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Khuyén nghi MUA

Gia hién tai: 92,100
Gia myc tiéu trwdc day -
Gia muc tiéu mai: 110,300
Ty suat ¢ tirc 4.7%
Tiém ning ting gia 19.8%

BSC

Cong ty C6 phan Thé gidi s6 - CTCP (HSX: DGW)
CHINH PHUC THU THACH MO

Ngay viét bao cao: 24/02/2021 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 43,152  CT TNHH Created future 35.45%
Vén hda (ty dong) 3,904 Ding Kién Phuong 5.62%
Thanh khoan binh quan 6 thang: 467,490 Probus oppotunities 5.1%
S& hitu nudc ngoai 27.63%

Bo phdn Retail Research:

Pham Thi Minh Chau
Chauptm@bsc.com.vn

Chuyén vién phdn tich ky thudt:
Nguyén Tién Birc
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Gia khuyén nghi:

130,760 VND

Gia c4t 16: 72,520 VND

Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index

VNIndex vs Stock PE
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QUAN DIEM DINH GIA
Chuang t6i khuy&n nghi MUA m3 c6 phiéu DGW véi gid 110,300 VND/CP, upside 19.8% so vdi
gid ngay 24/02/2021 véi phwong phép DCF va P/E, vdi ty trong 1a 50% - 50%.

DU’ BAO KQKD
BSC dy bdo DTT va LNST lan luot dat 16,630 ty dong (+32.7% YoY) va 363 ty dong (+43.2%
YoY). EPS fw = 8,402 déng va P/E fw=11, P/B fw =2.7.

LUAN PIEM PAU TU

*  Dong lyc tdng trwdng cla mang dién thoai dén tir dong Iphone va dong Xiaomi s& ti€p tuc
cai thién thj phan;

=  Mang may tinh tang trudng nh& dong gép cda cac nganh hang mdi Huawei va Apple;

*  Mang thiét bj vn phong vdi xu hwdng chuyén d6i s s& phuc hoi sau dich Covid 19;

*  YEutd can chuy: Tiép tuc da dang hda theo chiéu ngang (m& réng sang mang d6 gia dung).

QUAN DIEM KI THUAT
* Nha dau tw cé thé mua DGW va wu tién ndm gitt trong dai han véi muc tiéu chot 13i ndm tai
khu vire 130-131, cét 16 néu mirc hd tro 72.5 bi xuyén thing.

RUI RO

= Du dja tdng trwdng cla cac nhdn hang hién tai bdo hoa;
=  Khong ki thém dugc cdc nhdn hang mdai.

CAP NHAT DOANH NGHIEP
* DT va LNST 2020 Ian lugt dat 12,534 ty VND (+48% yoy) va 253 ty VND (+59% yoy),nh&

N ,,.,/w\_/ B tang trudng 6n dinh cla cdc nhan hang cii va déng gép cla cac nhan hang méi nhuw
1 ‘v—r"“"””' 9 Huawei, Apple,... DGW d3 hoan thanh 123% KH DT va 125% KH LN nim 2020.
9 . = DGW dat ké hoach 2021, DT va LNST dat [an lwot 15,200 ty VND (+21%YoY) va 300
FEARCR R R (+19%YoY).
e \/NINDEX (LHS) DGW (RHS)
2020 2021 Peer VN-Index 2019 2020 2021 2022
PE (x) 15.70 10.96 11.68 14.7 Doanh thu thuan 8,493 12,536 16,630 18,289
PB (x) 3.48 2.70 1.28 2.0 Loi nhuan gop 550 803 1,076 1,187
PS (x) 0.2 0.24 0.28 1.5 Loi nhuan sau thué 163 253 363 425
ROE (%) 21% 25% 5% 14% EPS 3,882 5,865 8,402 9,855
ROA (%) 21% 10% 2% 2% Tang trwdng EPS 43% 51% 43% 17%
EV/ EBITDA (x) 6.49 9.2 9.11 11.5 Ng rong/ VCSH 67% 55% 32% 23%
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CAP NHAT DOANH NGHIEP

(1) Cap nhat tinh hinh kinh doanh 2020 va K& hoach 2021

BSC

o o5 % % A ok
Ty dong Q4/20 Q4/19 YoV 2020 2019 Yo 2021P : Nhan xét
Doanh thuthuan 4,017 2,500  61% 12,534 8489 48% 15200 - Doanhthuthudn 2020 ghinhin téng truémg &n
twong (+48%YoY) - chl yéu dén tir nganh hang
o A A 0, 0,
Loi nhudn gdp 255 166 54% 795 247 45% may tinh xach tay va dién thoai, do xu hudng
BLNG 6.30% 6.60% 6.34% 6.44% “lam viéc tai nha va hoc online” trong mua dich.
- b 0, 0,
CP ban hang 147 3 101% 447 246 82% - Riéng trong Q4/2020, DTT tang trwdng 61% Yoy,
CP QLDN 13 35 -63% 69 100 -31% nhung, Bién lgi nhudn gp ghi nhén giam nhe
SG&A/DTT 3.98%  4.32% 4.12%  4.08% 0.3 ppt, do mang c6 bién lgi nhuan thap (mdy
tinh va dién thoai) - tang trudng cao; Trong khi,
EBIT 114 68 68% 279 201 39% mang cé bién Igi nhuan cao nhu hang tiéu dung
DT tai chinh 22 15 47%  84.4 60.4  40% lai bi anh huéng do Covid-19 - téng trurdng thap.
. . B 0 _ ")
CP tai chinh (3) (4) 25%  (37.3) (52.6) 29% - Bién lgi nhudn rong cai thién 0.2ppt so vé&i
LNTT 113 67 69% 332 210 58% cung ki, dén tir viéc co cau lai hé théng chi phi
anly d h nghiép tlr Q3/2020
LNST 85 51 67% 253 159  59% 300 quan ly doanh nghiép tir Q3/
Bién LNST 2.12% 2.04% 2.02% 1.87% 1.97%
EPS 5,865 8337 42%
Doanh thu tir HDKD cét 16i trong 2020 (Ty déng)
Ty dong Q4/20 Q4/19 % YoY 2020 2019 % YoY 2021P Nhan xét
(1) Ndm b3t xu huwdng “lam viéc va hoc tap online” trong mua
dich bénh;
(2) Mtrc ting chi tiéu cho cic san phdm thudc dong trung - cao
IV!ay tinh 1199 724 66% 4350 2,975 46% 5,000 cap tAu’ 2(?19 (ty tro?g cu‘a dolng laptop >v 14 triéu (Aj’ong/lsp trong
xach tay co cau san lugng tang tr mrc 37.7% nam 2018 |én muc 44.3%
nam 2019);
=  Gilp mang may tinh xach tay tdng trudng vé cd nhu cau va gid
tri trung binh/san pham.
=  Tang trudng chl yéu nhd Sy déng gép doanh thu tir cic dong
Dién thoai Iphone cla Apple tir Q4/2020
di 46 2,228 1,330 68% 6,384 3,896 64% 7,500
tdong = Tang trudng thi phan cla Xiaomi (~4.2% thj phan, Q4/18 lén
hon 12% thi phan,2020)
Thiét bi - B&t dau phuc hoi sau dich +2%YoY, Q3/20 (t¥ mic giam -7%
; YoY, Q2/20); Nh¢ Cac doanh nghiép ti€p tuc tang chi tiéu ch
vin 509 373 36% 1,536 1,367 12% 2,200 oY, Q2/20); Nhor Cic doanh nghiép tiép tuc téng chi tiéu cho
. cac thiét bi van phong theo xu huwdng chuyén doi so6 sau khi dich
phong . L2 .
bénh dwoc kiém soat .
- Chju &nh hudng cta dich bénh Covid-19 khién tang trudng -6%
Hang Tié YoY tlr Q2/20 va Q3/20, nhuw huc hoi tir Q4/20 nhé céc ho
angMIeU o1 73 11% 264 255 4% 500 oY tlr 2/20 va Q3/20, nhung phuc hoi tir Q4/20 nho cac hop
dung dong ki vdi Nestle va bat dau phan phoi san pham thuoéc co

xuong khdp xudt xir tir Italy.

2021P: K& hoach cla doanh nghiép

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research
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Trién vong 2021 - Tiép tuc ting trwéng trén mirc nén cao ctia ndm 2020

BSC dy bao DTT va LNST [an lwgt dat 16,630 ty dong (+32.7% YoY) va 363 ty dong (+43.2% YoY). EPS fw = 8,402 ddng va P/E fw=11, P/B
fw =2.7, dwa trén cac gid dinh vé bién Igi nhuan ting nhe tir 6.4% lén 6.46%, nhd ky vong phuc hdi clia cdc mang cé bién lgi nhuan gop

cao;
Ty dong 2020 2021F 2022F Nhan xét
Doanh Thu Thuan 12,535 16,630 18,289 Péng luc ting tredng cho 2021:
(1) MaAy tinh xach tay 4,350 5,090 5,598
%YoY 46% 17% 10% (1) Du kién tang trudng 17% trén mic nén cao cla
(2) Dién thoai di dong 6,384 8,889 9,489 2020, tiép tuc dén tir nhu cdu hoc tap va lam viéc
%YoY 64% 39% 7% online do dich bénh va xu huéng tang tiéu dung
(3) Thiét bi van phong 1,536 2,273 2,728 dong san pham trung - cao cap clia Apple.
%YoY 12% 48% 20%
(4) Hang Tiéu dung 265 379 473 (2) Tang trwédng miii nhon cia DWG dén tir déng gop
%YoY 4% 43% 18% chinh dén tir sdn phdm Iphone*- Ting trudng én
Loi nhuan gép 803 1,076 1,187 dinh cda Xiaomi (khi Xiaomi tham vong gianh thj
GPM 6% 6% 6% phan —thay thé vj tri vé thj phan th(t 3 cla Huawei).
Chi phi ban hang 432 571 628
Chi phi QLDN 93 123 135 (3) Vé&iky vong vao xu hwéng chuyén déi s6, céc doanh
EBIT 278 382 424 nghiép s& ting cuong dau tu vao mang thiét bj van
Doanh thu tai chinh 82 114 150 phong sau dich.
Chi phi tai chinh 34 33 30
LN truéc thué ; 331 465 545 (4) Nhu cau tiéu dung phuc héi sau dich; Tiép tuc phan
Loi nhuan sau thué 253 363 425 ph8i cac san pham thuc phdm chic ning mdi ki
Bién loi nhuan rong 2% 2% 2% cudi nam 2020 (Regenflex).
EPS co ban (d6ng) 5,865 8,402 9,855

Ngudn: BSC Research
* Mang dién thoai: DGW tiép tuc (i) duy tri thi phan mé& phan khiic trung cap, nhd tham vong mé rong thi phan cha Xiaomi
(i) ThAm nhap, phat trién thi phan & phan khic cao cip théng qua hop déng phan phdi mdi vdi Apple (Hién chi cé synex FPT,
PET,DGW va Viettel dang la dai ly ddc quyén) nho:
(1) Mtkc ting chi tiéu cla tang I&p trung lwu trong x3 hoi; Cung Vi, sy kién tat séng dién thoai 2G va xu hwdng 5G, gép phan md rong
quy md thi trwdng IPhone wdc tinh tdng 1én hon 850 triéu USD vao 2021 (CARG 3.2 Lan so véi 2015);
(2) Nghi dinh 98/2020/ND-CP ¢é hiéu lwc, lam gidm mdrc d6 tran lan cha hang xach tay trén thi trudng (chiém khodng 40% thi phan
bén 1&), cung vdi d6, khodng cach vé gia gitra hang xach tay so véi hang phan phdi (DGW, Synex FPT, PET,...) va bén |1é chinh hang
( MWG,FRT,...) ngay cang thu hep; vi vy, miéng banh thi phan cla hang xach tay du kién s& suy giam dang ké;
(3) DGW dang huéng dén phan khuc thi trudng ngach (chudi ban 1& nhw HNam, Dién may cho lén, Nguyén Kim,....) va bang viéc phan
ph6i hang chinh hing, thap hon tir 7%-11% so véi chudi ban 1& Ién FRT, MWG;
=> Nh¢ (1) téing trwd'ng quy mé thj trwérng IPhone (2) miéng banh thi phén cho doanh nghiép phdn mé réng (3) Néng lwe canh tranh
Vé gid cia DGW 13 nhitng nhan t& ki vong DGW c6 thé& ndm giit 9% thi phan Apple trong 2021- Bong Iyc chinh trong mirc ting 39%
cGia mang dién thoai trong 2021.

Thi Phan clia cac nha cung cap - kénh phan Gia ban cac dong dién thoai Iphone 12- 128 GB
DGW
40.00 33.99
(10%F,2021) 350 2950 3299 2000 2960 3043

30.00 29.30 29-9925 49 : 26.95 27.64
25.00 2340 : 24.99 22.90 23.06
20.00

15.00

10.00

5.00

Trung binh MWG FRT DGW - nén tang  Gia trung binh

online cac dai ly phan
phéi ciia DGW

W Samsung ' Xiaomi MKhac ®Hang xach tay M Banlé = Phan phdiva khac Hang xach tay Nha ban le Hang phan phoi
Iphone 12 Pro Max M Iphone 12 Pro M Iphone 12

BE Nguon: DGW, Statcounter Ngudn: DGW, FRT, MWG, Synex FPT

— Ky vong 2021


https://thuvienphapluat.vn/van-ban/Thuong-mai/Nghi-dinh-98-2020-ND-CP-xu-phat-vi-pham-hanh-chinh-trong-hoat-dong-san-xuat-buon-ban-hang-gia-406627.aspx
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Pinh gia

BSC

Chung téi khuyén nghi MUA ma3 cé phiéu DGW vdi gid 110,300 VND/CP, upside 19.8% so vdi gid ngay 24/02/2021 v&i phuwong phap

DCF va P/E, vdi ty trong la 50% - 50%.

Phwong phap Pinh gia (d6ng/ CP) Ty trong (%) Péng gbp (déng/ CP)
DCF 115,300 50% 57,700
P/E v&i P/E muc tiéu 12.5x 105,200 50% 52,600
Gia muc tiéu (déng/ CP) 110,300
Gia dong clra ngay 24/02/2021 92,100
Ty |& c6 tirc 4.7%
TSR 19.8%
P/E 3 nam 8.9
Phuwong phap DCF

Chi phi str dung vén binh quan (%) FCFF (Ty dong) 1,576
Beta 1.19 Gia trj hién tai cia FCF 1,139
L&i suat phirdiro 3% Gia tri thanh ly 5,132
Phan bu rui ro thi trudng 10% Téng gia tri hién tai FCF 4,346
Chi phi VCSH 14.9% | (+) Tién va cac khoan dau tw ngan han 1,101
Chi phi ng 4.3% (-) No vay ngan va dai han 469
Thu& TNDN 22% (-) Loi ich ctia c6 déng thiéu s6 0
% N¢ 12.7% EV 4,977
% VCSH 87.3% | S6 luwgng CP luu hanh (triéu CP) 43
WACC 13% Gia tri 1 CP, VND 115,300
Phuong phap P/E

EPS 2020 (dBng/CP) 8,402
P/E muc tiéu (lan) 12.5
Gia muc tiéu cho 2020 (d6ng) 105,200
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Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cda bét ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh ludn ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh ddu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (i) dwoc cung cép néu khéng duoc su chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
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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