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CTCP DICH VU PHAN PHOI TONG HQP DAU KHi I

(PSD_HNX) SECURITIES

Ngay thwe hién: 19/6/2023 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi MUA Chi tiéu 2020 2021 2022 2023F 2024F
Gia hién tai 16,600 Doanh thu thuan 8,237.76  8,595.40 8,634.62 8,222.98 8,363.91
Gia muc ti€u 28,300 Téang truong doanh thu 44.55% 4.34% 0.46% -4.77% 1.71%
Upside 70.48% Bién lgi nhuan gop 413%  5.46% 4.87% 5.40%  5.80%
Thoi gian ndm giit 1.5 nam Loi nhuén sau thué 4598  138.76 112.88 83.64  177.42
Ty suét c6 tic 6.62% Tang truéng LNST -27.91% 201.78% -18.65% -25.90% 112.12%
Nguo"n: Fiin, CSI Research
Bién dong gia PSD véi Vn-Index 6 thing Luin diém du tw

Xu huéng tiéu dung sdn pham cbng ngh¢ sé Con tiép tuc gia tang trong nhiéu nim
sap téi. Theo sb liéu cua Tong cuc Thong k&, sé liéu nhap khau nganh hang dién tr
500000  trong 10 ndm qua c6 muc tang truong trung binh 1€n t&i 15%/ndm CAGR. Dong thi,
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ﬁg xu hudng tiéu dung san pham céng nghé s& con tiép tuc ting trudng trong twong lai nho
110 400000  vao xu hudng so hod va cao cap hod san pham. Pac biét khi tang 1ép trung luu va
105 200,000 thuong luu tai Viét Nam ngay mét gia tang, Xu hudng nay s& ngay cang tré nén rd nét.

Dot pha cong nghé ciia Apple véi chip xir Iy M3 tién trinh 3nm. Vi viéc ra mat con
200,000 Chlp M1 tién trinh 5nm dau tién vao nam 2020, Macbook di tro thanh san pham Laptop
ban chay nhat thi truong theo nghién ctru ctia WWDC 2022. Trong su kién ra miét san

&5 ‘ ‘ 100,000 pham méi vao Q4/2023 t&i ddy, nha T4o khuyét s& tiép tuc trinh lang con chip M3 voi
% bbab ol sl ) tién trinh chi 3nm. Day s& 12 mot trong nhing dot pha cong ngh¢ nim 2023-2024, bién
d PP PP Macbook 2023 t&i déy tro thanh dong Laptop quoc dan moéi thay thé nhimg chicc
U G e b\"' Machook cii st dung con chip M1 - M2, dong thdi hoan toan ¢6 kha nang chiém linh thi
phan cta nhitng may tinh Windows cung phan khuc gia. Dong Machook méi s€ la con

ga dé trang vang cho PSD, tiém ning bung né loi nhuan trong nim 2024.

Nguén: Fiin, CSI Research ~MOI trwdng canh tranh glu’g nhirng nha bf;ln bubn tai thi trudng trong nl}’(?c chua
dang lo ngai. La mét trong bon nha phan phoi ban bubn doc quyén cac san pham Apple
tai thi truong Viét Nam bao gdm DGW, FPT Synnex va Viettel, tuy nhién mirc do canh
tranh gitra nhitng nha ban budn trén chua déng lo ngai do thi truong Viét Nam van con
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mmmm KLGD PSD = e \/n-INCleX ~ emmmmm PSD

Théng tin co ban ciia ¢d phiéu

SI:CP .llm }}én%l 39,887,409 ton tai ngudn cung kha 16n t6i tir thi trudng cho den ban nhiing san pham Apple xach
V(?n diéu 1¢ (ty VND) 398.87 tay, tao du dia gilip nhitng nha ban buén, ban 1¢ san phdm Apple chinh hang tiép tuc m&
Von hoéa (ty VND) 658.14 rong.
Khoang gia 52 tun 9731 - 19535 M6 hinh kinh doanh dya trén ban budn tao lgi thé canh tranh so véi nhimg bén
Gia tri GDBQ 20 phién ban 1é khac Ifhi kh,c‘Jng chiu chi phi mit bang hay_ phﬁi‘trﬁ lwong nhan vifén ,tiép t}ni
(ty VND) 2.00 do mé cira hang ban 1é. Day la mét trong nhiing riii ro ma PSD va nhitng nha ban buén
S khac nhu DGW khong phai ganh chiu nhu nhimg nha ban 1¢ (FPT, MWG) khi thi
TY‘I‘-’ S0 hiru 61.52% truong sut giam nhu cau. Tuy bién loi nhudn gop kha thap, nhung véi vong quay hang
nha nudce th kho cao, thim chi cao hon ca DGW, khién Ty suat sinh 16i/V6n chu s(y’hfru cua PSD
Ty 1€ s6 hitu 0.99% van & murc trén 20% trong 2 nam vira qua sau khi tr¢ thanh nha phan phéi chinh hdng
nudc ngoai ' cho Apple.
PR STYPR Ruii ro
Chi s tai chinh - I?ién bién x4u tir kinh té vi md trén thé gisi va trong nude 1am ngudi dan c6 xu hudng
Nim 2021 2022 TT™ that chat chi :(iéu. i . )
Q1/2023 - No vay ngan han cao dé tai trg cho hang ton kho, khién doanh nghiép chiu ap lyuc tra
EPS (VND) 4,582.00  2,770.00 2,449.00 no 16m.
- Nhu cau tiéu ding san phiam c6ng nghé dang & muc thap sau thoi ky bang phat dai
(B\X\T[S)) 11,938.00 11,264.00 11,845.00 4ich COVID. g P 9 et s P v g p )
P/E 330 545 6.17 - Trich 1ap du phong phai thu khach hang cao.
ROE% 36.78% 23.92% 18.82% pinh gi4 va khuyén nghi
ROA% 5.73% 3.74% 3.01% Ching t6i st dung phuong phap P/E dé tinh gia tri hop Iy cua ¢ phiéu, theo do P/E
No/TTS 0.86 0.83 0.85 trung binh lich st dat 6.9, EPS forward dat 4,106 VND, gia tri hop Iy 28,300 VND,

Nguén: Fiin, CSI Research  Upside 70.48%. Chung t0i giir quan diém MUA véi thoi gian nim giit 1.5 nam.
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Két qué kinh doanh theo nam (ty VND)

SECURITIES

Két qua kinh doanh theo quy (ty VND)
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FRT 9,440.47 7,752.87 2.07 1,620.00 11.86 2.65 8.83% 23.94%
DGW 5,916.35 3,959.93 81.91 3,364.00 23.00 2.57 4.65% 11.44%
MWG 53,919.02 27,105.81 21.28 1,829.00 26.69 1.37 1.08% 4.89%
PET 10,156.46 4,245.77 39.70 1,008.00 6.74 1.23 3.01% 18.82%
PSD 3,644.42 1,849.93 22.69 2,449.00 50.76 421 1.62% 5.90%
MSN 145,783.62 18,706.23 439.45 1,537.00 9.28 2.26 17.48% 26.31%
MCH 34,705.31 6,036.85| 1,387.81 7,908.00 0.00 0.00 0.00% 0.00%

Ngu(fn: Fiin, CSI Research

Ngudi thue hién: Lam Phlc Thanh
Email: thanhlp@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thugc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam (CSI), nhiing thong tin sir dung trong béo céo dugc thu thap tir nhiing ng.lbn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac ctia chiing. Cdc nhén dinh trong ban béo cdo nay dua trén co s¢ phan tich chi tiét va can than, theo da nh gla chii quan cua chung t0i, 1a hgp 1y trong thoi diém dua ra béo céo, céc nhan dinh trong
bao cdo nay co thé thay ddi bét ki luc nao ma khong béo trude. Béo céo nay khong nén dugc didn giai nhur mot dé nghi mua hay b an bat cir mt ¢b phiéu nao. CSI s& khong chiu trach nhiém déi voi tat ca hay bét ky thiét
hai ndo hodc sur kién bj coi 1a thiét hai déi véi viée sir dung toan bo thdng tin hodc y kién ciia bao cdo nay. Bio céo nay khon g duge phép sao chép, tai ban boi bt ky ca nhan hodc t6 chirc nao khi chua dwgc phép cua CSI.
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