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Khuyé&n nghi NAM GIT

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 07/08/2024 55,900

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 69,000
Gia thap nhat 52 tudn (VND/CP) 42,050
V&N héa (T VND) 9,354.98
SLCP Iuu hanh (triéu CP) 167.05
KLGD BQ 3 thang (triéu CP) 2.05
Freefloat 60%
Vén didu 18 (ty VND) 1672
Ty |é s& hitu nudc ngoai (%) 24.90%
Gidi han room nudc ngoai (%) 49%

Dién bié&n gia va KLGD
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Thdng tin co ban vé cong ty

Cong ty C6 phan Thé gidi s& (DGW) duoc
thanh 18p nam 2003, la mot trong nhiing
cdng ty hang dau trong finh vyc bubn ban,
san xuat cac thiét bj, linh kién, phan mém
c6ng nghé thdng tin. Céng ty la nha phan
phéi chinh thic 1du ndm cla Acer, Dell va
Toshiba, Logitech, Belkin, Schneider
Electric, va Ricoh. Hién tai, Cong ty c6 3 chi
nhanh tai Ha Noi, D3 Nang va Tp.HCM. Céng
ty cling d3 phat trién mang Iudi phan phdi
sang mdt sd nudc nhu Lao, Campuchia va
Myanma. DGW niém y&t trén san ching
khoan 3/8/2015
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Ching tdi da tham du cudc hop Analyst Meeting Q2.2024 cia DGW va ghi lai nhiing théng

tin sau:

1. Ty suat loi nhudn rong giam do chi phi ban hang va quan Iy doanh nghiép tang

« Doanh thu thuan hop nhat Q2.2024 dat 5,008 ty dong, ting 9.0%yoy. Trong dé, mdt s6 mang c6 ty
trong déng gép vao doanh thu Q2.2024 cia DGW tang Ién so vai cling ky nhu: kinh doanh Laptop & May
tinh tdng tir 29.2% & Q2.2023 Ién 31.3% & Q2.2024; kinh doanh thiét bj vdn phong tang tir 15.8% Ién
17.1% va kinh doanh d6 gia dung tang tir 3.6% I1&n 4.0%. Nguoc lai, ty trong déng gép vao doanh thu
thuan Q2.2024 clia DGW ghi nhan gidm nhe & mét s8 mang nhu: Dién thoai di ddng gidm tir 47.7% &
Q2.2023 con 44.3% & Q2.2024 va mang hang tiéu dung gidm tU 3.7% con 3.2%. Ngoai trlr nhém hang
tiéu dung gidm 4.7%yoy, doanh thu thuan thang 7 clia cdc mang kinh doanh con lai déu ¢ tang trudng.
Nhém hang tiéu duing gidm Ia do nhém nganh hang bia gidm manh khi anh huéng cda chinh sach zero con.
Doanh thu thuan hop nhat 6T.2024 ghi nhan 9,993 ty ddng, tang 17%yoy, dat 43% ké hoach ca
nam 2024. Trong d6, ty trong déng gép clia mang Laptop & may tinh bang vao doanh thu 6T.2024 gidm
tr 28.5% & 6T.2023 xudng 27.1% & 6T.2024 va ty trong déng gép clia mang dién thoai di ddng tang tir
muc 47.8% & 6T.2023 xubng 46.7% trong 6T.2024. Nguoc lai, ty trong déng gép clia céc mang thiét bj
van phong, d6 gia dung va hang tiéu dung Ian luot tang tir 16.5%, 3.9%, 3.4% & 6T.2023 18n 18.7%, 4.1%
va 3.5% ¢ 6T.2024. Cc mang kinh doanh cia DGW trong 6T.2024 déu dat dugc muc ting trudng cao so
V@i cung ky.

« Loi nhudn gop Q2.2024 ghi nhan 458 ty ddng, tang 16.5%yoy. Loi nhuan gop 6T.2024 ghi nhan 846 ty
dong, tdng 29.4%yoy. Ty suat loi nhudn gdp Q2.2024 dat 9.1%, cao hon ty suat loi nhuan gdp Q2.2023
(8.6%). Theo do, ty suat loi nhuan gdp 6T.2024 dat 8.5% cao hon ty suat lgi nhudn gdp 6T.2023 (7.6%)
do sy déng gép clia mdt s& mat hang cé bién loi nhudn cao nhu may tinh tich hop Al

« Loi nhuan sau thué Q2.2024 ghi nhan 88 ty dong, ting 0.8%yoy. Loi nhuan sau thué 6T.2024 ghi nhan
181 ty ddng, tang 7.1%yoy, dat 36.9% k& hoach. Ty suat lgi nhudn thudn Q2.2024 va 6T.2024 clia DGW
déu dat 1.8% thap hon ty suat lgi nhudn thuan Q2.2023 (1.9%) va 6T.2023 (2.0%) Ia do chi phi ban hang
tang I18n vi quy 2 13 thap diém nganh ban 18 va chi phi tdng do céng ty chuyén téi van phong mc’ri

BVT: Ty UND

Doanh thu thuan 5 008 9.0% 9 992 16.8% 43%
- Laptop & May tinh bdng 1,568 16.8% 2,707 11.1% 41%
- bién thoai di dong 2221 1.4% 4,663 14.0% 54%
- Thiét bj vén phong 858 17.9% 1,868 32.5% 34%
- P6 gia dung 199  19.9% 409 23.6% 39%
- Hang tiéu dung 162 -4.7% 346 19.3% 29%

Gid v6n hang ban -4,550.3 8.3% -9,147 15.8%

Loi nhuan gbp 457.7 | 16.5% 846 29.4%

Doanh thu hoat dong tai chinh 380 -14.8% 62 -24.0%

Chi phi tai chinh -48.2 5.8% -70 -2.8%

Trong do: Chi phi 1ai vay 20.7  -535% 39 -43.7%

Chi phi ban hang -286.0 185% -500 39.1%

Chi phi quan Iy doanh nghiép -582  453% -113 31.8%

Lai tU hoat dong kinh doanh 1065  -59% 228 43%

Thu nhap khac -38  63.1% -4 | -1389%

Loi nhuan trudc thué 1129 0.9% 232 6.2%

Thué& TNDN -25.1 1.4% -51 3.0%

Loi nhuan sau thué 87.8 0.8% 181 7.1% 36.9%

Loi nhuan clia C6 ddng ctia Cong ty me 89.3 7.6% 182 11.9%

Bién Iai gop 9.1% 85%

Bién lai rong 1.8% 1.8%

Chi phi ban hang/DTT 5.7% 5.0%

Chi phi QLDN/DTT 1.2% 1.1%

Chi phi 18i vay/DTT 0.4% 0.4%
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2. Cong ty kha thach thic dé hoan thanh k& hoach kinh doanh 2024

- 6 thang dau ndm 2024, DGW d3 dat dugc 43% k& hoach doanh thu va 37% k& hoach vé loi nhuan. Nhin lai qué
kht, 6 thang dau ndm 2023, DGW cling ghi nhan 43% k& hoach doanh thu va 41% ké& hoach loi nhuan ca nam
2023. Theo dé, két qud kinh doanh ndm 2023 ciing thap hon mét chdt so véi k& hoach ma DGW dé ra cho ndm
2023. Nhu vay, vGi ty |é dat k& hoach nhu hién tai, ching t6i danh gia DGW kha thach thic dé dat duoc k& hoach
doanh thu va loi nhuan trong ndm 2024. Mdt s& mang kinh doanh c6 ty I& dat ké hoach trong 6T.2024 con thap
nhu thiét bj van phong va hang tiéu dung. Mang thiét bj van phong thap chl yéu la do c6ng ty ky vong kha nhiéu
vao chi nhanh Achison — Ha ndi Itc 1ap k& hoach kinh doanh cho ndm 2024, nhung két qua trién khai thyc t& rat
cham, khéng nhu ky vong. Mac du nén kinh t& ca Viét nam phuyc hdi rat tich cuc trong 6 thang dau ndm, nhung su
phuc hdi clla nganh ban 1& van kha cham va cé dd tré nhat dinh. Bén canh d6, nhém hang tiéu dung cting ghi nhan
ty | dat ké hoach kha thap do anh hudng cla quy dinh “ndng d6 con bang O khi 13i xe”, da tac dong khéng tich cuc
t6i tiéu dung di véi nhém hang d6 uéng c6 con.

- Tuy nhién, néu so véi 6 thang cudi ndm 2023, béi cdnh & 6 thdng cudi nam 2024 thuén loi hon so véi 6 thang
dau ndm va kha nang hoan thanh k& hoach ndm 2024 cling cao hon 2023, duoc thic ddy béi nhidu yéu t6 thuan
lgi nhu sau:

o N&n kinh té& clia Viét Nam trén da phuc hdi va sé lan tda dan su phuc hdi tl finh vyc xudt khau va san xuat téi
tidu dung trong thoi gian tdi. Dac biét 13 sau khi Fed cit gidm I3i suat, xuat khau tang t6c sé kéo theo su phuc
hdi manh mé hon cda finh vuc ban 18 khi thu nhap clia nguoi tiéu dung 6n dinh va ting 18n, tac dong tich cuc
|én hau hét nhém nganh kinh doanh cda DGW.

« Linh vyc bat ddng san duoc ky vong phuc hdi dan sau khi Fed cat gidm 13i suat va chinh sach bat ddng san hiéu
e t&r 01/08/2024. Su phuc hdi cda finh vyc bat ddng san cé tac dong rat tich cyc t6i nhém hang thiét bj van
phong va céng nghiép clia DGW.

« Ddi v6i nhém hang Laptop & Mdy tinh, su kién hoc sinh tyu trudng sé cé tac dong tich cuc ddi v6i doanh thu
cGa nhém nay trong quy 3.

« D3 véi nhém hang dién thoai, nhém nay duoc ky vong phuc hdi trong quy 4 dugc thic ddy béi cac sy kién
Noel, tét nguyén dan, ra mat Iphone 16, tdt séng 2G vao thang 9.2024 va cic dy an cla nha nudc thudng
dugc ting t6c vao thoi diém cudi ndm.

« D4i v6i nhém hang tiéu dung, bia dang déng gép 16n nhat vao doanh thu cla nhém hang nay. Trong 6T.2024,
quy dinh “néng d6 cdn bang O khi i xe” d3 tac déng khéng tich cuc t6i doanh thu cda nhém nganh hang tiéu
dung. Tuy nhién, DGW du kién s& dua thém san pham méi (soft drink) vao phan phdi dé cai thién doanh thu
cho nhém nganh hang nay.

« DGi v6i mang lién doanh lién két, ngoai trir Vietmoney con ghi nhan k&t qua kinh doanh 16, cac cdng ty con lai
déu da ghi nhan I3i. M6i thang Vietmoney ghi nhan muc 16 khodng 1 ty ddng, do chi phi cdng nghé théng tin
cho héi s8. Tuy nhién, tinh trén mdi clra hang thi hién nay cé khodng 14/16 clra hang da ghi nhan ¢4 13i. DGW
ky vong, Vietmony s& ghi nhan I3i trong nam tai khi s6 lugng clra hang tang 1én. B&n canh dé, Vietmoney dang
16 13 do chi phi 13i vay ma DGW chuyén qua cho Vietmoney kha cao, 12%/nam trong khi thyc t& DGW tigp can
dugc ngudn vén véi muc 13i sudt thap hon rat nhiéu. NEu DGW hach todn bang véi miec I3i sudt ma DGW tiép
can dugc thi Vietmoney da cd I5i. Hién nay, doanh thu trén mdt c(ra hang Vietmoney khodng trén 2 ty/thang,
hoa von khoang 2.5 ty/thang va sé ¢4 I3i néu dat doanh thu khodng 3 ty/thang. Day la kénh kinh doanh duoc
DGW danh gid Ia khd an toan va ciing rat tiém nang.

P
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Mang kinh doanh “ 6T.2023 6T.2024

- Laptop & M&y tinh bang 107% 44% 41%
- Dién thoai di dong 92% 47% 54%
- Thiét bj vdn phong 90% 37% 34%
- D6 gia dung 80% 36% 39%
- Hang tiéu dong 66% 28% 29%
Doanh thu thuan 94% 43% 43%
Loi nhuan sau thué& 89% 41% 37%

3. Khuyén nghi

Chuing tdi duy tri khuy&n nghi “Nam gilt” d6i véi DGW véi mic gid muc tiéu 13 56,000 VND/CP, Upside +0.2% so Véi
gia dong cra ngay 07/08/2024.
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.

Economist Head of Research
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