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Gia hién tai: 39,500
Gia muc tiéu trudc: 40,500
Gia muc tiéu mai: 46,800
Ty suat cd tirc 2%
Tiém ning ting gid +18%
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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index
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VNINDEX (LHS) DGW (RHS)
2022 2023F
P/E (x) 9.4 15.2
P/B (x) 2.7 2.3
P/S (x) 0.3 0.4
ROA (%) 11% 6%
ROE (%) 29% 16%

KY VONG PHUC HOI

Ngay viét bao cio: 16/6/2023 €O CAU €O DONG

C6 phiéu lwu hanh (Triéu) 167.1 CT TNHH Created Future 32.8%
Vén héa (ty VND) 6,447 CT TNHH MTV DKP 5.2%
Thanh khoan binh quan (triéu CP): 2.5 Hoang Tung 4.6%
S& hitu nudc ngoai 22.7%

QUAN DIEM PINH GIA

BSC duy tri khuyén nghi MUA c& phiéu DGW véi gid muc tiéu 2024 = 46,800 VND/CP (Upside +18%
so v&i giad déng clra ngay 15/6/2023), nham phan dnh ning lwc hoat dong clla DGW (ki vong CAGR
loi nhuén giai doan 2020-2024F = 19%), sau giai doan nhu cdu dét bién. Dya trén Phuong phép dinh
gid DCF va PE vé&i P/E muc tiéu =14.3 [an tuong duong P/E trung binh khi DGW ki hgp déng véi
Apple.

LUAN PIEM PAU TU

e KQKD ndm 2024 ki vong phuc hoi trén nén thap ctia ndm 2023 (+26%YoY): nhu cau phuc hoi
va tang ty trong déng gép cla cdc mang cd bién lgi nhudn cao hon nhu hang gia dung, hang
tiéu dung,...

e Tiém ning ting trwd'ng dai han nh& chién lwgc M&A, gitip DGW m& réng quy mé nganh hang
va kénh phan phdi

RUI RO PAU TU
e  RUiro tir nhu cau tiép tuc suy yéu va bién loi nhuan thap hon ky vong

DY BAO KET QUA KINH DOANH

BSC duy tri ky vong doanh thu thudn va LNST-LICDTS ndm 2023 clia DGW so véi bdo cdo nganh gan
nhat Ian luot dat 13 18,118 ty VND (-18% YoY), va 424 ty VND (-38% YoY), EPS FW 2023 = 2,596
VND/CP, PE FW=15.2 [an.

Nam 2024F- Ki vong phuc héi tir ddy: ching téi ki vong DTT va LNST-LICDTS cla DGW lan luot dat
20,281 ty VND (+12%YoY) va 535 ty VND (+26%YoY), EPS FW 2024= 3,278VND, PE FW 2024 =12.1
[an.

CAP NHAT DOANH NGHIEP

- DTT va LNST-CT me Q1/23 chénh léch -11% va 5% so v&i wéc tinh cha ching téi, chi yéu do bién
LNHD Q1/23 cao hon 40 BPS so véi wéc tinh BSC do:

. Bién lgi nhuan cao hon wdc tinh cta ching tdi 60 BPS do doanh thu mang ICT (c6 bién lgi
nhuan gdp thap) gidm nhiéu hon ki vong cta ching téi.
. Viéc trich phan bé Igi thé thwong mai (hgp nhat Archison) lam ting ty 1& SG&A/DTT cao

hon 18BPS so v&i mirc ching toi wdc tinh.

2024F VNiIndex 2021 2022 2023F 2024F
12.1 13 Doanh thu thudn 20,971 22,059 18,118 20,281
2.0 1.7 Loi nhuan gop 1,511 1,662 1,264 1,442
0.3 3.2 LNST - CDTS 657 684 424 535
7% 5% EPS 4,027 4,189 2,596 3,278
17% 15% Téng trudng EPS 146% 4% -38% 26%

*2021-2022: ¢6 sy tdc déng cda sy kién COVID-19
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KET QUA KINH DOANH TAO DAY TRONG Q1/2023

Bdng 1: Tém tat KQKD Q1/2023

Co cau doanh thu Q1/23 Q1/22 %YoY Note
Laptop 1,094 2,252 51%
% DT 27.6% 32.1% - Mang ICT chju p lwc cha nhu cau suy giam va tén kho cao tir cudi ndm
Dién thoai 1,899 3,880 -51% 2022.
% DT 48.0% 55.4%
TB vin phong 682 742 -8% - B&t dau ghi nhan doanh thu cta Archison ~2.5% doanh thu ciia DGW
bu ddp cho mtrc suy gidm doanh thu -21.5%YoY ctia mang thiét bj vin
% DT 17.2% 10.6% ohong
Hang gia dung 165 64 158% .
% DT 4.2% 0.9% - Nho sy dong gop doanh thu tir tivi Xiaomi, cac sdn pham cda
o ' ' Whirlpool va doanh thu tir cic san pham tiéu dung nhanh, dugc pham,
Hang tiéu dung 120 71 69% W x
dé udng
% DT 3.0% 1.0%
Q1/23 Q1/22 %YoY Binh ludn — KQKD thap hon ki vong
Doanh thu thuan 3,960 7,009 -43% - DTT va LNST-CT me Q1/23 chénh léch -11% va 5% so v&i wéc tinh cla
L3i gbp 261 466 -44% chung tdi, chd yéu do bién LNHD Q1/23 cao hon 40 BPS so véi udc tinh
GPM 6.6% 6.7% BSC, bdi I&
Chi phi ban hang (118) (232) -49%

e Bién lgi nhudn cao hon wéc tinh cta ching t6i 60 BPS do doanh

. ’ 0,
Chi phi QLDN (46) (25) 84% thu mang ICT (c6 bién lgi nhuan gdp thap) giam nhiéu hon ki vong
SG&A/Rev 4.1% 3.7% 5 . .
Loi nhuan HDKD 97 210 -54% cda ching tol.

% : ? e Viéc trich phan bd lgi thé thwong mai (hop nhat Archison) l1am
Bién LN HBKD 2.44% 2.99% M 2 A e , N

o tang ty & SG&A/DTT cao haon 18BPS so védi mitc chung toi wdc tinh.

Thu nhap tai chinh 37 73 -50%
Chi phi tai chinh (27) (15) 73% - BSC ky vong KQKD Q2/23 phuc héi tir day Q1/23 twong dwong KH cha
Thu nhap khac, rong 2 (1) -285% DGW: DTT va LNST ki vong dat +4% QoQ va +3.3%QoQ, nh& ki vong ap
LNTT 107 265 -60% lwc tdn kho suy gidm sau hai quy cao diém va déng gép clia cac nhin hang
LNST CT me 79 211 -62% mdi va Archison
Bién LNST 2.00% 3.01%

Ngudn: DGW, Fiinpro

Hinh 1: Bién lgii nhudn hoat déng ciia DGW duy tri trén mirc STD-1, tich cwe  Hinh 2: DGW tim kién co’ héi tdng trwéng va cdi thién bién lgi nhudén
ho'n ki vong ctia chiing téi trong béi cdnh nhu céu suy giam trén nén cao tir cac nhdn hang mdéi, nganh hang mai.
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Ngudn: DGW, Fiinpro
DU BAO KET QUA KINH DOANH

BSC duy tri ky vong doanh thu thuan va LNST-LICDTS nam 2023 cia DGW so v&i bao cdo nganh gan nhat [an lwot dat 13 18,118 ty VND
(-18% YoY), va 424 ty VND (-38% YoY), EPS FW 2023 = 2,596 VND/CP, PE FW= 15.2 Ian. Dya trén gia dinh vé

e  Diéu chinh KQKD Q1/23 va ki vong doanh thu dan phuc hdi tir Q3.2023 nhd ki vong tich cuc cda nén kinh té
e  bién LNHD giam 80bps do nhu ciu y&u nlra ddu ndm 2023 va tang cac trich phan bé Igi thé thwong mai (hop nhat Archison)

Hinh 3: bdi cAnh cac yé&u o kich thich tir chinh phl dworc trién khai (link) tich cwc ho tro ki vong tang trwdng tiéu dung trong 2024
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Ngudn: GSO, BSC.

N3m 2024, ching tbi ky vong DTT va LNST-LICDTS clia DGW Ian lwgt dat 20,281 ty VND (+12%YoY) va 535 ty VND (+70%YoY), EPS FW
2024= 3,278 VND. PE FW 2024 =12.1 Ian — thap hon mirc PE trung binh tir giai doan phan phdi Sdn pham Apple.

Dwa trén gia dinh chinh vé

e Doanh thu ki vong tang trudng +13.3% trén mirc nén thap clia 2023
e Bién lgi nhuan gdp cai thién 20bps nh& tang ty trong clia cdc mang kinh doanh cé bién lgi nhudn cao hon gbm thiét bj van phong,

hang tiéu dung va hang gia dung so v&i cung ki
Pon vi: Ty VND

2024F Gia dinh 2024

(1) May tinh xach tay 7,028 5,026 5,278
- Phuc hdi trén mirc nén thap

%YoY -11% -28% 5%

(2) Dién thoai di dong 10,729 8,506 9,660 - Xu huéng tat song 2G,3G va nhitng cai tién cong nghé duoc ho tro
b&i du dia tdng trwdng cla thi trwdng tai chinh tiéu dung;

%Yoy 9% 21% 149% - ky von’g Applfe nang hang thi trwong Viét Nam gép phan thu hep
ddang ké thi phan hang xach tay

(3) Thiét bjvan phong 3,318 3,391 3,899 - Phuc hdi cia nhdm nganh va tang truwdng cta Archison nho cai thién
hiéu qua hoat dong sau khi tai cau tric véi su hd tro tich cuyc cla

%YoY 17% 2% 15%
DGW.

(4)  HangTiéu dung 397 615 708 - Tang trwdng theo xu hudng clia mé hinh ban |1é hién dai va déng gép

%YoY 6% 55% 15% nganh hang méi

5) Ha iad 556 579 737 § N 5 A C lm e

(5) Hang gia dung - Nhu cau tiéu dung phuc hoi va ki vong mé rong thi phan cua cac

%YoY 4% 27% nhan hang MES va nganh hang méi

BSC Equity Research
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Ngudn: DGW, BSC dy phéng

Trang | 3


https://www.bsc.com.vn/Report/ReportFile/4311735

BAO CAO CAP NHAT BSC’

16/6/2023 — HSX: DGW oov sccumimics s

Hinh 4: nganh ICT ti€p tuc dwoc ki vong ting tred'ng nhé xu hwdng caitién  Hinh 5: D dia ting trwd'ng quy mo thi trwdng tai chinh tiéu dung tai

khong ngirng cong nghé. Viét Nam con Ié'n, quy mé kha nhé so véi GDP.
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m Dién gia dung m Phan clrng may tinh

mmmm Du ng cho vay tiéu dung clia nhdm cong ty tai chinh (ty VND)
m Thiét bi &m thanh Dién thoai di dong o= %YoY
% GDP danh nghia

Ngudn: Fitch Solutions, Fiinpro

Bédng 2: D phéng két qué kinh doanh ndm 2023-2024

Pon vi: Ty VND 2021 2022 2023F 2024F

Doanh Thu Thuin 20,972 22,028 18,118 20,281

%YoY 67% 5% -18% 12%

Lgi nhudn gdp 1,511 1,662 1,264 1,442

%GPM 7.2% 7.5% 7.0% 7.1%

Chi phi bén hang 708 722 559 597

Chi phi QLDN 114 136 181 203

EBIT 689 805 524 643

%Bién LNHD 3.3% 3.7% 2.9% 3.2%

Doanh thu tai chinh 180 209 166 174

Chi phi tai chinh 42 144 153 136

LN trudc thué 823 862 539 682

Loi nhuan sau thué 657 684 424 535

%YoY 146% 4% -38% 26%

Bién lgi nhuan rong 3.13% 3.10% 2.34% 2.64%

EPS co’ ban (d6ng) 4,027 4,189 2,596 3,278
*Tac dong cla sy kién COVID-19 Ngubn: DGW, Fiinpro, BSC dy phéng
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DINH GIA VA KHUYEN NGHI

Chung téi duy tri khuyén nghi MUA c¢& phi€u DGW véi gia muc tiéu cho tri€n vong tich cuc ciia ndm 2024 =46,800 VND/CP (Upside +18%
so vdi gid déng clra ngay 15/6/2023), sir dung phuong phap DCF va phuong phap dinh gid tirng phan PE véi P/E muc tiéu =14.38 [an
twong duwong P/E trung binh giai doan b&t dau phan phéi Iphone.

Dwa trén trién vong 2024 vé:

(1) Phuc héi ciia mang kinh doanh chinh gém Laptop, dién thoai va dién gia dung trong ndm 2024.

(2) Tang trwd'ng theo chiéu ngang va cai thién bién Igii nhuan nho cdc mang kinh doanh mdéi (hang gia dung va hang tiéu dung);

(3) Tiém nang ting trwdng dai han: tang trwdng ca chiéu ngang va chiéu doc trong linh vurc phan phdi cdc nhdn hang nhé phat huy loi
thé& s6 mot trong mang Phat trién thj trwdng (MES) va chirng minh nang lwc quan tri thdng qua hoat dong M&A*

*DGW hd tro hoat dong tai cau truc doanh nghiép hoat dong chuwa hiéu qua trong nganh nhiéu tiém ning

Bdng 3: Dinh gid c6 phiéu

Phuong phap DCF 2023 2024 2025 2026
Dong tién tw do céng ty (FCFF) 531 643 718 827
Téng gia tri chiét kh3u dong tién tw do 5 ndm 505 556 565 592
Gia trj hién tai cha FCF 2,218

Chiét khsu gid tr cusi cung 6,729
Téng gia tri chiét khau 8,947 Rf 5.2%
(-) No -1,915 Beta 1.53
(+) Tien mat 828 Ke 11%
Téng gia tri cong ty 7,860 Kd 6%
SLCP Luu hanh (triéu) 163 WACC 10%
Gia muc tiéu 48,155 g 1.0%
EPS FW 2024 3,278

P/E muc tiéu 14.38

Gia hop Iy 2024 47,129

Gia muc tiéu (chiét khau WACC) 44,779

Phwong phap dinh gia Gia CP (VND/CP) Gia binh quan (VND/CP)
Phuong phap DCF 48,155 60% 28,893
Phwong phap P/E 44,779 40% 17,911
Giatrihop ly 46,800
Gia Hién tai 39,500
Upside 18%
Khuyén nghi MUA
Ty 18 ¢6 tirc 2.53%

Ngudn: BSC Research, Bloomberg
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PHU LUC

KQKD (Ty dong)
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

L&i/lé HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi lai vay

Lgi nhuan tlr CTLD/LK
L3i/16 khac

Loi nhuan trwéc thué
Thué thu nhap DN

LN sau thué

CDBTS

LNST - CDTS
EBITDA

EPS

2021
20,971
19,460
1,511
708
114
689
180
42

32

@

@
823
221
658

1

657
695
4,027

2022
22,059
20,397
1,662
722
136
805
209
144
99

@

(6)
862
175
684
©)
684
818
4,189

2023
18,118
16,854
1,264
559
181
524
166
153
105

6

2

539
108
437
(13)
424
561
2,596

2024
20,281
18,839
1,442
597
203
643
174
136

88

6

2

682
137
552
17
535
679
3,278

LCTT (Ty dong)
(LB)/LNST

Khau hao va phan b
Thay ddi vén lwu dong
Diéu chinh khac
LCTT tir HD KD

Tién chi mua TSCDH
DPau tw khac
LCTT tir HD Dau tw

Tién chi tra cb tirc
Tién tir vay rong

Tién thu khac

LCTT tir HD Tai chinh

Dong tién dau ky
Tién trong ki
Dong tién cudi ky

2021
657
6
(470)
(47)
146

(12)
28
15

(44)
4,902
(4,403)
455

878
616
1,495

2022
684
13
(1,966)
93
(1,176)

(13)
(247)
(260)

(91)
9,984
(9,123)
770

1,495
(667)
828

BIDV SECURITIES use

2023 2024
424 535
36 36
(72) 93
389 665
(18) (20)
(18) (20)
(28) (36)
(69) 41
(97) 5
828 1,101
273 649

1,101 1,750

CDKT (Ty dong)
Tién va twong duong
tien

Pau tw ngén han
Phai thu ngén han
Tén kho

TS ngén han khac
TS ngén han

TS hiru hinh

Khéu hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Téng TS

No phai tra

Vay ngén han

No ngén han khac
Téng No ngén han
Vay dai han

No dai han khac
Téng N dai han
Téng No

Vén gop

Thang dw vdn cb phan
LN chuwa phan phéi
Vén cha khac

C6 dbng thiéu s6
Tdéng Vén chii s& hivu
Tdng ngudn vén

Sé lwgng cb phiéu lwu
hanh

1,494

1,834
2,843
87
6,259
94

6

0

65
(22)
289
6,548
2,844
1,117
792
4,753
10
10
4,764
886
61
841
(6)

2
1,782
6,548

89

828

1,579
3,254
121
5,782
96

13

71
346
573
6,355
1,210
1,915
757
3,882
41

9

50
3,932
1,632
61
707
(6)
29
2,394
6,355

163

1,101

2,012
2,981
255
6,349
7

36

71

42
213
6,561
1,161
1,864
686
3,710
23

9

32
3,743
1,632
61
1,102
(6)
29
2,790
6,561

163

1,750

2,084
3,022
285
7,142
61

36

71

47
201
7,343
1,322
1,904
766
3,993
24

9

33
4,025
1,632
61
1,601
(6)
29
3,289
7,343

163

Chi s6 (%)
Kha nang thanh toan

Hsb TT ngén han
Hsd TT nhanh

Co cau von
Hs6 No/TTS
Hs6 No/VCSH

Nang lwc hoat dong
Sé ngay HTK

Sé ngay phai thu

Sé ngay phai tra
CCC

Ti suét lgi nhuan
Loi nhuan gép
Loi nhuan LNST
ROE

ROA

Pinh Gia
PE
PB

Tang trwéng
Tang trwéng DTT
Tang trwédng EBIT
Tang trwdng LNTT

Tang trwéng EPS

1.32
0.31

0.17
1.27

34
25
32
28

7.2%
3.1%
36.9%
10.0%

9.81
1.96

67.3%
142.0%
146.6%

146.1%

1.49
0.21

0.30
1.18

55
28
36
47

7.5%
3.1%
28.6%
10.8%

9.43
2.69

5.2%
12.8%
4.8%

4.0%

1.71 1.79
0.30 0.44
0.29 0.26
1.15 117
65 59
40 37
26 26
79 70

7.0% 7.1%
2.3% 2.6%
15.7% 16.8%
6.5% 7.3%

15.22 12.05

2.31 1.96

-17.9% 11.9%
-33.7%  19.7%
-37.5%  26.6%
-38.0%  26.3%
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BAO CAO CAP NHAT
16/6/2023 — HSX: DGW
KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi luét. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 7



