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Lgi nhuén cta cac doanh nghiép ban Ié co thé da tao day
trong nira dau nam 2023

Tom tat

Tinh dén nira dau ndm 2023, VN Index da ting 11,2%, trong khi cac co phiéu ban Ié giam -1,3%. Gia ¢4 phiéu trong nganh nganh bén 1é dién
bién kém tich cuc hon do lgi nhuén suy giam trong ntta dau nam 2023.

Tuy nhién, chiing toi cho réng loi nhun cia hau hét cac doanh nghiép ban 1é c6 thé da cham day trong nita ddu nam 2023 xét vé gia tri tuyét
d6i va cac doanh nghiép ban lé dang trén da phuc hdi. Ching t6i ky vong Ioi nhuan cta céc doanh nghiép ban 18 sé tich cuc trd lai tir Q4/2023
dén ndm 2024. Su phuc hdi lgi nhuan c6 thé dugc thic ddy nhd (1) ddy manh gidi ngén cac khoan vay tiéu dung, (2) diéu kién kinh té& vi mo cai
thién, (3) cac cong ty co tinh hinh tai chinh vitng manh ting thém thi phan va (4) ty sut lgi nhuan cai thién nha mdc ton kho thip hon sau dot

canh tranh gay gat vé gia trong Q2/2023.

Néang khuyén nghj Ién KHA QUAN: Mic dil Igi nhuan cla céc cong ty van co thé giam so véi ciing ky trong Q3/2023, nhung nha dau tu c6 thé ky
vong vao sy phuc hoi vao nam 2024 va xa hon nita. Theo do, chung i diéu chinh tang hé s6 muc tiéu cho cac doanh nghiép ban Ié va doanh
nghiép phan phéi trong pham vi chiing toi nghién ctu. Ching toi nang khuyén nghi dbi vai nganh ban I8 [én KHA QUAN (tir TRUNG LAP). Chuang
t6i thay réng gia c6 phiéu DGW c6 thé da phan anh trudc céc trién vong tich cuc trude khi lgi nhuan phuc hdi. Trong khi do, gia ¢6 phiéu MWG,

FRT va PNJ vén dang ¢ mitc hap dan.

Trién vong dai han ctia cac doanh nghiép ban 1é sé phu thudc vao
qué trinh chuyén ddi tir thiiong mai truyén thong sang thuang mai
hién dai va ké hoach huy déng von cta cac cong ty, day cd thé Ia
chi bao dén truée cho trién vong tang truéng lgi nhuan. Ty I8 tham
nhap vao thuong mai hién dai cia nganh ICT & CE hién ¢ mic cao
(theo udc tinh cua chang t6i hién chiém khoang 70-75% tong thi
trudng). Trong khi do, ty 1& thdm nhap vao thuong mai hién dai doi
v6i mang bach hoa va dugc phdm van con rat nho (theo udc tinh
cla chang t6i ty I& thdm nhap mdi & mic 14% va 5% tong thi
truong). Trang stc c6 thuong hiéu (ching toi st dung lam dai dién
cho thuang mai hién dai) chiém 60% tong nhu cau. Do d6, d6i véi
thoi han dau tu 2-3 nam, chidng toi ua thich 2 c¢d phiéu MWG va
FRT, cac cong ty nay van hanh chudi cifa hang bach hoa va duogc
pham. V& huy dong von, chung toi cho réng cac cong ty cé thé tim
kiém ngudn von bén ngoai dé tai trg cho viéc md rong cuia hang.
Chudi Long Chau hién dé c6 lai nén chiing t6i cho réng FRT c6 thé
phai téng von trong thai gian t6i dé ma rong mang IuGi cira hang Ién
3.000 cita hang (so vai 1.234 clta hang tinh dén thang 5/2023).
MWG ciing s& huy dong von dé ma rong quy mé BHX khi chudi tiép
can diém hoa von. Khi d6, chang t6i ¢ thé sé xem xét viéc dinh gia
lai chubi Long Chau va BHX tuy thudc vao tién do cua hoat dong
téng von.
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. . Gia co phiéu Gia muc tiéu Tang truéng LN Tang truéng LN
LUEEIE (ngay 10/7/2023) (1 nam) rong nim 2023 ongmam20za  [/E2028 PE2024
MWG  Mua 47.750 59.400 24% 41% 107% 29 14
FRT  Mua 75.500 105.000 39% -50% 123% 49,1 215
DGW  Kém kha quan 47,850 41.900 -12% -33% 36% 17,5 12,9
PNJ  Khquan 73.700 86.800 18% 4% 13% 14,8 13,1

Nguon: SSI Research
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Nhin lai nita dau nam 2023

Nhu cau sut giam: Ké tir Q4/2022, loi nhuén ctia cac doanh nghiép ban 16 da giam sat dang ké do gap nhiéu kho khdn trong nén kinh té
vi m0. Xuét khdu sut giam budc doanh nghiép phai sa thai cong nhan. Lam phat leo thang cang gay ap luc 1én thu nhap kha dung cua
nguoi tiéu dung, do d6 nguoi tiéu dung phai cat giam chi tiéu khong thiét yéu. Moi truong Iai suat cao va tin dung that chat béi cac cong
ty tai chinh tiéu dung cang dé nang Ién tiéu dung khong thiét yéu.

Mang ICT va CE bi anh huéng ning né nhat. Doanh thu
mang ICT va CE trong Q4/2022 va Q1/2023 cua MWG giam
25% svck va 34% svek. Doi vai FRT, doanh thu mang ICT
gidm 22% svck va 20% svck trong Q4/2022 va Q1/2023.
Doanh thu mang ICT ctia DGW giam 57% svck va 51% svck
trong Q4/2022 va Q1/2023. Nhu c4u vé mdy tinh xach tay da
trd lai mic binh thudng sau khi ghi nhan mitc doanh thu dot
bién trong Q4/2021 va Q1/2022. DGW cd ty trong béan laptop
cao nhat (38% vao ndm 2021, so véi mitc 31% doi voi FRT
va khoang 5% doi vai MWG trong nam 2021), diéu nay gidi
thich cho su sut giam manh han vé doanh thu trong Q4/2022
va Q1/2023. V& doanh thu, doanh thu ICT cta FRT gidm nhe
hon so vdi cac cong ty cang nganh do ty trong san pham
Apple trong co cau san pham cao (40-50% doanh thu FPT
Shop). Tuy nhién, ty sut lgi nhudn gop cla cac san pham
Apple thip hon nhiéu so vai cac thuong hiéu khac va FRT
phai chiu chi phi Iai vay cao hon do don bay cao, do do, Igi
nhudn ctia FRT gidm manh trong b6i canh doanh thu sut
giam. Q1/2023, mang ICT ctia FRT ghi nhan khoan 16 66 ty
ddng, trong khi cac cong ty khac mang ICT va CE van c0 lai

Tang trwéng doanh thu mang ICT & CE
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Nguon: Cong ty, SSI Research

Mifc tiéu thu trang sifc suy yéu, tuy khong nhiéu bang mang ICT va CE. Theo Hoi dong vang thé gioi, mic tiéu thu vang tai Viét
Nam tang 8%-37% trong giai doan 2021-2022, nhung giam 12% svck trong Q1/2023. Tang trudng doanh thu ban 1é cda PNJ giai
doan 2021-2022 1a 10,5%-80% svck, nhung di ngang trong Q1/2023. Doanh thu ban Ié ctia PNJ khong giam nhiéu nhu doanh thu
ctia mang ICT va CE trong thoi ky suy thoai kinh té do (1) vang dugc coi la san pham tich trir gia tri, (2) PNJ tap trung vao phan
khc trang st trung va cao cp hon 1a thj trudng dai chang , do d6, anh hudng tur su suy thodi nén kinh té ¢6 thé c6 tac dong cham
han so vdi thi truang dai ching, (3) khach hang cua PNJ khong phu thudc nhiéu vao tin dung dé mua hang va (4) PNJ da tang thém

duoc thi phan.
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o Tiéu thu thudc tuang doi on dinh do tinh thiét yéu. Theo IQVIA, S0 lugng cifa hang dugc pham
trong ndm 2022, mic chi tiéu cho cham soc stc khoe tang

29% svck dat 8 ty USD. Médc du c6 muc ting truong dang 1400 1234
khich Ié, hiéu qué hoat dong ctia cac doanh nghiép ban 16 dugc 1200

phdm ,Cé sy phan hoa. Pharr’naci’\[y va An Khang gan ddy dd 1000 - 936 957 o3l
giam toc d6 m& mai do céac van de ndi bo (Pharmacity co thay 800

doi quan Iy cap cao va bi that chat dong tién) va van hanh 600 511 00 35
khong hiéu qua n_hu ky vor’1g (ca Pharmacity va Ar’1 Khang). 400 2o [*00

Trong khi do, chudi nha thuoc Long Chau cta FRT tigptucmd 150 o 20068 I‘78 I

thém nhiéu ctra hang mai do chui nay co danh myc san pham . 27 Q1 - |

phil hop vdi nhu cau ctia khach hang. Long Chau 1a chubi nha 2018 2019 2020 2021 2022 May 2023

thudc duy nhat co 1ai o thoi diém hién tai. Trong Q1/2023,
doanh thu ctia Long Chéu tang 52% svck, dugc ho trg tir so
lugng clra hang ma6i mé (119 ckia hang méi) va SSSG tir 10-
15%. An Khang chi mo mdi 10 ctra hang trong ky. Trong khi
d6, Pharmacity dong ctra 5 cita hang so vdi dau nam. Ching
t6i udc tinh ty suét lgi nhuan rong cua Long Chau dugc cai
thién 1én 2,1% trong Q1/2023 (so véi 0,6% trong Q4/2022),
trong khi ty suat i nhuan rong cua Pharmacity va An Khang
van & mirc am.

Pharmacity ™ Long Chau ® An Khang

Nguon: Dit ligu SSI tong hop

Lam phat khién tiéu dung giam dong thi ciing gay ap Iuc 1én chi phi cho cac doanh nghiép ban Ié. Chi phi logistics va chi phi lao
dong ting, nhung doanh nghiép kho chuyén phan ting nay cho ngudi tiéu ding trong boi canh nhu cau yéu. Tham chi, cac doanh nghiép
ban I¢ ICT va CE phai giam gia ban nhiéu han (chiing t6i sé dé cap chi tiét hon vé cudc canh tranh vé gia @ phan sau) dé thuc ddy doanh
thu, qua do giam hang ton kho va bao toan dong tién. Do d6, ty suét Igi nhuan cua cac doanh nghiép ban 18 ICT va CE déu bj siét chat.
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Ty suét lgi nhuén rong Hé sb no rong/VCSH Hé sb bao pha i vay
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Trién vong

Tiéu dung khong thiét yéu du kién sé van yéu it nhat 1a cho dén hét 02/2023 va 03/2023 do nhiing kho khan trong nén kinh té vi
mé. Mic du lam phat co thé da dat dinh vao Q1/2023, nhung diéu nay Ia do tiéu dung kém hon chit knong phai do su cai thién tur phia
cung. Bat chap chinh sach tién té 6n hoa cua Chinh phu, ching t6i cho rang lam phét c6 thé dugc kiém sodt trong pham vi muc tiéu cua
chinh phu, do do lai suat co thé sé co du dia giam thém. Lai sudt huy dong co xu hudng giam tur thang 4 (200-300 diém co ban so vai
dau ndm), trong khi lai suat cho vay giam vdi toc do nhe hon tuy thudc vao mdc do rui ro ciia nguoi di vay (50-200 diém co ban so véi
dau ndm). Chung t6i ky vong I4i suat suy dong sé giam thém 50-100 diém co ban vao cubi nam. Bén canh do, I4i suat cho vay dy kién
sé phan nao bat kip toc do cat giam lai sudt huy dong trong nita cudi nam 2023, qua do gitip giam bat ap luc tra I4i vay mua nha dbi voi
nguoi tiéu dung. Dong thoi véi sy phuc hoi trong xuat khau (dy kién vao Q4/2023), sé gitp thic dy tiéu dung tir cudi nam 2023 dén
nam 2024.

Cac cong ty tai chinh tiéu diang da bat dau giai ngan tré lai tr thang 5. Viéc that chat tin dung clia cac cong ty tai chinh tiéu dung trong
Q1/2023 ¢6 thé dén tir (1) ngudn von han hep cac cong ty tai chinh tiéu dung, (2) ty 16 v ng gia tang do ty 1 that nghiép gia ting va (3)
moi trudng 1ai suét cao khién nguoi tiéu dung han ché vay mdi. Chung t6i hiéu rang kho khan vé nguon vén tai FE Credit va HD Saison
da dugc giai quyét. Chiing toi nhan thay nhiing du hiéu phuc hoi sém trong hoat dong giai ngan cho vay tiéu dung tai cac clta hang cua
MWG. Tuy nhién, qua trinh phuc hdi dién ra kha cham do cac ngn hang van ngai cho vay dé giam thiéu ng xau trong thoi ky suy thodi
kinh té. FE Credit chil yéu cung cap khoan vay cho nhitng ngudi lao dong c6 thu nhap thap, va nhiing nguoi nay da bi sa thai trong thoi
ky suy thoai kinh té va khong thé tra ng. MWG 1a cong ty sé dugc hudng loi dang ké tut su hoi phuc trong hoat dong giai ngan cua cac
cong ty tai chinh tiéu dung. Theo MWG, 30-40% doanh thu ICT va CE dén tir mua hang tra gop. Trong khi do, con s6 nay clia FRT va
PNJ thip hon (20% doanh thu FPT Shop va dudi 5% doanh thu PNJ).

Biéu do: Ty Ié ng xau
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Nguon: Cong ty

Ap Iuc chi phi 13i vay ciia cac doanh nghiép ban 1é sé Iang xudng trong nita cudi nam 2023, cung véi da giam cua lai sut cho vay
cling nhu mc ton kho thap hon.

Ty suét lgi nhuén sé mé rong trong nita cudi nam 2023 nho canh tranh vé gia ca bét khoc liét han va chi phi 1ai vay thap hen. Canh
tranh vé gia va ap luc lam phat cao da siét chat ty suat lgi nhudn trong nita dau ndm 2023. Canh tranh vé gid thé hién ro rang nhat gida
san phdm iPhone, vi cac doanh nghiép ban 1é dang phai chiu ap Iuc giai phong hang ton kho cd trude khi mau mai ra mét (du kién vao
thang 10/2023). San pham Apple chiém 40-50% doanh thu FPT Shop, khoang 13% doanh thu DMX & TGDD va 20% doanh thu DGW.
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Do FPT Shop ¢6 ty trong san pham cua Apple 6 mic cao va san phdm nay c6 ty suat loi nhuén thap, viéc canh tranh vé gia da anh hudng
dang ké dén hiéu qua hoat dong ctia FRT trong nira du ndm 2023. Tuy nhién, mot khi hang ton kho dugc giai phong (vao thang 9/2023
trudc khi mau iPhone tiép theo dugc ra mét), ching t6i ky vong hiéu qua tai chinh ciia FPT Shop c6 thé phuc hdi véi toc do nhanh hon
S0 vdi cac cong ty cung nganh tir nén so sanh thap.
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Cap nhat doanh nghiép
CTCP Dau tu Thé gidi Di dong (MWG: HOSE)

« Doanh thu mang ICT & CE ciia MWG dat 35 nghin ty dong (-27% svck) trong 5 thang dau ndm 2023. Doanh thu giam sau nhat
trong Q1/2023, sau d6 thu hep da giam trong thang 4 (-20% svck) va thang 5 (-16% svck). Chiing t6i cho rang doanh thu ciia mang
ICT & CE van co thé giam trong Q2/2023 va Q3/2023, sau d6 sé tang dan tir Q4/2023 dén hét ndm 2024. Ty suét Igi nhuan cla
mang nay du kién sé cai thién tir Q3/2023 do canh tranh vé gia bot khdc liét han va mic ton kho thap hon.

o Mang bach héa dang dan cai thién b4t chap tam ly that chét chi tiéu cia ngudi tiéu dung. Tan dung dit liéu tir tng dung khach hang,
MWG sé tiép tuc diéu chinh danh muc san phdm va nang cao chét lugng thuc phdm tuoi séng dé thu hat khach hang mai, tir do cai
thién doanh thu va ty suat Igi nhuén. So véi doi tha Winmart, chudi BHX cuia MWG ¢ ty suét Igi nhun tuong duong (ca hai chudi
déu dat ty suat EBITDA >1% trong Q1/2023). Tuy nhién, BHX ¢ doanh thu tir thuc pham tuoi s6ng cao hon nhiéu (40-50% doanh
thu BHX va 30% doanh thu Winmart), va day sé 1a diém thu hut khach hang chinh trong dai han. Cong ty dat muc tiéu mang nay sé
¢0 lai vao nam 2023, nhung ching t6i cho rang kho dat dugc muc tiéu nay trong boi canh ngudi tiéu dung co thé thich mua sam @
cho truyén thong hon khi thu nhap bi giam. Tuy nhién, chang t6i cho rdng muc tiéu ting SKU hang tuci song 1a huéng di dang dan
can theo dudi dé dat diém hoa von. Doanh thu/thang/ctra hang BHX dat 1,4 ty dong vao thang 5/2023, nhanh hon chang t6i udc
tinh trudc day. Ching t6i gia dinh doanh thu/thang/ctra hang tiép tuc cai thién dan (2% méi thang) trong 1-2 nam t6i, qua do giap
mang bach hoa dat diém hoa von (tuong (ing doanh thu/cita hang dat 1,7 ty dong/thang) trong nam 2024 va c6 lgi nhudn rong
duong cho nam 2025. Doanh thu/thang/cita hang cai thién nhanh hon du kién sé Ia dong lvc tang gia cho MWG.

Biéu do: Doanh thu/thang/cira hang BHX
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Nguon: MWG, SSI Research

Loi nhuan rong nam 2023-2024 ciia MWG wdc dat Ian Iugt 1a 2,41 nghin ty dong (-41% svck, tir wdc tinh trudc day 1a 3 nghin
ty dong) va 4,99 nghin ty dong (+107% svck, tir udc tinh trudc day 1a 4,56 nghin ty ddng). Do I0i nhuan ctia MWG c6 thé da tao
day trong Q1/2023, ching t6i nang P/E muc tiéu cho mang ICT & CE. Chung t6i cing tdng hé s6 P/S muc tiéu cho mang bach hoa
vi doanh thu trén méi clta hang cua mang nay tiép tuc cai thién bt chp viéc that chat chi tiéu cua nguoi tiéu dung. Chang t6i dua
ra mic gia muc tiéu mai la 59.400 dong/cp (tir 43.900 dong/cp). Vai tiém nang ting gia 1a 24% so véi gia hién tai, chang t6i nang
khuyén nghi d6i vi MWG Ién MUA (tit TRUNG LAP).
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Mang hoat P/E muc tiéu P/S muc tiéu EPS nam 2024 Doanh thu/CP trong nam 2024 Gia muc tiéu

dong (dong) (dong) (dong)
IcT 9,0 (t17,0) 4.017 (khong doi) 36.151
Bach héa 1,0 (tr 0,7) 22.630 (tir 21.765) 22.630
Dugc 0,4 1.435 (khong déi) 574
Gia muc tiéu (dong) 59.355

Nguon: SSI Research

CTCP Ban Ié Ky thuat s6 FPT (FRT: HOSE)

e Mang ICT: Doanh thu FPT Shop giam 20% svck trong Q1/2023. Ty suét LNTT thu hep tit 3,1% trong Q1/2022 xuong -1,5% trong
Q1/2023 do (1) canh tranh gia khéc liéu giita cac doanh nghiép ban Ié iPhone va (2) chi phi 1ai vay cao. Chiing t6i dy kién ty suét
loi nhudn &m sé kéo dai sang Q2/2023. Tuy nhién, ching t6i ky vong hang ton kho iPhone cdi sé dugc ban hét trude thang 9/2023
trudc khi mau iPhone mai dugc ra mat, nha do cai thién ty suat lgi nhuan tir Q3/2023. Do két qua hoat dong ctia FPT shop bi anh
huéng ndng né nhat tt cudc canh tranh vé gia trong boi canh nhu cau yéu va ty suét loi nhuén thip nhat, ching t6i ky vong ting
truang 10i nhuan caa FPT Shop sé phuc hoi tir co s thap véi toc do nhanh hon so véi cac cong ty cung nganh.

o Mang dugc pham: FRT sé tiép tuc ddy manh md mdi ctra hang Long Chéu di dong tién eo hep. Chiing t6i udc tinh cac nha thubc
thuong mai hién dai hién chiém dudi 5% tong s6 nha thu6c trén ca nudc. Nhu vay, Long Chau con nhiéu tiém nang dé gianh thi phan
tir cac nha thudc truyén thong. S6 Iugng ctta hang Long Chau hién da vugt qua Pharmacity va trg thanh chudi dugc pham I6n nhét
vé s6 lugng ctra hang. Cac chi s6 khac clia Long Chau ciing vugt cac doi thi nhu doanh thu trén moi clra hang, s6 lugng SKU, ty
sut i nhuan va cac dich vu gia tri gia ting (mua tra gop, trung tam tiém ching, giao hang tan nha). Trong 2-3 nam 6, Igi nhuan
ctia Long Chau sé tang Ién cung vdi s6 lugng cira hang méi ma va sy cai thién vé doanh thu va ty suat Igi nhudn cua céc cifa hang
hién hitu.

Ty suat LNTT trong nam

Doanh thu/thang/cita hang trong Q1/2023 (triéu dong) Ty suét lgi nhuén gdp trong nam 2022

2022
Pharmacity 500 25% -22%
Long Chéu 1.000 - 1.100 23% +0.5%
An Khang 300-350 20-21% -20%

Ngudn: Di liéu SSI téng hop

o LNST 2023-2024 cua FRT udc dat 1an lugt 1a 200 ty dong (-50% svck, tir udc tinh trude day 1a 278 ty dong) va 446 ty dong
(+123% svck, tir udc tinh trude day la 462 ty dong). FRT co thé cham ddy Ioi nhuan trong Q2/2023. Chung t6i nang hé s6 muc
tiéu cho mang ICT. Chuing t6i ciing nang P/S muc tiéu cho mang dugc vi chung t6i cho réng FRT c6 thé sé ting von dé tai trg cho
viéc md rong mang Iu6i ctta hang Long Chau. Ké tif bao céo v6i khuyén nghi KHA QUAN gén day (link), gid c6 phiéu FRT da ting
33% va vugt qua mifc gia muc tiéu trudc do clia ching toi. Chung t6i dua ra mitc gia muc tiéu mai cho FRT Ia 105.000 dong (tiém
ndng tang gid 12 39%). Chung toi nang khuyén nghi dbi véi FRT Ian MUA (tit KHA QUAN).

" EPS nam 2024 (tw < .
\ s " P/S muc tiéu = " Doanh thu/CP nam 2024 (tu L
Mang Ty Ié s@ hifu P/E mugc tiéu (x) : miic binh quan 2023- L . Dinh gia
(x) 2024) mifc binh quan 2023-2024)
ICT 100% 9,0 (tur 7,0x) 1.323 11.906
Dugc 90% 0,8 (tur 0,5x) 129.366 93.144
Gia muc tiéu (dong) 105.050

Nguon: SSI Research
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CTCP Vang bac Da quy Phi Nhuan (PNJ: HOSE)

o Tiéu thu trang sitc giam cung voi mic gidm thu nhap kha dung. Tuy nhién, mifc giam tiéu dung trang stic chdm hon so véi cac san
pham khong thiét yéu khac, do (1) vang dugc coi la phuong tién tich trit gia tri va phong ngtta lam phat va (2) khach hang ctia PNJ
khong phu thudc nhiéu vao tai chinh tiéu dung dé mua trang sttc, nén khong b anh hudng nhiéu khi tin dung that chat trong Q1/2023.
Theo PNJ, su suy giam tiéu thu trang sttc thé hién ro hon tir Q2/2023, véi doanh thu ban 1é va ban buén giam 1an lugt 22% va 39%
svck trong thang 4-5/2023 (so vdi mitc giam 1% va 20% svck trong Q1/2023). V6i tinh hinh tai chinh manh va thi phan cia cac cira
hang trang sttc khong thuong hiéu van con & mic cao (khoang 40% trong nam 2021), PNJ van c¢6 co hdi gianh thém thi phan tir
cac clta hang trang sttc khong thuong hiéu trong b6i canh cac cira hang nay chju tic dong vi mé. Ching t6i du bao Igi nhuén cua
PNJ sé giam hai con s6 trong Q2 va Q3/2023, sau do sé quay lai ting truang tir Q4/2023 dén nam 2024.

o  Ching t6i udc tinh LNST ndm 2023-2024 cia PNJ Ia 1,74 nghin ty dong (-4% svck) va 1,96 nghin ty dong (+13% svck). Chang
t0i cho réng gia c6 phiéu giam gan day (-17% so vdi dau nam, day |a mitc giam nhiéu nhat trong nganh ban I&) da phan nao phan
anh lgi nhun kém trong Q2/2023. Chang toi du bao Igi nhuén rong ndm 2024 (1,96 nghin ty dong, +13% svck) sé cao hon 9%
so v6i mic cao ky luc trong ndm 2022 nho mang Iudi cira hang réng hon tai cac thanh phd cap 2 va 3, qua do hé tro gia cé
phiéu phuc hoi trong nam tdi. Vi viéc 1ai suét giam, chung t6i ndng P/E muc tiéu cho PNJ tir 15x Ién 16x (thap hon P/E lich sir 1
18x) va dua ra mitc gia muc tiéu méi 1a 86.800 ddng/cd phiéu (tir 81.000 dong), tuong ting véi mitc tiém nang tang gia 1a 18%.
Ching toi khuyén nghi KHA QUAN dbi vi PNJ (tir TRUNG LAP).

CTCP Thé gidi so (DGW: HOSE)

e Loinhuan cia DGW gidm 61% svck trong Q1/2023, nhung miic giam da thu hep lai trong Q2/2023 (-34% svck) dua trén udc tinh
clia chung t6i. So sanh theo quy, chang t6i nhan thay lgi nhuan rong tang 10% so véi quy trudc. Do do, lgi nhuan co thé da cham
day vé gia tri tuyét doi trong Q1/2023. Chung t6i cho rang Ioi nhudn cua DGW van c6 thé giam svck trong Q2 va Q3/2023, sau do
quay trd lai tang truong tir Q4/2023 dén hét nam 2024.

o  Ching téi du bao DGW dat LNST nam 2023-2024 Ian lugt 12 456 ty dong (-33% svck, khong doi) va 621 ty dong (+36% svck,
tir 585 ty dong). Chung toi udc tinh LNST ndm 2024 dat 621 ty dong, thap hon 6-9% so véi LNST nam 2021-2022 khi cong ty ban
dugc mot lugng 16n may tinh xach tay nhd nhu cau lam viéc tai nha. Mdy tinh xach tay chiém Ian Iugt 38% va 32% doanh thu 2021-
2022 cua DGW. C6 thé mat mot khoang thai gian (vong doi ciia may tinh xach tay thuong la 3-5 nam) dé doanh thu may tinh xach
tay quay trd lai mirc cao ky luc nhu nam 2021-2022. Trong khi do, doanh thu tir cac thuong hiéu mdi (Whirlpool, Joyoung va thiét
bi gia dung Westing Househome; TV Xiaomi; bia ABInbev; nudc giai khat Lotte Chilsung) c6 thé khong du bu dép cho su sut giam
doanh thu may tinh xach tay.

e Do lgi nhuan cua DGW da vugt qua mic day trong Q1/2023, chung toi nang P/E muc tiéu tir 9x 1én 11x va dua ra muc gia muc tiéu
m6i 1a 41.900 dong/cod phiéu. Gia cd phiéu DGW hién giao dich 6 mutc P/E 2024F 1a 12,2x, cao hon mic trung binh lich sir1a 10,5x.
Vi mitc giam 12% so vdi gia hién tai, ching toi hién khuyén nghi KEM KHA QUAN doi véi ¢ phiéu.

Tang truébng  Tang truéng  Tang trudng

Al 2022 svck 2023 svck 2024 svck

Doanh thu thuan 20.972 22.059 19.603 22.892 5% 1% 17%
May tinh xach tay va may tinh bang 7.899 7.027 5.500 6.050 -11% -22% 10%
bién thoai di dong 9.857 10.759 8.735 10.482 9% -19% 20%
Thiét bi van phong 2.617 3.320 3.752 4.502 27% 13% 20%
Hang tiéu dung 376 397 817 898 6% 106% 10%
Hang gia dung 223 556 800 960 149% 44% 20%

Lgi nhuan rong 658 684 456 621 4% -33% 36%
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cdo nay nay cam két réng (1) quan diém thé hién trong bo céo phén tich nay phan anh chinh xac quan diém ca nhan
doi vai chiing khoan va/hoic t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuang tryc tiép hodc gian tiép lién
quan dén khuyén nghi cu thé hodc quan diém trong bao cdo phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mufc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so v6i mitc tang chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén bo, du bdo va dy dodn trong béo cdo nay, bao gdm ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12
dang tin cay, tuy nhién SSI khong dam bao su chinh xac va ddy du clia cac thong tin nay. Bdo c4o khong co bét ky thong tin nhay cam vé gia chua
cong bd nao. Céc y kién thé hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin tot nhat ching toi
duoc biét, va theo y kién ca nhan cua chang t6i 12 hgp Iy trong céc trudng hop tai thai diém dua ra bao cdo. Cac y kién thé hién trong béo céo nay co
thé thay doi bat ki lic nao ma khong can thong bao. Bao céo nay khong va khong nén duoc giai thich nhu mot 16i dé nghj hay 16i kéo dé dé nghi mua
hay ban bt c(t chiing khoan nao. SSI va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con ¢d thé co vi thé hoic
c0 thé anh huang dén giao dich chitng khoan cua céac cong ty dugc dé cap trong bao céo nay va co thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang déu tu cho céc cong ty do.

Tai ligu nay chi dugc Iuu hanh ndi bd va khong dugc cong bd cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khéng chiu trach nhiém doi
vGi bét ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin,
tuyén b6, du béo, va du doan nao trong bao cao nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phan tich ¢ phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung
Kinh t& truong kiém Truong Ban dao tao
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién Cao cp phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Dinh Lugng

Ngo Thi Kim Thanh

Chuyén vién phén tich cao cap
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Phan tich Nganh Ban lé

Nguyén Bui Minh Chau
Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn
SDT: (+84 - 24) 3936 6321

Nguyén Tran Phuong Nga

Chuy@n vién Phan tich cao cép
ngantp@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3050

Dit liéu

Nguyén Thj Kim Téan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Nguyén Ly Thu Nga
Chuyén vién cao cap Chién Iugc du tu
nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc du tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA
Chuyén gia Chién Iugc dau tu
higuhht1 @ssi.com.vn

SDT: (+84 - 24) 3936 6321

Tran Thi Bao Chéau

Chuyén vién Chién Iuoc dau tu
chauttb@ssi.com.vn

SBT: (+84 — 28) 3636 3688 ext. 3043
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