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Khuyén nghi OUTPERFORM

Gla muc tiéu (VND/CP)

62.740

Gid thi trwong (28/7/2023)

53.500

Loi nhuan ky vong 17,3%

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 28.700-77.800

Vén héa 8.938 ty dong
SL ¢ phiéu lwu hanh 167.072.974
KLGD binh quan 10 ngay 2.641.794
% s& hiru nwéc ngoai 23,36%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,9%
Beta 1,8
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KQKD Quy 2 dat ky vong; nhiéu diu hiéu xac nhan day

DGW cong b6 BCTC hop nhat Quy 2/2023 hém nay, voi doanh thu thuan va lgi
nhuan rong phuc hoi dang ké tr mirc thap trong Quy 1/2023.

Cu thé, doanh thu thuan ctia DGW trong Q2/2023 phuc héi 16,1% q/q |én 4.596 ty
(sat voi dy bao clia BVSC la 4.634 ty trong wéc tinh Q2/2023 gan day), trong khi LN
rong tang 4,6% q/q, dat 83 ty (-39,4% yly) so wéec tinh clia BVSC la 85 ty.

Ly ké ntra ddu ndm 2023, LN rong ciia DGW gidm 53,3% y/y dat 162,4 ty v&i doanh
thu dat 8,6 nghin ty (-28,2% yly), hoan thanh 43,9%/35,7% dy bao twong &ng cd
nam 2023 cla chung toi.

Hinh 1: KQKD Q2/2023 va 6T/2023 clia DGW: Tém tét

VND bn

DTT \

4.595,8
LN rong ‘ 83,0

16,1%
4,6%

-6,4% 8.556 11.919
-39,4% 162 348

-28,2%
-53,3%

Ngudn: Dt liéu Céng ty; BVSC

Doanh thu phuc héi rd nét q/q...

DGW cong bao doanh thu Quy 2/2203 phuc hdi dang ké & cac phan khiac. Doanh
thu MCE da phuc hdi manh tr m&rc nén thap trong Q1/2023 trong khi doanh thu
hang tiéu ding van virng vang. Cé thé noi, KQKD ctia DGW c6 thé da cham day
trong Quy 1. Theo Ban lanh dao, doanh thu Thang 6/2023 da tang Ién mrc cao nhat
hang thang trong ntra dau nam 2023 va tiép tuc cai thién trong Thang 7/2023.

e Doanh thu may tinh xach tay tang 22,7% q/q Ién 1.342 ty (tang 18,8% yly tw
murc thap trong Quy 2/2022 do gidm bét nhu cau don nén), kha nang do cac
dai ly bd sung hang trwéc mua twu trwong.

e Doanh thu DTDD tang 15,3% q/q 1én 2.190 ty (giam 19,0% yly), chu yéu
nh& doanh thu iPhone tang manh sau khi giam gia va thi phan Xiaomi tang
bén virng cla nh& gia tri vuwot trdi so voi gia.

e Doanh thu thiét bj van phong tang 6,7% q/q |én 728 ty (gidam 22,1% yly).

e Doanh thu d6 gla dung tang manh 1én 166 ty (tang 0,6% a/q; 69,3% yly),
nh& phan phéi san phdm mai va gia tang thi phan cac san pham c.

e Hang tiéu dung van la diém sang I&n nhét trong Quy 2, véi doanh thu téng
vot 41,7% qg/q, dat mirc cao ky luc 170 ty (+82,8% yly), mac du dong gop
van con khiém ton (3,7% doanh thu thuan trong Quy 2/2023).

Hinh 2: Co’ cdu doanh thu cta DGW trong Q2/2023: Thuwec té vs. wéc tinh

Bvt: ty déng Q2/2023 BVSC 2Q23E

% Thuwc té

Laptop & May tinh bang 1.342 18,8% 22, 7% 1.356 99,0%
Dién thoai di dong 2.190 -19,0%  15,3% 2.201 99,5%
Thiét bi van phong \ 728 -22,1% 6,7% 744 97,8%
Db gia dung \ 166 69,3% 0,6% 163 101,8%
Hang tiéu dung \ 170 82,8%  41,7% 170 100,0%
Doanh thu thuan \ 4596 64%  16,1% 4.634 99,2%

Ngudn: Di¥ liéu Céng ty; BVSC

. nhwng vé&i chi phila BLN giam téc — sat véi wéc tinh

BLN rong dat 1,8% trong Quy 2 (twong dbi sat voi woc tinh clia BVSC 1a 1,8-1,9%),
thap hon mic 2,0% trong Quy 1.

Cu thé, BLN hoat ddng Q2 dworc kiém soat chat ché & mirc 2,4% (di ngang g/q), nhdy
BLN gop tang 1én 8,6% (6,6% trong Q1/2023, nh& cac phan khuc c¢6 BLN cao dong
g6p nhiéu hon va mét sé khoan hoan 1ap), hoan toan bu dép b&i OpEx tdng manh
lén 6,1% doanh thu thuan Q2/2023.

Trong Q2/2023, DGW ghi nhan I(’? tai chinh so vé&i lgi nhuén tai chinh trong Q2/2022
va Q1/2023 do méi trwdng lai suat cao hon, gidi thich cho viéc thu hep BLN rong.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=10353
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Hinh 3: Xu hwéng BLN ctia DGW trong giai doan Q1/2021-Q2/2023:
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Ngudn: Dt liéu Cong ty; BVSC

Phuc hoi ré rang hon cac quy sap t&i

DGW dat muc tiéu lgi nhuan rong Q3/2023 phuc hdi 20,5% g/qlén 100 ty, véi doanh
thu thuan cai thién 13,1% g/q lén 5.200 ty. Dang chd y hon niva, DGW ky vong loi
nhuan rong sé quay lai da tang trwdng dwong y/y trong Q4/2023. Mac du cac muc
tiéu trong Q3/2023 c6 vé khiém tdn so véi wéc tinh hién tai cia BVSC, nhung dw
bao cho Q4/2023 hién tai ctia chang téi phu hgp véi Ban lanh dao.

Chung t6i duy tri quan diém réng BLN rong ctia DGW sé& hoi phuc trong 2H23, nho':

= BLN gop cai thién nh& nhu ciu gia tdng vao mua twu trwdng va mua cudi
nam, giam thanh ly hang tén gitp han ché canh tranh gia va co cau ban hang
cai thién (déng gép I&n hon tr cac mang c6 BLN cao hon).

= OpEXx binh thuwdng héa, nhe tam ly ngwoi tiéu dung cai thién.

= Giam chi phi tai chinh nhé viéc ha gidm manh |&i suét c6 hiéu qua rd nét hon.
Theo BLD, lai suét vay cila DGW hién gidm manh xuéng mirc dwéi 6,0%.

Hinh 4: Dw bao KDKD hang quy ctia BVSC déi véi DGW: Tém tét

Ty ddng 1Q22  2Q22  3Q22  4Q22 1Q23  2Q23F 3Q23F  4Q23F
DT thudn 7.009 4910 6.065 4.075 3.960  4.634 5559  5.323
yly % -43,5 5,6 -8,3 30,6
a/q % 2.8 17,0 20,0 -4.2
LN rong 2108 1369 1803 1558 79,4 851 1364 151,5
yly % -62,3 37,8 244 2,7
a/q % -49,0 7,2 60,2 11,1
NPM % 3,0 2,8 3,0 3,8 2,0 1,8 2,5 2,8

Ngudn: D@ liéu cong ty; BVSC
Trong Céap nhat gan day, BVSC dy béo lgi nhuan rong ciia DGW hdi phuc manh mé
39,5% y/y nam 2024 va 29,8% y/y nam 2025, sau khi gidm 33,4% y/y nam 2023.

Dinh gia & Khuyén nghi:

BVSC nang gia muc tiéu (TP) theo Phwong phap DCF 5,5% |én 62.740 dénglcp
(Upside: 17,3%), chu yéu két hgp cac hgp dong moi tiem nang ma DGW sé cong
bo trong thoi gian toi (chwa bao gom trong du bao hiéu tai), khien BVSC nang gia
dinh tang trwdng dai han tr 3,0% lén 3,5%. Duy tri khuyén nghi Outperform.

O murc gia hién tai, DGW giao dich tai mrc P/E |& 14,1x (2024) va 10,8x (2025) so
v&i mire trung binh 5 nam la 12,2x. BVSC ky vong dinh gia dwoc danh gia lai, cung
v&i s cai thién KQKD, va céac chinh sach tai cia Chinh phd sé mang lai nhirng tac
dong ré rang hon déi véi nén kinh té va tam ly nha dau tw. BVSC tiép tuc wa thich
DGW, véi: (1) mb hinh kinh doanh nang déng; (2) danh muc SP vwot trdi; va (3) Ban
Ianh dao tam huyét véi nd luc mé rong MHKD ca chiéu doc va chiéu ngang.

Hinh 5: Phan tich do nhay, thay ddi 14i suat phi rai ro, téc do ting trwéng dai han va TP:

Lai suét phi rai ro

4,0% 4,5% 5,0% 5,5% 6,0%

2,0% 58.476 55.831 53.391 51.133 49.038

Téc do PR 61.803 58.877 56.189 53.712 51.422

bkl 3.0% 65.522 62.265 59.489 56.557 54.042
trwéng

dai han [EERSD) 69.705 66.057 62.740 59.711 56.935

4,0% 74.446 70.328 66.607 63.228 60.146




TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng c6 déng co ca nhan khi thye hién bao cao nay. TAt ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khdng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam giir chivng khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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