Bao cao cap nhat doanh nghiép

DGW - CTCP Thé gi&i so

12/05/2020
Khuyén nghi: MUA
Phan Quéc Blru (PTCB)
buupg@bsc.com.vn
Gia muc tiéu 32,100
Gia déng ctra 26,900
Upside 19.3%
Vinh T6 (PTKT)
trunglqg@bsc.com.vn
Gia muc tiéu 34,180
Gia cut loss 24,000

Dir liéu thi trwwéng

Sé lwong cp (Triéu CP) 43

Vén hoéa (ty ddng) 1,161
Gia cao nhét 52 tuan 28,700
KLGD Tbinh 10 ngay (cp) 615,712
S& hiru NDTNN 22%
C6 dong I&n

CREATED FUTURE 34.59
Dang Kien Phuong 5.31
Doan Hong Viet 455
Doan Anh Quan 4.50
To Hong Trang 4.25

Dién bién gia (1 nam)
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Téng quan cong ty

Mot trong nhirng doanh nghiép hang
dAu trong linh vc phan phéi cac san
phdm c6ng nghé tai Viét Nam, hién
dang hop tac v&i nhiéu thwong hiéu
ndi tiéng trén thé gidi trong Iinh vuc:
may tinh xach tay; dién thoai di déng
va thiét bi van phong, hang tiéu dung

Cac bao céao khac
Link

BSC Research

BSC

KET QUA KINH DOANH Q1/2020 BOT BIEN

Dinh gia

Ching t6i duy tri khuyén nghi Mua déi v&i cb phiéu DGW véi gia
muc tiéu 32,100 ddng/cp (+19.3% so v&i mic gia déng cira ngay
12/05/2020). Chung tbi str dung phwong phap dinh gia PE v&i mirc
PE muc tiéu la 7 1an.

Dw bao két qua kinh doanh 2020

BSC diéu chinh gidm nhe dy béo két qua kinh doanh 2020 cla
DGW véi doanh thu thuan dat 10,259 ty déng (+19.2% YoY) va loi
nhuan sau thué dat 197 ty ddng (+26.5% YoY), giam 3% so vé&i dw
phéng trwéc dé do didu chinh giam mang kinh doanh hang tiéu
dung so v&i ky vong trwédc dd cla ching téi. EPS 2020F= 4,586
ddng/cd phiéu. PE FW = 5.2x 1an

Luan diém dau tw

- Pong luc tang trwdng mang dién thoai dén tir viéc Xiaomi tiép tuc
duy tri va cai thién thj phan

- Tang trwdng mang thiét bj vi tinh duy tri mirc 2 con sb.

- Chuyén ddi tr m6 hinh phan phéi truyén théng sang mé hinh
phat trién thi trwdng gidp cai thién vé bién loi nhuan va ky thém
hop ddng véi nhan hang 1&n nwéc ngoai (Mdng FCMG/ Thuc pham
chirc nang).

- Mang laptop ghi nhan mc ting trwdng dot bién do nhu cdu I&n
trong dich Covid-19.

Rui ro Dau tw

(1) D dia tiép tuc tang trwdng thi phan clia Xiaomi sé& han ché do
thi phan da & muc twong dbi (~ chiém 10% thi phan theo sén
lwong) .

(2) RUi ro dén tr viéc khong ky két thém dwoc véi cac nhan hang
mai.

Cap nhat KQKD
Két qua kinh doanh Q1/2020 ghi nhan dadu méc méi trong lich
str do yéu t6 “bat ngo” tir dich Covid-19. Doanh thu va lgi nhuan
sau thué ghi nhan murc ky luc méi dat 1an lwot 2,367 ty dong (+68%
YoY) va 45 ty déng (+80% YoY), hoan thanh Ian lwot 22.7% va
22.3% ké hoach doanh thu va lgi nhuan 2020. DBéng luc ting
trwdng dot bién chi yéu tr mot s nhém nganh nhw (1) May tinh
xach tay & May tinh bang va (2) Dién thoai di déng.
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Két qua kinh doanh Q1/2020 ghi nhan dau méc méi trong lich str do yéu té “bat
ng®” tir dich Covid-19. Doanh thu va loi nhuan sau thué ghi nhan mac ky luc méi dat
lan lwot 2,367 ty dong (+68% YoY) va 45 ty dong (+80% YoY), hoan thanh lan luot
22.7% va 22.3% ké hoach doanh thu va lgi nhuan 2020. Bong luc tang trudng dot bién
chi yéu tr mot s& nhém nganh nhw (1) May tinh xach tay & May tinh bang va (2) Dién
thoai di dong. Cu thé,

(1) Xu thé “Lam viéc t&» nha va hoc online tir xa” tir chi thi sé 15 va 16/CT-TTg
cling nhw céac cong ty tién hanh cac bién phap “Phong tranh dich ddm bao hoat déng
xuyén subt (BCP)” tir thang 2 da lam tang nhu ciu st dung laptop dét bién. Trong
Q1/2020, doanh thu mang laptop ghi nhan dat 791 ty déng (t&ng 69.4% YoY). Theo sb
liéu ctia GFK, Iy ké tlr T2/2019 dén T2/2020, gia tri mua s&m may tinh xach tay va may
tinh bang theo kénh online tdng 69% so v&i cung ky, trong khi d6 dbi véi kénh off-line,
murc tang trirdng chi ghi nhan 1.5% YoY. Tuy nhién, ching toi Iwu y theo thwong I€, Q1
la quy thap diém va Q3 thwdng la quy cao diém clia mua laptop. V&i viéc doanh thu
mang laptop dét bién trong Q1/2020 va dw kién xu huéng nay sé tiép tuc trong Q2/2020,
chang tdi cho rang tdng trwwéng doanh thu ndra cubi ndm 2020 cda méng laptop sé
chitng lai. Ching tdi dw bdo mang laptop dw kién ting trudng 15% so véi ndm
2019, diéu chinh so v&i mire 7% trong dw bao dau ndm. Ngoai ra, tiv phia lanh dao
clia DGW ciing ky vong nh& dich Covid, tam ly hanh vi nguoi tiéu dung déi véi san
pham laptop sé& thay ddi do d6 tac dong tich cwc 1én “tbc do tang trwdng tw nhién” cla
nhém nganh hang nay.

Gia tri ban hang mang laptop theo kénh ) N ) ) N
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Nguén: DGW
(2) Thi phan méng Xiaomi Q1/2020 tang gap d6i (khoang 10% thi phan theo san lwong)
so v&i mirc thap cung ky (4.3% thi phan theo san lwong) va ddy manh ra mat cac mau
dién thoai m&i Note9S la déng lwc thic déy chinh. Doanh thu mang nay Q1/2020 dat
1,142 ty déng (+95.5% YoY). Ching t6i ky vong mang dién thoai tiép tuc sé& ghi nhan
muirc tang trwdng tét trong Q2 va Q3 ndm nay do dén Q4/2020, thi phan Xiaomi méi dat
méc khoang 10%. (Tham kh&o bao céo cii)

(3) Mang thiét bi van phong tiép tuc ghi nhan mdc tang truédng twong dbi tét 1an lwot dat
315 ty déng (+18% YoY) Mang IOTs trong thiét bi van phong ghi nhan murc tang trwédng
dot bién +154% YoY dén tir cac san pham gia dung théng minh ctia Xiaomi.
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Dy phdng tang trudng lgi nhudn cia DGW

ty donq (+18.9% YoY). Theo chia sé tir ban Ianh dao, DGW dang tap trung xay dung
thwong hiéu ciing nhw xay dwng mang luéi phan phéi cho cac san phdm, do d6 ching t6i
dw bao mang hang tiéu ding nam 2020 dy kién dat 300 ty ddng so v&i k& hoach nam la
500 ty ddng. Kha ndng dat dwoc k& hoach mang nay sé tiy thudc vao tién do trién khai
hop tac véi cac nhan hang mai.

Dw béo két qua kinh doanh 2020. BSC dw bao két qua kinh doanh 2020 ctia DGW v&i
doanh thu dat 10,009 ty déng (+17.9% YoY) va lgi nhuan sau thué dat 197 ty dong (+22%
YoY), gidm 3% so véi dw phéng trwéc do do diéu chinh gidm mang kinh doanh hang tiéu
duing so v&i ky vong trwdc dé clia ching tdi. EPS 2020F= 4,586 dong/cé phiéu. PE FW =
5.2x lan dwa trén gia dinh (1) Bién lgi nhuan gop gidm nhe t& mirc 6.47% nam 2019
xudna mive 6.36% nadm 2020. (?) Chi phi ban hang va quan ly doanh nghiép/Doanh thu
Dy phdéng tang trudng theo nganh hang DGW
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Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Doanh thu thuan 1,372 2,002 2,615 2,500 2,311
LN gop 81 121 179 166 143
DT tai chinh 12 13 21 15 14
CP tai chinh (12) (18) (19) 4) (13)
Chi phi i vay (12) (15) (12) 9) (10)
Chi phi ban hang (29) (55) (89) (73) (64)
CP QLDN (23) a7) (25) (35) (28)
L&i/I5 HDKD 29 45 69 68 54
TNhap khac (rong) 2 1) 1)
LN truérc thué 31 45 67 67 54
LN sau thué 24 33 51 51 45
LN CD thiéu s6 1) 1) @ 1
LN Cty me 25 33 52 50 45
EPS 572 787 1,216 1,216 1,072
T7T%
TS ngén han 1,735 2,037 1,941 2,307 1,794
Tién va TD Tién 97 60 69 131 91
Phai thu ngén han 622 881 942 570 786
Tén kho 901 979 839 1,484 836
TS ngén han khac 114 117 92 121 80
TS dai han 104 111 105 112 116
Phai thu dai han 5 5 5 4 4
TSCH 83 83 82 82 80
TS d& dang dai han -
TS dai han khac 11 16 10 20 24
Téng TS 1,839 2,148 2,046 2,419 1,910
No phai tra 1,032 1,311 1,156 1,496 940
No¢ ngén han 1,027 1,307 1,151 1,492 935
Vay ngdn han 810 934 594 620 511
No dai han 5 4 4 4 5
Vay dai han -
Vén chu sé& hiru 807 837 890 923 970
Vén gép 420 420 420 420 420
LN chua phan phdgi 328 361 415 445 491
Tbng ngudn vén 1,839 2,148 2,046 2,419 1,910
% yoy DT 46.0% 50.0% 60.0% 68.0%
Bién In gop 5.9% 6.0% 6.8% 6.6% 6.2%
Lai vay/DTT 0.9% 0.7% 0.5% 0.4% 0.4%
CP ban hang/DTT 2.1% 2.7% 3.4% 2.9% 2.8%
CP QLDN/DTT 1.7% 0.8% 1.0% 1.4% 1.2%
Bién In thuan 2.1% 2.2% 2.6% 2.7% 2.3%

BSC Research

BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Doanh thu va lgi nhuan sau thué ghi nhan
mirc ky luc méi dat 1an Iwot 2,367 ty déng
(+68% YoY) va 45 ty ddng (+80% YoY).

Bién lgi nhuan gop Q1/2020 céi thién nhe, ti
mirc 5.9% Q1/2019 Ién mirc 6.2% nho déng gép
tr nhém laptop véi phan khic cao cap hon

Ty trong chi phi ban hang va quan ly doanh
nghiép/doanh thu thudn Q1/2020 t&ng nhe lén
mic 3.9% tir mirc 3.8% nam Q1/2019 chd yéu
dén tr chi phi ban hang/marketing cho cac dong
san pham dién thoai m&i va kénh ban hang
online laptop

Hang ton kho chiém ty trong Ién trong TS ngén
han, chiém 47% co cu TS ngan han, gidam manh
S0 vo&i mirc 64.3% cudi nam 2019 dén t& viéc
DGW day manh x& ly quay vong hang tén kho
trong giai doan dich bénh Covid-19 dang bung
phat, diéu nay gilp cho dong tién clia DGW cai
thién twong dét.

Téng no vay ngan han clia DGW nam Q1/2020
dat 511 ty ddng gidm 17.5% so v&i cubi nam
2019 chi yéu nhd viéc cai thién cac vong lwu
chuyén tién mat, theo dé dinh hwéng clia DGW
sé cb gang gidm no vay, gilp cho ban can déi ké
toan khée hon.
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Bao cao cap nhat doanh nghiép

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Hs6 TT ngén han 1.69 1.56 1.69 1.55 1.92
Hs6 TT nhanh 0.81 0.81 0.96 0.55 1.02
2. Co cau vén

TSNH/ TTS 0.94 0.95 0.95 0.95 0.94
TSDH/TTS 0.06 0.05 0.05 0.05 0.06
Hs6 No/ TTS 0.56 0.61 0.57 0.62 0.49
Hsb No/ VCSH 1.28 1.57 1.30 1.62 0.97
No ngén han / TTS 0.56 0.61 0.56 0.62 0.49
No DH/TTS - - - - -

3. Nang lwc hoat dong

Vquay hang tén kho 6.3 7.6 9.4 5.7 10.2
Vquay phai thu 9.7 9.8 8.9 145 13.4
Vquay phai tra 46.4 27.8 21.5 13.0 42.8
S6 ngay HTK 58.0 48.0 39.0 64.3 36.0
S6 ngay phai thu 37.6 37.2 41.0 25.2 27.2
S6 ngay phai tra 7.9 13.1 17.0 28.1 8.5
ccc 87.7 72.1 63.0 61.4 54.7
4. Kha nang sinh 1o

LNST/DTT (%) 17%  16%  20% 20%  1.9%
LNST/VCSH (%) 3.0% 39% 57% 55% @ 4.6%
LNST/TTS 13%  15% 25% 21% @ 2.4%
LN tir HDKD/DTT 21%  22%  2.6% @ 2.7%  2.3%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.28 2.57 2.30 2.62 1.97
DT/TTS 0.75 0.93 1.28 1.03 1.21
EBIT/DT 0.03 0.03 0.03 0.03 0.03
EBT/EBIT 0.72 0.75 0.85 0.88 0.84
13 rong/LNTT 0.77 0.73 0.76 0.76 0.83
6. Pinh gia

PE 10.9 12.2 8.8 6.2 5.2
PB 1.2 1.4 1.3 11 0.9
EPS 572 787 1,216 1,216 1,072
BVPS 17,771 18,489 19,754 20,530 21,629
7. Tang trwdng (%)

TTS 47% 23% 9% 4%
No 72.4% 247%  2.8%  -9.0%
DTT 459% 50.1% 60.2%  68.4%
LN gép 482% 73.3% 48.6% 77.5%
LNST 41.9% 432% 60.4%  82.9%
EPS 39.2% 40.1% 56.2% 83.6%

BSC Research

Hé sb thanh toan ngan va thanh toan nhanh van
duy tri mdrc tét, cai thién tét hon nam 2019

Sé ngay Iwu chuyén tién mat cai thién dang ké tw
mirc 61.4 ngay ndm 2019 xuéng mlrc 54.7 ngay
nam Q1/2020 cho thay viéc cai thién hiéu qua
trong s dung vén lwu déng clia DGW trong bdi
canh két qua kinh doanh tiép tuc ting truwéng,
day ciing la mét trong cac bién phap déi pho voi
dich Covid-19
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Bao cao cap nhat doanh nghiép B SC

Diém nhéan ky thuat:D

- Xu hwéng hién tai: Tang gia.

- Chi bao xu hwéng MACD: N&m trén dudng tin hiéu.
-Chi bao RSI: Trong vung qua mua

-Bwong MA: EMA12 & trén EMA26.

Nhan dinh: DGW 1a mét trong nhitng cd phiéu midcap dang trong xu huéng tang gia kéo dai.
Thanh khoan duy tri tich cuwc trong cac phién gan day, ddng thuan cung van déng ting ctia DGW.
MACD nam trén dwéng tin hiéu ddng thoi EMA12 ndm trén EMA26. Tuy vay, RSI trong viing qua
mua cho thady DGW c6 thé diéu chinh gidm nhe trong ngan han trwéc khi tiép tuc téng trong trung
han. Ngwéng khang cw ciia ¢b phiéu 13 28.5.

Khuyén nghi: CNha d4u tw cé th& mua khi DGW diéu chinh v& xung quanh ngwéng 26 va nén wu
tién ndm gitr c¢b phiéu trong dai han vé&i muc tiéu 13 tai ving gia 34-34.5, cét 16 néu mébc 24 bj
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Khuyén céo str dung

Ban béao céo nay clia Cong ty C phan Ching khoan Ngan hang PAu tw va phat trién Viét Nam (BSC), chi cung
cap nhitng théng tin chung va phan tich v& tinh hinh hoat dong cla doanh nghiép ciing nhw di&n bién thi
trwong clia ¢d phiéu ctia doanh nghiép. Béao céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla bat
ky té chirc hay c& nhan riéng |1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha ddu tw chi nén
st dung cac théng tin, phan tich, binh luan ctia Ban bao céo nhw 1 ngudn tham khao truwéc khi dwa ra nhitng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy béo va quan diém trong bao céo nay dwoc
dwa trén nhitng ngudn di liéu dang tin cay. Tuy nhién Cong ty C phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khong dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu
bat ky mét trach nhiém nao ddi voi tinh chinh xAc clia nhitng théng tin dwoc d& cap dén trong béo céo nay,
cting nhw khéng chiu trach nhiém v& nhirng thiét hai dbi véi viéc st dung toan bd hay mot phan ndi dung clia
ban bao céo nay. Moi quan didm ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic
can trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay dbi
ma khéng can bao trwéc. Ban béo céo nay cé ban quyén va la tai san cta Cong ty Cé phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sw déng y
clia BSC déu trai luat. Bat ky noi dung nao cua tai liéu nay cung khéng duwoc (i) sao chup hay nhan ban & bt
ky hinh thtrc hay phwong thirc ndo hodc (i) dwore cung cip néu khong dwoc sw chap thuan ctia Cong ty Cb
phan Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://mww.bsc.com.vn
Bloomberg: BSCV <GO>
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