quan trong dé cho phép
PET vwot qua giai doan kinh doanh khé khan, da dwoc BLD nhan manh.

Hinh 4: Xu hwéng dong tién hoat dong ctia PET giai doan Q1/2021-Q2/2023:
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Ngudn: D liéu Céng ty; BVSC

Khi nao thi cudc chién gia ca co thé két thac?

Chung t6i hiéu ring ap Iwc canh tranh gia cé thé dwoc néi Idng mot khi nhu cAu cai
thién vao mua cao diém (nhw mua twu treéng trong Q3, va miia mua sadm cudi ndm
trong Q4, khi cac san phadm mé&i dwoc ra mat nhadm phuc vu nhu cu dip Tét). Theo
do, ching tdi nhan thdy ca cac nha ban 1é va cong ty ban buén déu khéng cé dong
lwc dé gidm gia ban trong giai doan dau cta chu ky sdn pham méi.

O goc nhin tdng quan hon, ching t6i nhan thdy tam Iy va sirc mua clia nguoi tiéu
dung sé dwoc cai thién cung véi cac chinh sach tai khéa va tién té ngi ldng ctia Chinh
pht cling nhw hoat déng thwong mai sé cai thién theo thoi gian.

Duy tri Outperform va gia muc tiéu 35.340 dong/cp (Upside: 15%)
BVSC duy tri khuyén nghi Outperform ddi véi PET tai mic gia muc tiéu khong déi
la 35.340 déng/cp trong Budi thao luan tryc tuyén “Pit-Stop’ gan day. DU lgi nhuan
rong 1H23 cla PET thap hon ky vong, ching t6i nhan thdy dw dia hdi phuc manh mé
trong ngan han va phét trién dai han d6i véi PET nhé thi phan ngay cang mé réng,
quan ly vén lwu dong tét va moi trwong 1ai suét gidm nhanh.

Du bao KQKD dang dwoc BVSC xem xét lai. V&i sw thiéu vang cac khoan chi phi
mot 1an, ching t6i cho rang loi nhuan rong 2H23 cta PET sé phuc hdi 4n twong.
Doéng thei, tang trwdng loi nhuan rong 2024 ciing sé rat manh mé nhé nhu cau phuc
hdi va trién vong BLN rong binh thuéng hoa tré lai.

Trong 3 thang qua, gia co phleu PET da tang 26,9%, chdm hon so vé&i MWG (38,0%)
va DGW (65,2%), nhwng déu vwot troi so véi VNIndex (16,5%). Gia cb phiéu PET
hién thap hon 51,6% so v&i dinh, so véi MWG (32,5%) va DGW (37,8%).

Hinh 5: Dw b4do KQKD 2023-25 dbi v&i PET: Tom tét
Doanh sb dién thoai di ddng dwoc dw bao sé danh bai thi trwéng chung nhé Samsung cai thién vi thé canh tranh.

Pvt: ty déng FY22 FY23F FY24F FY25F | FY23yly FY24yly FY25yly

DT thuan 17.665 16.944 19.142 21.576 -4% 13% 13%
Doanh thu t&r phan phéi 15.511 14.611 16.601 18.777 -6% 14% 13%

bTDD 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 an uc")ng 933 1.019 1.070 1.123 9% 5% 5%
Quan ly BBS 506 504 580 696 0% 15% 20%
Khac 715 810 891 980 13% 10% 10%
LN 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 déng 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 dy bao



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwc va khdng cé dong co' ca nhan khi thuc hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. Bao céo chi nham
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 b4t ky trach nhiém nao trwdc nha dau tw cling nhw déi twong duoc nhac dén
trong b&o c&o nay vé nhirng ton that c6 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.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dwa trén mic ting/gidm tuyét ddi cta gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi c6 gia tri trong
vong 12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitk cb phiéu ky vong trong 12 thang téi dw bao sé dwéi -15%

LIEN HE

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

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, VLXD

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Ding Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban
minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

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




