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2022 2023F
P/E (x) 12.2 20.7
P/B (x) 3.5 3.1
P/S (x) 0.4 0.4
ROA (%) 11% 6%
ROE (%) 29% 15%

Ngay viét bao cio: 20/11/2023 €O CAU €O DONG

C6 phiéu lwu hanh (Triéu) 167 CT TNHH Created Future 32.8%
V6n héa (ty VND) 8,528 CT TNHH MTV DKP 5.2%
Thanh khoan binh quan (triéu CP): 1.485 Hoang Tung 4.6%
S& hitu nudc ngoai 23.7%

QUAN BIEM PINH GIA

BSC duy tri khuyén nghi MUA cé phiéu DGW véi gid muc tiéu 2024 = 60,400 VND/CP (Upside +18%
so vdi gia déng clra ngay 20/11/2023), Dya trén Phuong phap dinh gia DCF. Nhdm phan anh kha
nang (1) bao vé lgi nhuén va (2) co héi tang trudng tir cdc mang kinh doanh méi M&A

LUAN PIEM PAU TU

e DGW di chirng minh nang lwc bao vé lgi nhudn 9T/2023 vuret trdi so véi cac DN trong nganh
va ky vong bién LNHD ndm 2024 (2.7%) phuc hdi trén nén thap ndm 2023 (2.1%): nho (1)
nhu ciu phuc hodi va (2) ki vong tang trudng dén tir cdc nhan hang va tap khach hang mai.

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 (CAGR DT >20% cho giai doan 2022-2025)

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

DY BAO KET QUA KINH DOANH

BSC diéu chinh ky vong KQKD, dwa trén chién lwgc bao vé DT va can d6i BLN cia DGW: DTT va
LNST-LICDTS ndm 2023 [3n lugt dat 1a 19,685 ty VND (-11% YoY) va 412 ty VND (-40% YoY)- twong
(rng vai diéu chinh +5.5% va -3% so véi ki vong trudc dé.

Nam 2024F- Ki vong phuc héi tir ddy: chdng toi ky vong DTT va LNST-LICDTS clia DGW [an luot dat
22,747 t) VND (+16%Y0Y) va 611 ty VND (+48%YoY)- tuong tng digu chinh +12% va +14% so véi ki
vong truwdc do, EPS FW= 3,656 VND, PE fw =14 [an — thép hon lich si¥ Id 14.4 16n va trung binh cdc
DN trong ld 34 lan.

CAP NHAT DOANH NGHIEP

- KQKD DGW Q3/2023 - doanh thu ting trwéng vuro't ki vong: DTT va LNST lan lwot dat 5,413 ty
VND (-11%YoY) va 102 ty VND (-43%YoY), irng v&i +17.8%QoQ va +23.4%QoQ.

S6 liéu dworc cdng bd chénh léch chi chénh léch +8% va +2.4% so vé'i wéc tinh trwd'c dé cia BSC:
Bién lgi nhudn hoat ddng gidm -1.3 diém phan trdm YoY — thap hon 10 ppt so vdi du phdng BSC.
Trong d6, bién lgi nhuan gdp ting +0.42ppt YoY bu ddp nhém chi phi SG&A/DT (+1.7ppt), do chién
Iwgc ban hang linh hoat, can ddi loi ich gilra bao vé doanh thu va duy tri bién lgi nhuan.

2024F VNIndex 2021 2022 2023E 2024F
14.0 133 Doanh thu thuan 20,971 22,059 19,685 22,747
2.5 1.63 Loi nhuan gbp 1,511 1,662 1,470 1,732
0.4 1.27 LNST - CDTS 657 684 412 611
8% 2% EPS 4,027 4,189 2,464 3,656
19% 12% Téng trudng EPS 146% 4% -41% 48%

*2021-2022: ¢6 sw tdc ddng cda sy kién COVID-19
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BAO CAO CAP NHAT

20/11/2023 - HSX: DGW
KQKD Q3.2023 — BAO VE TOT BIEN LO1 NHUAN.

Bdng 1: Tém tédt KQKD 3Q/2023
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KQKD DGW Q3/2023 - doanh thu ting trwéng vuwot ki vong:
DTT va LNST [3n luot dat 5,413 ty VND (-11%YoY) va 102 ty VND
(-43%YoY), ing vdi +17.8%QoQ va +23.4%QoQ.

Sé liéu dugc cdng bd chénh l&ch chichénh l&ch +8% va +2.4% so
véi wdc tinh tredc d6 cda BSC.

- Chi tiét cdc mang doanh thu la:

(1) Mang ICT+ CE (-14.1%YoY, +18.1%Q0oQ) do tac déng cla yéu
t6 mUa vu va mirc nén cao cla cung ki. Mang nay chiém hon 77%
DT clia DGW nhung s6 liéu chi gidm nhe -0.05% so v&i wdc tinh
BSC.

(2) Mang Thiét bji vin phong va d6 gia dung (+18%YoY,
+20%QoQ) nh& hgp nhat ~75% CP Archison. S& liéu nay cao hon
+13% so véi wdc tinh cha BSC bdi: hiéu qua vuot ki vong cla
Achison hau téi cau truc.

(3) Mang hang tiéu dung (+78%YoY, +0.6%QoQ) — cao hon 14%
50 V@i wdc tinh clia BSC nhd déng gdp cha nganh d6 udng va cac
sadn pham bia cao c3p cla cac nh3n hang nhu ABInbev, Lotte

Chilsung, bat chdp dic thu mua vu nganh d6 uéng vao Q2.

- Bién lgi nhudn hoat déng (1) so sanh vé&i cung ki: BLNHD gidm
-1.3 di€ém phan tram YoY — thap hon -10 ppt so v&i du phéng BSC,
do chién lwgc bdo vé DT va can ddi bién lgi nhuan cia DGW.
Trong dé, bién lgi nhuan gdp ting +0.42ppt YoY bu dap nhém chi
phi SG&A/DT (+1.7ppt), do chién Ivgc ban hang linh hoat, can déi
loi ich gilra bao vé doanh thu va duy tri bién lgi nhuan.

(2) so sanh v&i DN trong nganh: DGW gilt dwoc bién lgi nhuan
6n dinh hon nho (1) ddc thu mé hinh kinh doanh (MES), (2) linh
hoat trong viéc khai thac céc tap céc hang (3) khéng nglrng m&
réng nganh nghé kinh doanh.

Ngudn: DGW, Fiinpro

Hinh 1: Bién lo'i nhuén hoat déng ctia DGW duy tri trén mirc STD-1 va cén déi dworc dong
tién hoat déng nhw ki vong cua ching téi.
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Hinh 2: Néng lwc béo vé bién lgi nhudin 6n dinh hon
ho'n cdc DN niém yét, trong béi canh nhu céu yéu.
6.0%
4.0%
2.0% | ‘
oM o
8 o DGW PET MWG FRT
g )
g 3 2.0% Phan phéi Bén lé
Q1/2022 Q2/2022 mQ3/2022 m Q4/2022
mQ1/2023 mQ2/2023 mQ3/2023

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: DGW, Fiinpro

Trang | 2


https://www.bsc.com.vn/bao-cao-phan-tich/chi-tiet-bao-cao/4419032

BAO CAO CAP NHAT B SC’
20/11/2023 - HSX: DGW o e e
DY BAO KET QUA KINH DOANH

Dua trén KQKD quy 3 va gap g& vdi doanh nghiép, ching t6i tién hanh diéu chinh ki vong KQKD Q4/2023: theo hwé'ng nang ki vong doanh
thu phuc hoi va can déi bién Igi nhuan hoat déng so véi tai bao cdo cap nhat Q2/2023. Din t&i nhitng diéu chinh DTT va bién LNST Ian
lugt +8% va — 0.5 diém phan trdm. Theo d6, LNST tiép tuc ting trudng QoQ va da suy giam lgi nhuan dugc thu hep, nhe déng luyc ting
trwdng chinh dén tir:

e Mang dién thoai va ICT: (1) Iphone va Xiaomi v&i cdc model mdi va (2) mang laptop ki vong tiép tuc chiém dugc thj phan bé ngd
bai céc dai tha.

e  Mang OE ki vong tang trudng vao tap khach hang DN

e  Pdng gbp cla cac nhan hang méi trong mang FMCGs va d6 gia dung

Ngoai ra, DGW ciing khong ngirng tim ki€ém cac nhan hang méi va ddy manh hoat dong M&A trong Q4/2023, nham dam bao ting
trwdng trung va dai han:
e nhan hang mdi: Pién thoai (ZTE), P6 gia dung (tl lanh va may lanh xiaomi), phu kién (Belkin) va hang tiéu dung (Mitsuei);

e congty du kién tién hanh M&A 2 cdng ty mdi trong linh virc hang tiéu dung va thiét bj van phong.

Trudc diéu chinh Sau diéu chinh
Q1.23A Q2.23E Q3.23E Q1.23A Q2.23E Q3.23E
DTT (ty VND) 3,960 4,366 4,852 4,940 3,960 4,596 5,413 5,837
%YoY -43% -11% -20% 21% -43% -6% -11% 43%
LNST 79 83 100 162 79 83 102 148
%YoY -62% -39% -45% 4% -62% -39% -43% -5%
Bién LNST (%) 2.0% 1.9% 2.1% 3.3% 2.0% 1.8% 1.9% 2.5%

Ngubn: DGW, BSC du phéng

Do do, BSC diéu chinh ky vong doanh thu thuan va LNST-LICDTS nidm 2023 clia DGW lan lwot dat 13 19,685 ty VND (-11% YoY) va 412 ty
VND (-40% YoY)- twong trng v&i didu chinh +5.5% va -3% so vé&'i ki vong trudc dé. Dua trén gia dinh vé
e  Diéu chinh KQKD Q3/23 va ki vong doanh thu tang trudng tich cuc trong Q4/2023 nhé ki vong phuc hbi tich cuc cdia mang laptop
va déng gép cta cdc mang kinh doanh méi (gdm Archison).
e  bién LNHD giam-0.3 diém phan tram, diéu chinh dya trén chién lvoc ban hang can bang loi ich gitra doanh thu va bién Igi nhuén
cla DGW.

N3m 2024, chiing t5i ky vong DTT va LNST-LICDTS ciia DGW Ian lwgt dat 22,747 ty VND (+16%YoY) va 611 ty VND (+14%YoY), EPS FW=
3,656 VND, PE fw =13.7 lan — twong (rng diéu chinh +12% va +14% so v&i ki vong trwéc dé. Dya trén gia dinh chinh vé

e Doanh thu ki vong tang trwdng: trén mirc nén thap cta 2023 va ki vong nhu cau phuc héi vao 2H/2024.
e  Bién lgi nhuan rong cai thién 5bps nh& ting ty trong cda cac mang kinh doanh c¢é bién Igi nhuan cao hon gém thiét bj van phong,

hang tiéu dung va hang gia dung so v@i cung ki

Don vi: Ty VND 2023F 2024F Gia dinh 2024
(1)  May tinh xdch tay 7,028 6438 6,888 \ \

- Phuc hoi trén mirc nén thap
%YoY -11% -8% 7%

- Xu hudng tat song 2G,3G va nhirng cai tién cong nghé duoc ho tro béi
du dia tang trudng cla thj trwong tai chinh tiéu dung

- Ky vong Apple nang hang thj trudng Viét Nam gép phan thu hep dang
ké thj phan hang xach tay

(2) Dién thoai di dong 10,729 8,672 9,823

%YoY 9% -19% 13%

(3)  Thiét bj van phong 3318 3,349 4521  _phyc hai chia nhém nganh va ting trudng cla Archison nhe cai thién

%YoY 17% 1% 35% hiéu qua hoat dong sau khi tai cau tric véi su hd tro tich cwe ctia DGW.
(4) HangTiéu dung 397 647 777 - Tang truwdng theo xu hudng ciia mé hinh ban Ié hién dai va dong gop
%YoY 6% 63% 20% nganh hang mdéi

(5) Hanggia dung 556 579 737 - Nhu c3u tiéu dung phuc hdi va ki vong mé rong thi phan cta cac nhan
%YoY 4% 27% hang MES va nganh hang méi
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Bdng 2: Dw phdong két qua kinh doanh ndm 2023-2024

Pon vi: Ty VND 2021
Doanh Thu Thuan 20,972

%YoY 67%
Lei nhuan gép 1,511

%GPM 7.2%
Chi phi ban hang 708
Chi phi QLDN 114
EBIT 689

%Bién LNHD 3.3%
Doanh thu tai chinh 180
Chi phi tai chinh 42
LN truéc thué 823
Lgii nhuan sau thué 657
%YoY 146%
Bién lgi nhuan rong 3.13%
EPS co ban (déng) 4,027

Ngudn: DGW, BSC dy phéng

2022 2023F 2024F
22,028 19,685 22,747
5% -11% 16%
1,662 1,470 1,732
7.5% 7.5% 7.6%
722 804 850
136 177 171
805 489 712
3.7% 2.5% 3.1%
209 172 183
144 138 116
862 524 781
684 412 611
4% -40% 48%
3.10% 2.09% 2.69%
4,189 2,464 3,656

*Tac dong cua sy kién COVID-19

Ngubn: DGW, Fiinpro, BSC dy phéng

Hinh 3: Dw dja khai thdc tép khdch hang DN trong méng ICT vé dung cu cdng
nghiép (Archison) trwdrc ki vong phuc hdi

Hinh 4: co héi ting trwdng va cdi thién bién lgi nhudn tir cdc nhdn hang
mdi, nganh hang mdi.
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Ngudn: Fiinpro, DGW, Bloomberg

Hinh 5: Dinh gia cla DGW nam 2024F =14 [an — thap hon PE trung binh giai doan phéan phdi Iphone Ia 14.4 I3n va PE FW 2024 trung binh cac DN trong

nganh la 34 lan.
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20/11/2023 - HSX: DGW wiov secuRiTies use
DINH GIA VA KHUYEN NGHI

Chung téi duy tri khuy&n nghi MUA c6 phiéu DGW va nang gid muc tiéu cho trién vong tich cuc cha ndm 2024 =60,400 VND/CP (Upside
+18% so véi gia dong clra ngay 20/11/2023), +29% so v&i ki vong trwde do, bing phwong phap DCF dya trén:

(1) diéu chinh ting ki vong két qua kinh doanh 2024F va
(2) ndng Iwc bao vé Igi nhuan va dong tién dugc chirng minh trong 9T/2023
(3) diéu chinh gidm chi phi st dung v6n 1% do gidm &p luc tir 13i suat.

Bdng 3: Dinh gid cd phiéu
Phuwong phap DCF 2023 2024 2025 2026

Dong tién ty do cong ty (FCFF) 816 842 867 908
Téng gia tri chiét khiu dong tién ty do 5 ndm 808 762 717 686
Gia trj hién tai cha FCF 2,973

Chiét kh&u gia tri cudi cung 8,221
Téng gia tri chiét khau 11,194 Rf 3.5%
(-) No (1,915) Beta 1.41
(+) Tien mat 828 Ke 10%
Téng gia tri cong ty 10,107 Kd 7%
SLCP Luu hanh (triéu) 167 WACC 9%
Gia muc tiéu 60,400 g 1.0%
Phwong phap dinh gia Gia CP (VND/CP) Gia binh quan (VND/CP)
Gia trihop ly 60,400
Gia Hién tai 51,000
Upside 18%
Khuyén nghi MUA
Ty 18 ¢ tirc 1.96%
P/E giai doan bat dau phan phéi Iphone 14.4

Ngudn: BSC Research, Bloomberg
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20/11/2023 — HSX: DGW oo secomries e

PHU LUC
KQKD (Ty déng) LCTT (Ty d6ng)
Doanh thu thuan 20,971 22,059 19,685 22,747 (LS)/LNST 657 684 412 611
Gia v6n hang ban 19,460 20,397 18,215 21,014 Khau hao va phan bé 6 13 37 37
Loi nhuan gop 1,511 1,662 1,470 1,732 Thay d6i von lwu ddng (470) (1,966) 277 250
Chi phi ban hang 708 722 804 850 Piéu chinh khac (47) 93 - -
Chi phi QLDN 114 136 177 171 LCTT tir HD KD 146 (1,176) 726 898
L3i/I6 HPKD 689 805 489 712
Doanh thu tai chinh 180 209 172 183 Tién chi mua TSCD (12) (13) (30) (34)
Chi phi tai chinh 42 144 138 116 Pau tv khac 28 (247) - -
Chi phi I3i vay 32 99 124 102 LCTT tir HD Dau tu 15 (260)  (30) (34)
Loi nhuan tir CTLD/LK ) ) 6 6
L3i/15 khac (2) (6) 2 2 Tién chi tra c6 tirc (44) (91) (28) (41)
Lgi nhuan trudc thué 823 862 524 781 Tién tir vay rong 4,902 9,984 (150) (75)
Thué thu nhap DN 221 175 105 157 Tién thu khac (4,403) (9,123) 40 -
LN sau thué 658 684 425 631 LCTT t&r HD Tai chinh 455 770 (137) (116)
CDTS 1 (0) (13) (19)
LNST - CDTS 657 684 412 611 Dong tién dau ky 878 1,495 828 1,387
EBITDA 695 818 525 749 Tién trong ki 616 (667) 559 747
EPS 4,027 4,189 2,464 3,656 Dong tién cudi ky 1,495 828 1,387 2,134
CHKT (Ty déng) Chi s6 (%)
Tién va twong duwong tién 1,494 828 1,387 2,134 Kha n3ng thanh toan
DAu tw ngan han - - - - Hs8 TT ngan han 1.32 1.49 1.65 1.72
Phai thu ngén han 1,834 1,579 2,458 2,526 Hsd TT nhanh 0.31 0.21 0.34 0.48
T6n kho 2,843 3,254 2,623 2,680
TS ngan han khac 87 121 277 320 Co’ cau von
TS ngén han 6,259 5,782 6,745 7,660 Hsd& No/TTS 0.17 0.30 0.26 0.22
TS hitu hinh 94 96 89 87 Hs& No/VCSH 1.27 1.18 1.07 1.03
Khau hao 6 13 37 37
TS d& dang dai han 0 - - - Nang lwc hoat dong
DT dai han 65 71 71 71 S6 ngay HTK 34 55 53 47
TS dai han khéc (22) 346 46 53 S8 ngay phai thu 25 28 45 40
TS dai han 289 573 228 233 S6 ngay phai tra 32 36 33 33
Téng TS 6,548 6,355 6,973 7,893 CCC 28 47 65 54
No phai tra 2,844 1,210 1,569 1,880
Vay ngan han 1,117 1,915 1,784 1,710 Ti suat lgi nhuan
No ngan han khac 792 757 741 855 Lgi nhuan gop 7.2% 7.5% 7.5% 7.6%
Téng No' ngin han 4,753 3,882 4,094 4,445 Lgi nhuan LNST 3.1% 3.1% 2.1% 2.7%
Vay dai han - 41 22 22 ROE 36.9% 28.6% 15.3% 18.8%
No dai han khac 10 9 9 9 ROA 10.0% 10.8% 5.9% 7.7%
Téng No dai han 10 50 31 30
Téng No 4,764 3,932 4,125 4,475 Dinh Gia
Vén gép 886 1,632 1,672 1,672 PE 12.66 12.17 20.70 13.95
Thang du vén c8 phan 61 61 61 61 PB 2.53 3.48 3.07 2.55
LN chuwa phan phai 841 707 1,051 1,621
Vén chd khac (6) (6) (6) (6) Téng trwdng
C6 ddng thiéu s6 2 29 29 29 Tang trwdng DTT 67.3% 5.2% -10.8% 15.6%
Téng V8n chd sé hitu 1,782 2,394 2,779 3,349 Tang trudng EBIT 142.0% 12.8% -33.3% 36.3%
Téng ngudn vén 6,548 6,355 6,932 7,853 Tang trudng LNTT 146.6% 4.8% -39.2%  49.0%
S8 lugng ¢6 phiéu lwu hanh 89 163 167 167 Tang trudng EPS 146.1% 4.0% -41.2%  48.4%

Ngudn: BSC Research.
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BAO CAO CAP NHAT
20/11/2023 - HSX: DGW
KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng dugc 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¥ chirng khodn. Nha dau tw chi nén st dung cdc théng 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 tuw va phdt trién Viét Nam (BSC) khéng dém bédo 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 néi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo ndy duwa trén su cdn nhéc cdn trong,
céng minh va hgp 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 ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép 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 Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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