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Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 45.948

40.700

Gia thj trwdng (17/11/2022)

Loi nhuan ky vong 12,9%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 36.750-87.026

Vén héa 6.637 ty dong
SL c¢b phiéu lu hanh 163.075.474
KLGD binh quan 10 ngay 1.239.685
% s& hiru nwéc ngoai 25,81%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 2,5%
Beta 1,5
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Trién vong KQKD khé bt phéa trong bdi canh vi mé khé khan

DGW vira cong b Bao cao tai chinh hop nhat Quy 3/2022: Doanh thu thuan (DTT)
hoi phuc manh mé 23,5% q/q, dat 6.065,2 ty (+58,6% yly, sat v&i dy bao cua ching
t6i Ia 6.040 ty) va lgi nhuan rong tang 31,7% g/q Ién 180,3 ty dong.

Ldy ké& 9T22, DTT va loi nhuan rong cia DGW dat 18,0 nghin ty (+37,8% yly) va 528
ty (+59,8% yly); hoan thanh 78%/72% dw bao twong (rng nam 2022 ctia BVSC.

Hinh 1: Tom tat KQKD 3Q22 va 9T22 cia DGW

DTT 6.065

LN rong 180
Ngudn: D liéu cong ty; BVSC
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Trién vong 4Q22 am dam do cau giam va van dé nguén cung
DGW dat ké hoach lgi nhuan rong 4Q22 tang 66,4% q/q 1&n 300 ty (gidm 8,3% yly
tr nen cao ky luc 4Q21) v&i muc tiéu DTT & mirc 7.500 ty (+23,7% q/d; -5,3% yly).
Ké hoach c6 yé tham vong tai thoi diem hién nay, khi trién vong 4Q22 co vé am dam
do: (1) nhu cau suy gidm; va (2) van dé ngudn cung.

e Doanh thu chdi yéu duwoc hé tro' bdi: (1) doanh thu BTDD, gém Xiaomi va
iPhone 14 series; va (2) dong goép lan dau tir TV Xiaomi, va Whirlpool.

e Chung t6i lwu y rang viéc khan hiém ngudn cung iPhone 14 pro va promax
la do chinh sach zero-Covid ctia Trung Quédc da tac déng |én cac hoat dong
san xuét. Theo BVSC, viéc han hep nguén cung chéc chan sé tac déng tiéu
cwe dén san lwong tiéu thu. Ngoai ra, chénh léch cung-cau lam téng gia ban
va mé rong BLN, phan nao hé tro' loi nhuan rong du tac dong thudn van tiéu
cuec, it nhat 1a trong ngén han.

e V&i cac muc tiéu cho 4Q22, chiing t6i hidu rang DGW dang gia dinh bién loi
nhuén rong 4Q22 m& rong Ién 4,0%, nho: (1) iPhone 14 ¢ bién loi nhuén
cao & dau chu ky; (2) t6i wu OpEX; va (3) mét s6 khoan hoan nhap dy phong.

Dw béo lgi nhuan rong 2023 giam téc
Do trién vong kém lac quan, ching toi diéu chinh giam dy bao DTT va lgi nhuén rong
cho 2022 xubng 22.984 ty dong (+9,6% yly) va 728 ty dong (+10,8% yl/y).

Chung t6i dw bao KQKD nam 2023: Doanh thu thuan dw bao gidm 5% yly xudng
21.941 ty, trong khi loi nhuan rong dy kién gidam 13,0% y/y xuéng 638,3 ty. Ching
t6i ky vong Xiaomi va Apple tiép tuc dat hiéu qua vuort troi thi trwdng nhe loi thé canh
tranh s&n ¢o, duy tri 14 dong lwc chinh cho DGW.

Trién vong 2023 thach thtre hon, trong bdi canh vi mé khoé khdn hon (ap lwc lam
phat, bién déng ty gia va méi trwong ai suat tdng) va van dé ngudn cung gan day,
tac dong kém tich cuc Ién strc mua cda ngudi tiu ding. Mac du trién vong ngan
han (1H23) kém lac quan do hiéu &ng nén cao; viéc néi léng chinh sach zero-Covid
v&i nguén cung la mét catalyst va do d6 nha dAu tw nén tiép tuc quan sat ky luwéng.

Hinh 2: BVSC dw bdo KQKD FY22-23 cho DGW: Tém tat

FY21 FY22F FY23F  FY2lyly  FY22yly  FY23yly
DTT 20.972 22.984 21.941 67% 10% 5%
Laptop 7.899 6.880 6.536 82% -13% 5%
BTDD 9.857 11.446 11.092 54% 16% 3%
TBVP 2.840 4.007 3.957 85% 41% 1%
Hang tiéu ding 376 356 356 42% 5% 0%
LN rong 658 728 634 155% 11% -13%
BLN gop % 7.2% 7,1% 6.9% 0.8% -0,1% -0,2%
OpEX % 3.9% 3,4% 3,2% -0,3% -0,5% -0,2%
BLN hoat dng % 3,3% 3,7% 3,7% 1,1% 0,4% 0.0%
BLN rong % 31% 32% 2,9% 1,0% 00%  -03%

Ngudn: D liéu cong ty; BVSC dy bao
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Dinh gia va khuyén nghi:
Theo sy diéu chinh manh cua thj treong, DGW dang giao dich tai P/E l1a 9,8x (gitra
2023) va 10,5x (2023), thap hon 22%/17% so v&i mac trung binh 5 nam la 12,6x.

Chuing t6i ha khuyén nghi xuéng Neutral d6i véi DGW, va giam gia muc tiéu xubng
45.948 dong/cp (Upside: 12,9%), do: (1) triép vong KQKD gidm toc trong boi cadnh vi
mo thach thirc hon; va (2) st dung so6 liéu dau vao dinh gia than trong hon.

Chung t6i wa thich DGW véi danh muc s&n pham riéng biét (san pham c6 chét lwong
vurot trdi so voi gia clia Xiaomi va san pham cao cép ctia Apple dinh vi dé vuot troi
S0 V@i thi tredng chung) cling nhw nhikng N6 lwc m& réng mo hinh kinh doanh theo
ca chiéu doc va chiéu ngang. BVSC khuyé&n nghi nha dau tw theo ddi va bat dau gia
tang ty trong khi upside hap dan hon.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chirtng khoan. Béo céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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