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CTCP Thé gidi s6 - HOSE: DGW BAO CAO CAP NHAT

14/02/2025 - HSX: DGW
| KHUYEN NGHI: THEO DO | Gia muc tiéu: 41,800 | Upside: 10.7%
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH 2024 Pham Thi Minh Chau

DTT va LNST Q4/2024 lan lugt dat 5,859 ty VND (+21%YoY) va 140 ty VND (+715%YoY). Trong dd, cac mang kinh doanh

X %y ox , L ex . as (Trudng nhém,
dan dat tang trudng chinh dén tu

‘ ] Chuyén vién phan tich cao cap)
(1) Dién thoai di d6ng: +21.9%YoY nhd gia tdng thi phan cta Xiaomi thong qua cac cac dong san pham mdi nhu Mil4T, Mi Note

14, Redmi 14c (khodng 21% thi phan dién thoai) va déng gép ctia model iphone 16 Chauptm@bsc.com.vn
(2) Thiét bi vdn phong (OE) +21.6%YoY ddéng gdép chinh tif cdc sdn phdm PC client va céc thiét bj lots Théng tin doanh nghiép
(3) Thiét bi gia dung(HA) +56%YoY nhd yéu t8 mua vu va déng gdép céng thém cuia Philip Gid hién tai (VND): 37,750
(4) Hang tiéu dung (CG) +38%YoY bd&i déng gdp cla cdc mang cb sdn va ddng gdp cla kénh ontrade- kénh phan phéi mdi ma C8 phiéu LH (Triéu): 219
DGW dudc ABinbev chi dinh Q3/2024. T

] Von hoa (Ty VND): 8,262
BU dap cho muc tang trudng chiing lai cda (1) mang laptop tang trudng +7%YoY nhd déng gdp clia MSI va Gigabyte, sau khi , n
nhu cau chdm lai sau mua cao diém; (2) Doanh thu Archison -53%YoY chd yéu do khach hang ldn nhat bi dnh hudng bai béi Thanh khoan 30n (Trieu): 0.82
canh thi trudng chung suy gidam S8 hitu nudc ngoai: 19.56%

Bién LNHD +1.4dpt so vdi cing ky nhd tdng trudng doanh thu tich cuc bl dap hiéu qua chi phi van hanh.

Ly k& ndm 2024, DTT va LNST Llan lugt dat 22,078 ty VND (+17.3%YoY) va 448 ty VND (+23.6%YoY)- dat lan lugt 96%
KH DT va 91.5%KH LNST.

2022 2023 2024 2025 2022 2023 2024 2025
P/E (x) 12.1 23.4 18.7 16.3 Doanh thu thuén 22,059 18,817 22,078 24,678
P/B (x) 2.6 24 2.8 24 Ldi nhuan gop 1,662 1,559 2,055 2,337
P/S (x) 0.4 0.4 0.4 0.3 LNST - CDTS 684 354 444 509
ROA (%) 11% 5% 5% 6% EPS 3,118 1,616 2,024 2,321

ROE (%) 29% 13% 15% 15% Ting trudng EPS 4% -48% 25% 15%
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QUAN DIEM VE KQKD NAM 2024:

Chung t6i cho rang KQKD ndm 2024 phl hdp vdi b8i cadnh nganh truyén théng chua cd su phuc héi dang ké (Laptop va dién
thoai di déng) va bién LNST tich cuc hon ki vong clia BSC (+0.1 dpt) [Link] nh& (1) cAn d8i ty trong phu hdp gilta cédc kénh phan
phdi tai cdc nhan hang truyén thdng nham dam bao bién Lgi nhuin hoat dng va (2) khai thdc theo chiéu ngang cdc nhan hang
nhd trong mang OE,HA,CG, vdi bién Lgi nhun t6t han so véi phan phéi Laptop va dién thoai di déng.

TRIEN VONG 2025

DGW dat ra muc tiéu DTT va LNST ndm 2025 lan lugt dat 25,450 ty VND(+15%YoY) va 523 ty VND (+18%YoY), Theo d9,
(1) nhdm nganh hang dan dit tdng trudng & thiét bj van phong (+25%YoY), thiét bj gia dung (+35%YoY) va hang tiéu dung
(+25%YoY) va (2) duy tri mic tdng trudng ky vong tich cuc hon thi trudng doi véi cdc nhdm nganh hang truyén théng goém
Laptop (+9%YoY) va thiét bi di ddng (+12%YoY), trong bdi cdnh nhu cu dan phuc héi vao 6 thang cudi ndm 2025;

(3) ddy manh phat trién theo chiéu doc clia chudi gid tri vdi hinh thiic D2C gém van hanh cdc clfa hang online/offline clia nhan
hang va trién khai cdc gidi phdp phan phéi cho cdc doanh nghiép thugng mai dién t.

Ngoai ra, DGW cling ti€p tuc thém mdi cidc nhdn hang trong mang IT gém déng hé thdng minh (Kospet,suunto), man
hinh(AOC), VGA(MSI) va giadi phép két ndi va bao mat (TP-Llink).

Dua trén kich ban than trong vé (1) nhu ciu tiéu dung chung chua cd khdi sic trong 6 thdng ddu ndm 2025, tiép tuc tdc dbéng
&n bién Lgi nhuan chung cdia DGW va (2) déng gdp cla cac cong ty con nhu Archison va Vietmoney va B2X, cdc nhan hang mdi
chién lugc D2C mdi budc dau trién khai chua cé déng gdp dang ké vao ting trudng cho DGW, BSC ky vong DTT va LNST cla
DGW udc dat 24,678 ty VND (+11.8%YoY) va 509 ty VND (+14.7%YoY), EPS FW= 2,321 VND, PE FW =16 (lan)

Hinh 1: DGW tim kiém tang trudng doanh thu théng qua

cic nganh hang méi. Hinh 2: Lgi nhuan hoat dong duy tri tang trudng.
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
14/02/2025 - HSX: DGW

KHUYEN NGHI: THEO DOI
Gia muc tiéu: 41,800
Upside: 10.7%

Thdng tin doanh nghiép

Gid hién tai (VND): 37,750
C6 phiéu LH (Triéu): 219
Vén hod (Ty VND): 8,262
Thanh khodn 30n (Triéu): 0.82
S4& hitu nudc ngoai: 19.56%


https://www.bsc.com.vn/Report/ReportFile/12762163
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

~ 14/02/2025 - HSX: DGW
BSC dua ra khuyén nghi THEO DOI véi c6 phiéu DGW vdéi miic gia muc tiéu ndm 2025 La 41,800 VND/CP (upside+10.7 %

so vdi gid déng clra ngay 13/2/2024), dua trén ki vong KQKD 2025 tich cuc hon b8i cadnh chung (+15%YoY) va PE muc tiéu

s
=18 l4n — tudng dudng pe trung binh giai doan DGW b3t du phan phéi Iphone. KHUYEN NGH]: THEO DOI
Ngoai ra, ching téi cling luu y rang ddc thu gid ¢ phiéu bién ddng manh so vdi thi trudng (Beta =1.4 lan), nén trong bdi canh Gia muc tiéu: 41,800
I cb céc thdng tin tich cuc vé (1) nhu ciu chung tich cuc hon ki vong va céc chinh sdch hé trg, (2) KQKD tich cuc han K& hoach . o
Q . X X% AR . Upside: 10.7%
e kinh doanh la cac yéu t6 ho trg gia cb phiéu tich cuc hon ki vong
< \ L4 ~ - A\ \ . L
LL Hinh 1: Gia c6 phiéu va Vnindex Hinh 2: Binh gia P/E Théng tin doanh nghiép
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- - goagadaoaagadgagadgadaadgoaad
O S S S38838Scp8888mdssd S& hifu nudc ngoai: 19.56%
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Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research
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q ): PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2024 BAO CAO CAP NHAT
w 14/02/2025 — HSX: DGW
m Q4/2024  Q4/2023 %YoY 2024 2023 %Yo
“’ : KHUYEN NGHI: THEO DOI
- Doanh thu thuan 5,859 4,849 21% 22,078 18,817 17.3%
Gia muc tiéu: 41,800
T L3i gbp 608 521 17% 2,062 1,559 32.2% _
Q Upside: 10.7%
o Chi phi ban hang (357) (371) -4% (1,285) (943) 36.2%
< -
wi Chi phi QLDN (65) (64) 1% (245) (199) 23.1% Théng tin doanh nghiép
wn
Ll Ldi nhuan HPKD 186 86 116% 533 417 27.6% Gia hién tai (VND): 37,750
m ~ N A
Thu nhap tai chinh 56 66 -16% 194 195 -0.2% C6 phiéu LH (Trieu): 219
Chi phi tai chinh 67) (28) 139% (163) (138) 17.4% Von hoa (Ty VND): 8,262
A R Thanh khodn 30n (Triéu): 0.82
Thu nhéap khac, rong 15 (1) NA 6 1 345.5%
S4& hitu nudc ngoai: 19.56%
LNTT 189 118 60% 569 471 20.9%
LNST 146 90 62% 448 363 23.6%
LNST CT me 140 90 57% 444 354 25.2%
Chi s8
GPM 10.4% 10.7% -0.4 dpt 9.3% 8.3% 1.1 dpt
SG&A/Rev 7.2% 9.0% -1.8 dpt 6.93% 6.07% 0.9 dpt
Bién LN HDKD 3.2% 1.8% 1.4 dpt 2.4% 2.2% 0.2 dpt
Bién LNST 2.5% 1.9% 0.6 dpt 2.03% 1.93% 0.1 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cac ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trach nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cdia Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chia BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chdp thuln cia Coéng ty
C8 phan Chung khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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