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CTCP Thé gi®i Sé - DGW
Trén da phuc hoéi
Dich vu tiéu dung | CAP NHAT
Consensus*: Mua:4 Gilr:2 Ban:1

Gia muc tiéu / Consensus: 30%

Thay déi trong yéu trong bao céo
Tang gia muc tiéu 38,7%

Khuyén nghi trudc day Kha quan
Gia muc tiéu trwdc day VND44.400
Gia thj trwong VND49.950
Cao nhét 52 tuan (VND) 77.700
Thép nhét 52 tuan (VND) 28.700
GTGDBQ 3 thang (tr VND) 104.365
Thi gia vén (ty VND) 8.972
Free float 66%
Ty suét co tirc 1,03%
P/E truot (x) 15,8
P/B hién tai (x) 3,13

Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
83000,0 121,00

73000,0 109,3333
63000,0 97,6667
53000,0 86,00
43000,0 74,3333

33000,0 62,6667
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Co ciu sé hivu

Cong ty TNHH Created Future 32,0%
Khéac 68,0%
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Gia muc tieu (12M)
VND61.600

KQKD Q2/23 ctia DGW cho thdy sw phuc hdi & ca doanh thu va loi nhuan
S0 v@i quy trede va phu hgp véi dy phdng nam 2023 cla ching toi.

Theo da hdi phuc cta Viét Nam, ching tdi ky vong két qua kinh doanh cla
DGW sé tiép tuc ting trwdng va trd lai mirc ndm 2022 vao ndm 2024.

Duy tri khuyé&n nghi Kha quan véi gia muc tiéu 61.600 ddng/cé phiéu voi
céac gia dinh dinh gia tét hon va chuyén dinh gia sang nam 2024.

KQKD Q22/23: Trén da phuc hoi

BAt chap nhirng thach thirc tir tdc ddng clia sw sut gidm tiéu dung, KQKD Q2/23 clia
DGW cho thay sw phuc hdi dang cht y. Trong Q2/23, doanh thu dat 4.596 ty déng,
tang 16% so véi quy trwdc (-6% svek). Sw hdi phuc & tat ca cac phan khuc, dac biét
la dién thoai thong minh (+15,3% sv quy trudc, -19% svck) va may tinh xach tay &
may tinh bang (+22,7% sv quy trwdéc, -28% svck). Loi nhuan gop tang 51% sv quy
trwde (+22% svck). Tuy nhién, chi phi ban hang da tang dang ké, +105% sv quy
truwdc (+88% svck) nham hd tro khach hang trong bdi canh ‘cudc chién gia' da dan
dén bién lgi nhuan hoat ddng di ngang sv quy trwéc la 2,4% (so véi +3,5% trong
Q2/22). Do d6, LN rong ctia DGW trong Q2/23 dat 83 ty déng, +5% sv quy truéc (-
39% svck), hoan thanh 33% dw phéng nam.

D4u hiéu phuc héi vi mé hé tro tiéu dung ké tir nira cudi 2023

Trong béao céo cap nhat vi mé gan day cda ching téi, nhirng dau hiéu phuc hoi rd
rét hon trong nén kinh té Viét Nam da xuét hién, dac biét Ia trong [inh virc cong
nghiép va xuét khdu. Cac dau hiéu nay cing cb cho sy phuc hdi cla ty I& viéc lam,
dan dén  tang thu nhap va nang cao nieém tin cua ngudi tiéu dung. Ngoal ra, mot loat
yéu t6 sén sang thic day tiéu dung cudi nam, bao gdm 1) chinh sach gidm thué VAT
va tang lwong co ban cho céac cong chirc, 2) |&i suét tiép tuc da gidm tao didu kién
cho tin dung tiéu dung tré lai sau khi ng xu dan dwoc kiém soét, va 3) cac san pham
m&i dwoc ra mat vao dip cubi nam, dy kién sé kich thich tiéu dung trong giai doan
ntra cudi 2023 - 2024. Do vay, ching tdi ky vong nhirng yéu t6 nay sé thic day da
tang trwdng cta DGW.

Ky vong LN rong ctia DGW sé& quay vé mirc 2022 trong nam 2024

Chung tdi gitr nguyén dw bao vé DGW so vé&i bao céo truéc vai ky vong doanh thu
nta cubi 2023 tang 26% svck trong khi LN rong giam 3% svck. Trong nam 2024,
chang t6i ky vong doanh thu va lgi nhuan rong sé ting 1an lwot 14% /42% svck, dat
24.431 ty ddng/690 ty déng va trd lai mérc clia ndm 2022,

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon la 61.600 dong

Chuing t6i duy tri khuyén nghi Kha quan véi gia muc tiéu la 61.600 ddng/cé phiéu
dua trén su két hop véi ty trong béng nhau gitra dinh gia chiét khau dong tién 10
nd&m va P/E muc tiéu 14,0 14n cho EPS 2024. Tiém néng tang gia gém 1) nhu cau
cao hon mong doi déi v&i cac san phdm coéng nghé théng tin (CNTT), dac biét la
Xiaomi hodc Apple va 2) sy mé rong nhan hang tét hon mong doi. Rui ro gidm gia
gdm 1) nhu cau thap hon dbi véi cac san phdm CNTT; 2) mirc d6 mé rong nhan
hang thdp hon dy kién va 3) sy chap dit phan phéi cac nhdn hang, dac biét la
Xiaomi hoac Apple.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 20.971 22.059 21.440 24.431
Tang trwédng DT thuan 67,3% 5,2% (2,8%) 14,0%
Bién Igi nhuan gop 7,2% 7,5% 6,7% 7,1%
Bién EBITDA 3,9% 3,9% 2,9% 3,5%
LN rong (ty) 657 684 486 690
Tang trwdng LN rong 146,1% 4,0% (28,9%) 41,9%
Tang trudng LN cbt I5i

EPS co ban 7.395 4.193 2.981 4.231
EPS diéu chinh 7.395 4.193 2.981 4.231
BVPS 20.055 14.683 17.668 21.904
ROAE 44, 7% 32,7% 18,4% 21,4%

Nguén: VNDIRECT RESEARCH

1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://nhanha-public-api.vndirect.com.vn/click/OGE0ODlmZDA3NTYyMzU3MDAxNzU2MmUzNWNiMzEyMTE=/YmZhZmQ0N2Y1NjA3NDJkODljZjk3N2VlMGRhMDZjODc=/bfafd47f560742d89cf977ee0da06c87-Capnhatvimo_Thang8_20230822.pdf/cmVzZWFyY2hAdm5kaXJlY3QuY29tLnZu/NDk4MTg=

VNDIRECT

21/08/2023
VNDIRECT Research

Trén da phuc hoi

DGW la coéng ty phan phdi chuyén phan phdi nhiéu loai sdn phdm CNTT bao
gdm may tinh xach tay, may tinh bang va dién thoai di dong, ciing nhu thiét bi
van phong va hang tiéu dung, hop tac véi cac thwong hiéu ndi tiéng toan cau.
Hién DGW dang la nha phan phéi cho hon 30 thwong hiéu, trong d6 cé nhirng
tén tudi dang chu y nhw Xiaomi va Apple & mang dién thoai di dong, HP & Asus
& mang laptop & tablet, Logitech & mang thiét bj vén phong. Céng ty dang la
nha phan phéi Ién nhat trong phan khuc ICT.

Chung t6i thich DGW vi:

e Thi trwong tiéu dung Viét Nam 1a mét thi trwéng tiém nédng trong thoi
gian t&i nho 1) dan sé trén 100 triéu ngudi va dan sé tré voi 70% dudi
35 tudi, 2) ngudi dan thanh thao cong nghé cuing véi sw phat trién cla
thwong mai dién tl va 3) sw m& réng cla tang I6p trung lwu dang kich
thich nhu cau cla nhiéu loai s&n pham tir dién t& tiéu dung dén thiét bi
gia dung. Theo Euromonitor, nhitng yéu té nay dv kién sé thuc day ting
trwéng bén virng hang ndm ddi vai thiét bi gia dung va dién t tiéu dung.
Do d6, DGW, cong ty chuyén phan phdi hang dién t& tiéu dung va thiét
bi gia dung, dwoc ky vong sé ting trwdng tdt trong nhivng nam tdi, bat
chép nhirng bién ddng kinh té vi mé bét loi da tac dong tiéu cwc dén két
qua hoat dong ctia DGW trong nam 2023.

e DGW da xay dwng duwoc thuwong hiéu phan phdi manh cac san phdm
cbng nghé théng tin — truyén théng (CNTT-TT) véi thi phan dan dau vé
doanh thu tai Viét Nam. Cong ty ghi nhan sw tang trwéng vwot bac vé
doanh thu va lgi nhuan rong, déng thdi da ky dwoc hop dong phan phéi
nhiéu s&n pham cua cac thuwong hiéu tiém nang nhu Apple (tr cudi nam
2020), Whirlpool va Joyong & mang hang gia dung, hang tiéu dung voi
ABInBev va thiét bi cdng nghiép ctia Achison M&A. Day sé la chat xtc
tac tang trwdng cho DGW trong giai doan tiéu thu tiép theo.

e V6i co clu chi phi cb dinh thap, 6n dinh va khéng bi anh hwéng nhiéu
b&i cudc chién gia ca, DGW da cé sw phuc hdi rd rét vé ca doanh thu
va loi nhuan rong trong Q2/23. V&i mirc gia hién tai 1a 49.950 ddng/cd
phiéu, twong dwong P/E 2024 la 12,0 1&n, van 1& mot mae dinh gia tét
dé bét day cho su phuc héi lgi nhuan trong nam 2024.

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu 1a 61.600 déng, dwa
trén su két hop vai ty trong bang nhau ctia dinh gia chiét khau dong tién 10 nam
(v6i ty 1é rdi ro thi trwng — Rm gidm tir 11% xudng 10%, 14i suét phi rdi ro - Rf
t 4% xubng 3% nhe viéc gidm chénh léch CDS cla Viét Nam tir dau nam téi
nay) va P/E muc tiéu 14,0 1an cho n&m 2024 (tr P/E muc tiéu 12,0 1an sau da
t&ng manh cla thi trudng chirng khoan Viét Nam ké tir cubi Q1/23).

Tiém nang tang gia gébm 1) nhu ciu cao hon mong doi déi véi cac san phadm
CNTT, dac biét la Xiaomi, Apple hoac may tinh xach tay & may tinh bang va 2)
kha ndng mé roéng hop tac véi cac nhan hang tét hon mong doi, c6 thé tim thay
mot thwong hiéu tét nhw Xiaomi va Apple.
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RUi ro gidm gia gdm 1) nhu cau san phadm ICT thap hon ky vong 2) mé rong
nhan hang it hon va 3) chdm dit hop ddng phan phdi voi scac nhan hang, déc

biét Ia Xiaomi hay Apple.

Hinh 1: Téng hop dinh gia

Phwong phap Gia muc tiéu Ty trong Gia tri ty trong
Phwong phap chiét khau dong tién 63.869 50% 31.935
Phwong phap P/E muc tiéu 59.304 50% 29.652
Gia muc tiéu 61.600
Nguf)n: VNDIRECT RESEARCH
Hinh 2: Cac gia dinh Hinh 3: Dinh gia chiét khau dong tién 10 nam
Cac gia dinh Giatri  Phwong phap chiét khau dong tién Gia trj
R 11 Gia tri hién tai cia FCFF (ty dong) 5.230
E’ha” bu “;' ro thi truong 128% Gia tri hién tai ndm cudi (ty ddng) 5.244
i suét phi rii - .
oL ™ Gia tri doanh nghiép (ty ddng) 10.474
Chi phi vén 14,0% R SN
G Eis 7.0% Trir: Tong no (ty dong) ‘ ) 1.005
Thué TNDN 20,0% Cong: lTlén va cac khoan tl:PO’ng dwong tien (ty dong) 946
WACC 10,6%  Gia tri vOn chd s& hivu (ty dong) 10.416
C4 phiéu dang Iwu hanh (triéu) 163,1
Dinh gia / ¢ phiéu(ddng) 63.869

Nguén: VNDIRECT RESEARCH

Nguédn: VNDIRECT RESEARCH

Hinh 5: So sanh nganh

Hinh 4: Dinh gia P/E muc tiéu

LN rong 2024 (ty déng)

S6 lwgng ¢ phiéu Iwu hanh (triéu)
EPS 2024

PE muc tiéu (x)

Dinh gia / cb phiéu (ddng)

691
163
4.236
14,0
59.304
Ngudn: VNDIRECT RESEARCH

< . Gia muc  Von o o
Cong ty Ma K::grf:n Gia tieu héa PI/E (x) P/B (x) ROA (%) ROE (%)

R N&i té Néit¢é TruSD TTM 2023 2024 TTM 2023 2024 TIM 2023 2024 TTM 2023 2024

CTCP Dau tv Thé Giéi Di Dong MWG VN KQ 50.200 61.500 3.082 459 454 151 299 295 257 2,6 2,9 8,1 6,7 74 174
CTCP Ban L& Ky Thuat S6 FPT FRT VN N/a 68.200 N/a 390 N/a 471 224 574 445 375 05 2,1 3,6 2,5 107 183
TCTCP Dich w Téng ho'p Dau khi PET VN N/a 25.600 N/a 115 29,9 N/a N/a 1,40 N/a N/a 0,7 N/a N/a 3,7 N/a N/a
Trung binh 37,9 46,2 18,7 3,38 370 3,16 1,0 2,5 5,9 2,6 9,1 17,8
CTCP Thé gi¢i S6 DGW VN KQ 49.950 61.600 350 158 168 118 313 2,83 2,28 7,9 79 10,7 21,7 184 214

D liéu ngay 18/08/2023

Ngudn: VNDIRECT RESEARCH, Bloomberg
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Hinh 6: So sanh KQKD Q2/23 (Bon vi: ty déng)

KQKD Q2/23: Trén con dwéng phuc hoi

Q223 Q2/23 %svck

Doanh thu 49102 4.5958 -6,4%
May tinh xach tay & May tinh bang 1.130,0 1.3420 18,8%
Pién thoai di dong 27030 2.190,0 -19,0%
Thiét bi v&n phong 876,0 728,0 -16,9%
Thiét bi gia dung 108,0 166,0 53,7%
Hang tiéu ding 93,0 170,0 82,8%

LN gop 320,2 393,0 22,7%
Bién LN gop 6,5% 8,6% 2,0 diém %
Thu nhap tai chinh rong 47 (0,6) -112,9%
Chi phiban hang 117,0 2417 106,5%
Chi phi QLDN 329 40,0 21,6%
Chi phi BH&QLDN 149,9 281,7 87,9%
Chi phi ban hang/Doanh thu 2,4% 53% 2,9 diém %
Chi phi QLDN/Doanh thu 0,7% 09% 0,2 diém %
Chi phi BH&QLDN/Doanh thu 31% 6,1% 3,1diém%
Loi nhuan tredc thué 1728 1119 -35,3%
Loi nhuan rong 136,9 83,0 -39,4%
Bién loi nhuan rong 2,8% 1,8% -1,0diém %

6T22

11.918,9

3.382,0
6.583,0

1.618,0
172,0

164,0

786,7

6,6%

62,6
349,0
57,6
406,6
2,9%
0,5%
3,4%
438,0
347,7
2,9%

6723

8.555,7

2.436,0
4.089,0

1.410,0
331,0

290,0

653,7

7,6%

9.8
360,1
85,6
445,6
4.2%
1,0%
5,2%
2185
162,4
1,9%

%svck

-28,2%

-28,0%
-37,9%

-12,9%
92,4%

76,8%

-16,9%

1,0 diém %

-84,3%
3,2%

48,5%

9,6%

1,3 diém %
0,5 diém %
1,8 diém %
-50,1%
-53,3%

-1,0 diém %

,Dl'r % so v&i dw
phong hon
ctia VND phong
21.439,5 39,9%
5.495,1 44,3%
9.576,4 42,7%
44182 31,9%
917,3 36,1%
1.032,5 28,1%
1.428,0 45,8%
6,7% 1,0diém%
157 62,5%
701,1 51,4%
133,6 64,0%
834,7 53,4%
33% 0,9diém %
0,6% 0,4 diém %
39% 1,3diém%
608,6 35,9%
486,9 33,4%
23% -0,4 diém %

Ghichu

Phu hop véi dw phéng khi trong 6T23, mac du gap khoé khan do
anh hwéng cla tiéu dung sut giam nhwng DGW van hoan thanh
40% dw phéng va doanh thu nira cubi 2023 dw kién sé tét hon so
véi ntra dau nam, dic biét 1a trong Q4/23 véi ky vong ting trwéng
dwong svck khi cé sw phuc hbi cia nén kinh té Viét Nam va cac
san pham iPhone mé&i ra mit sé la didu kién dé dat dw phéong ca
nam cua chiing toi.

Duwéi mire ky vong ctia chuing toi do nhu cau ddi véi thiét bi van phong va
cong nghiép thap hon do san xuét ctia Viét Nam giam trong 6T23.

Tinh hinh tiéu thu cac san pham tiéu dung do DGW phan phéi dang bj anh
hwéng bdi xu hwéng gidm gia trong nira dau ndm 2023, khi ngan sach
clia ngudi tiéu dung eo hep, thé hién qua két qua clia Heineiken va
Sabeco wra cong bé. Do d6, doanh thu hang tiéu dung kha thap so voi
ky vong ctia chung t6i nhung chung toi ky vong né sé tét hon nhigu trong
ntra cudi 2023.

Bién LNG téng 1,0 diém % svck trong 6T23 do thay ddi trong co' ciu san
ph&m, trong d6 ty trong s&n pham dién thoai théng minh giam 7,4 diém %
xubng 47,8%, trong khi ty trong s&n phdm phi CNTT-TT, von c6 bién lgi
nhuan gop I&n hon téng 7,3 diém % 1én 23,7%

Phu hop v&i dw phong

Phi hop véi dw phéng

Phu hop véi dw phéng

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 7: Tang trwéng doanh thu cac mang kinh doanh cua DGW trong

Q2/23 so véi Q1/23 (Bon vi: ty déng)

Hinh 8: Ty trong méi mang kinh doanh ctia DGW trong Q1/23 va Q2/23

2.500,00 E7m  45.0%
‘ 40,0%
2.000,00 35.0%
30,0%
1.500,00
227% 25,0%
20,0%
1.000,00
15,0%
500,00 10,0%
5,0%
0,00 - . . 0,0%
May tinh xach Dién thoai di Thiétbjvan Thiétbjgia Hang tiéu
tay & May dong phong dung dung
tinh bang

®Doanh thu Q1/23  mDoanh thu Q2/23

# Tang trwdng sv quy trwdc (%)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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27,6%

Q1/23

15,8%

29,2%

Q2/23

®May tinh xach tay & May tinh bang BDién thoai di dong

OThiét bi van phong

mHang tiéu dung

OThiét bi gia dung

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trong bao céo cap nhat vi mé gan day cla chang t6i, nhirng dau hiéu phuc hdi ré
rét hon trong nén kinh t& Viét Nam da xuét hién, dac biét la trong linh vwc cong
nghiép va xuét khau, tai khang dinh sw phuc héi cong viéc dé tang thu nhap va niém
tin ca ngwoi tiéu dung.

Hoat dong xuét nhap khau T7/23 da co6 sw cai thién nhe nho lwvong don hang phuc
héi. Theo Téng cuc Hai quan, kim ngach xuét khau cuta Viét Nam dat 30,1 ty USD
trong thang 7, gidm 2,1% svck va gidm 0,2% sv thang truwéc. Diéu nay da cai thién
S0 v&i mirc gidm 8,6% svck trong thang tredc. Chung t6i ky vong xuét khau cua Viét
Nam sé& duy tri da phuc hdi trong nhivng thang t&i nhé (1) lweng hang tén kho va ap
lwc lam phéat gidm bét & cac nwde phat trién sé kich thich nhu cau ddi véi hang xuét
khau ctia Viét Nam va (2) chu ky thay thé dién thoai thong minh cii béng dién thoai
m&i la khodng 25,3 thang, tirc gan 2 nam (theo nghién ctu ctia China Mobile
Terminal Lab), sé thic day nhu cau xuét khau dién thoai théng minh ctia Viét Nam
tr Q4/23 (xuat khau dién thoai va linh kién chiém 16% tdng xuat khdu cla Viét Nam
nam 2022).

Ngoai ra, dwa trén di¥ liéu tr OECD, Chi s6 niém tin ngudi tiéu dung (CCl) ctia EU
va My, do lwdng mtre tiéu dung va tiét kiém cla cac ho gia dinh dya trén cau tra 101
vé tinh hinh tai chinh dy kién, cdm nhan vé tinh hinh kinh té chung, tylé that nghiép
va kha nang tiét kiém da cai thién t mic day & Q4/22 1én mirc can bang va du kién
kién quay lai giai doan tiéu dung tré lai (>100), véi CCI thang 7/2023 cta EU 14 98
va My la 97 4.

Hinh 10: Cac mat hang dan dau vé gia tri xuat khau

104 Bién tir, may tinh va LK - 282%
102 Phurong tién van tai va phu ting — 16.9%
o0 Sét thep — 14,2%
e Méay anh may quay phim va linh kién W 22%
98 I
Bién thoai va LK I 0.6%
9% o
At lkhdU 103 : —
Xuat khau toan nganh 21%
o Hang dét may BT e
o May moc thiét bi, DC PT khac REV R
. G6& va san pham gb 151%—
Thuy san
o ¥ A7,3%
PEPHFL RN P OIS PHEE PP O Giay dé —
PR Ly L
-40% 20% 0% 20% 40%

—EU2T ——USA
Ngudn: OECD, VNDIRECT RESEARCH

m 7T/23 s0 v&i TT/22 (% svck) T7/23 so vei T7/22 (% svck)

Ngudn: Téng cuc hai quan, VNDIRECT RESEARCH

Bén canh dé, hang loat yéu tb hé tro tiéu dung cudi ndm bao gdm 1) chinh sach
gidm thué VAT va tang lwong co ban cho cong chirc, 2) 1ai suét gidm giup tin dung
tiéu dung tré lai sau khi no xau dwoc kiém soat va 3) cac san phém mé&i dwoc ra
mat vao cudi ndm sé thuc day tiéu dung tét hon trong ntra cubi 2023 va 2024, qua
do sé gitp KQKD ctia DGW tiép tuc duy tri da tang trwéng.

Lai suét tién gli binh quan ky han 12 thang cia NHTM gidm xudng 6,40%/ n&m vao
cudi T7/2023, gidam 20 diém co ban so v&i cudi T6/2023 va 143 diém co ban so Vo
cubi nam 2022. L&i suét tién gt binh quan ky han 3 thang gidm xudng 4,24%, giam
6 diém co ban so véi cudi thang 6 va 143 diém co ban so v&i cubi nam 2022. Ching
t6i ky vong lai suat tién glri binh quan ky han 12 thang s& gidm xuéng 6,0-6,2%/nam
trwde cudi nam 2023 sé thac day tai chinh tiéu dung quay tré lai linh vie tiéu dung
ban Ié. Gitra thang 8, MWG — nha ban 1& ICT Ion nhat da ky két hop tac chién lvoc
v6i Homecredit dé dwa ra nhiéu goéi tin dung tiéu dung cho mua cao diém tiéu dung
cudi nam, ciing mang tinh khang dinh cho ky vong tin dung tiéu dung tré lai.
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Hinh 11: Lai suat huy déng clia cac ngan hang thwong mai tw nhan Hinh 12: Ty Ié ng xau hang quy cta FE Credit tir 2020 - 2023
duy tri giam trong T7/2023 (do'n vi: %)
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Ngudn: VNDIRECT Research, BLOOMBERG
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Nguén: VNDIRECT Research, BAO CAO CONG TY

Theo di liéu tir nghién ctru clia Counterpoint, doanh sé ban dién thoai toan cau
trong nam 2023 sé& gidm 6% svck, chi yéu do doanh sé ban dién thoai giam
manh trong nlra dau nam 2023 khi kinh té& toan ciu tang trwdng cham lai, d&c
biét 1a & khu vic EU khi lam phat vn & mirc cao va Trung Quéc khi né lwc phuc
hdi sau khi mé& clra tré lai khéng cho két qua tét nhw mong doi.

Mac du vay, san lwong dién thoai ctia Apple dy kién sé& khéng thay dbi trong
n&m 2023 va thi phan tiép tuc tang I&én mirc 19,5% (so v&i 18,3% vao ndm 2022)
va d&n dau thi phan s&n pham dién thoai. Ching t6i ky vong véi hop ddng phan
phdi ctia Apple, két hop véi niém tin ngwdi tiéu dung manh hon trong Q4/23,
céac san pham iPhone 15 mai, khong cé sw kién Worldcup va tédc nghén san xuét
nhw ndm 2022 sé gilp doanh thu t& cac san phadm cla Apple tiép tuc dong gop
khoang 22-25% téng doanh thu ctia DGW trong giai doan 2023-24.

Hinh 13: L& hang dién thoai thong minh toan ciu va 16 hang dién thoai  Hinh 14: CAc tinh ndng m&i ctia iPhone15
théng minh Apple tir 2011-2023
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25,0%

iPhone 15 Pro Max

19,5%
1.392 20,0%
1.225 (]
1.150 Dung lugng
15.0% 2568 512GB 1TB 2TB  Nut da nang méi
y 0
Man hinh
Super Retina XDR °°°°
. Tuy chon zoom
10,0% 6.7 inch
Téc do lam méi
(=) g
120Hz
5,0% Pin 4852 mAh
I 1l = J
0,0% Céng USB-C Vign méng
Camera
48
Triéu pixel Chip A17 Bionic

Gid du kién
1199 USD

Ngudn: VNDIRECT Research, Counterpoint research Ngudn: Website
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Chung t6i ky vong LN rong cuia DGW sé tré lai mirc clia nam 2022
trong nam 2024

Chung téi gitr nguyén dy bao vé DGW so véi bao céo truéc dé véi ky vong
doanh thu nira cubi ndm 2023 ting 26% svck trong khi LN rong giam 3% svck.
Trong ndm 2024, chuing téi ky vong doanh thu va lgi nhuan rong sé tang 1an lwot
14%/42% svck, dat 24.431 ty ddng/690 ty déng va tré lai mirc clia ndm 2022.

Hinh 15: Dw bao ctia VNDirect vé KQKD ciia DGW giai doan 2023-24

(Ty dédng) 2020 2021 2022 2023 2024
Doanh thu thudn 12.536 20971 22059 21440 24.431
tdng frudng svek (%) 47, 7% 67,3%  52% -2,8%  14,0%
Laptop & may tinh bang 4.350 7799 7027 5.495 5.605
Bién thoai di ddng 6.384 9.872 10.759 9.576 11.116
Thiét bi van phing 1.504 2617 3.320 3818 4.200
Hang tiéu ding 251 376 397 1.032 1.342
Khac (cdng nghiép, gia dung) 47 307 556 1817 2167
% trong téng doanh thu
Laptop & may tinh bang 34.7% 372%  31.9%  256% 22.9%
Bién thoai di ddng 50,9% 47,1% 48,8%  44,7% 455%
Thiét bi van phing 12,0% 125%  151% 17.8% 17.2%
Hang tiéu ding 2,0% 1.8% 1,8% 4.8% 5.5%
Khac (cdng nghiép, gia dung) 0.4% 1.5% 2.5% 7.1% 8.9%
LN gdp 803 1511 1.662 1.428 1.732
Bién LN gép 6,4% 7,2% 7.5% 6,7% 7,1%
Chi phi BH -434 -708 -722 -701 -799
Chi phi QLDN -90 -114 -136 -134 -152
Chi phi BH&QLDN -525 -§22 -858 -835 -951
Chi phi BH/Doanh thu 3,5% 34% 3.3% 3,3% 3,3%
Chi phi QLDN/Doant thu 0,7% 05% 0.6% 0,6% 0,6%
Chi phi BH&EQLDN/Doanh thu 4,2% 3.9% 39% 3.9% 3,9%
LN truwéc thué 334 823 862 608 863
LN rang 267 657 684 486 690
tdng fruedng svek (%) 62,5%  146,1%  4,0% -288% 41,9%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
27,200 180,0% 8,0900 50,0%
7,0900 46,250%

22,200 130,0%

6,0900 42,50%

17,200 80,0% 5,0900 38,750%

4,0900 35,0%

12,200 30.0% 3,0900 31,250%

2,0900 27,50%

7,200 -20,0%

1,0900 23,750%

2,200 -70,0% ,0900 20,0%

01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E
Bao cao KQ HBKD Bao céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 22.059 21.440 24.431 LN trwéc thué 862 608 863
Gia vbn hang ban (20.397) (20.012) (22.699) Khéu hao 13 (14) 0
Chi phi quan Iy DN (136) (134) (152) Thué da nop (212) (122) (173)
Chi phi ban hang (722) (701) (799) Céac khoan diéu chinh khac 19 (31) (15)
LN hoat déng thudn 805 593 781 Thay déi VLD (1.858) 563 (461)
EBITDA thuan 792 607 781 LC tién thudn HDKD (1.176) 1.004 214
Chi phi khdu hao 13 (14) 0 Pau tw TSCD (13) (14) (14)
LN HD trwére thué & 14i vay 805 593 781 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 65 16 83 Cac khoan khac (230) 0 0
Chi phi tai chinh Thay déi tai san dai han khac 17) 0 0
Thu nhap rong khac ) (6] @ LC tién tir HDDT (260) (14) (14)
TN t&r céc Cty LK & LD ) 0 0 Thu ttr PH CP, nhan gép VCSH 22 2 3
LN trwéc thué 862 608 863 Tra vbn gop CSH, mua CP qu§ ©) 0 0
Thué (179) (122) (173) Tién vay rong nhan dwoc 838 (910) 135
Loi ich c6 déng thiéu s6 0 0 0 Déng tién tir HDTC khac
LN rong 684 486 690 Cb tire, LN da tra cho CSH (91) (89) (163)
Thu nhap trén von 684 486 690 LC tién thuan HDTC 770 (997) (25)
Cb tuc phd théng (91) (89) (163) Tién & twong dwong tién dau ki 1.494 828 946
LN giir lai 593 397 527 LC tién thuan trong nam (667) 7) 174
Tién & twong dwong tién cudi ki 828 821 1.121
Bang can doi ké toan
(tyVND) 12-22A 12-23E 12-24E Céc chi s6 co ban
Tién va twong duong tidn 828 946 1.291 12-22A 12-238 12-248
Pau tw ngan han 0 0 0 D.upont

i N B Bién LN rong 3,1% 2,3% 2,8%
Cac kh::an phai thu ngan han 1.579 1.935 2.205 Vong quay TS 3.42 3.48 379
Hang ton kho 3.254 2.401 2.724 ROAA 10,6% 7,9% 10,7%
Céac tai san ngén han khac 121 121 121 Pon béy tai chinh 3,09 2,34 2,00
T5ng tai san ngan han 5.782 5.404 6.341 ROAE 32, 7% 18,4% 21,4%
Tai san c6 dinh 96 109 116 Hiéu qua
Téng dau tw 71 71 71 S ngay phai thu 24,4 30,7 30,8
Tai san dai han khac 403 396 398 SO WY TE ElD U 252 48'd 459
Téng tai san 6.351 5.979 6.925 \S/? ngay ph_";'s‘(’;) tien ban 232162 20597? 21596‘21
Vay & no ngén han 1.915 1.005 1.140 R(c))':g quay g 12 3% a1
Phai tra ngwoi ban 1.210 1.606 1.821 Thanh khoan
No¢' ngan han khac 756 411 316 Kha nang thanh toan ngén han 1,5 1,8 1,9
Téng ng' ngén han 3.881 3.022 3.277 Kha nang thanh toan nhanh 0,7 1,0 1,1
Vay & ng dai han 41 41 41 Kha nang thanh toan tién mét 0,2 0,3 0,4
Céac khoan phai tra khac 6 6 6 Véng quay tién 61,0 453 45,4
Vén didu 16 va 1.632 1.632 1.632 Chi 6 téing truéng (yoy)

x s 3o ang truon w ,8% , 370 ,6%
Vén chusohu 2.394 2.881 3.572 Téng truong e 2ok o ato
Ltifl ich co dong thiéu so 29 29 29 Téing truéng EPS (43,3%) (28.9%) 41.9%
Tong ng’ va von chi s& hiru 6.351 5.979 6.925

www.vndirect.com.vn

Nguén: VNDIRECT RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

22/08/2023
VNDIRECT VNDIRECT Research

WISDOM TO SUCCESS

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thdng tin duwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé dé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Phan Nhw Bach — Chuyén vién Phén tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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