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Nganh Hang ban budn
Béao cao cap nhat
Thang 8, 2024

Khuyén nghi OUTPERFORM
Gia ky vong (VNB/CP) 68.000

Gid thi treong (13/8/2024) 59.000

+15,3%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
42.050-69.000
9.856 ty déng

San giao dich
Khoang gia 52 tuan

Vvén héa

SL c¢b phiéu lu hanh 167.053.274
KLGD binh quan 10 ngay 1.779.905
% s& hiru nwéc ngoai 24,67%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé cb tirc/thi gia 0,9%
Beta 2,24
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DGW 128% -7,8% -7,5%

VNIndex 8,7% -3,0% -2,9%

Chuyén vién phan tich
Lwong Ngoc Tuén Diing, CFA
(84 24) 3928.8080 ext.209

dungint@bvsc.com.vn

CTCP The Gi&i So6

Ma giao dich: DGW Reuters: DGW.HM Bloomberg: DGW VN

DPiém roi vao 2025-2026 nhé& chu ky thay déi hang dién t

Doanh thu tang trwéng tir mirc nén thap trong 2023. Ly ké 6T2024, doanh
thu hop nhat dat 9.993 ty déng (+17,0% YoY) va LNST dat 181 ty déng (+12,0%
YoY), lan lwot hoan thanh 43,0% va 37,0% ké hoach nam 2024.

Bién Igi nhuan gdp an twong nhé cac san pham co bién tét. Bién gép trong
Q2/2024 dat 9,1%, cai thién 50bps so v&i cung ky 2023. Mtrc céi thién nho ty
trong doanh thu ctia mang thiét bj vin phong (mang c6 bién gdp cao) Ién hon
17% trong Q2/2024 so v&i cung ky 2023 & mirc 15% va ty trong ctia BTDD (bién
gop thap) giam tir 47,7% xubng 44,3%.

Bién lgi nhuan rong giam so vé&i cung ky. Trong Q2/2024, bién rong ciia DGW
dat 1,78% giam so v&i mrc 1,81% trong Q2/2023 do gia tang chi phi SG&A va
chi phi tai chinh.

Trong 1H2024, cac nganh hang déu phuc hai ttr nén thap trong 2023. Nganh
hang MTXT dat 2.707 ty ddng doanh thu (+11% YoY), dién thoai di ddng dat 4.663
ty dong (+14% YoY), thiét bj van phong dat 1.868 ty déng (+32% YoY). Cac nganh
hang khac nhw db gia dung, hang tiéu dung tang trwdng lan lwot 24% va 19% so
véi cung ky 2023. Theo quan diém cha BVSC, mic tang trwdng trén trong
1H2024 ctia DGW c6 phan duwéi ky vong cuda thi trwéng, ching toi cho réng
2H2024 téc dd tang trwéng sé bt hon voi dong Iyc chinh ttr DTDD va MTXT.

MTXT tich hop Al va diém roi cta chu ky thay thé sé la chat xtc tac cho
tang triwdng KQKD. Theo Canalys, trong 2024 dw kién sé& co 48 triéu may PC
tich hop Al (may tinh cay va may tinh xach tay) dwoc phan phdi tlr nha san xuét,
du bao c6 100 triéu may dwoc phan phéi trong 2025, qua dé mé dau cho mét chu
ky thay thé/nang cap mai dbi véi nguoi dung PC. Ngoai ra, nam 2025 cling sé |a
nam ban 1& cho chu ky thay thé may tinh m&i khi Microsoft s& ngirng hé tro dich

vu v&i ngudi dung Windows 10.

KQKD trong 2024F-2025F tang trwédng kha quan. BVSC dy bao doanh thu
thuan téng trudng 14,1% va 8,4% trong 2024F-2025F, 1an lwot dat 21.474 ty ddng
va 23.275 ty déng. V&i LNST-CDTS, BVSC duw phong lan lwgt cho 2024F-2025F
& murc 456 ty ddng (+28,6% YoY) va 568 ty dong (+24,7% YoY).

Khuyén nghi dau tw: BVSC khuyén nghi OUTPERFORM dbi véi DGW, gia ky
vong 68.000 déng/cp & thoi diém gitka ndm 2025 dwa trén phwong phap dinh
gia DCF.
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KQKD 1H2024 ting trwwdng & tat ca cac nganh hang

Lily ké 6T2024, doanh thu hop nhat dat 9.993 ty dong (+17% YoY) va LNST dat 181 ty dong
(+12% YoY), lan lwot hoan thanh 43% va 37% ké hoach nam 2024. T4t ca cac nganh hang déu
téng trwdng 2 chir sb so véi cling ky. Thiét bj van phong va hang gia dung dat tbc do cao nhét voi
32% va 24%. Hai nganh hang chinh la MTXT va BDTDD tang truwdng lan lwot 11% va 14%.

e DTDD: thi trwong gidm nhe trong Q1 va di ngang trong quy 2/2024. Phan khic smartphones
gia ré tang trwdng tét hon khi ngwoi tiéu dung van cé xu hwéng chi tiéu dé d&t. Gia ban
binh quan téng nhe so v&i cling ky chi yéu t6i tiy viec chuyén dbi tir dién thoai co ban (cac
dong BTDD 2G) sang dién thoai thdng minh. Trong 1H2024, doanh thu cla Xiaomi cao
hon Apple nho 1dy dwoc thém thi phan trong khi Apple di ngang so véi ciing ky. BVSC ky
vong thj trudng DTDD sé khdi séc hon trong Q3/4 2024 khi series Iphone méi ra mét.

San lwgng tiéu thu BTDD
(Bvt: nghin chiéc)
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Ngudn: DGW, BVSC téng hop

e MTXT va MTB: Q2/2024 tang trwdng nhe Lenovo va Acer, trong khi doanh sé t&» Macbook
(Apple) gidm so véi cling ky. Cac san pham Laptop tich hop Al ciing dang bét dau dwoc
d&t hang tuy nhién chwa chiém ty trong I&n. BVSC ky vong cé ting trwdng trong Q3 nhe
mua twu treéng cling nhw mire nén thap tir 2023. T Q3/2024 DGW sé bat dau phan phdi
laptop gaming MSI (day 1a mét thwong hiéu 1&n trong phan khic Gaming, chiém 18% thi

phan) sé tiép tuc ctng cb cho tang trwdng cha nganh hang nay.

e Thiét bi van phéng: tang trwdng doanh thu trong 1H2024 dat 20% YoY va chwa dwoc nhw
ky vong ban dau (sau hop nhat Achison) do hoat déng cta Achison twong déi cham va thi
trwdng chung chwa tich cwe. Cu thé, Achison déng gép 360 ty ddng doanh thu va 8 ty déng
loi nhuan trong 1H2024. Nhw vay, néu loai bd Achison thi mang thiét bi van phong ghi nhan
tang trwdng 7,0% YoY. DGW wéc tinh cd nam 2024F, doanh thu déng goép twr Achison
khoang 800-900 ty déng.
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e Nganh hang tiéu dung: ky vong sé tbc dé tang trwdng tét hon trong 2H2024 khi ABInBev
l4y thém dwoc kénh ban hang. Ngoai ra, DGW ciing ky vong sé& cé thém nhan hiéu nwéc

udng giai khat trong ndm nay.

Cap nhat HDKD cua Vietmoney: 16 clra hang v&i doanh thu/cra hang tang 20% YoY trong
1H2024. Vietmoney 16 mdi thang khoang 1 ty ddng, da gidm so véi trwdc day. V& dinh huéng,
Vietmoney dang tai cau triic va dinh vi lai tép khach hang, va sé khong chi hoat déng don thuan

dich vu cAm dé nhuw trwéce.

Cap nhat HDKD B2X: hién nay c6 18 trung tdm b&o hanh va sé mé réng it nhat khoang 30 trung

tam dé bao pha céac tinh thanh quan trong. Hién tai, doanh thu/ctra hang 1a 2 ty va da hoa vén va

c6 1&i nhe.
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Ngudn: DGW, BVSC

Bién lgi nhuan gop cai thién tuy nhién bién rong giam nhe. Trong quy 2/2024, bién Igi nhuan
gop dat 9,1%, cai thién so v&i mrc 8,6% trong Q2/2023, tuy nhién, bién rong gidam nhe tlr 1,81%
xubng 1,78% do day manh chi phi quéng cao nham kich thich nhu cau va chi phi chuyén van phong
ma&i cla DGW.
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MTXT tich hop Al va diém roi cta chu ky thay thé sé la chat xtc
tac cho KQKD 2025F-2026F

Hién tai, cAc nha san xuét chip x86 (Intel, AMD) va ARM (Apple, Qualcomm) déu nang cép théng
s6 nham dap ng nhirng (rng dung va xu hwéng méi téi tr Al. Mét trong nhirng diém ndi bat phai
ké t&i viéc tich hop NPUs (Neural processing unit) nham x(& ly cac tac vu lién quan téi Al. Viéc tich
hop NPUs gilp tang cwdng kha nang tinh toan, gidm thoi gian phan héi va dac biét giam tiéu thy
dién nang cta CPU.

Q4 2023 Q12024 Q2 2024 Q3 2024 Q4 2024 Q12025 Q2 2025

M1 series
M2 series

.
Intel Arrow Lake and Lunar Lake

Phoenix (7040 series)

AMDZ

Strix Point (8050 series)
Kraken Point (9050 series)
8cx Gen3

Qu  —

H&u hét t&t ca cac ngudi dung may tinh hién tai déu cé thé st dung cac rng dung Al trén dam may
(cloud-based Al) trén thiét bi c4 nhan cia minh, chi can céc thiét bi nay c6 CPUs va GPUs di manh.
Tuy nhién, ching téi cho rang loi ich cla céc thiét b tich hop Al sdn cé trén may (on-device Al)
nhw th&i gian phan hdi nhanh, d6 tré thap, tinh bao mat cao va dac biét cé thé x( ly cac thao tac Al
ma khong can t&i két ndi Internet sé& 1& mot trong cac tiéu chi quan trong khi ngudi tiéu dung thay
thé/nang cap may tinh hién tai.

Theo nghién ctu clia Canalys, trong 2024 dy kién sé c6 48 triéu may PC tich hop Al (may tinh cay
va may tinh xach tay) dwoc phan phéi tlr nha san xuét — twong dwong 18% téng san lwong phan
phdi trong ndm. Bao céo ciing dwa ra dw bao véi 100 triéu may dugc phan phéi (twong dwong 40%
tbng lwong may) trong 2025, qua d6 m& dau cho mot chu ky thay thé/nang cap méi dbi véi ngudi
diing PC (bao gébm ca may tinh cay va may tinh xach tay). Ngoai ra, ndm 2025 ciing sé& la ndm ban
I& cho chu ky thay thé may tinh m&i khi Microsoft s& ngirng hé tro' dich vu véi ngwdi dung Windows
10. Trung binh tlr 2024-2028F, té¢ d6 tang trwdng binh quan cta may tinh PC tich hop Al dwoc dw
bao dat 44%/nam va chiém ty trong 70% téng lwong may dwoc phan phdi trong 2028.
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$6 Iwgng may tich hop Al phan phdi toan cau
(Bvt: triéu chiéc)
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Dw phéng KQKD 2024F-2025F

Chung t6i dw phéng doanh thu thuan ting trwéng 14,1% va 8,4% trong 2024F-2025F, 1an lwot dat
21.474 ty ddng va 23.275 ty déng. V&i LNST-CDTS, BVSC dy phéng lan lwot cho 2024F-2025F &
mirc 456 ty déng (+28,6% YoY) va 568 ty dong (+24,7% YoY).

(Bvt: ty déng) 2024F yly (%) 2025F yly (%)
Doanh thu thuan 21.474 14,1% 23.275 8,4%
Laptops va May tinh bang 6.764 14,5% 7.237 7,0%
bién thoai di dong 8.950 10,9% 9.398 5,0%
Thiét bi vén phong 4.046 17,6% 4.653 15,0%
Hang tiéu dung 809 19,7% 947 17,0%
Db gia dung 905 24,3% 1.041 15,0%
Loi nhuén gép 1.848 18,5% 2.025 9,6%
SG&A 1.302 14,0% 1.336 2,6%
Loi nhuén hoat déng 546 31,0% 689 26,0%
LNST-CDBTS 456 28,6% 568 24,7%
Bién lgi nhuan gép 8,6% 8,7%
Bién lgi nhuan rong 2,1% 2,4%
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Dinh gia theo phwong phap DCF

Gia dinh Gia tri
Chi phi VCSH 15,0%
Chi phi vay 5,0%
Ty trong VCSH 81,6%
Ty trong ng vay 18,4%
Tang trwdng dai han 3,0%
Két qua (Bvt: Ty dong) 2024F 2025F
PV FCFE 3.884 4.103
PV Gié tri cubi 4.897 5.629
(+) Tién mat 1.831 2.201
(+) Cb tirc tién mat 167 80
(-) Loi ich c¢b dong thiéu s6 28 28
Gia trj vn cb phan tai cubi nam 10.751 11.985
Sé lwong cb phan (cp) 167.053.274 167.053.274
Gia tri cd phiéu cubi nam (ddng/cp) 64.379 71.768
Gia tri cé phiéu Mid-2025 (déng/cp) 68.074
PE tai gia muc tiéu 2024F (x) 23,5
PE tai gia muc tiéu 2025F(x) 211
Tang trwéng dai han
2,0% 2,5% 3,0% 3,5% 4,0%
16,0% 60.353 61.401 62.528 63.746
15,5% 62.758 63.923 65.181 66.544 68.025
Ke 15,0% 65.367 66.666 68.074 69.604 71.273
14,5% 68.204 69.658 71.238 72.963 74.851
14,0% 74.713 76.664 78.810
Lich str dinh gia P/E 5 nam
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Hién tai, DGW dang dwoc giao dich & mic PE la 24,8x, cao hon mic +1 STD so v&i PE trung vi
trong 5 nam gén nhat 14 22,4x. Mtrc P/E hién tai cao hon 61,9% so véi mic P/E trung binh 5 nam
gan nhét 1a 15,3x.

Tai mlrc gia muc tiéu, PE tai thoi diém cudi 2024/2025 1an lwot la 23,5x va 21,1x, cao hon 53,5% va
37,9% so v&i mirc P/E trung binh 5 ndm Ia 15,3x. BVSC cho réng mirc dinh gia P/E tai gid muc tiéu
cao hon trung binh trwéc day phan anh tiém nang tang trwdng cia DGW khi mé rong thém céc hoat
dong kinh doanh méi nhu Vietmoney, B2X va théi diém 2024F-2025F duw kién sé la khéi dau cho
chu ky thay thé/nang cép thiét bi dién t& méi.

Khuyén nghi

BVSC khuyén nghi OUTPERFORM dbi véi DGW, gia ky vong 68.000 déng/cp & thoi diém gitra
nam 2025 dwa trén phwong phap dinh gia DCF.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué - CDTS

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau vén
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
22.028 18.817 21.474 23.275
(20.365) (17.258) (19.626) (21.250)
1.663 1.559 1.848 2.025
209 195 186 119
144 138 175 97
684 363 456 568
2022 2023 2024F 2025F
828 1.450 1.831 2.201
1.533 2.074 2.281 2.027
3.254 3.003 1.888 3.161
32 38 34 41

71 19 12 12
6.355 7.501 7.024 7.874
3.882 4.858 4.101 4.460
50 16 12 15
2.423 2.627 2.911 3.399
6.355 7.501 7.024 7.874
2022 2023 2024F 2025F
5% -15% 14% 8%
4% -48% 29% 25%
8% 8% 9% 9%
3% 2% 2% 2%
11% 5% 6% 8%
33% 14% 17% 18%
31% 31% 30% 22%
81% 89% 72% 50%
5.432 2.145 2.724 3.398
14.669 15.516 17.241 20.160



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuéan Diing xin khang dinh hoan toan trung thwc va khéng c6 déng co ca nhan khi thyc hién bao
cdo nay. Bao cdo dwoc hoan thanh trén co s& khach quan doc 1ap. Tat c& nhivng théng tin néu trong bao céo nay dwoc thu thap tiy
nhitng ngudn tin cay. Tuy nhién, téi khéng d&m bao tinh ddy da ciing nhw khéng kiém chirng dwoc hét nhivng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gilr chirtng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung béo céo
phan tich nay nhu mét ngudn tham khdo. Ca nhan téi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky
trach nhiém nao trwéc nha dau tw vé nhirng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay |& mét phan tai san clia Cong ty C6 phan Ching khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich d&n mot phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc ting/gidm tuyét dbi cha gia cd phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhi*ng nhan dinh dau tw chi cé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc pham, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing

Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khoi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan
phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



