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CTCP Thé gi&i S6 (DGW)

Dich vu tiéu dung

Gia hién tai VND66.000
Sﬁ;’t ’;gattlﬁ;:ap VND69.000/VND39.000
Gia muc tiéu VND68.000
Gia muc tiéu trwdc do VND57.600
Consensus 0,6%
Tiém nang tang gia 6,1%
Ty suét co tirc 1,5%
Téng ty suét sinh |oi 7,7%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat Kha quan
Thi gia vén (tr USD) 0,42
GTGDBQ 3 thang (tr USD) 5,48
S& hiru NN (tr USD) 0,49
S6 CP Iwu hanh (tr) 167,2
Sé CP sau pha lodng (tr) 167,1
DGW Nganh VNI

P/E trwot 29,5x 34,8x 14,6x
P/B hién tai 4,1x 3,8x 1,8x
ROA 5,4% 2,2% 2,1%
ROE 14,2% 2,5% 12,0%

* dirliéu ngay 13/6/2024
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Gia cb phiéu (%) 1M 3M 12M
DGW 99 -0,6 60,9
Twong quan VNIndex 51 -29 451

Co cau s& hiru

Created Future Co.,Ltd.
Others

32,1%
68,0%

Téng quan doanh nghiép

DGW la cong ty phan phdi cac san phdm
CNTT, thiét bi van phong va hang tiéu dung.
Cong ty dang hop tac véi cac thwong hiéu ndi
tiéng toan cau véi hon 30 thwong hiéu, trong
do c6 nhirng cai tén dang chd y nhw Xiaomi,

Apple, HP, Asus, Logitech,...

Chuyen V|en phéan tICh

Ha Thu Hién

hien.hathu@vndirect.com.vn

14/06/2024

Trién vong tich cwc da dwoc phan anh vao gia

Ha khuyén nghj xuéng Trung lap véi tiém nang tang gia 6,1% va ty suét cb tic
1,6%. Chung t6i tang gia muc tiéu 1én 18,1% khi gia cd phiéu tang 26,9% ké tir
bao céo gan nhét.

Gia muc tiéu thay dbi do diéu chinh P/E muc tiéu va gia dinh WACC.

Sau da tang gia gan day, DGW dang giao dich & mirc P/E 28,8x — cao hon giai
doan nam 2021 khi EPS tang 139% svck. Do dé, mirc gia hién tai da phan anh ky
vong EPS tang trwdng 52% svck cla ching toi.

> Doanh thu (DT) Q1/24 tang 25,9% svck/ 2,8% sv quy trwdc, dat 4.985 ty déng,
nho tang trwdng tir mang dién thoai di dong va thiét bi van phong.

> Biénlgi nhuan (LN) gop cai thién 1,2 diém % svck trong Q1/24 trong khi ty trong
chi phi ban hang va quan ly DN/doanh thu tang 1,3 diém % svck. Do dé, LN
rong tang 16,5% svck 1én 92 ty dong.

» Chung t6i ky vong LN rong tang 49,6% svck/ 25,3% svck trong 2024-25 nho
bién LN gop cao hon va ty Ié chi phi ban hang/doanh thu cai thién.

Nhu ciu hang tiéu dung khéng thiét yéu phuc hoi

Chung t6i dw phc')ng DT mang dién thoai tang 24,9%/15,5% svck trong 2024-25.
Trong Q1/24, chi so niem tin ngwdi tiéu dung da dat murc cao nhat trong vong 05
quy Chung t6i cho rang trién vong nén kinh té phuc hoi, niém tin nguwoi tiéu dung
cai thién cung yéu t6 mua vu nhu mua tyu truo’ng hay mua mua sam cudi nam sé
la dong luwc tang trwdng doanh thu trong nira cudi 2024. Chung toi cling cho rang
nhu cau thay mai dién thoai sé quay tré lai sau 2-3 nam suy yéu.

Cudc chién gia két thac gitp cai thién bién i nhuan

Chi phi ban hang tang 30,8% svck trong 2023 chi yéu do céac khoan chiét khau, phi hd
trg danh cho nha ban Ié tang trong cudc chién gia ca. Tuy nhién, canh tranh ve gia gitra
cac nha ban Ié da ha nhiét dan tr Q4/23. Do do, chung t6i ky vong ty trong chi phi ban
hang/DTgiam 0,2d % trong 2024. V&i co cau chi phi co dinh thap va cf)n dinh, chung t6i
ky vong ty trong chi phi BH/DT thap hon c6 thé ho tro bién LN phuc hoi trong 2024-25.
Chién lwoc thay dbi co cadu san pham thac day bién i nhuan goép

Theo woc tinh, cac san pham thiét b van phong, gia dung, hang tiéu diing c6 bién LN
gdp cao hon cac san phadm ICT. Trong 2024, ban |anh dao dat k& hoach tang ty trong
doanh thu cac méang khac, trong do d9anh thu tr Achison dwgc dw phéng tang 56% svck
nh& m& rong vao thi trvong phia Bac. Chang toi ky vong bién LN gép DGW cai thién
0,3d %/0,2d % trong 2024-25 nh& chién lwgc thay ddi co cau sén pham phu hop, theo
dé cac san phdm cé bién LN gop cao hon sé tang ty trong déng gop vao doanh thu
DGW.

DT mang thiét bi gia dung ting nh& hop tac véi cac thwong hiéu hang dau
Chung t6i dw phéng DT mang thiét bi gia dung va hang tiéu dung tang 40%/50% svck
trong 2024 nho hop tac voi cac thuwong hiéu hang dau. DGW dv dinh phan phoi thém ta
lanh va diéu hoa tir thwong hiéu Xiaomi trong 6T24 va bat tay v&i Mitsuei — thwong hiéu
50 nam tudi d&i va chiém thi phan the 2 tai Nhat Ban trong nganh hang tiéu dung.

2023 2024 2025 2026
Tang trwéng DT thudn (14,7%) 21,9% 16,3% 9,5%
Tang trwéng EPS (49,6%) 49,3% 25,3% 14,0%
Bién lgi nhuan gop 8,3% 8,6% 8,9% 9,0%
Bién LN rong 1,9% 2,3% 2,5% 2,6%
PIE () 30,9 20,7 16,5 13,9
Rolling P/B (x) 4,1 3,4 2,8 2,3
ROAE 14,2% 18,5% 19,2% 18,4%
No rong trén vén chii sé hivu 33,5% 9,0% Tién rong Tién rong

Nguédn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo Céo Cép nhét

Téng quan doanh nghiép

DGW la cong ty phan phdi dwoc thanh 1ap ndm 1997 va niém yét trén S& Giao
dich Chirng khoan TP.HCM tir 2015. Hién tai, DGW dang phan phédi cac san
ph&m thuéc Iinh vwe CNTT (laptop & may tinh bang, dién thoai di dong), thiét bi
van phong, hang tiéu dung véi cac thwong hiéu Ién trén toan cau va mé rong
sang linh vuc thiét bi cdng nghiép sau M&A véi Achison. DGW hién phan phéi
san pham tlr hon 30 thwong hiéu, nhw Xiaomi va Apple & mang dién thoai, HP
& Asus & mang Laptop & may tinh bang hay Logitech & mang thiét bi vin phong.

Hinh 1: Co’ cau doanh thu ctia DGW theo cac mang kinh doanh Hinh 2: DGW dan dau vé phan phéi san phdm CNTT tai Viét Nam
trong 2023 tinh theo doanh thu.
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mDGW ©PET mFPT Synnex
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

DGW cung cép dich vu hoan thién va chat lwong hon cac nha phan phéi ciing
nganh nhw PET, FPT Synnex trong mang cung cap dich vu phan phéi bang cac
dich vu bd sung bao gém phan tich thi trwd'ng, dw bao va xay dwng thwong hiéu
va dich vu chién lwoc phat trién tai Viét Nam.

Hinh 3: Dich vu mé& réng phat trién thj trwong ciia DGW - MES

Phan tich thi trong Nhap khau va phan phéi Ban hang va tiép thi

4PL

tanitn Thidp Iip Bing kj v Nhsp khiu Dich vu kho Phan Giai phap Trign khai_ Chién lwoe Gidi phap phin Dich vy chim
truéﬁnj ké hoach xir Iy thil tuc b3 phai kénh ban thiromg mai thurong higu phoi dién tir soc khach hang

Q M B w&b e = B 4P 3 = oa

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chu tich HDQT Boan Héng Viét 1a ngwoi dieng ddu DGW ké tir khi thanh 1ap va
van la cb dong Ién nhéat ca cong ty. Doi ngl quan ly s& hiru hon 45% DGW
(gdm ca cb phan do Created Future Co., Ltd ndm git, thudc vé ch tich tir 2014)

Hinh 4: Co’ ciu ¢ déng ctia DGW (tai cudi nam 2022)

= Created Future Co., Ltd.
DKP Co., Ltd.
= DHV Co. Ltd.
= TOHT Co,, Ltd.
= JPMC-EVLI Emerging Frontier

Fund
= Others

Ngudn: VNDIRECT RESEARCH
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M&A mang céng nghiép bd sung thém nhiéu thwong hiéu manh

DGW c6 thé manh phan phédi cac san phdm CNTT véi thj phan dan dau tai Viét
Nam. Céng ty da ky hop ddng phan phdi s&n phadm véi cac thuong hiéu Ién nhw
Apple (ttr ndm 2020), Whirlpool (tr nam 2022) va Joyong vé& cung (rng thiét bi
gia dung.

CTCP Achison ¢ tru s& chinh tai Tp. H Chi Minh 14 nha phan phéi thiét bj cong
nghiép va thiét bi bao hd lao ddng chét lwong cao tir cac thuwong hiéu ndi tiéng
nhw 3M, Honeywell, Brady, Justrite, Draeger, Simon, Dupont. Khach hang chinh
ctia Achison 1a cac doanh nghiép FDI (yéu cau san pham chét lwgng cao), chi
yéu & cac khu cong nghiép phia Nam nhw Intel, Canon.

Trong Q3/22, DGW da chi 250 ty ddong d& mua lai 49% cb phan cta Achison
nhdm mé& roéng danh muc san pham & mang thiét bj van phong bén canh cac
thwong hiéu dinh dam nhu Logitech, Seagate, Huawei. Sang Q3/23, DGW tang
ty 1& s& hivu tai Achison I&n 75%, chinh thirc sap nhap thiét bi bao ho vao mang
thiét bj van phong cuia cong ty. Day la mét phan trong chién Iwoc phat trién theo
chiéu ngang clia DGW — khéng ngirng tim kiém va phan phdi cac thwong hiéu
m&i cling nhw tham gia vao cac nganh nghé mai.

Hinh 5: Achison la nha phan phéi chinh thirc ctia cac thwong hiéu hang Hinh 6: Doanh thu Achison tir 2017-24 (don vi: ty déng)
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Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hién Achison dang nam gi 10% thj phan tai phan khuc thiét bi bdo hé lao dong
c6 thwong hiéu. Tuy nhién, hau hét khach hang ctia cong ty déu & khu coéng
nghiép phia Nam. Vi vay, DGW dang c6 ké hoach m& réng hé théng phan phdi
ctia Achison sang thj trwérng mién Bac. Trong Q2/23, Achison d& mé chi nhanh
mé&i & mién B&c nham mé rong mang lui phan phéi. Ching t6i cho rang day la
thi trworng ¢6 nhiéu tiém ndng nhe 1) sb lweng khu cong nghiép duw kién sé ting
trong giai doan 2024-30, d&n dén nhu ciu vé thiét bi bdo hd lao dong va thiét bi
hé tro cdng nghiép ngay cang tang va 2) hién tai chwa c6 doanh nghiép Ién nao
nao thdng tri tai thi trwé>ng mién Bac. Ngoai ra, DGW ciing c6 thé tan dung tép
khach hang céng nghiép ctia Achison dé phan phdi cac san pham hién hiru nhw
thiét bi van phong va may tinh xach tay. Trong ndm 2024, ban I&anh dao ky vong
doanh thu ctia Achison c6 thé dat 1.000 ty déng (+56% svck) trong khi loi nhuan
rong tang 51% svck 1én 48 ty dong.
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Tom tat KQKD: Tang trwéng LN thap hon ky vong

Hinh 7: Cap nhat KQKD Q1/24

Qi/23svca Q1/24 sv dw

Ty déng Q1/24 Q1/23 svck nam phéng
Doanh thu 4.985 3.960 25,9% 21,0% 20,9%
Laptop va may tinh
bang 1.139 1.004 4,1% 18,5% 18,5%
bién thoai di dong 2.242 1.899 18,1% 23,5% 21,2%
Thiét bi van phong 1.010 682 48,1% 19,8% 22,4%
Thiét bi gia dung 210 165 27,3% 22,7% 17,6%
Hang tiéu dung 184 120 53,3% 17,8% 13,7%
Loi nhuan gép 388 261 48,9% 16,7% 21,5%
Chi phi BH&QLDN (269) (164) 64,1% 14,4% 25,2%
LN tai chinh 2 10 -79,7% 18,6% 5,8%
LN trwéc thué 119 107 11,6% 22,7% 15,5%
LN rong 92 79 16,5% 22,4% 15,0%
Bién LN gop 7,8% 6,6% 1,2d % -1,7d % 0,2d %
Bién LN rong 1,9% 2,0% -0,1d % 0,1d % 0,74 %

Ngudn: VNDIRECT RESEARCH

Doanh thu Q1/24 ting trwwéng hai chir sé & hau hét cac nganh hang

DGW ghi nhan doanh thu Q1/24 tang 25,9% svck Ién dén 4.849 ty dong cht yéu
nho tang trwdng clia nganh hang dién thoai di dong va thiét bi van phong:

e DT laptop va may tinh bang ting 4,1% svck, dat 1.072 ty déng.

e DT dién thoai di dong tang manh 18,1% svck, dat 2.204 ty déng, nhe
doanh s6 dong dién thoai moi cla Xiaomi tang trwdng tot cung véi mire
nén thap trong Q1/23.

e DT thiét bi van phong tang 48,1% svck, dat 1.124 ty dong, nhd thuwong
vu mua lai 75% Achison.

e DT thiét bj gia dung va hang tiéu ding tang 1an Ilwvot 23,7% va 53,3%
svck, dat 210 ty dong va 184 ty dong nho chién lwgc lién tuc mé rong
danh muc san pham ctia DGW.Chi phi ban hang tang dang ké

Chi phi ban hang tang dang ké

Trong Q1/24, chi phi ban hang va quan ly doanh nghiép tang manh 64,1% svck,
dat 269 ty dong, do 1) chi phi quang céo va khuyén mai tang 123% svck, va 2)
chi phi lao déng tang 25,4% svck do sb lwong nhan sy cao hon. Chang téi nhan
thay chi phi tdng phu hop véi chién lwoc mé rong danh muc san pham cla
DGW trong thoi gian vira qua. Trong nam 2023, cong ty da@ mé réong danh muc
san pham & hau hét cac nganh hang bao gdm 1) thiét bi gia dung (may diéu hoa
khong khi va ta lanh Xiaomi), 2) thiét bi v&n phong (thiét bi choi game, Lexar,
Poly), va 3) hang tiéu dung (banh gao Mitsuei, banh gao Younger Farm).

LN rong thap hon dw phéng

Bién LN gop cia DGW trong Q1/24 cai thién 1,2 diém % svck, trong khi ty 1& chi
phi BH&QLDN/ doanh thu tang 1,3 diém % svck. Do do, bién LN rong gidm nhe
0,1 diém % svck, trong khi LN rong van tang 16,5% svck, dat 92 ty dong.

Trong Q1/24, LN g0p va LN tai chinh ciia DGW chi dat 21,5% va 5,8% so voi
dw phéng ca nam, do vay LN rong chi hoan thanh 15% dw phéng ca nam 2024
cula chung toi.
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Hinh 8: Bang can déi ké toan Q1/24

Ty déng Q124 Q4/23 Q3/23 Q2/23 Q1/23
Tién mat 833 1.450 1.562 963 129
S6 ngay phai thu 36,6 40,4 38,2 40,4 38,5
Sb6 ngaytén kho 58 55 43 60 76
Sb ngau phai tra 26 32 25 26 29
Chi phi tai san ¢ dinh 0 -6 -6 -18

Khéu hao 13 13 10 10

Tai san cb dinh 128 131 111 108 93
No /vén chli s& hiru 0,9 0,9 0,8 0,8 0,7

Ngudn: VNDIRECT RESEARCH

Hinh 9: Tién mét rong va kha ning thanh toan lai vay tir Q1/23-Q1/24 Hinh 10: Sé ngay ton kho cai thién trong Q1/24
0 7 90
o5 83
-2.000 5 80
-4.000 s
5 70
-6.000 85
4 60
-8.000 55
3 50
-10.000 5 43

-12.000 2 40

: Qi3 Q223 Q323 Qa3 Qir2a Q123 Q2/23 Q3/23 Q4/23 Q1/24

s Tidn rong (VNDicp, BT) —8—Kha niing thanh toén 15 vay (x, BP) Veng quay tien mat (x, BT) Sengay ton kho (ngay, BF)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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NISDOM

Trién vong 2024-25

Hinh 11: Thay déi dw phéng 2024-25

ca Mei % svck Cha thich
2023 2024 2025 2024 2025 2024 2025
Chuing t6i diéu chinh giam doanh thu 2024
Doanh thu 18.817 23.810 26.627 22.932 26.680 21,9% 16,3%) xuéng 3,7% so Wi dw phong trwéc dé do
doanh thu yéu hon dy kién trong Q1/24

May tinh xach tay & May tin 5.905 6.172 6.580 6.204 6.614 5,1% 6,6%
bién thoai di dong 8.067 10.589 11.636 10.070 11.631 24,8% 15,5%
Thiét bj vén phong 3.021 4.514 5.116 4.626 5.488 53,1% 18,6%
Thiét bi gia dung 728 1.192 1.550 1.020 1.427 40,0% 40,0%
Hang tiéu dung 675 1.342 1.745 1.013 1.519 50,0% 50,0%
LN gép 1.560 1.802 2.075 1.977 2.361 26,8% 19,4%)

Chung téi diéu chinh tang bién LN gop so v&i
bao cdo trwdc dé nho thay ddi co' cdu san
pham, trong dé ty trong déng gop tlr cac san
phdm CNTT vao téng doanh thu gidm trong
khi ty trong tlr thiét bi van phong va thiét bi
gia dung (Wi bién LN gdp cao hon) cao hon.

Bién LN gop 8,3% 7,6% 7,8% 8,6% 8,9%]| 0,3 diém % 0,2 diém %

Thu nhap tai chinh rong 55,2 36,5 52,7 48,2 55,1 -12,7% 14,5%
Chi phi ban hang (944) (829) 879)| (1.108)  (1.289) 17,3% 16,3%
Chi phi QLDN (198) (238) (213) (241) (280) 21,4% 16,3%
Chi phi BH&QLDN (1.142)|  (L.067)  (1.092)| (1.348)  (1.569) 18,0% 16,3%)

Chung tdi diéu chinh ty tong chi phi ban
hang/doanh thu tang 1,3 diém %/1,5 diém %

Chi phi ban hang/Doanh thu -5,0% -3,5% -3,3% -4,8% -4,8%] -0,2 didm % 0,0 diém % = . AR
P 9 ° ’ 0 ° ° : 0 : 0 trong 2024-25 so Wi dy phong trwéc dé do
s lieu trong Q1/24 cao hon dy kién.

Chi phi QLDN/Doanh thu -1,1% -1,0% -0,8% -1,1% -1,1%| 0,0 diém % 0,0 diém %

t(:: Al AL BNIDE Il 6,1% -4,5% 41%|  5,9% 5,9%|-0,2 didm % 0,0 didm %
Loi nhuan trwéce thué 471 770 1.034 676 848 43,8% 25,3%)
L¢i nhuan rong 363 616 827 541 678 49,3% 25,3%|
Bién Ioi nhudn rong 1,9% 2,6% 3,1% 2,4% 2,5% | 0,4 diém % 0,2 diém %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhu cau hang tiéu dung khéng thiét yéu quay tré lai trong ntra cubi 2024

Theo Téng cuc thdng k&, doanh sé ban 1& hang héa va dich vu tiéu dung trong
T5/2024 tang 9,5% svck. Trong dd, ban 1& thiét bi va dung cu gia dung tang 9,0%
svck.

Ngoai ra, gia tri nhap khau tai Viét Nam ting 17,3% svck 1én 147,7 ty USD trong
5T24. M&c du nhu cAu vé hang tiéu ding chi déng gép 8,9% vao con sb 147,7
ty USD, nhwng mét diém sang |a gia tri Ity ké nhu ciu hang tiéu dung da tang
3,1% sau khi tdng nhe 0,4% trong T4/24. Diéu nay, cung véi tbng doanh sb ban
I& hang hoa va dich vu tiéu dung trong T5/24 tang 9,5% svck, cho thay nhu cau
vé hang tiéu dung tiép tuc c6 d4u hiéu phuc hdi én dinh.

Vi da tang trwdng nay, khi nén kinh té dan phuc héi va ting truéng GDP cla
Viét Nam dat khodng 6,3% vao nam 2024 (so v&i 5% vao nam 2023) nhw dw
phéng clia ching t6i trong bao co nay, chiing t6i cho rang nhu cau tiéu dung
sé tiép tuc phuc hdi. Chung téi cling nhan thdy nguoi tiéu dung tré nén tw tin
hon vé tinh hinh kinh té, khi chi s6 niém tin ngudi tiéu dung dat mirc cao nhat
trong 5 quy.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://www.vndirect.com.vn/cmsupload/beta/Capnhatvimo_Thang5_20240521.pdf

VND)IRECT 14/06/2024
WISDOM TO SUCCESS
Hinh 12: Ban Ié hang héa va dich vu tiéu duing tang trwéng 6n dinh Hinh 13: PMI Viét Nam (x) duy tri trén 50 diém trong 2 thang lién tiép
trong 5T24
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Ngudn: VNDIRECT RESEARCH, GSO

Ngudn: VNDIRECT RESEARCH, S&P GLOBAL

Hinh 14: Tang trwéng gia tri nhap khau may vi tinh, hang dién tir, dién  Hinh 15: Niém tin cGia ngwdi tiéu diing vao nén kinh té dang dan phuc
thoai cac loai (don vi: % svck)
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Ngudn: VNDIRECT RESEARCH, GSO
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Ngudn: VNDIRECT RESEARCH, KANTAR WORLDPANEL

Doanh thu mang CNTT cai thién 16,5% svck nh& doanh sé ban dién thoai

Trong béi cénh trién vong kinh té tich cwc va niém tin ciia ngudi tiéu dung cai
thién, chang téi cho rang cac yéu té mua vu nhw mua twu trwdng vao quy 3 hodc
mua mua sdm cudi ndm vao quy 4 sé tac dong rd rét hon téi tang trwdng doanh
thu ciia DGW. Chung t6i ky vong DT tlr mang may tinh va may tinh bang tang
trwdng &n dinh & mic 5,1% svck/6,6% svck trong 2024-25, twong tw véi te do
tang trwdng GDP cla Viét Nam.

Trong khi d6, chuing t6i cho réng déng lwc ting trudng chinh ctia DT mang CNTT
dén tlr mang dién thoai di ddng. Chung tdi nhan thdy cé su gia tang dang ké
trong doanh s ban san phdm CNTT (d&c biét 1a dién thoai di dong) tv Q4/21
dén Q1/22 do nhu cAu thay thé dién thoai tang. Do d6, néu nhw vao nira cubi
2022, ngwdi tiéu dung han ché mua dién thoai do anh hwéng tir thu nhap thap,
nlra cudi 2024 c6 thé 1a thdi diém nhu cau thay méi dién thoai quay tré lai.

Theo mét béo cdo ctia China Mobile Terminal Lab, chu ky thay thé thiét bj dién
thoai cii dé s dung céc thiét bi méi vao khoang 2-3 nam. Ngoai ra, ching toi
ciing nhan thay thoi gian ra mét cac dong dién thoai mai, dac biét 1a cac dong
dién thoai nhw iPhone 16 va Samsung Z Fold 6, thwong dién ra vao thei gian tw
thang 8 dén thang 12 hang ndm. Do d6, ching t6i ky vong DT méng dién thoai
di ddng tang 24,9% svck/15,5% svck trong 2024-25, kéo theo doanh thu nganh
hang CNTT téng 16,5% svck/12,1% svck.
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WISDOM TO SUCCESS Béo Céo Cép nhét
Hinh 16: Doanh thu phan phéi hang CNTT ting manh trong Q4/21- Hinh 17: Chu ky thay thé dién thoai théng minh theo thwong
Q1/22 (don vi: ty dong) hiéu (don vi: thang)
7.000 28
27,1
6.000 o 26,3
5.000 % 256 255
4.000 25 245
31.000 2
2000 23 228
0 21
D O 00 O 0O 0O ™ o NN M
Cooocoooododdd8888888806408 20 : : o
TANMT TNM S T NMT T NS TS - Apple Oppo Huawei Vivo Samsung Xiaomi
mPET = DGW wFPT Synnex ==Trung binh thoi gian thay ddi dién thoai
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, China Mobile Terminal Lab
Ty trong doanh thu tir cac nganh hang khac tang
Theo ban I&anh dao, mang CNTT da bwéc vao giai doan téng trudng dn dinh sau
nhiéu ndm dau tw va phat trién. Do do, trong thoi gian téi, ngoai viec mé rong
danh muc san phdm cho mang CNTT, DGW sé tap trung phat trién cac mang
kinh doanh khac véi tiém nang téng trwdng con 16n:
e Tang trwéng DT thiét bi van phong dén tir Achison: Ching toi ky
vong doanh thu clia Achison tang 56% svck/50% svck trong 2024-25
nhd 1) mé réng danh muc san pham, 2) gia nhap thi trwéng mién Bac
(khach hang hién tai ctia Achison chii yéu & mién Nam), va 3) sé luvong
khu céng nghiép dw kién ting trong giai doan 2024-30, d&n dén nhu cau
vé thiét bi bao ho lao dong va thiét bj hé tro cong nghiép tang theo.
Theo DGW, hién tai Achison chiém 10% thi phan trong phan khuc thiét
bi béo hd lao ddng cé thwong hiéu. Ching tdi cho rang tiém nang téng
trwdng ctia Achison trong thi trwéng nay van con rat Ién. Trong khi dg,
ching t6i ky vong DT tir thiét bi van phong (khéng bao gdm Achison)
cai thién 20% svck/10% svck trong nam 2024-25 nho sy tré lai ctia nhu
cau vé thiét bj van phong khi nén kinh t& dan héi phuc.
Hinh 18: Quy hoach dat khu céng nghiép dén nam 2030 (don vi: Hinh 19: Danh muc san pham chinh ctia Achison
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e Chung t6i dw phéng DT thiét bi gia dung ting 40% svck trong 2024
nhd 1) ra mat cac san phdm mai tir cac thwong hiéu hién hiru, va 2)
bt ddu m& ban ti lanh va may diéu hoa cia Xiaomi tlr ddu ndm 2024.

e Hang tiéu dung: Trong 2023, DGW gia nhap nganh d6 udng vé&i cac
san pham bia nhap khau tir tap doan ABInBev nhw Budweiser, Corona,
Becks, va nwdc gidi khat clia Lotte Chilsung. Nh& hop tac véi thwong
hiéu I&n nay, DT tir nganh hang tiéu dung tang manh 70% svck, 1én 675
ty ddng trong ndm 2023. Trong ndm 2024, ching t6i dw phong DT tw
hang tiéu dung tiép tuc tdng 50% svck, v&i dong luc tang trudng tir cac
thwong hiéu méi nhw san phdm cham séc ca nhan va gia dinh cda
Mitsuei (Nhat Ban) va banh gao cliia Younger Farm (Thai Lan).

Chung toi ky vong bién LN gop ctia DGW tang 0,3 diém %/0,2 diém % svck
trong ndm 2024-25 nho chién lwoc thay dbi co ciu san phdm, trong dé cac san
phdm c6 bién LN cao hon nhw thiét bi van phong va thiét bj gia dung déng gép
ty trong I&n hon trong tdng DT ctia DGW.

Trong khi d8, chuing téi cho réng chi phi ban hang sé 6n dinh hon trong ndm
2024-25 khi cudc chién gia két thic. Trong ndam 2023, chi phi ban hang tang
30,8% svck chi yéu do cac khodn chiét khau, phi hd tro danh cho nha ban 1&
téng trong cudc chién gia ca. Tuy nhién, chung téi nhan thay canh tranh vé gia
gitra cac nha ban 1é da ha nhiét dan tlr Q4/23. Do d6, ching t6i ky vong ty trong
chi phi ban hang/DTgiam 0,2d % trong 2024. V&i co cAu chi phi ¢b dinh thap va
4n dinh, ching t6i ky vong ty trong chi phi BH/DT thap hon cé thé hd tro bién
LN phuc héi trong 2024-25.

Do d6, ching t6i dw phéng LN rong tang 49,6% svck trong 2024, 1én 530 ty dong
do 1) DT thuan tang 21,9% svck, 2) bién LN gop téng 0,3 diém % svck, va 3) chi
phi ban hang/doanh thu gidm 0,2 diém % svck. Trong ndm 2025, chung t6i dw
phéng LN rong tang 25,3% svck lén 664 ty déng.
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Dinh gia: Ha khuyén nghi xuéng TRUNG LAP vé&i gia muc tiéu cao hon

68.000d/cp

Hinh 20: Téng hop dinh gia

Chung t6i ha khuyén nghi tv KHA QUAN xuéng TRUNG LAP déi v&i cb phiéu
DGW do chung téi cho rang trién vong kinh doanh tich cuc da dwoc phan anh
vao dot tang gia c6 phiéu gan day. Gia cb phiéu DGW da tang 27,5% ké tir béo
cdo gan nhét ctia ching toi.

Dinh gia cda chung téi dwa trén sy két hop clia phwong phap chiét khdu dong
tién (DCF) va phwong phap P/E véi ty trong bdng nhau. Chung téi diéu chinh
tang gia muc tiéu Ién 18,0% do 1) chdng téi ap dung P/E muc tiéu la 18,5x trén
EPS trung binh ndm 2024-25 va 2) gidm gia dinh WACC do chuing t6i diéu chinh
gidm 1ai suat phi ri ro tlr 2,7% xudng 2,63% (dwa trén lgi suat trai phiéu 10 ndm
tinh dén ngay 31 thang 3) va gidm phan bu rii ro tir 9,6% xubng 9,0%.

Tiém nang tang gia gém: 1) nhu cau vé cac san phdm CNTT cao hon ky vong,
dac biét la Xiaomi hoac Apple hodc laptop va may tinh bang va 2) viéc m& rong
cac thwong hiéu mai tét hon ky vong, déc biét c6 thé tim dwoc thwong hiéu tét
nhw Xiaomi va Apple.

Rui ro giam gia gém: 1) nhu cau vé cac san pham CNTT thap hon ky vong 2)
viéc mé rong thwong hiéu thap hon ky vong va 3) viéc chadm dirt hop déng phan
phéi v&i cac thwong hiéu, déc biét 1a Xiaomi hodc Apple.

Hinh 21: Dinh gia P/E

Phwong phap

Phwong phap chiét khau dong tién

Phwong phap P/E muc tiéu
Gia trung binh

P/E wdctinh 2024

Gia muc tiéu

Gia

69.833
66.063

Ngudn: VNDIRECT RESEARCH

Tytrong ©2 ::)2; Loi nhuan sau thué dé tinh EPS (ty déng) 597
50% 34.916 S6 lwong cd phiéu dang lwu hanh (CP) 167,2
50% 33.031 EPS (d6ng) 3.571

67.948 P/E muc tiéu 18,5
21,4 .
68.000 Gia muc tiéu (dong) 66.063

Ngudn: VNDIRECT RESEARCH

Hinh 22: Cac gia dinh DCF

Hinh 23: Gia muc tiéu DCF

Cac gia dinh

Beta

Phan bu rdi ro thi trwdng
Lai suét phi rai ro

Chi phi vén

Chi phi ng

Thué TNDN

WACC

Nguédn: VNDIRECT RESEARCH

Phwong phap chiét khdu dong tién Bon vi

L1l Gi tri hién tai ctia FCFF (ty ddng) 4.953 ty ddng
2:2:2 Gié tri hién tai n&m cubi (ty déng) 7.588 ty déng
12.5% Gia tri doanh nghiép (ty déng) 12.541 ty déng
6.0% Téng no (ty ddng) 1.450 ty dong
20.0% Tién va cac khoan twong dwong tién (ty don 2.321 ty dong
9,4% Gia tri vbn chl s& hivu (ty ddng) 11.678 ty déng
C6 phiéu dang Iwu hanh (cé phiéu) 167,2 ty déng

Gia cb phiéu(dong) 69.833 dong/cp

Nguén: VNDIRECT RESEARCH

Hinh 24: Binh gia DCF - Chiét khau dong tién tw do (don vi: ty déng)

ty déng

EBIT

Thué

Khéu hao

Chi phi vén

Thay ddi vbn lwu dong
Dong tién tw do

Dong tién tw do hién tai

2024
628
(135)
25
(29)
89
578
578

2025 2026 2027 2028 2029 2030 2031
792 905 1.047 1.182 1.333 1.314 1.416
(169) (193) (222) (250) (282) (279) (301)
31 36 40 45 51 54 58
(25) (21) (23) (29) (19) (19) (20)
31 (81) (59) (24) @ 46 81
659 645 782 924 1.079 1.116 1.233
602 539 596 644 687 650 656

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 25: So sanh cac doanh nghiép cuing nganh (Dir liéu ngay 11/06/2024)

14/06/2024

Doanh thu LN rong P/E PIE diéu

Cong ty Quécgia Vénhéa trwot 12T svck trwot 12T svek D/E ROE trwot 12T chinh P/B
tr USD tr USD % tr USD % X % X X X
Erajaya Swasembada Tbk PT ID 395 N/a 17,5 58 (11,3) 107,4 11,6 7,6 11,6 0,8
CTCP Ban & Ky thuat s6 FPT VN 938 1.378 10,0 a1 N/a 405,5 (16,6) N/a N/a 14,6
Sunfar Computer Co Ltd ™W 42 118 9,9 2.1 (15,8) 21,5 4,9 21,3 32,3 1,1
Tsann Kuen Enterprise Co Ltd T™™W 129 624 9,2) N/a (57,4) 126,8 5,2 20,1 30,4 1,0
CTCP Thé gi¢i di ddong WN 3.592 5.096 (1,2) 44 (60,8) 90,9 4,3 70,9 70,9 3,6
Tbéng CTCP Dich wi Téng hop Dau VN 129 689 1,6 6 40,0 235,0 5,8 28,8 28,8 1,6
Average 1.581 1,5 20 (21,1) 1645 2,5 29,7 34,8 3,8
Median 689 0,2 6 (15,8) 117,1 5,1 21,3 30,4 1,3
CTCP Thé gi¢i s6 VN 432 780 4,5 16 (33,5) 87,8 14,2 29,5 29,5 4,1

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
Hinh 26: Bang phan tich d6 nhay
Chi phi vén

= 11,0% 11,5% 12,0% 12,5% 13,0% 13,5% 14,0%

= 1,5% 70.200 68.600 67.200 65.800 64.500 63.300 62.200

i 2,0% 71.300 69.500 67.900 66.500 65.100 63.900 62.700

£ 2,5% 72.500 70.500 68.800 67.200 65.800 64.400 63.200

§_, 3,0%) 73.800 71.700 69.800 66.500 65.100 63.800

= 3,5% 75.500 73.100 71.000 69.100 67.400 65.800 64.400

s 4,0% 77.500 74.800 72.400 70.300 68.400 66.700 65.100
4,5% 80.000 76.800 74.100 71.700 69.600 67.700 65.900

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 27: P/E cua DGW ca trung binh cac doanh nghiép cung nganh tir T1/17-T6/24
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WISDOM TO SUCCESS Béo CélO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
40.0 70% 12.9 51%
35.0 50% 10.9 44%
30.0 30%
8.9 38%
25.0 10%
6.9 31%
20.0 -10%
4.9 24%
15.0 -30%
10.0 -50% 2.9 18%
5.0 -70% 0.9 11%
01-21A  07-21A 01-22A  07-22A  01-23A  07-23A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Béo cao KQ HDKD Bé&o cao LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 18.817 22.932 26.680 LN trwéc thué 471 675 846
Gia vbn hang ban (17.258) (20.955) (24.318) Khéu hao 42 25 31
Chi phi quan ly DN (198) (241) (280) Thué da nop (100) (135) (169)
Chi phi ban hang (944) (1.108) (1.289) Cac khoan diéu chinh khac (80) (19) (18)
LN hoat dong thuin 417 628 792 Thay déi VLD 161 157 30
EBITDA thuan 375 603 762 LC tién thudn HDKD 493 703 720
Chi phi khau hao 42 25 31 Dau tw TSCD (30) (29) (25)
LN HB trwéc thué & 14i vay 417 628 792 Thu tir TL, nhwong ban TSCD 0 0 0
Thu nhap lai 55 48 55 Céc khoan khac (55) 0 0
Chi phi tai chinh Thay ddi tai san dai han khac 22 0 0
Thu nhap rong khac 1 @ @) LC tién tir HDDT (62) (29) (25)
TN tir cac Cty LK & LD 3) 0 0 Thu tir PH CP, nhan gop VCSH 40 3 4
LN trwéc thué 471 675 846 Tré vbn gép CSH, mua CP quy 0) 0 0
Thué (108) (135) (169) Tién vay rong nhan dwoc 319 264 417
Loi ich c6 dong thiéu sé ®) (11) (14) Dong tién tir HDTC khac
LN rong 354 529 663 Cb tirc, LN da tra cho CSH (167) (84) (167)
Thu nhap trén vbn 354 529 663 LC tién thuan HDTC 191 183 254
Cb tic phd théng (167) (84) (167) Tién & twong duong tién dau ki 828 1.450 2.307
LN gitr lai 187 445 496 LC tién thuan trong nam 623 857 949
Tién & twong dwong tién cubi ki 1.450 2.307 3.257
Bang can doéi ké toan Cac chi s cor b3
> ac chl sO co ban
(t{VNI?) 12-23A 12-24E 12-25E 1599A 1594E ooeE
T|fen va tu’c?fng duwong tién 1.450 2.307 3.257 Dupont
Bau tw ngan han 0 0 0 Bién LN rong 1,9% 2,3% 2,5%
Céc khoan phai thu ngan han 2.167 2.096 2.217 Vong quay TS 2,73 2,84 2,81
Hang t6n kho 3.016 3.356 3.700 ROAAK 5,1% 6,6% 7,0%
Céc tai san ngén han khac 168 205 239 Don bay tai chinh 217 2v803 2'14
Téng tai san ngan han 6.802 7.964 9.412 Ei%ﬁEqué 14,2% 18,5% 19.2%
Tai sén‘ cb dinh 131 172 204 & ngay phai th 38.4 20,8 26,7
Téng dau tw 19 19 19 Sé ngay nam gitr HTK 63,8 58,6 55,5
Tai san dai han khac 492 538 650 Sé ngay phai tra tién ban 32,4 32,4 34,5
Tbng tai san 7.444 8.694 10.285 Vong quay TSCB 166,05 151,19 141,89
Vay & no ngén han 2.321 2.585 3.003 ROIC . 7.2% 9.2% 9.7%
2 s s Thanh khoan
Phai trfa nguwdi ban 1.530 1.857 2.301 Kha néing thanh toan ngén han 1.4 1.4 15
No' ngan han khac 965 1.078 1.144 Kha n&ng thanh toan nhanh 0,8 0,8 0,9
Téng ng ngan han 4.816 5.521 6.448 Kha nang thanh toan tién mat 0,3 0,4 0,5
Vay & ng dai han 6 6 6 Véng quay tién 69,8 56,0 47,7
Céc khoan phai tra khac 8 8 8 Chi s6 téng trudng (yoy)
Vén didu 16 va 1672 1672 1672 Tz:mg tru?ng DTtrjuan (14,7%) 21,9% 16,3%
. Tang trudng LN t HDKD (48,2%) 50,6% 26,1%
LN gicr lai 867 1.397 2.061 Téing trwéng LN rong (48,2%) 49,3% 25,3%
Von chu sé& hiru 2.582 3.127 3.791 Tang trwéng EPS (49,6%) 49,3% 25,3%
Loi ich ¢ dong thiéu s6 32 32 32
Téng ng va vén chu s& hivu 7.444 8.694 10.285

Ngudn: VND RESEARCH

www.vndirect.com.vn 12


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

VI\.! CDIORE;T 13/06/2024

UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo duoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co 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 cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
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V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn
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Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

13


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:barry.weisblatt@vndirect.com.vn
mailto:hien.hathu@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

