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CTCP Thé gi®i Sé - DGW

Trén nhirng nhip hoéi phuc

Dich vu tiéu dung | CAP NHAT

Consensus*: Mua:5 Giir:3 Ban:0

Gia muc tiéu / Consensus: 5,3%

Thay déi trong yéu trong bao céo
Giam LNR 2024/25 -11%/+0.2%
Giam gia muc tiéu 6.4%

Previous rating Kha quan
Previous TP VND61.600
Gia thj trwong VND50.500
Cao nhét 52 tuan (VND) 62.600
Thép nhét 52 tuan (VND) 28.700
GTGDBQ 3 thang (tr VND) 111.897
Thi gia vén (ty VND) 7.836
Free float 66%
Ty suét co tirc 1,18%
P/E truot (x) 20,1
P/B hién tai (x) 3,4

Dién bién gia

Gia diéu chinh ~—So0 v6i chi s6 VNIndex (Bén phai)
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Co ciu sé hivu

Cong ty TNHH Future 32,0%
Khac 68,0%
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Kha quan

Gia muc tieu (12M)
VND57,600

Chung t6i duy tri khuyén nghi KHA QUAN véi tiém nang tang gia 14% va ty
suét cb tirc 1,2%. Chung toi da gidm gia muc tiéu xuéng 6,4% khi gia cb phiéu
giam 1,7% ké tlr b4o cao gan nhét cda ching toi.

Ly do chinh trong thay ddi gid muc tiéu ctia chdng tdi 1a viéc diéu chinh gidm
lgi nhuan réng giai doan 2023-25 do chi phi ban hang & quan ly doanh nghiép
trong 9T23 cao hon dw kién.

P/E TTM 20,1 Ian ctia DGW hién thp hon cac cong ty cling nganh va gia hién
tai van thap hon gia tri tiém nang cutia cong ty.

> LN rong cia DGW dé tang trong hai quy lién tiép trong 2023 nhuwng van &
mtrc thap so v&i nam 2022. LN rong Q3/23 dat 102 ty dong, tang 23,4% so
v&i quy trvdc nhwng gidm -43,2% svck.

> Bién LN rong Q3/23 di ngang so v&i Q2/23 & mirc 1,9% nhwng giam 1,1
di§m % svck, chu yeu do chi phi BH&QLDN tang dieu nay den tir cac khoan
ho trg danh cho cac nha ban Ié cia DGW trong thoi ky “chién tranh gia”.

> Chang tdi gidm dw phéng LN rong nam 2023-25 chi yéu do chi phi
BH&QLDN tang 17%/12,2%I/4,3% so v&i bao céao truéc.

Nhan khau hoc ctia Viét Nam hé tro’ cho tang trwéng dai han

Thi trwéng tiéu dung Viét Nam co trién vong ting trwdng manh trong dai han nho: 1)
dan sb tré trén 100 triéu ngudi (trong d6 70% dwédi 35 tudi); 2) dan sé thanh thao vé
céng nghé cung v&i sw phat trién cla thwong mai dién tir; va 3) sw mé réng cla tang
I&p trung lwu kich thich nhu cAu vé nhiéu loai san pham tir dién t& tiéu dung va dé gia
dung trong giai doan t&i.

Mé& réng mang dé uéng va M&A mang cong nghiép bé sung thém nhiéu thwong
hiéu manh

DGW c6 thé manh phan phdi cac san phdm CNTT véi thi phan dan dau tai Viét Nam.
Cong ty ghi nhan mirc tng trwdng doanh thu va loi nhuan vwot trdi va da ky hop déng
phan phéi san phadm véi cac thwong hiéu I&n nhu Apple (tr ndm 2020), Whirlpool va
Joyong vé cung (rng thiét bi gia dung. M&A 75% Achison va mé& réng linh virc hang tiéu
dung — @b ubng da bd sung thém nhiéu thwong hiéu phan phéi cho sy phat trién cla
DGW trong twong lai.

Chi phi BH&QLDN chi tidng ngan han va sé giam bét khi cudc chién gia diu bét

V6i co cau chi phi ¢b dinh thap, 6n dinh va khéng bi anh hudng manh béi cac khoan
chiét khau, phi hd tro danh cho nha ban 1& trong cudc chién gia ca, DGW da cé sw phuc
hdi rd rét ca vé doanh thu va lgi nhuan rong trong 3Q/23 sv quy trwdc sau khi syt gidm
trong Q4/22 do bat 6n kinh té.

Dinh gia hap dan so vé&i cac cong ty tiéu dung khac cta Viét Nam

Trong s6 céac cong ty hang tiéu diing, DGW cé murc P/E hap dan la 20,1 Ian, thap hon
murc P/E trung binh nganh cla la 57,9 lan, tinh dén ngay 13/11/2023.

Téng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng doanh thu 5,2% (7,8%) 17,1% 11,8%
Bién LN goép 7,5% 7,2% 7,6% 7,8%
Bién EBITDA 3,9% 2,4% 3,1% 3,8%
LN rong 684 410 616 827
Tang trwdng LN rong 4,0% -40,0% 50,2% 34,4%
EPS 4.193 2.515 3.777 5.074
Tang trwéng EPS 4,0% -40,0% 50,2% 34,4%
ROAE 32,7% 15,8% 19,8% 21,6%
P/E 12,0 20,1 13,4 10,0
P/B 3,44 2,94 2,41 1,94
No rong/vén CSH 119,8% 60,6% 70,2% 78,1%
1
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Thdéng tin cong ty

e DGW la cong ty phan phdi dwoc thanh 1ap ndm 1997 va niém yét trén
S& Giao dich Chirng khoan TP.HCM tir nam 2015. Hién tai, DGW dang
phan phéi cac san pham thuéc linh viec CNTT (laptop & may tinh bang,
dién thoai di dong), thiét bi van phong, hang tiéu dung v&i cac thuwong
hiéu I&n trén toan ciu va mé rong sang linh vuc thiét bi cdng nghiép
sau M&A véi Achison. DGW hién phan phdi sdn phdm cho hon 30
thwong hiéu, nhw Xiaomi va Apple & mang dién thoai di dong, HP &
Asus & mang Laptop & may tinh bang hay Logitech & mang thiét bj van
phong.

Hinh 1: Co’ cdu doanh thu cia DGW theo cac mang kinh doanh trong 9T23

3,3% __

3,5%
16,6% /4 ‘

= May tinh xach tay & May tinh bang
= Pién thoai di dong

= Thiét bj van phong (bao gém thiét bi
cong nghiép)

Dung cu gia dinh

= Hang tiéu dung

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

e DGW cung cap day di céac dich vu phan phéi, goi la MES (Dich vu m&
réng phat trién thi trwérng) cho cac thwong hiéu, véi 5 dich vu tir nghién
ctu thi tredrng, phan phdi, tiép thi & ban hang, thwong mai dién tor dén
hau mai. DGW cung cap dich vu hoan thién va chat lwgng hon cac nha
phan phdi cung nganh nhw PET, FPT Synnex trong mang cung cép dich
vu phan phéi béng cac dich vu bd sung bao gdm phan tich thi treong,
dw bao va xay dwng thwong hiéu va dich vu chién luvgc phat trién tai
Viét Nam.

Hinh 38: Dich vu mé& rong phat trién thij trwéng cia DGW - MES

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

4PL

Nghign AP
ciru thi Thiep pr
trirémg ke hoach

Q B B @@ » = E /P i B2 &

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Biing kj va Nhip khiu Dich vu kho Ph@_\ G!éi pha"p hTrié: khai Chién hroe Gidi phip phin Dich vu cham
i ly thi tue ba phdi kénh bdn thiromg mai thireng higu phoi dién ti séc khach hiang

e Chutich HDQT Doan Hong Viét 1a ngwoi dieng dau DGW ké tir khi thanh
lap va van la cd déng I&n nhat clia cong ty. Doi ngi quan Iy s& hiru hon
45% DGW (gébm ca cb phan do Created Future Co., Ltd ndm git, thudc
vé chd tich Viét tr ndam 2014) va sé c¢b phan nay gan nhu khong thay
dbi ké tr khi DGW niém yét.
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KQKD Q3/23: Phuc héi cham hon dw kién

Ty déng Q3/23 %svck 9T23 %svck 9T22/2022  9T23/2023
Doanh thu 5.413 -10,8% 13.968 -22,3% 81,5% 65,2%
May tinh xach tay & May tinh 2.398 -2,4% 4.834 -17,2% 83,1% 88,0%
Pién thoai di dong 1.774 -26,1% 5.863 -34,7% 83,5% 61,2%
Thiét bi van phong (bao gdbm
thiét bi cong nghiép) 907 -0,1% 2.317 -8,3% 76,1% 52,4%
Dung cu gia dinh 163 -20,5% 494 31,0% 67,8% 53,9%
Hang tiéu diing 171 78,1% 461 77,3% 65,5% 44,6%
Loi nhuan gop 385 -5,2% 1.039 -12,9% 71,7% 72,7%
Chi phi BH&QLDN (262) 39,6% (707) 19,1% 69,2% 84,8%
LN tai chinh rong 8 2,7% 18 -74,3% 108,6% 115,2%
LN truec thué 134 -41,0% 352 -47,0% 77,1% 57,9%
LN rong 102 -43,2% 265 -49,8% 77,2% 54,4%
Bién LN gop 7,1% 0,4 diém % 7,4% 0,8 diém %
Bién LN rong 1,9% -1,1 diém % 1,9%  -1,0 diém %

LN rong tang trwwéng so véi quy trieéc nhé& mang may tinh xach
tay, may tinh bang va thiét bi van phong

Doanh thu ctia DGW tang trong hai quy lién tiép nhwng van thap hon so v&i ndm
2022. Doanh thu Q3/23 dat 5.413 ty déng, tdng 17,8% so v&i quy trwdc nhwng
giam -10,8% svck. Tang trwdng nay dwoc thic ddy béi phan khac may tinh xach
tay, may tinh bang va thiét bj van phong:

- Doanh thu may tinh xach tay va may tinh bang: tang 78,7% so vo&i
quy trudc (-2% svck), 1én 2.398 ty ddng, nhd hiéu trng mua twu
tréng véi nhu cau mua thiét bi cho ndm hoc méi cao va gia ca phu
hop hon cho viéc mua sam.

- Doanh thu dién thoai di dong: gidm 19,0% so v&i quy trwéc (-26,1%
svck) xudng con 1.774 ty déng khi Q3/23 1a mua thap diém cla dién
thoai di dong véi rat it mau ma méi dwoc tung ra thi trwdng, dac
biét 1a & 2 nhém s&n pham chinh ma DGW phan phdi gdm Apple va
Xiaomi.

- Doanh thu thiét bi van phong: tdng 24,6% so véi quy trwdc (-0,1%
svck) 1én 907 ty déng nhd viéc cong ty mua lai 75% Achison (cong
ty phan phéi thiét bi cong nghiép) va hop nhat doanh thu vao mang
thiét bi van phong dé bu dép cho sy sut gidm doanh thu thiét bj van
phong hién cé trong bdi cdnh nhu ciu tiéu dung yéu.

- Doanh thu thiét bi gia dung/hang tiéu dung: tang trwéng 6n dinh
theo quy & mirc -1,8%/+0,6% so v&i quy trwdce, (-20,5%/+78,1%
svck) lén 163 ty ddng/171 ty dong.

LN rong dang trén da hoi phyc trong Q3/23

Bién LN rong clia DGW khéng ddi so véi quy trwéc & mire 1,9% nhwng gidm
1,1 diém % svck, chd yéu do chi phi ban hang tang. Chang t6i cho rang diéu
nay dén tlr g6i hd tro cho cac nha ban 18, bao gébm chiét khau cho nha ban 18,
hé tro' phi tiép thi va cac chién dich thic ddy doanh thu clia cac nha ban 1é trong
thoi ky “chién tranh gia”. LN rong trong Q3/23 clia DGW téng 23,4% so v&i quy
trwdc (-43,2% svck) 1én 102 ty ddng, nhwng LN rong 9723 dat 265 ty déng va
thap hon dw bao ctia ching tdi va chi hoan thanh 54% ké hoach dy b4o ca nam.

Bang can d6i ké toan 3Q/23 lanh manh hon

Tinh dén cudi Q3/23, ne rong giam 66% svck va giam42% so véi quy trwdéc
xudng con 470 ty ddng, khién ty 1& no/vén chi s hivru gidm t 1,9 1an xubng 1,6
lan. Trong bbi canh nhu ciu yéu, DGW da gidm hang tén kho xubng 2.414 ty
doéng (-16,9% svck, -12,5% so véi quy trwdc), qua dé tang dong tién thuan tw
HDKD Q3/23 |én 681 ty ddng, +17,0 1an svck. Dong tién tir HDKD 9T23 dat 649
ty ddng so v&i -1.437 ty déng trong 9T22.
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Trién vong 2023-24: LN phuc héi nhé tang trwéng cua tat ca cac mang

2024-25: Mang ICT trén con dwéng héi phuc

Dwa trén di¥ liéu cGa Kantar, sw lac quan cGia ngu®i tiéu dung vé tinh hinh kinh
té da c6 dau hiéu cai thién dan dan sau thoi gian suy gidm sau ké tr Q4/22.
MUrc d6 lac quan phuc héi tir 71 diém vao cubi Q4/22 1&n 75 diém vao cubi Q3/23.
Cung véi d6, chi sé PMI van dao ddng quanh mirc 50 diém, & mic én dinh va
duw kién sé& quay tré lai giai doan mé& rong vao nam 2024, khi tinh hinh kinh té
thé gi6i 6n dinh hon va nhu cau toan cau tang cao. Theo do, ching téi tin rang
thu nhap clia ngwoi dan sé dwgc cai thién vao nam 2024, giup mirc tiéu thu cac
san pham khong thiét yéu ting va kéo dai dén nam 2025.

Hinh 2: Mdrc do lac quan vé tinh hinh kinh té 12 thang t&i Hinh 3: Chi s6 PMI cua Viét Nam
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Do d6, chuing t6i ky vong doanh thu san phdm CNTT sé téng trwdng tré lai trong
giai doan 2024-25 sau khi gidam manh vao nam 2023. Chung t6i ky vong doanh
thu tv mang may tinh va may tinh bang sé tang trwdng 6n dinh & murc 5,1%
yoy/6,6% svck, twong tw tdc dd tang trwdng GDP clia Viét Nam. Ching toi ky
vong doanh thu mang dién thoai sé tang 17,8% svck/9,9% svck trong cung giai
doan do nhu cau thay thé dién thoai da dén nén. Tém lai, ching t6i ky vong
doanh thu cia 2 mang nay sé dan quay tré lai m&c clia ndm 2022 — mdc dinh
diém tiéu dung sau dai dich - vao nam 2025.

Hinh 4: Doanh s6 TGDD&DMX cuia MWG mai thang dat dinh vao Q4/21-Q1/22, cho thdy nhu
cau dién thoai méi cao roi vao ntra cu6i 2024 sau khoang 3 nam str dung dién thoai.
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Trwdc day, ching t6i dw doan Q4/23 — Q1/24 sé 1a thdi diém cé nhu cau 1&n vé
san pham dién thoai vi chu ky thay thé dién thoai méi 1a khoang hai ndm. Tuy
nhién, do niém tin cia ngudi tiéu dung phuc hdi cham, ngudi tiéu dung sé mat
nhiéu th&i gian hon d& mua dién thoai méi va ching téi ky vong chu ky tiéu thu
dién thoai m&i sé dién ra vao nra cudi ndm 2024, khi cac mau dién thoai méi
ra mét va nén kinh té dan phuc hoi tét hon.

Mang thiét bi van phéng dwec hé trgr tie doanh thu mang cong
nghiép sau M&A

Trong 9T23, doanh thu mang thiét bj van phong chi gidm 8,3% chd yéu do ¢
thém doanh thu tr Achison, céng ty phan phéi san pham thiét bj cong nghiép,
dwgc DGW mua lai 75% trong Q2/23. Loai trir doanh thu clia Achison, ching
t6i wore tinh doanh thu thiét bi van phong gidm khoéng 32% svck trong 9T23 khi
diéu kién kinh té vi mé khién nhu ciu vé san pham van phong sut giam.

Trong giai doan 2024-25, ching t6i ky vong doanh thu tlr mang thiét bj van
phong sé tang trwdng 28,2% svck/13,3% svck nho vao: 1) déng gop manh mé
hon t&r mang thiét bi cdng nghiép, véi mic tang trwdng 18n téi 117% svek/30%
svck trong nam 2024/25F khi DGW ting cwdng mé rdng mang lwéi phan phoi
thiét bi céng nghiép ra phia Bac sau M&A; cling nhw 2) nhu cau thiét bj van
phong phuc hdi véi tée do tang trudng dw kién la 30%/nam trong giai doan 2024-
25 khi nén kinh t& dan hdi phuc.

Hang tiéu dung van duy tri téc doé tang trieéng manh mé trong nam
2024-25 nhé& cac thwong hiéu méi

N&m 2023, DGW buéc chan vao nganh dé udng véi cac san pham bia nhap
khau tir tap doan ABInBev nhw nwéc gidi khat Budweiser, Corona, Becks, Lotte
Chilsung. V&i sw phuc héi manh mé sau dai dich, doanh sé ban dich vu lwu tra
va &n ubng tai Viét Nam ting 15% svck trong 10T2023. Chang tdi ky vong doanh
thu mang san pham tiéu dung tang 30%/nam va déng gop tir 5,1% - 6,6% doanh
thu giai doan 2024-25.

Hinh 5: Mot s san pham tiéu diing dwo'c DGW phan phéi
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Hinh 6: Thay déi dw phéng 2023-25

Thay doi trong dw phéng ,
Chung t6i da dieu chinh dw bao nam 2023-25, cha yéu la do chi phi BH&QLDN
téng 1&n sau khi mé réng sang mang thiét bj cong nghiép va hd trg nha ban 1é

trong thoi ky chién tranh gia.
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Dy phéng cii Dy phéng mé&i % thay déi
2023F 2024F 2025F|  2023F 2024F 2025F 2023F 2024F 2025F |Ghi chu
Chuing t6i téing doanh thu tir May tinh xach tay & May tinh bang nher két
qué t6t hon mong doi trong Q3/23 va 9T23 khi nhu cau vé may tinh xach
Doanh thu 21440 24431 26879 | 20334 235810 26.627 -5,2% -2,5% || P e B EeR (. Wy () @ (e E
doqnh thu mang Dién thoai di dong va thiét bj van phong do nhu cauyeu
vinén kinh té van dang trong giai doan phuc h6i anh hwéng dén cac san
pham khong thiét yéu.
May tinh x&ch tay & May tinh bang 5.495 5.605 5975 5.875 6.172 6.580 6,9% 10,1% 10,1%
Pién thoai di dong 9.576 11116 11.864 8.988 10.589 11.636 -6,1% -4,7% -1,9%
Thiét bj véin phong 4.418 5.175 5.745 3522 4514 5116 -20,3% -12,8% -10,9%
Thiét bj gia dung 917 1192 1.550 917 1.192 1.550 0,0% 0,0% 0,0%
Hang tiéu dung 1.032 1.342 1.745 1.032 1.342 1.745 0,0% 0,0% 0,0%
LN gop 1.428 1.732 2.016 1.459 1.802 2,075 22% 41% 2,9%
Chung t6i tang bién LN gdp so véi bao cao trdc do thay ddi co cdu san
Bién LN gop 6,7% 7,1% 7,5% 7.2% 7,6% 7,8%| 05diém% 05diém% 0,3 diém % |pham, trong do ty trong san pham dién thoai di dong giam theo diéu
chinh nhw & trén
Vi bang can ddi ké toan lanh manh hon ké tir Q3/23, DGW hién dang
Thu nhép tai chinh rong 157 833 63,1 30,5 365 52,7 93,8% -56,2% -16,6% |vay Vo [ suét thap, tir 4-5%, vi vay chiing i diéu chinh loi nhuan tai
chinh rong ctia DGW theo hwdng tich cwc hon trong nam 2023-25F.
Chi phi ban hang (701,1) (7989)  (879.0)| (772,7) (829,4) (878,7) 10,2% 3,8% 0,0%
Chi phi QLDN (133,6) (152,3)  (167,5)| (203,3) (238,1) (213,0) 52,2% 56,4% 27,1%
ChUing t8i da diéu chinh tang chi phi Ban héng‘do DGW hé trg mot phan
Chi phi BH&QLDN (8347)  (9512) (1.0465) (9760) (1.067,5)  (1.091,7) 16,9% 12,2% 43% Egﬁgcgcngh;gig 'L,ew:;";‘gucl‘:ﬁicggﬁri: %ar{gas‘;f’g‘:ghgr‘“hi”;'&“ggr:’;
nghiép sau thwong vu M&A thanh cong ctia Achison.
Chi phi ban hang/Doanh thu -3,3% 33% -3,3% -3,8% -3,5% -33%| -05diém% -02diém% 0,0 diém %
Chi phi QLDN/Doanh thu -0,6% -0,6% -0,6% -1,0% -1,0% -0,8%| -0,4 diém % -0,4 diém % -0,2 diém %
Chi phi BH&QLDN/Doanh thu -3,9% -3,9% -3,9% -4,8% -4,5% -4,1%)| -0,9 diém % -0,6 diém % -0,2 diém %
Loi nhuan truoc thué 609 863 1.033 513 770 1.034 -15,8% -10,8% 0,2%
Loi nhuan réng 487 691 826 410 616 827 -15,8% -10,8% 0,2%
Bién loi nhuén rong 2,3% 2,8% 3,1% 2,0% 2,6% 3,1%| -0,3 diém% -85diém% 1,1 diém %

Ngudn: VNDIRECT RESEARCH

Hinh 8: Cac gia dinh

Chung t6i duy tri danh gia KHA QUAN véi gia muc tiéu thap hon l1a 57.600
dong, dua trén su két hop véi ty trong 50-50 gitra phwong phép chiét khau
dong tién 5 ndm (1ai suét phi rdi ro = 2,7%, ERP = 9,6) va phwong phap P/E v&i
P/E muyc tiéu 14,0 1an cho lgi nhuan nam 2024.

Hinh 7: Téng hop dinh gia

Phwong phap Gia trong bado cdo trwéc  Gia muc tiéu hién tai Ty trong Gia tri ty trong
Phuwong phép chiét khdu dong tién 63.869 62.234 50% 31.117
Phwong phap P/E muc tiéu 59.304 52.875 50% 26.438
Gia muc tiéu 57.600

*Sur khac biét I6n gitka phuong phép chiét khdu dong tién va PIE muc tiéu chii yéu la do P/E muc

tiéu dwa trén két qua kinh doanh ndm 2024 ma chuing t6i da c6 diéu chinh gidm manh so véi trude.
Nguén: VNDIRECT RESEARCH

Hinh 9: Pinh gia chiét khau dong tién 5 ndm

Cac gia dinh

Beta

Phé&n bu rdi ro thi treorng
Lai suét phi rti ro

Chi phivén

Chi phino

Thué TNDN

WACC

Béo céo trwéec  Bdo cdo hién tai Phwong phap chiét khau dong tién Gia tri
11 11 Gia tri hién tai ctia FCFF (ty ddng) 2.084

10.0% 9.6% Gia tri hién tai nam cudi (ty déng) 8.023

3.0% 2,7% Gia tri doanh nghiép (ty déng) 10.107

14,0% 13,3% s RN

7.0% 6.0% Tro: Tong ng (ty dong) ) ) 948

20.0% 20.0% Céng:’Tién va cac khoan Fu’cyng dwong tién (ty dong) 990

10,6% 9,9% Gia tri von chl s& hivu (ty dong) 10.149

C6 phiéu dang lwu hanh (c phiéu) 163.075.474

Pinh gia / c6 phiéu(d@dng) 62.234

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Hinh 10: Bang phan tich dé nhay cho dinh gia chiét khau dong tién

Chi phi vén
c 12,3% 12,8% 13,3% 13,8% 14,3%
g' 2,0% 69.587 65.712 62.234 59.094 56.245
:g 2,5% 69.587 65.712 62.234 59.094 56.245
g) 3,0% 69.587 65.712 62.234 59.094 56.245
‘g 3,5% 69.587 65.712 62.234 59.094 56.245
s 4,0% 69.587 65.712 62.234 59.094 56.245
’g 4,5% 69.587 65.712 62.234 59.094 56.245
= 5,0% 69.587 65.712 62.234 59.094 59.957
Nguén: VNDIRECT RESEARCH
Hinh 11: Binh gia hé sé P/E
LN rong 2024 (ty déng) 616
S6 Iwgng ¢cb phiéu lwu hanh (trigu) 163
EPS 2024 3.777
PE muc tiéu () 14,0
Dinh gia / c6 phiéu (dong) 52.875

Ngudn: VNDIRECT RESEARCH

Hinh 12: P/E cia DGW va chi s6 nganh ban Ié trong 1 ndm gan nhat

40 40
35 35
30 30
25 25

20 20
15 15
10 10

5 5
0 0
TNODOWOTSTANNOTANNOOOULMNATNMADOOTNOONILMANOWOOT D
AN MNMOANOTNOANOANNO-TNOANMOATNOATANNOANM-—TdNNOANOO
A A AN A A AN NN D DN DN TITITOOONOOONNNNDDDDDDDD DD
A A A A A OO0 00 0000000000000 0D0D0D0D0D0DO0O0O0O0D000O0 =
AN A A AN DD DNDT DD DN DTDDND DN DNNODNNODDODNNNODNNHDMHOH NN
NN ANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
OO0 0000000000000 0D0D0000O000D0D0D0DO000O000D0DO0DO0O0O0O0O0O0O0
NN NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
= P/E nganh ban |é (Cot trai) e PJE DGW (COt phai)
Ngu6n: VNDIRECT RESEARCH
Hinh 13: So sanh cac doanh nghiép cuing nganh (Dir liéu ngay 13/11/2023)
Doanh thu 12 LN rong 12
M&ACP Céngty Quéc gia Vénhéa  thang gan %svck  thang gan %svck Ng/Vén CSH ROE P/E P/B
nhét nhét
Triéu USD Triéu USD % Triéu USD % Lan % Lan Lan
MWG VN CTCP Dau tw Thé gi¢i di dong VN 2.369,0 4.931,8 -15,5 29,2 -86,2 98,5 3,0 84,0 25
FRTVN CTCP Ban lé ky thuat s6 FPT VN 578,6 1.327,6 4,7 54 -124,0 3145 -8,3 #NIA 8,3
PETVN CTCP Dichw téng hop dau khi VN 106,4 729,0 -6,4 3,6 -76,0 168,5 3,0 31,7 13
Trung vi 1.327,6 -6,4 3,6 -86,2 168,5 3,0 57,9 25
Trung binh 2.329,5 -5,7 9,1 -95,4 193,8 -0,8 57,9 4,0
DGW VN CTCP Thé gioi s6 VN 339,6 750,4 -30,3 18,0 -50,6 76,5 17,3 20,1 34

Ngudn: VNDIRECT RESEARCH, Bloomberg, Dstock

Tiém nang ting gia gébm 1) nhu cau vé cac san pham CNTT cao hon mong
doi, dac biét la Xiaomi hodc Apple hodc may tinh xach tay va may tinh bang;
2) viéc mé rong cac thwong hiéu méi tdt hon mong doi, dac biét cé thé tim
thdy mot thwong hiéu tdt nhw Xiaomi va Apple.

Rui ro giam gia bao gém 1) nhu ciu vé san phadm CNTT thap hon ky vong, 2)
viéc mé rong thwong hiéu mai thp hon dw kién va 3) chdm dit hop ddng phan
phdi cac thwong hiéu phan phéi, dac biét 1a Xiaomi hay Apple.
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Dinh gia
Rolling P/E (x) (lhs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
24,100 180,0% 8,300 49,0%
22,100 152,222% 7,300 44,0%
20,100 124,444%
6,300 39,0%
18,100 96,667%
16,100 68,889% 5,300 34,0%
14,100 41,111% 4,300 29,0%
12,100 13,333%
3,300 24,0%
10,100 -14,444%
8,100 -42,222% 2,300 19,0%
6,100 -70,0% 1,300 14,0%
01-21A  07-21A 01-22A  07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Béao cao KQHDKD Bé&o cdo LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 20.334 23.810 26.627 LN trwée thué 513 770 1.034
Gia von hang ban (18.875) (22.008) (24.552) Khau hao 27 27 34
Chi phiquan ly DN (203) (238) (213) Thué da nop (103) (154) (207)
Chi phi ban hang (773) (829) (879) Cac khoan diéu chinh khac (29) (14) (12)
LN hoat déng thuan 483 735 983 Thay di VLD 694 (481) (409)
EBITDA thuan 456 707 949 LC tién thuan HDKD 1.102 148 441
Chi phi kh&u hao 27 27 34 Pautw TSCD 6 13 20
LN HB trwérc thué & lai vay 483 735 983 Thu tir TL, nhweng ban TSCH 0 0 0
Thu nhap lai 31 37 53 Céc khoan khac 0 0 0
Chi phitai chinh Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac @) 1) @) LC tién tir HDDT 6 13 20
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 2 3 4
LN trwéc thué ils) 770 1.034 Tra vn gép CSH, mua CP quy 0 0 0
Thué (103) (154) (207) Tién vay rong nhan duoc (967) 157 128
Loi ich c6 dong thidu sd 0 0 0 Dong tién ttr HDTC khac
LN rong 410 616 827 Cd tirc, LN da tra cho CSH (89) (163) (163)
Thu nhap trén vén 410 616 827 LC tién thudn HDTC (1.054) 3) (31)
C6 ttrc phd théng (89) (163) (163) Tién & twong duong tién dau ki 828 990 1.286
LN gitv lai 321 453 664 LC tién thuan trong nam 55 159 430
Tién & twong dwong tién cudi ki 883 1.148 1.716
Bang can doi ké toan '
(tyVND) 12-23E 12-24E 12-25E Céc chiso coban
Tién va twong duong tign 990 1.286 1.847 12-23€ 12-24€ 12-25€
Dautu ngan han 0 0 0 [B)ilg;.(i?\} rong 2,0% 2,6% 3,1%
o 2 2 £ ) 0 ,070 sy (]
C?C klwf;an phai thu ngan han 1.835 2.149 2.403 Voralatay TS 336 382 367
Hang tonkho 2.265 2.641 2.946 ROAA 6.8% 9.9% 11 4%
Cac tai san ngan han khac 121 121 121 Don by tai chinh 233 2,00 1,89
Téng tai san ngan han 5.211 6.197 7.318 ROAE 15,8% 19,8% 21,6%
Tai san cb dinh 68 47 20 Hiéu qua
Téng dau tw 71 71 71 S ngay phai thu 30,7 30,8 30,7
Tai san dai han khac 395 397 399 S6 ngay ndm gitk HTK 43,8 439 43,8
Téng tai san 5.744 6.713 7.808 S6 ngay phai tra tién ban 293 294 293
Vay & n ngén han 048 1105 1233 Vong quay TSCD 248,72 413,04 788,32
Phai tra ngudi ban 1514 1.766 1.970 Roic . 10.7% 13.4% 14.9%
No ngén han khac 402 345 281 ithanh]khoan
Téng no ngén han 2.864 3216 3.484 Khé néng thanh todn ngan han L8 19 2
e : Kha nang thanh toéan nhanh 1,0 11 13
Vay & no dai han 4 41 4 Kha nang thanh toan tidn mat 03 0.4 05
Cac khoan phai tra khac 6 6 6 Vong quay tidn 453 454 453
Vén didulé va 1.632 1.632 1.632 Chi s tang trwéng (yoy)
LN gi® lai 1117 1.733 2.560 Tang trwdng DT thuan (7,8%) 17,1% 11,8%
Vén cha s hivu 2.805 3.420 4248 Tang truéng LN tir HDKD (40,0%) 52,0% 33,8%
Loi ich c6 déng thiéu sb 29 29 29 Tang trwdng LN rong (40,0%) 50,2% 34,4%
Téng ngva vén chi sé hiru 5.744 6.713 7.808 Tang trudng EPS (40,0%) 50,2% 34,4%

Ngudn: VND RESEARCH
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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 cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé 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 d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp 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 thong 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 khong co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt - Giam d6c 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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