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Gi4 hién tai: 111,900 Ngay viét bao céo: 23/02/2022 CO CAU CO PONG
Gia muc tiéu trwdc day 126,000 Cb phiéu lwu hanh (Triéu) 88 CT TNHH Created future 33.59%
Gia myc tiéu méi: 143,000 Vén héa (ty déng) 9,892 CT TNHH MTV DKP 5.32%
Ty suét cd tire 4.7% Thanh khoan binh quan 6 thang: 360,210
Tiém nang ting gia 28% S& hiru nwdc ngoai 27.63%
Bé6 phan Research: = A

> phe QUAN DIEM DINH GIA

Pham Thj Minh Chéu

Chung t6i khuyén nghi MUA ma cd phiéu DGW véi gia 143,000 VND/CP, upside
Chauptm@bsc.com.vn

28% so v&i gia ngay 22/02/2021 véi phwong phap DCF va P/E, véi ty trong la 50%

- 50%.
Chuyén vién phéan tich ky thuat: B
Vi Viét Anh DU BAO KQKD
Anhw@bsc.com.vn Chang t6i ky vong DTT va LNST nam 2022 1an Iuot dat 27,008 ty déng (+29% YoY)
Gia khuyen nghi: - 130,000 VND va 803 Ty ddng (+22% YoY), EPS FW = 9,069 ddng va PE FW= 12.3 Ian .
Gia cat l6: 103,000 VND
LUAN DIEM DAU TV
Bang so sanh gia CP va VN- Index . Xl{ hwéng cao cp hod cac sédn pham dién thoai, laptop va SP lots nh& sy phat
trién nhanh chéng cda nganh céng nghiép game va thé gidi ao.
VNIndex vs Stock Price *= Mang dién thoai: Dong lwc tang trwdng ctia mang dién thoai dén tir (1) dong
160,000 1500 Iphone va dong Xiaomi (lgi thé ngwdi tién phong) sé tiép tuc cai thién thi phan (2)
140,000 /V""N xu huéng chuyén déi tiv dién thoai phd thong sang dién thoai théng minh.
152228 1000 =  Mang Laptop va tablet: Téng trwdng nhd xu hwéng cao cap hoa va théi quen
80,000 lam viéc, hoc tap tai nha ket hop v&i choi game;
60,000 2% w Mang thiét bi van phong: (1) xu hwéng chuyén doi sé sé dwoc ddy manh sau
‘2‘2282 . dich Covid 19; (2) BPéng gép tich cwc cha cac nhdn hang méi cla mang do gia
' S O SN dung;
Q Q Q Q Q Q Q 4 e A P e - Y > A >
IR\ U P\ e * Yéu to can chd y: Tiép tuc da dang hoa theo chieu ngang (mé réng sang mang
F&B, cong nghiép va thiét bj), tien hanh M&A tang quy mé va doé phu.
DGW VNINDEX
RUI RO

Bang so sanh P/E va VN index = Miéng banh thi phan cta xiaomi c6 nguy co bi chia sé véi cac nha phan phéi

VNIndex vs Stock PE khac; ‘
" - = Tang trwdng clia cac nhan hang méi thap hon ki vong.
19 o~ ol = = _
7 ™YW o . CAP NHAT DOANH NGHIEP
15 N A
13 a4 = DTT va LNST nam 2021 lan lwot dat 20,971 ty dong(+67% YoY) va 658 ty
" i“ déng (+160% YoY), do (1) Laptop (82% YoY) nhd xu hwéng lam viéc va hoc tap
S S N N NN N tai nha va ngudn cung dit gay do thiéu chip; (2) Dién thoai (+54% YoY) nho tang
U N A N A . . ~ R . s , ne ARi o ~ . N
IR\ NN U AL trwdng cha nhan hang Xiaomi dong gop tuyét doi cha nhan hang Apple va
Huawei trong 2021; (3) Thiét bi van phong (+85% YoY) do cac doanh nghiép tai
e \/NINDEX (LHS) DGW (RHS)

dau tw vao cac san phdm cong nghé hé tro hoat dong lam viéc truc tuyén; (4)
Hang tiéu dung (42% YoY) nh& nhu cau chi tiéu cac san pham y té chéng dich.

2020 2021 VN-Index
PE (x) 18.07 15.07 12.34 17.04 Doanh thu 8,493 12,536 20,971 27,008
PB (x) 4.17 5.56 3.91 2.58 Loi nhuan gop 550 803 1,511 1,906
PS (x) 0.2 0.47 0.37 211 Loi nhuan sau thué 163 267 657 803
ROE (%) 21% 37% 32% 15% EPS 3,882 6,191 7,424 9,069
ROA (%) 21% 10% 11% 2% Tang truéng EPS 43% 59% 20% 22%
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CAP NHAT DOANH NGHIEP

DTT va LNST nam 2021 1an lwot dat 20,971 ty dong (+67% YoY) va 658 ty ddng (+160% YoY), cht yéu dén tir déng
g6p (1) Laptop (+82% YoY) dwoc hwéng loi tlr xu hwéng 1am viéc va hoc tap tai nha do dich bénh va ngudn cung dit gay
do thiéu chip; (2) Bién thoai (+54% YoY) tiép tuc ghi nhan ting trwdng 33% DT cua nhan hang Xiaomi nho ting thi phan tir
10% |&én 13% va dong gop tuyét déi ctia nhan hang Apple va Huawei trong 2021; (3) Thiét bi van phong (+85% YoY) do
téng nhu cau st dung cac san pham gia dung théng minh trong giai doan trong va sau gian cach, cac doanh nghiép tai dau
tw vao cac san pham cong nghé hé tro hoat dong lam viéc trwc tuyén; (4) Hang tiéu dung (42% YoY) nhd nhu cu chi tiéu
cac san pham y té chéng dich.

Bién rong tang tir 2.13% lén 3.13% trong 2021 nhé (1) Bién loi nhuan gdp ting 80 diém co ban (tr 6.3% lén 7,2%) nho
téng ty trong cac déng gop clia cac san pham thiét bj van phong tir 12.3% lén 13.5% va van dé thiéu chip khién cac nha san
xuét san phadm IOTs tap trung vao dong trung -cao c&p cé bién lgi nhuan tét hon va gidm cac hoat déng khuyén mai trong
2021; (2) Dong gop hon 48 ty ddng vao LNST dén tir loi nhuan mot 1an tr chénh léch ty gia (+62% YoY) va chiét khau
thanh toan dwoc huéng tir nha cung cip (+106% YoY).

Q4/2021 Q4/2020 %

May tinh x&ch tay 3,340 1,199 179% 7,899 4,350 82%
Pién thoai di dong 3,497 2,228 57% 9,857 6,384 54%
Thiét bi van phong 992 509 95% 2,840 1,536 85%
Hang Tiéu dung 93 81 15% 376 265 42%
Q4/2021 Q4/2020 % 2021 2020 %

Doanh sé thuan 7,922 4,017 97% 20,971 12,534 67%
Lai gop 613 255 141% 1,511 795 90%
GPM 7.70% 6.30% 7.20% 6.30%

Chi phi ban hang -212 -147 45% -708 -447 59%
Chi phi QLDN -41 -13 224% -114 -68 67%
SG&A/Rev 3.20% 4.00% 3.90% 4.10%

EBIT 360 95 278% 689 280 146%
Bién EBIT 0 0 92% 0 0 47%
Thu nhap tai chinh 68 22 214% 180 84 114%
Chi phi tai chinh -22 -3 582% -42 -37 14%
Thu nhép khéc, rong -1 0 1417% -2 2 -183%
LNTT 407 113 259% 823 332 148%
LNST 327 85 284% 658 253 160%
BLNST 4.10% 2.10% 3.10% 2.00%

Nguén: Fiin Pro, BSC Research

Cap nhat khac: Su kién Xiaomi ki két hop tac véi FPT Synnex, phan phdi cac s&n phdm dién thoai va gia dung théng minh,
khién DGW maét vi tri ddc quyén phan phdi san phadm Xiaomi trong 2022. Theo Xiaomi, tdng cwéng hop tac véi nhiéu nha
phan phéi nham chinh phuc tham vong téng thi phan tir 13% Ién 25% - Tré thanh thuwong hiéu dién thoai théng minh sé mot
trén thj trwdng Viét Nam (thi trwéng sé hiru nhiéu co hoi phat trién cac dich vu internet), béng viéc ting sb lwong san phadm
loTs thudc hé sinh thai Xioami tlr hon 75 san pham lén 100 san pham trong 2022.

Chung téi cho rang s kién nay chwa anh hwdng dang ké dén trién vong kinh doanh ctia DGW trong 2022, khi

(1) DGW d4 tién hanh da dang hoa nganh hang va gidm mic dd phu thudc vao mot thwong hiéu véi ty trong déng gop
ctia Xiaomi trong co’ ciu doanh thu c¢é xu huéng gidm tir 43% xubng con 34% trong 2021;

(2) Dwa trén chién lwoc ctia Xiaomi, miéng banh thi phan chung ctia Xiaomi s& dwoc né ra nhanh trong nam 2022, nén
DGW véi vi thé 1a ngwdi tién phong va ndm gil théi quen tiéu dung cta khach hang Xiaomi sé gitp cong ty duy tri
va mé rong thi phan; trong khi cac nha phan phdi khac can théi gian dé trién khai ban hang va gianh thj phan.

Tuy nhién, sy kién nay van tiém an rdi ro ting trwdng cta DGW trong trung han, khi nhiéu nha cung cép cac nha phan phéi

tham gia thi trwng, miéng banh thi phan c6 thé bi chia nhd khi muc tiéu cta Xiaomi g&p khé khin sau 2022.
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Trién vong 2022

DGW d&t muc tiéu doanh thu dat 26,300 ty ddng (+25% YoY) va LNST dat 800 ty ddng (+22% YoY) trong nam 2022, dua
trén tang trwdng hai chir sb cuia tat cd cac nganh hang. Trong dd, déng lwc tang trwdng tiép tuc duy tri nhé (1) Nhu cau
laptop dwoc dw bao tang trwdng kha quan khi mirc dd tham nhap thap cua laptop tai thi trwdng Viét Nam so véi cac québc
gia khac trong khu vie nhw Thai Lan va tbc dd ting trwdng hai chir sé cla laptop két hop lam viéc va choi game; (2)
Apple tiép tuc chiém thj phan cltia hang Xéach tay, Xiaomi tiép tuc mé rong thi phan tr 13% Ién 25% va DGW sé& chiém tdi
thiéu hon 50% tdng doanh thu ctia Xiaomi trong 2022; (3) Béng gép tich cuc clia nhiéu nganh hang méi.

Chung t6i didu chinh dw phéng DTT va LNST ndm 2022 1an lwot dat 27,008 ty déng (+29% YoY) va 803 ty ddng (+22%
YoY), EPS fw = 9,069 déng va PE fw = 12.3 1an — Thap hon P/E trung binh giai doan b4t dau phan phdi Apple tir
Q3/2020 & 16.8x - Cao hon Ian lwot 9% DT va 8% LNST so vé&i bdo céo chién lwoc cla ching toi*. Dwa trén nhirng gia
dinh tang trwéng

(1) Mang Laptop (+20% YoY) tiép tuc dwoc hwdng loi tir (1.1) xu huwéng hoc tap va lam viéc online két hop choi game
tiép tuc duy tri ki vong kha quan va (1.2) xu hwéng trung- cao cap hoa kéo dai khi ngudn cung chip tiép tuc thiéu hut.

(2) Dién thoai (+28% YoY), tang trwdng dén tir cGia cac s&n pham ma&i ctia Apple, Xiaomi trwéc ki vong (1) Hang chinh
hang nhanh choéng chiém dwoc thi phan cda hang xach tay do nha cung cép tao cac diéu kién thuan loi vé chinh sach
b&o hanh va thoi gian giao hang dbi véi hang chinh hang va cac quy dinh vé an toan trong diéu kién dich bénh va chi phi
van chuyén tang khién thj phan hang xach tay thu hep (2.2) tap trung vao phan khiic ngach chu trong vé do bén (3) Tat
séng 2g sé tao ra xu hwdng chuyén déi sang dién thoai théng minh trong ngén va trung han.

(3) Thiét bi Van Phong (+39% YoY) va ~500 ty doanh thu tr cac nhan hang gia dung méi véi quy mé hon 1 ty
USD, khi cac doanh nghiép tdng cuwéng chuyén déi sé, xu hwéng tién loi va cao cdp dwoc ddy manh sau dich; Cung véi
doéng gop tuyét dbi cha cac nhan hang méi nhw Samsung, Whirlpool ( tham vong chiém 10% thi trwdng dé gia dung
khdéng co 1tivi trong 3 nam t&i),...

(4) Hang tiéu dung (+20% YoY) nh& nhu ciu tiéu dung cac san phdm phong dich tiép tuc dién bién kha quan va tiém
nang déng goép cau cac nhan hang mai.
Ty dong 2020 2021 2022 KH 2022 2023

Doanh Thu Thuin 12,535 20,972 27,008 26,300 32,330
% YoY 67% 29% 25% 20%
(1) May tinh xach tay 4,350 7,899 9,479 9,740 10,427
% YoY 46% 82% 20% 23% 10%
(2) Dién thoai di dong 6,384 9,857 12,605 12,330 14,024
% YoY 64% 54% 28% 25% 11%
(3) Thiét bi van phong 1,536 2,840 3,940 3,770 6,230
% YoY 12% 85% 39% 33% 58%
(4) Hang Tiéu dung 265 376 451 460 541
: % YoY 4% 42% 20% 22% 20%
Loi nhuan gép 803 1,511 1,906 2,282
GPM 6.4% 7.2% 7.1% 7.1%
Chi phi ban hang 434 708 903 1,081
Chi phi QLDN 90 114 121 145
EBIT 278 689 881 1,055
Doanh thu tai chinh 83 180 156 177
Chi phi tai chinh 33 42 35 37
LN trwérc thué 334 823 1,004 1,197
Loi nhuan sau thué 267 657 803 800 958
% YoY 146% 22% 22% 20%
Bién lgi nhuan rong 2.13% 3.13% 2.97% 3.04% 2.96%
EPS co ban (dong) 6,191 7,424 9,069 9,034 10,817

Nguén: BSC Research
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Xu hwéng cao cap hoa cac dong san pham dién tlr dwoe ddy manh, dwa trén nhirng didu kién (1) Van dé thiéu hut
chip dw kién tiép tuc duy tri trong ngén han (2) xu hwéng hoc tap, 1am viéc online két hop giai tri dwoc ddy manh va tc
do tang trudng trén 30%/ndm cha nganh thwong mai dién t& (3) xu hwéng chuyén ddi sé trong trung va dai han cua
doanh nghiép.

Xu hwéng nay mang lai ky vong kha quan cho DGW trong 2022:

Apple (+30% YoY) nho (i) Quy mé thi trwéng dw kién ting tredng trén 6% nhd mirc tang chi tiéu cta tng 16p trung
lwu sau dich va nhirtng buwéc dot pha trong model méi ctia Iphone; (i) Thi phan ctia hang xach tay tiép tuc bi thu hep
nh& nd lwc cai thién thi phan cta Apple tai Viét Nam théng qua

(1) nhirng chinh sach hé trer tir Apple déi véi hang chinh hang: Trong ndm 2021, cac chubi duwgc Gy quyén da dwoc
rat ngén thoi gian mé ban Iphone 13 tir 2 dén 3 thang xudng con 1 thang sau khi s&n phdm nay dwoc chinh thérc ra mat
cling véi chinh sach bdo hanh chinh hang thuan tién da khién nhiéu ngwoi ding lwa chon cac san phadm dwoc phan phéi
chinh hang hon,

(2) Sw phat trién cac clra hang ban 1é Gy quyén: Apple da bt tay véi nhivng nha ban 18 1&n dé khai trwong cac clra
hang “mono” chi ban cac san phadm cuta hdng nay nhw TopZone, ShopDunk, F.Studio, eDigi,... va ki vong s& day manh
viéc mé clra hang trong 2022. Ngoai ra, nhiéu clra hang nay trwéc day chuyén kinh doanh cac san pham iPhone "xach
tay", hién ciing dan chuyén san ban hang chinh hang do hang xach tay mat di nhiéu |gi thé nhw sw chénh léch vé
th&i gian giao hang va gia ca khéng dang ké; nguén cung hang bi that chat do cac quy dinh kiém soét dich bénh
va chi phi van chuyén tang cao va chinh sach ban hang nghiém ngat ctia Apple ciing han ché cac nha ban 1& nay kinh
doanh dbng thei cac sédn phdm Apple xéach tay. Do d6, chang t6i ki vong thi phan hang xach tay tiép tuc suy gidm tw 25-
30% (-50% so v&i 2020) xudng con dwdi 25% trong 2022-2023.

Xiaomi (+15% YoY) nh& vao:

(1) Tham vong tang thi phan theo san lwong ctia Xiaomi tlr 13% lén 25% béng viéc tung ra cac dong san pham méi (+25%
YoY), tdng cac nha phan phdi mai va siét chat hang xach tay.

(2)Tan dung loi thé cdu hinh manh trong khi gia ca hop ly gitp Xiaomi, khi (2.1) nhu cau két hop lam viéc va choi game
tang lén va (2.2) Thong tw s6 43/2020/TT-BTTTT c6 hiéu lwc cé quy dinh cac dién thoai di ddng san xuét, nhap khau vao
Viét Nam phai hé tro cong nghé 4G trd 1én va tit séng 2G khién 8 triéu may dién thoai phd théng chiém 40% tiéu thu
trung binh mdi n&m cla Viét Nam, sé dwoc chuyén ddi thanh dién thoai théng minh.

Xu hwéng trung - cao cap hod céc san pham dién thoai+ Thj Phén clia céc nha cung cdp - kénh phén phdi

laptop dwgcthic day boi si thiéu hut chiptoancau . DGW (15% ->18%,2022)

120%
100%

80% 38% 44% 50% ,
60% 72% |
40% \
H =
0%
2018 2019 2020 2021

mSamsung = Xiaomi mKhac mHang xach tay mBan & m Phan phdi va khac

m Nhé hon 14 triéu ddng = Lén hon 14 triéu déng
" Ngudn: DGW, Statcounter
Nguon: GFK
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PINH GIA

Chung t6i khuyén nghi MUA ma c6 phiéu DGW véi gia 143,000 VND/CP, upside 28% so véi gid ngay 22/02/2021 véi
phwong phap DCF va P/E, v&i ty trong la 50% - 50%. Dwa trén nhirng ky vong tich cwc cia 2022 va tang trwedng dai han
dén tlr nganh hang tiéu dung.

Phwong : . . g gop (donc
DCF 140,800 50% 70,400
P/E v&i P/IE muc tiéu 16x 145,100 50% 72,550
Gia muc tiéu (déng/ CP) 143,000
Gia dong clra ngay 111,900
Ty lé cé tirc 5.0%
TSR ) 27.8%
P/E t&r khi phan phoi Apple 16.8

Chiét khau dong tién FCFF (ty dong) 2022 2023 2024 2025 2026

EBIT 1,032 1,227 1,495 1,878 2,390

EBIT*(1-T) 825 981 1,195 1,502 1,911

(+) DEP & AMO 9 9 9 10 10

(+/-) Change in WC (185) (376) (304) (354) (409)

(+/-) Change in CAPEX (27) (32) (39) 47 (57)

FCF 622 582 862 1,111 1,455

PV of FCFF 575 491 663 780 933

Chi phi str dung vén binh quan (%) FCFF (Ty dong)

Beta 1.12 Gia tri hién tai cia FCF 3,443

Lai suat phi rdi ro 2.3% Gia tri thanh ly (chiét khau) 8,629

Phan bu rdi ro thij truéng 7.8% Téng gié tri hién tai FCF 12,072

Chi phi VCSH 11% (+) Tién va cac khoan dau tw ngén han 1,494

Chi phi n¢ 3.6% (-) No’ vay ngén va dai han 1,117

Thué TNDN 20% (-) Loi ich cta cb déng thiéu sé 1

% No 17.1% EV 12,449

% VCSH 82.9% Sé lwgng CP lwu hanh (triéu CP) 88

WACC 9.6% Giatri1 CP, VND 140,824

Phwong phap P/E

EPS 2022 (ddng/CP) 9,069

P/E muc tiéu (lan) 16.0

Gia muc tiéu cho 2020 (déng) 145,111

Nguén: BSC Research
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PHU LUC
KQKD (Ty déng) 2020 2021 2022 2023 LCTT (Ty dong) 2020 2021 2022 2023
Doanh thu thuan 12,536 20,971 27,008 32,330 (LBYLNST 267 657 803 958
Gia vén hang ban 11,733 19,460 25,102 30,048 Ega“ haovaphan ¢ 6 9 9
Loi nhuan gép 803 1,511 1,906 2,282 ggf\‘g’ doi von luu 568 470) 45 (175)
Chi phi ban hang 434 708 903 1,081 Pidu chinh khac (15) (47) - -
Chi phi QLDN 90 114 121 145 LCTT tir HD KD 826 146 857 792
Lai/l6 HPDKD 278 689 881 1,055
Doanh thu tai chinh 83 180 156 177 Tién chi mua TSCD  (13) 12) 27) 32)
Chi phf tai chinh 33 42 35 37 DAu tw khac 2 0 - -
Chi phi 1i vay 27 32 30 32 CCTTWHRDAL  (4g) 27 . .
Loi nhuan tir CTLD/LK - - - -
L&i/I6 khac 2 ) 2 2 Tiénchitracdtic  (43) (44) (54) (64)
Loi nhuan trwéc thué 334 823 1,004 1,197 Tién tir vay rong 3,834 4,902  (64) 67
Thué thu nhap DN 86 221 201 240 Tién thu khac (3,813) (4,403) - -
LN sau thué 267 658 804 958 'c'l?; T] tr H Tai (22) 455 (118) 3
CDTS 0 1 1 1
LNST - CBTS 267 657 803 958 Dong tién dauky 131 878 1,495 2,206
EBITDA 284 695 890 1,064 Tién trong ki 746 616 712 762
EPS 6,191 7,424 9,069 10,817 Dong tién cudiky 878 1,495 2,206 2,968
CDKT (Ty déng) 2020 2021 2022 2023 Chi s6 (%)
Ifn” va tuong duong 878 1,494 2,206 2,968 Kha nang thanh toan
Pau tw ngan han - - - - Hsb TT ngén han 1.50 1.32 1.45 1.54
Phai thu ngén han 1,131 1,834 1,894 2,178 Hsb TT nhanh 0.46 0.31 0.44 0.51
Tén kho 827 2,843 2,849 3,328
TS ngén han khac 25 87 380 455 Co ciu von
TS ngén han 2,862 6,259 7,329 8,929 Hsé No/TTS 0.21 0.17 0.14 0.12
TS hiru hinh 88 94 113 136 Hsé Ng/VCSH 1.47 1.27 1.20 1.28
Khéu hao 6 6 9 9
TS d& dang dai han - 0 0 0 Nang lwc hoat dong
DT dai han 60 65 65 65 Sé ngay HTK 26.00 3442 4142 40.42
TS dai han khac 50 (22) 24 75 Sé ngay phai thu 24.4 25.3 25.3 24.3
TS dai han 207 289 259 295 Sbé ngay phai tra 31.0 322 432 41.2
Téng TS 3,069 6,548 7,588 9,223 ccc 19.4 27.6 23.6 23.6
No phai tra 941 2,844 2970 3,443
Vay ngén han 630 1,117 1,053 1,120 Ti suat lgi nhuan
No ngén han khac 335 792 1,021 1,222 Loi nhuan gop 6.4% 7.2% 7.1% 7.1%
Téng N ngén han 1,906 4,753 5,044 5,786 Loi nhuan LNST 2.1% 3.1% 2.9% 2.9%
Vay dai han - - - - ROE 23.1% 36.9%  31.7% 28.0%
No dai han khac 5 10 10 10 ROA 8.7% 10.0%  10.6% 10.4%
Tbng N dai han 5 10 10 10
Téng No 1,910 4,764 5,054 5,796 Pinh Gia
Vén gép 432 886 886 886 PE 18.07 15.07  12.34 10.34
Thang dw vén cb phan 61 61 61 61 PB 4.17 5.56 3.01 2.89
LN chwa phan phéi 670 841 1,590 2,484
Vén cha khac (6) (6) (6) (6) Tang trwéng
C6 dbng thiéu s6 2 2 2 2 Tang trwéng DTT 47.6% 67.3%  28.8% 19.7%
Tdéng Vén chii s& hivu 1,157 1,782 2,531 3,425 Tang trwédng EBIT 38.8% 142.0% 20.2% 18.9%
Téng nguén vén 3,069 6,548 7,588 9,223 Tang trudng LNTT  58.9% 146.6% 22.0% 19.3%
E;’n'r‘f ong cophieuluu 45 89 89 89 Tang truong EPS  59.5%  19.9%  22.2% 19.3%
Nguén: BSC Research
BSC Equity Research Bloomberg: RESP BSCV Trang | 6

*B&o c4o chién lwoc 2022: BSC dw bao DTT va LNST nam 2022 dat 24,706 ty ddng (+18% YoY) va 741 ty ddng (+13% YoY)



RETAIL RESEARCH Bsc

23/02/2022 - HSX: DGW

Phan tich ki thuat
Gia muc tiéu: 130.0
Gia cat 16: 103.0
Piém nhan ky thuat:
- Xu hwéng hién tai: Bi ngang

- Chib&o xu hwéng MACD: MACD & trén dwdng tin hiéu tuy nhién dang cé xu hwéng di ngang
- Chibao RSI: & vung trung lap quanh nguwdng RSI 50

Nhan dinh: DGW dang trong xu hwéng di ngang & trong viing 108-120. M&c du mirc gia da ndm trén MA 20, MA200 tuy
nhién van dang & duéi MA50 va MA100. Bwdng MA20 chua cho thdy dau hiéu cét 1én trén MA50. Thanh khoan hién van
dang duy tri & mirc thap khi KLGD thap hon trung binh 20 phién gan nhét. Chi béao ky thuat RSI va MACD twong dbi kha
quan khi MACD van dang & trén duéng tin hiéu con dwong RSI dang ¢ xu huwéng quanh viing 50. Ngwéng khang cw gan
nhéat tai mirc gia 120

Khuyén nghi: BSC khuyén nghi cac nha dau tw mé vi thé véi cb phiéu tai ngwdng 111.0, chét |4i tai ngwéng 130.0, cat 16
cb phiéu tai mic gia 103.0.
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Khuyén céo st dung

Ban bao céo nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhifng théng tin chung va phan tich vé doanh nghiép. Béo cdo nay khéng duoc xay dung dé
cung cép theo yéu céu cua bét ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm
gil ching khoan. Nha déu tw chi nén si» dung cac thong tin, phan tich, binh ludn cda Ban bao céo nhuw la
nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va
duw béo va quan diém trong bao céo nay duoc dua trén nhiing ngudn di¥ liéu dang tin cdy. Tuy nhién Céng
ty Cé phan Chirng khodn Ngén hang déu tw va phéat trién Viét Nam (BSC) khéng dam bao rang cac nguén
théng tin nay 1a hoan toan chinh xac va khéng chju bét ky maét trach nhiém nao déi véi tinh chinh xac cda
nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai
déi véi viéc sty dung toan bé hay mét phan ndi dung cda ban béo céo nay. Moi quan diém ciing nhw nhén
dinh duwoc dé cép trong bao cao nay duwa trén sw can nhdc cén trong, cdng minh va hop ly nhét trong hién
tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban béo céo nay
c6 ban quyén va la tai san cda Cong ty C6 phan Chiing khoan Ngan hang Péau tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng cé sw déng y clda BSC déu trai luat. B4t ky noi
dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan bdn & bét ky hinh thic hay phuong
thirc nao hodc (i) duoc cung cép néu khéng duoc sw chap thudn cua Cong ty C6 phén Chung khoan
BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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