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Vietcombank Securities

Nhu cau tiéu dung nhin chung ting trwéng giam téc du lam phét trong tam kiém soét

¢ Liy ké 10M2023, tbng doanh thu ban 18 hang hda dich vu dat ~ 536,326 ty VND, + 9.4% yoy, thap hon ciing ki 2022 14 20.8% va muc trung binh trwéc COVID 19 —
11%). Tang trwdng BLHH giam tdc du lam phat Viét Nam dwoc kiém soat tét, ch yéu dén tir chi phi giao théng gidm manh va gia thit lon duy tri thap.

Tang trwong BLHH yoy (%) 2 Lam phat Viét Nam 10T.2023

Avg 2023: 3.7% 6
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VCBSQ BOI CANH KINH TE VIET NAM

Vietcombank Securities

Gia ca hang héa co ban phan I&n tang, tin dung that chat |am nhu cau tiéu dung hang héa khdng thiét yéu giam manh

¥  Gia ca hang hda thiét yéu phan I&n diéu chinh tdng 3 — 8% so v&i dau 2023 tao ap lwc Ién chi tiéu néi chung. Co cau tiéu dung dich chuyén theo hwéng gidm ty

trong vao hang héa khong thiét yéu, dac biét 14 cac mat hang cé ty trong st dung tin dung tiéu dung cao

Tang trwdng san lwong va gia ban

Khao sat giam chi tiét theo mét sé mat hang mot s6 mat hang thiét yéu

Hang hoa xa xi 54% %
-1.2
FMCG
Du lich 42% . 24
, Bia 7
Thiét bi dién t 38% )
. £ 4.9
Thirc udng
oy 4.1
Thuoc la
swva chira, cai thien nha & ||| GGG 3+ o3
) Cham soc tré em 10.3 ﬁ
Giai tri tryc tuyén _ 34% e
- -4.3
Sira
Dung cu thé thao _ 34% B 20
2 -3.6
Thwc pham
ciai tri gia dinh ||| 32 I 76
“ A -3.6
Cham séc ca nhan
Stre khoe & Lam dep _ 30% B 35

-15 -10 -5 0 5 10

Tap héa 13%

Tang trwdng san lwgng B Tang trwdng gia

Nghin ty VND
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Ty trong thanh toan tra gép 6 t6 va hang ICT

20%

%

P ICTFRT

40% ICT MWG
I Ot

Cho vay tiéu dung FE Credit giam manh
trong 9M.2023

27%

16%
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BOI CANH KINH TE VIET NAM

veBs

Vietcombank Securities

Trong s6 cac DN trén san, tiéu dung ICT chiu anh hwéng ndng né nhat. Bién Ioi nhuan nha ban Ié giam manh

v Liy ké 9M.2023, doanh thu mang ICT cla cac DN ban 1& trén san nhuw MWG,
FRT, DGW gidm manh l1an lvot 23%, 20% va 28% yoy cling v&i sw suy gidm
chung cua tiéu thu dién thoai, laptop.

Doanh thu ICT & CE cua MWG, FRT, DGW theo quy

500 80% W -1%
450
60%
400 X
350 an O -5% @
o
300
< 20%
>
2 250
.g) 0%
2 200 W - 19%
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150 -20%
100
-40%
50 v_ 26% I @
0 _60% . __J

Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

DGW mmmMWG FRT e=—04 yoy

v

Hanh vi tiéu dung that chat khién cac nha ban 1& ddy manh canh tranh
vé gia dé giadi phéng &p lwc ton kho. Diéu nay dan dén suw sut gidm
manh vé bién LNR dbi v&i cac DN béan 18 nhw MWG, FRT, va tac dong
nhe hon d6i v&i cac DN ban budn nhw DGW, PET

Bién LNR 9M.2023 so v&i cung ki 9M.2022

PET

DGW

30.2023 m30Q.2022
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VCBSO BOI CANH KINH TE VIET NAM

Vietcombank Securities

Pa giam lan sang hang hoa xa xi v&i mirc anh hwéng nhe hon, vang miéng van kha é6n dinh

©  Tiéu thu vang trang strc tai Viét Nam Iy ké 9M.2023 gidm 17% svck trong khi vang miéng gidm 4% yoy. La don vi dau nganh, PNJ 1a doanh nghiép ban 1& hiém hoi
duy tri dwoc chién lwoc téng trwdng va loi nhuan so véi cung ki nhe loi thé vé danh muc san pham, sy linh hoat va am hiéu vé thj trwdng trang strc

Doanh thu PNJ theo quy va tang trwéng yoy
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6
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4
2
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= Doanh thu PNJ % doanh thu PNJ % tiéu thu vang yoy

390 ctlra hang tai 55/63 tinh thanh

STYLE
: 5 PNJ Style
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.}’ 3 CAO
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Tang trwrédng 9M.2023
Khach hang maoi
Ctra hang méi

Loi nhuan thuan
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VCst BOI CANH KINH TE VIET NAM

Vietcombank Securities

Tiéu dung thiét yéu 6n dinh tao dw dia cho doanh nghiép mé réng

v

trwdng va nang cao hiéu qua hoat ddong dién hinh nhw Long Chau (FRT), Bach Hoa Xanh va An Khang (MWG), Wincommerce (MSN).

Tang trwdng doanh thu dwoc phdm 9M.2023

Tang trwdng doanh thu FMCG 9M.2023

o 16 36
P4
= An Khang 2" y = WCM % 22 ﬁfﬁb
® Long Chau % 8 m Bach Hoa Xanh ‘z 18
Z *16°|° é, 12 4’
0
9M.2022 9M.2023 0 oM.2022 oM.2023
Q2.2023 Q3.2023
Sé CH: 1.710 1.706 1.706
DT/thang: 1,3 ty VND 1,4 ty VND 1,65 ty VND
Bién LNR: -5.5% -4.2% -2,8%
S6 CH: 1.056 1.243 1.384
DT/thang: 1,04 ty VND 0,97 ty VND 1,12 ty VND
Bién LNR: 2,1% 1,4% 1,5%
S6 CH: 3.442 3.511 3.586
Bién EBITDA 1,0% 2,2% 2,9%
/)
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Ngudn: Bao cao doanh nghiép, VCBS Research

Tiéu thu cac mé&t hang nhw FMCG va dwoc phdm 6n dinh so véi cling ki nho tinh thiét yéu cia san phdm. Md hinh ban 1& hién dai clia cac DN ban 18 tiép tuc tang
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TRIEN VONG NGANH 2024

Trong ngan han, nhu cau déi v&i cac san pham khong thiét yéu sé phuc hoi dan tir 2024

© Chuang t6i cho rang thi trwdng ICT Viét Nam da di qua mic
day trong Q1.23 khi san lwgng smartphone va PC tiéu thu
dang thu hep da giam YoY va ghi nhan tang trweédng QoQ

San lwong tiéu thu smartphone Viét Nam phuc

6.0 hoi Qo 40%
32% Q Q30%
20%
11%
4.0 2%0%
-3%
-9% .
I -20%
2.0 -28% 3

_41| -40%
- -60%

Q2/21Q3/21Q4/21Q1/22Q2/22Q3/22Q4/22Q1/23Q2/23Q3/23
No of smartphone shipments % smartphone yoy

San lwong tiéu thu laptop toan cau phuc hoi

100 80%
80 58% 60%
60 40%

20%
40 8% 596 .
/

-20%

0 -40%

Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

Global PC shipments % PC yoy

©  Tuy nhién, sw phuc héi s& cham cho t&i 2H.2024 do cac chinh sach hd tro' sé can thoi gian
dé phat huy tac dung.
Giam thué VAT 2%
Chinh phG da thong qua
gidm thué VAT vé 8% téi
hét T6.2024

Tin dung 4m dan lén

Tang trwdng tin dung tao day,
da giam dw no tai té chirc tai
chinh tiéu dung chirng lai

Nhirng yéu té hé tro phuc

Chinh ph ddng y giam 2% thué& VAT héi cho tiéu dung

trong nlra dau nam 2024

@ PHAM DONG - Thir ba, 17/10/2023 11:44 (GMT+7) , ,
Theo 41850 LaoBongen Gocglniows Lai suat duy tri thap

Huy déng 12M tb 5.61%
Lai suét cho vay diéu chinh

giam tb 2-3.8%

Phé Thu tuéng L& Minh Khai déng y véi dé xuat cta B§ Tai chinh giam 2%
thué VAT trong 6 thang dau ndm 2024. Dy kién viéc giam thu& VAT nay sé
khi€n ngan sach hut thu khoang 25.000 ti dong.

Tang trwéng tin dung 4m dan tré lai Lai suat huy dong duy tri thap
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VCBSG TRIEN VONG NGANH 2024

Vietcombank Securities

Loi nhuan rong mang ICT ki vong dworc cai thién nho tir dién bién tich cwe cta nganh

©  Canh tranh gia sé& bét khéc liét do tinh chu ki nganh ICT da qua diém thap nhét ©  Tuy nhién bién loi nhuén trong dai han sé& kho quay tr& vé mirc ban dau
khi nha ban 1& 1&n (MWG) chip nhan dbi loi nhuan 14y thj phan
Global smartphone shipments
P P 47% thay A N . R >
2,000 5 years Bién lgii rong dw phong mang ICT caa MWG, DGW, FRT

m&i dién thoai
1,600 trong 3-5 nam 7.0%

A
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VCBS{H TRIEN VONG NGANH 2024

Vietcombank Securities

Banh xe tang trwéng ctia doanh nghiép xoay truc nham téi wu hda Igi nhuan trong ngan han

Dwoc pham: bat dau sinh 1&i, mé réng mang lwéi FMCG: trén hanh trinh cai thién hiéu qua Hang khéng thiét yéu: Khai pha thi trwong méi
v Tang trwéng sb lwong ctra hang v Thé gi6i di dong ¥ MWG — Phét trién tai Indonesia
0 ba ha 3 19 cra hang tai
So lwong ctra hang Long Chéau (FRT) A MWG oM 28;; ang el
va An Khang (MWG) '
3,000 30 cH 2023F
2,000 * .y
' chk . 2023F: -3.3% -> 2024F: 0% s’ {t
1,500 - . > o o Y ;: o
— Ké hoach mé méi BHX tlr 2H.2024 - ...%
1,000 = MWG .

v Thé gi6i s o

“anl11011] )
o MW ] DIGIWORLD
P P NS

"‘*‘“‘9:& -—im -
~ ¥
©  PNJ - Phat trién tap khach hang méi

> M@ rong danh muc sp FMCG

¢  Cai thién bién LNR + 40 CH méi 2024F

AR
g '0- 1 1.; g?%é;h @
NFPT“E!H\" 5 5 : ta ,‘Q -;. z‘ : -
NHA THUSC — *  2023: 1.7% -> 2024F: 2.5% Mitsuei & £ 7 Eg R0

LONG CHAU » N . + 40% khach hang moi
— Tang trwdng ki vong

trong 9T.23
NHA THUGC
PICGIT el o 2023:-10% -> 2024F: 0% /“/i % yoy ki vong 50%/nam
o

(F7FN
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VCBSQ TRIEN VONG NGANH 2024

Vietcombank Securities

Bang cach nam bat cac xu hwéng tiéu ding méi

¥  Xu hwéng cao cip hoa dang dién ra, nhung tac déng Ién nha phan phdi phan hoa theo nganh
hang

Bién loi nhuan cua nha phan phoi

Ty trong doanh thu hang ICT cao
thwong hiéu cao cap thworng thap hon

cap ngay mét tang

60% 55%
50% INT@X @ .’
40% 8.0% wiko
0 p)
6.0% <« S
30%
o 4.0%
20% o ot 21%
10% 7 0 2.0%
0
0% 0.0%
2016 2017 2018 2019 2020 2021 2022 S88532R848 328853399
==@==\/0lume contribution ==@==Revenue contribution NANANANANNNNA NN NNNNNNN
DGW PSD

Céac mat hang FMCG ghi nhéan téc d6
tiang nhanh chéng cua san pham cao cap
50%

Trong khi do, bién lgi nhuan FMCG
cao cip thuwdng tét hon so véi phan

O 46%
0, 0, - A X
40% 0% khtc truyén théng.
30%
20% Ngwoi tieu dung Viét sén sang chi tra

10%

thém 20 — 30% cho cac san

pham tw nhién/than thién méi trwdng

%
0%
2017 2018 2019 2020 2021 2022
=o-Ty trong gia vi cao cap Ty trong TP tién lgi cao cap

¢  Dich chuyén kénh phan phdi sang online, ministore va CH
chuyén dung, tién vé cac thanh thj nhé hon

48%

Online
24% 21% 16% 22% 19%

Ministore 20% 21% 22% 27% 23%

_200

0,

30% 21% 29% 21%

Specialty store
-12% -14%

Wet market & 9% 4%

Street shop -4%
Q122" Q222 Q322 Q422 Q123 Q223
Lz .. &N rerreai
Chien lwoc mé rong NH:THUC“.iC
cua 2 nha ban lé =
LONG CHAU

FMCG hang dau:

Vi tri Tierl ---> Tier2,3
BHX: 300-400 m2 ----> 150-200 m2
Size ctra hang

LC: 60-70m2 ----> 40-50 m2/-\
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VCBSQO TRIEN VONG NGANH 2024

Vietcombank Securities

Trong dai han, co cau dan sé trwéng thanh va tang trwéng thu nhap la déng lwe chinh cho nganh ban Ié Viét Nam

Co cau chi tiéu

¥  Trong dai han, dong lyc tang trwdng cho nganh ban lé la str/c mua quy mo I&n (100 triéu dan), thu nhap tang
trwdng nhanh (CAGR 8.5% 2022-2030F) va hanh vi tiéu dung ngay cang thay dbi. Trong dé:
¢  Co ciu dan sb gia di sé thic day chi tiéu cho stec khoée va dich vu y té = Chi tiéu thiét yéu

¥ Tang lép trung lwu gia tang(~ 50% nam 2030F) sé& diy manh chi tiéu khong thiét yéu nhw hang hoa xa xi

pham, thiét bj thdng minh, cham séc séc dep, gidi tri, ... Chi tiéu khong
thiét yéu
Chuyén dich co’ cau dan sé theo Gia tang s6 lwong tang I&p trung Iwu
hwéng gia hda
100% 26%
8.4% o N
12.3% v
80% 1 o —
FMCG
60% - 617% o Q
52.0% ' 60.4% c
59:9% 57 404 S pignte g
3 igntr @y,
40% 1 2 hendal puge
:E phim_ - C)
o Nha
20% - hang
khach M
san = Giai tri
0% - O
2015 2020 2030F 2040F 2050F 3.062 3.362 3.644 3.962 4.313 o Thoi
@ trang
m0-19 m20-64 65+ Thu nhép trung binh/ ngw&i/nam . Thép T&ng trwéng tiéu dung ~cao.
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vees VY CTCP Vang bac Pa quy Phu Nhuan - PNJ

Vietcombank Securities

Dién bién gia

Thoéng tin c6 phiéu

v

Bién dong 1 nam
GTGD binh quan 52T
Vén hoéa (ty dong)
P/E

P/B

% NN s& hitu

69 -92.2
337.100
25.944
13.38
2.76
49%

Du phong 2024F (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

36.200
(13.3%)

2.072
(+11.6%)

CAP NHAT KQKD

KQKD 10T2023 ctia PNJ ghi nhan DTT dat 26.384 ty déng, gidm nhe 7.5% yoy va LNST di ngang 1.533 ty dong
(+3.1% yoy). Két qua nay tich cwc hon nhiéu so véi thi trwong trang stre n6i chung (-17% yoy) chi yéu dén ti:

PNJ lién tuc duy tri m& méi cira hang manh mé (26 CH trong 9T.2023 b4t chip khé khan gilp tap khach hang tang
trwdng manh (+40% trong 9T).

Chién lwoc ban hang linh hoat dé téi wu hoa bién loi nhuan gép (18.4% 9T.2023 vs 17.4% 9T.2022) khi nhu cau tiéu
dung thu hep.
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Nghin ty VND
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Doanh thu thuan va LNST ctia PNJ
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20.4%
20%
19.6%
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18.4% 18.4%
18%

17.5%

Doanh thu thuan = | oi nhuan sau thué
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CTCP VANG BAC DA QUY PHU NHUAN - PNJ

Dinh gia hap dan cho mét vi thé tang trwéng

veBs'

Vietcombank Securities

© Doanh thu va lgi nhuan ki vong phuc héi tich cwe tir 2024

Chung tdi ki vong doanh thu ctia PNJ sé quay lai da tang trwdng tir 2024/25F véi téc d6 13%/nam,

phan Ién dong gop tir tang trwdng doanh thu ban 18 1an lwot 17.2% va 19.5% dwa trén: Trung du & Mién nii ‘\;,)
s phia Béc: 12 "%‘;
1) Gia dinh m& md&i 42-48 clra hang t 2 nam ke tiep. ,
(1) Gia dinh m& maoi clra hang trong 2 nam ke tiép ‘\\y DB Séng Hbng: 50
(2) Quy mb ctra hang nhé hon nhwng SSSG tang nhanh hon trong 24/25F va cao hon 5-10% so

e s . C Béac Trung B&: 20
v&i mure tang cua thi trwdng chung.

Loii nhuan ki vong tang nhe do:
(1) Ty & bién gdp duy tri mirc cao khodng 18 — 18.5% nhe linh hoat co' cAu hang ban.

N 5 N R . . . L Duyén Hai Nam T Bo: 20
(2) Ty Ié chi phi SG&A tang 20-30 bps do dau tw hoat déng marketing mé réng thi tred'ng. tven Rat am rung 5o

z N R , 3 ¥ Tay Nguyén: 27
Sé lwgng civa hang dy phéng Doanh thu theo mang cua PNJ y Nguy
50 80%
600 73% 0
500 442 489 40 60% Dbong Nam Bo: 160
o o . -
372
o e
300 249 = g’
5 20 20% P\ NSy
z 14% —_—
200 -0“
10 0%
100 ’
, ) -20%
2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2018 2019 2020 2021 2022 2023F 2024F 2025F DB Song Clru Long: 75
mmmm T6ng doanh thu Banlé =—e=9% yoy /\
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vees Y/ CTCP VANG BAC DA QUY PHU NHUAN - PNJ

Vietcombank Securities

DPinh gi4 hap dan cho mét vi thé tang trwéng
Twong quan tiéu thu vang/ngwéi va thu nhap binh quan

¢ Tao tién dé dé san sang bt pha USD/ngudiinam
s T R . e 2 . . . 0 20000 40000 60000 80000 100000
Trong dai han, trang surc la thi trwdng co dv dia tang trwedng Ion tai Viét Nam véi CAGR 7.5% trong 18
2021-2030. Thj trwdng van con phan manh vai ty trong ban 1& trang strc theo chudi chiém khoang 16 Han Quéc
33% (Euromnitor 2022), trong d6 PNJ m&i chiém > 40% thj phan. 14
Trong ngén han, dau hiéu phuc hoi cla thi trwdng chung da c6 tin hiéu rd rang khi DTT thang 10 1.2
ctia PNJ 1an d4u tang trwéng dwong yoy. 8 1
2
5 0.8
. L N2
¥  C6 phiéu dang dwoc giao dich & mirc gia hap dan 0.6
: . e . Ay Lk X . . 0.4 Trung Bong Singapore
PNJ dang dwoc giao dich v&i mire P/E fwd 2024 la 12.x, chiét khau khoang 20% so v&i trung binh 0.2 Thai Lan Nhat ]
lich str va 70% so v&i trung binh nganh, Chang tdi cho rang day 1a mét mirc vé cing hap dan cho ' Indgpesia Malaysia Ue
mot doanh nghiép tang trwdng xét trong bdi canh thi trwéng chung chwa ré rang trong 1H.2024. 0 Viét Nam
Lich str giao dich PNJ Thi trwong vang trang strc Viét Nam

. A sl
10 PO — ey

| W

= == = = 60%
"“ w v
10 v, ' " DOJI, SJC, BTMC,..
Ctra hang chubi
6 40%
11/14/2018 11/14/2019 11/14/2020 11/14/2021 11/14/2022 11/14/20:
e PNJ VN = 5-year average P/E +1 STD -1STD

)
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Vietcombank Securities

DU BAO KQKD

Dinh gia
Dw bao KQKD 2022 2023F 2024F
DTT (ty dbng) 33,876 31,938 36,200
MUA
= P/E +/- yoy (%) 73.3% -5.7% 13.3%
TP: 94.300d/c DCF N
LNST (ty dong) 1,811 1,857 2,072
+ 20 %
+/- yoy (%) 76.0% 2.6% 11.6%
EPS (ddng) 5,223 5,660 6,314
Twong quan ROE va P/E Lich str giao dich P/E nganh ban lé Lich str giao dich P/B nganh ban lé
10 100 400 10
FRT
D % ;o 8
60 -400 6
= 6
2 40 800 4
o 4 MWG DGW
, ' 20 pew 1200 2
0
0 _11600 00 00O OO O0OOO OO0 dddd N NNNOMMM
S22 IAIIIRILIIIISINNNNRER Soo5o59088088888888888¢88
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Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

v  Liy ké 9T.2023, DTT cia DGW dat 13.969 ty déng (-22% yoy) va LNST dat 265 ty déng (-50% yoy). Két quéa kinh
doanh quy 3 tdng trwdng tich cwc hon ki vong (+ 18% DTT va 23% LNST QoQ) do sirc mua cai thién dbi véi mat
hang laptop.

©  Nhu cau dién thoai van yéu tir ddu 2023 do tiéu dung thu hep, s&n phdm Iphone 15 chwa déng gép doanh thu.

v Doanh thu cac mang tang trwdng tbt trong 9T.2023 bao gdm Home Appliances (+31% yoy) va Consumer goods

Thong tin c6 phiéu (+77% yoy) dén tr viec DGW c6 thém khach hang phan phdi méi va mua lai Achison.
Bién dong 1 nam 282 -616 ©  Tuy nhién bién lgi nhuan rong thu hep do &nh hwdng cla chién tranh gia dang dién ra gitra cac nha ban 1& khién
. R DGW tang chi phi chiét khiu, khuyén mai cho céac dai ly.
GTGD binh quan 52T 1.242.000
Vén héa (ty déng) 8.337 Co cau doanh thu DGW liiy ké 9 thang Bién lgi nhuan ctia DGW lity ké 9 thang
' 8982
P/E 19.64
7.10%
7.20%
P/B 3.13 6360 [ —— 6.70% —d
5839 5863 e
% NN sa hitu 23.97% 4550 4834
Du phéng 2024F (ty dong) 2526,31- 3.50% 3.70%
1604 2.40%
- . 3%
Doanh thu thuan 2?; 22/9 I 154 377494 283 260 461 2.80% d
(+18%) - — 1.90%
483 Laptops & Mobile phones Office Equipment Home Appliances Consumer goods Q3.21 Q3.22 Q3.23
- A % Tablet s
Lgi nhuan sau thué (+23%) abiets 9T.21 mW9T22 ~9T.23 —e—Bién LN gop E('g: gg‘ng an
i 19
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Vietcombank Securities

Ki vong phuc héi 2024 da phan anh vao gia
©  Bturc tranh héi phuc nam 2024 con nhiéu gam mau chwa rd nét
Chung tdi cho rang 2024 sé& 1a mét ndm hdi phuc véi DGW tuy con nhiéu yéu td bd ngé:

(1) V& DTT: Bong lwc phuc hdi sé dén tir nhu cau thay méi laptop (+16% yoy) va tang trwdng mang
gia dung (+66% yoy). Tuy nhién, mang doanh thu 16i dién thoai (40% DTT) dw kién héi phuc cham
(+9% yoy) do nhu cau cho s&n pham nay chwa c6 déng lwc hdi phuc rd rang.

(2) V& loi nhuan: Bién LN mang ICT c6 thé thiét 1ap mat bang méi thap hon sau cudc chién gia 2023
(gidm 80 — 100 bps) sé tiép tuc tiéu cwc dén LNR DGW trong 2024. Tuy nhién, viéc dich chuyén
co cau dan sang cac mang maéi (HA, OE, CE) c6 bién cao sé& hd tro DN trong dai han.

¢ Du da dwoc phan anh vao gia

Hién nay DGW dang dwoc giao dich & mirc P/E fwd 2024F 14 18.4 lan, cao hon mic trung binh 5
nadm gan nhat 1a 11.x. Chang t6i cho rang day chwa phai 1a mét mc hip dan ngay ca khi xét trén ki
vong phuc hoi lgi nhuan doanh nghiép trong 2024F.

Lich str dinh gia P/E DGW
25

20 MA PAY,

15 | 4
10 ﬁr V‘ y : i V U‘ h n rf
M,

5 e *‘-v-ﬂ- - hd ~
0
12/10/2018 12/10/2019 12/10/2020 12/10/2021 12/10/2022
=DGW VN Equity  ===5-year average +1 STD -1STD
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Dw phéng doanh thu theo mang cua DGW

6,427
5,5
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Office Equipment

Consumer goods

9451
866
4352
374

1650

99

Mobile phone Office Home
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2021 =2022 m2023F m2024F

"2 belkin
@o.
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1639
96J.I
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Vietcombank Securities

Dinh gia

TRUNG LA
TP: 49.300d/c
-8.0%

Twong quan ROE va P/E

10
FRT

o 8

P/E (lan)

DGW
“ PNJ

20%

4 MWG

-20% -10%

0%
ROE (%)

10% 30%

100

80

60

40

20

0

DU BAO KQKD

Dw bdo KQKD 2022 2023F 2024F
DTT (ty déng) 22,059 19,899 23,519
+/- yoy (%) 5.4% -9.8% 18.2%
LNST (ty déng) 684 392 483
+/- yoy (%) 4.5% -42.6% 23.1%
EPS (déng) 4,221 2,406 2,963
Lich str giao dich P/E nganh ban lé Lich str giao dich P/B nganh ban lé

400 10

;0 8

-400 6

800 4

ﬁ ‘:pe%;é 1,200 2

0
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Vietcombank Securities

Dién bién gia

Thong tin co phiéu

Bién dong 1 nam
GTGD binh quan 52T
Vén hoéa (ty dong)
P/E

P/B

% NN s& hitu

52,6 - 1049
346.300
13.229
-81,56

7,51
36,44%

Du phong 2024F (ty dong)

Doanh thu thuan

Lgi nhuan sau thué

39.799
(+24.3%)

472
(+1516%)

CAP NHAT KQKD

v

Ly ké 9T.23, FRT ghi nhan 23.160 ty déng DTT (+7% yoy) va -245 ty déng LNST va CD thiéu s6. KQKD Q3.23 tich
cwe hon Q2 (DTT + 15% QoQ, bién LNR + 2.7%) nhé& s cai thién tt ctia ca Long Chau va FPT Shop.

FPT Shop: DTT chudi trong Q3 tang 14% QoQ chi yéu dén t& doanh thu laptop +70%. Bién LNG tdng 100 bps do
thay déi co' cAu hang ban: gidm ty trong vao Iphone va tang ty trong ban cac san pham gia dung c6 bién cao. Liy ké
9T, FPT Shop da déng 16 ctra hang.

Long Chau: Trong 9T.23, Long Chau d& mé& méi téng 447 CH, DTT liy ké +68% yoy va bién LNR cai thién tot & mirc
1.3% (+ 90 bps svck). DU mé réng manh mé, doanh thu/CH/thang trung binh van duy tri tich cwc & 1 ty déng.

Co cau doanh thu theo chudi Co cau LNST theo chudi Bién LNST va l¢i ich CDTS theo chubi

6562

1.9%
0.9% 12%

11088
142 Q1/22 Q2/22 Q3/22 Q4/22 W1.23 Q2.23 Q3.23
9T.2022 -1.5% -1.7%
12222 -387
9T.2022 9T.2023
mFPT Shop Long Chau /\
22
Back
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Vietcombank Securities

Tang trwéng cao nhwng dinh gia khéng con hap dan

Dw phong doanh thu va LNST Long Chéau

30,000 a0y 60%
U 2024 sé |a mét nam tang trwéng manh caa FRT e
' ? 9 me 25,000 2.7% 2% 4.0%
Chung t6i duy tri trién vong tich cwc ctia Long Chau trong 2024F dwa trén ki vong (1) Sb lwong CH 20,000 0.4% 2.0%
m& ma&i méi ndm [& 400 (1) SSSG trong 2024/25F lan lwot la 9%/5%. Bién LNR tiép tuc cai thién tich ’ 0.1% "2 0.0%
cwe tlr 3.4% nam 2023 Ién mirc 4% nam 2024 nho tinh hiéu qua theo quy mo6 15,000 » 0%
L. 0
FPT Shop: Chiing tdi ki vong doanh thu FPT Shop sé& phuc hdi tich cwc & mirc 12% 2024F nhe chu 10,000 4.0%
ki thay mé&i cha laptop (chiém 25 — 30% DTT) va nhu cau tiéu dung ICT nhin chung cai thién. Trén 5000 (33 (99) 6.0%
N z -~ -~ -0. 0
gia dinh than trong. chiing t6i cho rang cudc chién gia van gay khé khan cho FRT trong 2024, murc 16 - - E 43 23 [§683 @087
glém nhLPng bién LNR dai han sé thép hon mure trwdec COVID 19. 2019 2020 2021 2022 2023F 2024F 2025F -8.0%
-5,000 -10.0%
A L2 ~ > \ ., mmm Doanh thu thuan LNST va lgi ich CBTS Bién LNST
¢  Tuy nhién trien vong da dworc phan anh vao gia
Chung tdi cho rang dinh gia FRT dang & mirc cao v&i P/E fwd 2024/25F 1an lwot 1a 30.x/11.x P/B fwd Dw phong doanh thu va LNST FPT Shop
& mirc 6.8 va 5.7. Day chwa phai la mét mirc hdp dan theo dy bao cla ching toi ngay ca khi xét trén 25 000 3.0%
quan diém dai han. 24% .
. - L 20,000 179 2.0%
Lich st dinh gia P/E FRT 1.5% 0
0,
50 15,000 0-8%1'0/"
40 0.0%
10,000
30 " . . ) Wk -1.0%
20 A/AE[A"‘?’M‘WW"L 5,000 2.0%
TN/ 0 -3.0%
0 2019 2020 2021 2022 2023F 2024F 2025F
11/16/2018 11/16/2019 11/16/2020 11/16/2021 11/16/2022 11/16/20 -5,000 -4.0%
—FRT VN Equity =—5-year average +1 STD -1 STD mmmm Doanh thu thuan LNST Bién LNSh
A 23
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Vietcombank Securities

Dinh gia

TP: 104.700d/c
+ 1.0%

Twong quan ROE va P/E

10
FRT

o 8

= 6
3
o 4 MWG DGW
“PNJ
0
-20% -10% 0% 10% 20% 30%

ROE (%)

100

80

60

40

20

DU BAO KQKD

Dw bao KQKD 2022 2023F 2024F
DTT (ty déng) 30,166 32,009 39,799
+/- yoy (%) 34.1% 6.1% 24.3%
LNST (ty déng) 398 29 472
+/- yoy (%) -10.3% -92.7% 1516.4%
EPS (dbng) 3,295 210 3,399
Lich str giao dich P/E nganh ban lé Lich str giao dich P/B nganh ban lé

400 10

-\ 0 8

-400 6

800 4

1,200 2
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Vietcombank Securities

Dién bién gia

Théng tin ¢6 phiéu

CAP NHAT KQKD

Ly ké& 9T.23. MWG ghi nhan DTT va LNST lan lwot 14 102.816 ty ddng (-16% yoy) va 78 ty déng (-98% yoy). Cu thé:

Mang ICT: Téng DTT gidm 23% trong 9T.2023, bién LNR trung binh dat 2.1% theo wéc tinh clia ching toi (gidm 580
bps svck). Trong quy 3, doanh thu TGDD +10% QoQ trong khi DMX giam 4% QoQ, bién LNR gidam nhe 10bps so v&i
quy trwde, dat 1.8%.

BHX: Tiép tuc cai thién so v&i clng ki va quy trudc dé. Doanh thu/CH trong Q3.23 dat khodng 1.7 ty déng/CH, +21%
qoq va 29% yoy. Bién LNST tiép tuc cai thién tét tir mirc -4.2% trong Q2.23 I&n -2.8% trong Q3.23.

Bi€n dong 1 nam 35.1 -57.5 Céc chubi khac: An Khang va Era Blue ghi nhan tin hiéu tich cwe trong 2023 khi DT/CH tadng nhanh (An Khang +80%
. R so v&i dau nam) va mé rong clra hang (Era Blue: 30 CH dén cudi T10.23), tuy nhién ty trong dédng gép con khiém tén.
GTGD binh quan 52T 5.797.000
Vén héa (ty dong) 55.577 Doanh thu thuan va LNST Co cau doanh thu MWG 9T.23 Co cau ctra hang MWG
2.50%
P/E 79.84 102816
P/B 239 a0 L L
25.90% SR 1,728 1,710

% NN s3 hifu 44.53% 3483 1,727 1,706 1,706
Dl.l’ phéng 2024F (ty ﬂ‘ﬁng) 86858 47.30% I I I
Doanh thu thuén 136'856

(+16.4%) 78 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23

Thé gisi di don pién may xann ™ TGDD = DMX

Loi nhuan sau thué 1'831 oT.22 o1.23 ) ? o ? - Y BHX An Khang

(+225%) = Bach Hoa Xanh Khac = Topzone Khac (Ava ?@Qort)

; 25
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Vietcombank Securities

Trién vong phuc héi cham déi véi ca ICT va bach héa Dw phong doanh thu ICT
X . L . N L 60,000 30%
v  Mang ICT ki vong cai thién trong 2024 nhwng con nhiéu khé khan
50,000 20%
Chung tdi dw phong DTT clia TGDD & DMX sé cham & mirc 11.4% va 10.9% do trién vong thj trwdng 40.000 10%
chung con nhiéu 4n sb va ké hoach déng thém clra hang cia MWG. ’

) . ] . ) ) 30,000 0%
Ve bién lgi nhuan, du diém tich cwc sau cudc chién gia la gia tang thi phan, chuang téi cho rang diéu 20.000 10%
nay sé& lam bién LNR cuta DN thiét lap méat bang méi thap hon, bén canh viéc ty trong Apple cao hon ’

B 7 > - 0,
dong cung co6 quan diém nay. Cho ca nam 2023F, chung téi ki vong bién LNR dat khoang 2%, va 10,000 . ‘ 20%
phuc hoi nhe vé 2.5% trong 2024F. - -30%

2021 2022 2023F 2024F 2025F
¥ Bach Hoéa Xanh tiép tuc Iui th&i gian hoa vén mmm Thiét bj di dong pién may & gia dung
—=8—"2 growth % growth

Chung t6i IUi théi gian BHX hoa vén toan chubi vé ndm 2025 so v&i dw béo trwde day la 2024. DU
doanh thu/CH tang nhanh hon dw kién nhwng chi phi ban hang tdng nhanh kém theo da khién ca

nam 2023 toan chudi chi hda vén EBDA (loi nhuén truée khiu hao) Dw phong doanh thu va bien LNR BHX

0.0%

) ) ) ‘ 60,000 -1,0% 55525 0%
Cho ca nam 2023, chang t6i dyw bao mrc 16 toan chudi la 891 ty dong, giam con 350 ty dong trong -3.0% 2%
50,000
2024F. 4%
Doanh thu/cira hang BHX 40.000 4.9% 38,884
! -69,
3 30,708 6%
2 1.76 1.90 30,000 -8%
a) )
Z 2 173 20,000 10%
= 1 -12%
|_
. 10,000 l-13.4% -14%
0 0 -16%
Ad A ddddd A A A A NNNNNNNNNNNNNDOODONOOONDOO®N® L L 2021 2022 2023F 2024F 2025F
N AN AN AN AN ANNNANNN NN NN NN N NN AN AN N NN NN NN NNNNSSL
TN O FWONBSTO TN (AN TBONDBIS AN S NOFWON06 oY N . "
e e e e e e B B e e e e e e e  a aal R mmm Doanh thu thudn Bién LNR /'\
X 26
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Vietcombank Securities

40,443

8.53%

9.03%

9.53%

9.78%

10.28%

mFCFF

» So sanh

DU BAO KQKD

Dw bao KQKD 2022 2023F 2024F
Doanh thu thuan 133,405 117,570 136,856
+/-yoy (%) 8.5% -11.9% 16.4%
LNST 4,100 560 1,821
+/- % -16.3% -86.3% 225.2%
EPS (dong/cd phiéu) 2,810 383 1,244

3.25% 3.50% 44,994 1.0% 1.5% 2.0% 2.5% 3.0%
47,955 49,976 52,209 54,688 57,457 60,570 64,094 0.5 32,614 32,614 32,614 32,614 32,614
44,603 46,290 48,137 50,168 52,411 54,902 57,684 1.0 44.994 44,994 44,994 44.994 44,994
41,784 43,214 44,769 46,464 48,320 50,360 52,613 13 51,184 51,184 51,184 51,184 51,184
40,536 41,860 43,294 44,852 46,551 48,411 50,456 15 57,374 57.374 57,374 57,374 57,374
38,306 39,450 40,682 42,013 43,453 45,019 46,725 1.8 63,564 63,564 63,564 63,564 63.564

3.5%

32,614

44,994

51,184

57,374

63,564
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Vietcombank Securities

Pieu khoan s dung Thong tin lién hé

B&o cao nay va’hoac bat ky nhan dinh, thdng tin nao trong bao cao nay khéng phai la

cac i chao mua hay ban bat ky mét san pham tai chinh, chirng khoan nao dwoc  Tran Minh Hoang
phan tich trong b&o céo va ciing khdng 1a san phdm tw van dau tw hay y kién tw van
dau tw nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha
dau tw chi nén coi bao cédo nay la mdt ngudn tham khdo. VCBS khéng chju bat ky
trach nhiém nao truwdc nhirvng két qua ngoai y mudn khi quy khach st dung céc théng
tin trén dé kinh doanh chirng khoan. Lé Birc Quang, CFA

Giam déc Nghién ctru — Phan tich

tmhoang@vcbs.com.vn

Téat ca nhirng thong tin néu trong bao c&o phan tich déu da dwoc thu thap, danh gia  Trwdng phong Nghién ciu — Phan tich doanh nghiép
véi mire can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chd quan va khach  |dquang@vcbs.com.vn

quan tlr cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thwe clia cac
thdng tin dwoc dé cap trong bao cdo phan tich ciing nhw khdng cé nghia vu phai cap
nhat nhirng théng tin trong b&o céo sau thdi diém bao cao nay dwoc phat hanh.

Pham Phwong Thao
o o . o i o § Chuyén vién phan tich cao cap
Bao cao nay thuéc ban quyén cua VCBS. Moi hanh déng sao chép mét phan hoac
toan bd ndi dung bao cao va/hodc xuat ban ma khdng co sw cho phép bang van ban
ctia VCBS déu bj nghiém cam.

ppthao@vcbs.com.vn
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