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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 88.500

Thi gia (21/01/2021)

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 17.090-85.700
Vén hoa 3.307 Ty VND
SL c¢b phiéu lu hanh 43.000.278
KLGD binh quan 10 ngay 378.530
% s& hiru nwéc ngoai 27,4%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500
Ty lé cb tirc/thi gia 2%
Beta 11
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Tang triwéng manh mé vwot dw bao trong Quy 4/2020

= DGW tiép tuc ghi nhan KQKD dét bién trong Q4/2020: Doanh thu thuén téng

manh 60,7% YoY |én 4.017 ty, trong khi LNST téng vot 69,4% YoY |én 84,9 ty.
Doéng lwe chinh: (1) Tang trirdng manh mé cda cac mang ICT (May tinh xach
tay: +65,6% YoY; Pién thoai di dong: 67,5% YoY; Thiét bj van phong: 36,5%
YoY); (2) Quan ly OPEX chét ché; va (3) Loi nhuén tai chinh rong tich cuc.

Tuu chung c& ndm 2020, doanh thu thudn va LNST sau CDTS cda DGW lan
lwot dat 12.535 ty (+47,6% YoY) va 252,3 ty (+54,9% YoY); hoan thanh
102%/104% wéc tinh doanh thu/ loi nhuan thudn ndm 2020 & Béo céo nganh
ICT.

Béng cén dbi ké toan manh - Pén cudi Q4/2020, téng tai sdn cia DGW 1a 3.066
ty; v6i vi thé tién va tién gdi manh mé la 878,1 ty (28,6% tdng tai san). Trong
khi DGW duy tri khéng st dung no vay dai han, cac khodn no ngén han ting
nhe 1,5% YTD I&n mdc 630 ty. Pon bay duy tri & mirc thép véi ty 1é DIA la
0,21x. Dong tién tir hoat déng kinh doanh tiép tuc duy tri r&t manh mé, chung
minh hon nira viéc gia tdng néng luwc thwong thao cia DGW véi cé cac nha
cung cép va khach hang cia minh.

KQKD trién vong téng truéng tich cuc. Cho ndm 2021, BVSC hién dang dw
bao doanh thu thuédn ndm 2021 tdng 31,4% YoY dat 16.478 ty va LNST-CHTS
téng 28,0% YoY dat 324 ty. EPS wéc tinh dat 7.575 déng/cé phan. Ching toi
nhan théy tiém nang téng truéng tét cia KQKD ndm 2021 khi xu huéng téng
truréng mang laptop va thiét bj vdn phong dang c6 tién trién tét hon nhiéu so
véi ky vong ciia ching téi. Tinh hinh phan phéi iPhones 12 hién dang rét tich
cuc tai Viét Nam, khi cac nha phan phéi dy quyén ctda Apple dang huéng loi
ter 14y thj phén tor kénh hang xéach tay trong thoi gian gén day nho chinh sach
hé trer tich cuc ter haing va Nghj dinh 98/2020.

BVSC khuyén nghj OUTPERFORM véi DGW Véi gia muc tiéu la 88.500
dong/cp (17% upside). DGW déng cira tai mike gid 76.900 déng/cd phan, dang
giao djch tai mérc PEG hép dén 1a 0,36x véi mike téng tréng LNST duw phong
nam 2021 la 28% va ROE dat 23,4%. Chuing t6i wa thich DGW dusa trén trién
vong téng trrdng day hira hen hau thudn béi vj thé déc quyén phan phdi cac
sén pham Xiaomi, huéng loi tee chinh sach hé tro tir Apple va Nghj dinh 98 vé
kiém soat hang xach tay, nén tdng co ban tét vé6i ndng luc thuong thdo gia
tang.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8261
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BIEU PO CHIiNH

Hinh 1: Co cau doanh s6 cia DGW giai doan 2015-20: Cac
mang CNTT-TT van la nguén tao ra doanh thu chinh

Hinh 2: Xu hwéng bién lgi nhudn cda DGW trong 1Q18-

4Q20: Bién loi nhudn & xu hwéng tét
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inh 3: Quan Iy von lvu déng vuot tréi cda DGW, minh Hinh 4:... tir d6 dam bdo dong tién hoat déng tich cuc
hing béi chu ky chuyén déi tién mat thap ky luc... va manh mé trong Quy 4/2020
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inh 5: Bang cén dbi ké toan tét — Pon bay cda DGW duy tri

: ( Hinh 6: DGW dang giao djch véi PEG nam 2021 la 0,36
mure thap véi D/A la 0,21x vao cudi Quy 4/2020
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cho mire ROE cao hon va don bay thap
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KQKD Quy 4/2020 tang trwéng tét dwa trén dong lwce tte mang ICT

DGW c6ng bé KQKD Quy 4/2020 tang trwéng manh nh& cac mang ICT ting trwéng manh mé.
DGW ghi nhan KQKD Quy 4/2020 xuét sac: Doanh thu thuan dat mirc cao ky luc 14 4.017 ty (+60,7%
YoY), trong khi LNST sau CDTS tdng manh 69,4% YoY lén 84,9 ty. Ly ké ca ndm 2020, doanh thu
thuan ctia DGW dat 12.535 ty (+47,6% YoY) va LNST-MI dat 252,3 ty (+54,9% YoY); hoan thanh
102%/104% wéc doanh thu thudn/LNST sau CDTS c& ndm clia BVSC & Béo céo nganh ICT.

Hinh 7: Co c&u doanh thu cda DGW trong Quy 4/2020 va cg ndm 2020: Tom tét

4Q19 4020 4Q20E YoY% e:;/;’i r?1fa(t)gsr FY19 FY20 YoY%
Laptop and tablet 724 1.199 1.000  65,6% 119,9%  2.975  4.350 46,2%
Handset 1.330 2.228 2215 67,5% 100,6% 3.896 6.384 63,9%
Office equipment 373 509 450  36,5% 113,1% 1.367 1.536 12,4%
Consumer goods 73 81 75 11,0% 108,0% 255 265 3,9%
SUM 2.500 4.017 3.740  60,7% 107,4%  8.493 12535 47,6%

Ngudn: DGW; BVSC

Xiaomi duy tri vi thé tét va déng g6p |an dau tién caa iPhone la dong Iwc chinh. Doanh s6 DTDD
Quy 4/2020 tang manh 67,5% YoY Ién 2.228 ty, sat v&i wéce tinh clia chdng téi la 2.215 ty. Doanh thu
DTDD téng tiép tuc nhd vao Xiaomi tiép tuc mé rong thi phan lanh manh va déng gép 1an dau tir

phan phdi cac san pham iPhone 12 dwoc hwdng rng rat thanh cong tai Viét Nam.

Pat ky luc quy méi. Doanh thu tr laptop cia DGW tiép tuc tang trwdng &n twong 65,6% YoY dat
1.199 ty, vuot gan 20% wéc tinh cha ching toi. Ngoai xu hwéng gia tdng hoc tap va lam viéc tryc
tuyén, két qua tich cwc cia DGW con dwoc thic ddy béi ddng gép clia cAc san phdm méi la Apple

va Huawei.

Tang trwéng tét veot dw bao. Doanh thu mang thiét bi van phong phuc hdi tét véi doanh thu dat
509 ty (+36,5% YoY) sau khi chirng lai trong Quy 3/2020 v&i mirc tang trwdng chi 2,0% YoY. Ban
I&nh dao cho biét nher (1) Tinh hinh dich COVID-19 da dwoc kiém soét tét va 6n dinh hon, cai thién
niém tin tiéu dung cta ca& doanh nghiép va nguwoi tiéu ding; va (2) Doanh muc sén pham va dich vu

da dang ctia Cong ty.

Céc hop dong méi bé sung ting trwdng. Doanh thu mang hang tiéu dung dat 81 ty (+11% YoY),
thic day b&i déng gép cac hop ddng da ky va ky méi nhw phan phdi cac thubée xwong khép tir Y.

Bién EBIT Quy 4/2020 tang lén 2,4% (di ngang QoQ; +10 bps YoY), nhd kiém soét chat ché chi
phi hoat ddng, giam xudng 4,0% DTT so v&i 4,3% trong Quy 4/2019. BLN gop Quy 4/2020 murc 6,3%,
chiing t6i cho r&ng BLN gép cua tivtng mang san pham van & mic 6n dinh. Do cac mang c6 BLN gop
cao nhuw hang tiéu dung va thiét bi van phong cé tang truéng thap hon mirc ting trwdng chung gidi
thich cho BLN gop Quy 4/2020 kém hon Quy 4/2019.

Lei nhuan tai chinh rong manh mé thic day béi ting trwdng loi nhuan tai chinh 1én 21,6 ty (+46,9%

YoY), trong khi d6 chi phi 1ai vay giam manh 73,3% YoY xudng mic 2,4 ty nh& dong tién tét.


https://bvsc.com.vn/Handlers/DownloadReport.ashx?ReportID=8261
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Bang can déi ké toan va dong tién hoat déng manh. Dén cubi Q4/2020, téng tai san cia DGW la
3.066 ty; v&i vi thé tién va tién glri 14 878,1 ty (28,6% tdng tai san). Trong khi DGW duy tri st dung
no vay dai han, cac khoan ng ngén han ting nhe 1,5% YTD I&n md&c 630 ty. Don bay duy tri &@ mic
thap voi ty 18 D/A 1a 0,21x. Dong tién tir hoat dong kinh doanh tiép tuc duy tri rAt manh mé&, chirng
minh hon niva viéc gia tdng ndng luc thwong thao cia DGW véi ca cac nha cung cap va khach hang

cta minh.
BVSC dw bao LNST 2021 tang trwéng cao, 28% YoY

Chang tdi dw phéng LNST nam 2021 caa DGW tang trwwéng 28% YoY. Chung téi dw phong doanh
thu thuan ctia DGW nam 2021 dat 16.478 ty (+31,4% YoY) va LNST dat 324 ty (+28,1% YoY). Chi
tiét dw bao trng mang cuia chung téi dwoc dé cap & Hinh 8. Chang t6i nhan thay tiém nang tang dw
bao KQKD ndm 2021 dwa trén: (1) Xu hwéng tang trudng mang laptop va thiét bj van phong dang cé
tién trién tdt hon nhiéu so vé&i ky vong clia ching t6i; va (2) Tinh hinh phan phéi iPhones 12 hién dang
rat tich cuc tai Viét Nam, khi cac nha phan phéi Gy quyén cta Apple dang hwéng loi ti [ay thi phan
tr kénh hang xach tay trong thdi gian gan day nhe chinh sach hé tro tich cuc tlr hang va Nghj dinh
98/2020 ma chung t6i da thao luan & Bao cao Nganh ICT.

Hinh 8: Dw bao KQKD DGW nam 2021 cda chiing toi:

Laptops 2.975 4.350 4.981 14,5% 5.000 14.9%
Dién thoai di déng 3.896 6.384 9.188 43,9% 7.500 17.5%
Thiét bj van phong 1.367 1.536 1.920 25,0% 2.200 43.2%
Hang tiéu ding 255 265 389 46,8% 500 88.7%
Doanh thu thuan 8.493 12.535 16.478 31,5% 15.200 21.3%
LNST sau CDTS 163 253 324 28,1% 300 18,6%

Nguén: BVSC dy béo

Khuyén nghi:

BVSC hién dang khuyén nghi OUTPERFORM vé&i DGW véi gia muc tiéu 1a 88.500 déng/cp (17%
upside). DGW déng clra tai mrc gia 76.900 déng/cd phan, dang giao dich tai mirc PEG hap dan la
0,36x v&i mirc tang trwdng LNST dw phdng nam 2021 la 28% va ROE tang l1én mirc 23,4%. Chlng
t6i wa thich DGW v@i trién vong ting trudng day hira hen hau thuan bdi vi thé doc quyén phan phéi
cac san phadm Xiaomi chéat lwong hop ly & khung gia phai chang, hwéng loi tir chinh séch hé tro tir
Apple va Nghi dinh 98 gianh thi phan tir kénh hang xach tay, nén tang co ban tét véi ndng lwc thwong

thao gia tang.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND) 2018 2019 2020 2021F 2022F
Doanh thu thuan 5.937 8.493 12.536 16.477 19.933
Gia vén (5.568) (7.943) (11.733) (15.401) (18.607)
Lei nhuén gép 368 550 803 1.077 1.326
Doanh thu tai chinh 142 201 278 385 509
Chi phi tai chinh 139 210 331 421 553
Lgi nhuan sau thué 109 162 253 324 426

Bang can déi ké toan

Pon vij (ty VND) 2018 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 71 131 878 469 830
Céc khoan phai thu ngén han 601 570 1.130 1.058 1.254
Hang tén kho 1.314 1.484 827 1.804 2.070
Tai san cb dinh hivu hinh 84 82 88 83 86
Céac khoan dAu tw tai chinh dai han 4 7 59 47 47
Téng tai san 2.223 2.419 3.066 3.619 4.446
No vay ngén han 1.452 1.492 1.917 2.222 2.707
No vay dai han 5 4 5 4 4
Vén chil s& hivu 766 922 1.144 1.393 1.734
Téng ngudn vén 2.223 2.419 3.066 3.619 4.446

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 55,4% 43,1% 47,6% 31,4% 21,0%
Tang trwdng loi nhuan sau thué (%) 38,3% 48,6% 56,6% 28,2% 31,2%

Chi tiéu sinh loi

Loi nhuén gdp bién (%) 6,2% 6,5% 6,4% 6,5% 6,7%
Loi nhuan thuan bién (%) 1,8% 1,9% 2,0% 2,0% 2,1%
ROA (%) 14,5% 17,7% 22,1% 23,3% 24,6%
ROE (%) 5,0% 6,7% 8,3% 9,0% 9,6%
Chi tiéu co’ cau vén

No vay/Téng tai san (%) 0,4x 0,3x 0,2x 0,2x 0,2x
No vay/Téng vén chi sé& hiru (%) 1,1x 0,7x 0,5x 0,5x 0,5x

Chi tiéu trén méi cé phan
EPS (dbng/cd phan) 2.735 3.961 5.886 7.573 9.931
Gia tri sb sach (ddng/cd phan) 18.799 21.982 26.616 32.284 40.187



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhitng 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 ddi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cda ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhu mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch 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 bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.
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