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Bao cao tham doanh nghiép
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Khuyén nghi

OUTPERFORM

45.948

Gia muc tiéu (VND/CP) .

39.200

Gid thj treong (14/02/2023) )

Lei nhuén ky vong

17,2%

THONG TIN CO PHIEU

San giao dich
Khoang gia 52 tuan

HSX
35.100-87.026

Vén héa 6.549 ty déng
SL ¢ phiéu lwu hanh 167.075.474
KLGD binh quan 10 ngay 718.398
% s& hiru nwéc ngoai 27,05%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 2,6%
Beta 2,0
DIEN BIEN GIA
VNBD/CP C6 phiéu
100,000 4,000,000
75,000 3,000,000
50,000 2,000,000
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YTD 1T 3T 6T
DGW -2,0% -1,0% 6,7% -44,3%
VNIndex -0,5% -1,6% 13,9% -18,2%

CTCP Thé gi®i so

Ma giao dich: DGW Reuters: DGW.HM Bloomberg: DGW VN Equity

Trién vong dang sau thach thirc ngan han

Chuyén vién phan tich
Tran Dang Manh
(84 28) 3914 6888 ext. 256

manhtd@bvsc.com.vn

DGW vira tb chirc budi gap g& cac chuyén vién phan tich, tap trung thao luan vé trién
vong KQKD Q1/2023 va FY23, trién vong cac mang san pham chu lyc va cac hoat
déng M&A. Duai day Ia nhing ghi nhan chinh:

DPat muc tiéu loi nhuan rong FY23 duy tri da tang 2 chir sé...

o] kich ban co s&, DGW dat muc tiéu lgi nhuén rong ca nam 2023 tang tredng virng
chac 15,1% yly, dat 787 ty, v&i doanh thu thuan dat 25.109 ty (+13,8% yly). Theo Ban
lanh dao, cAc muc tiéu & kich ban co s& dwoc xay dwng trén cac gia dinh chinh sau
day:

e Yéu tb vi mo cai thién trong nra cubi ndm nay.

 Doanh thu toan thj truong di déng di ngang, chl yéu duoc b dép nho gia
ban binh quan (nh& xu hwéng cao cap hoa dang dién ra). Voi san lwgng tiéu
thy, doanh s Xiaomi ky vong di ngang, trong khi doanh s Apple gia tang.

e Cac thuong hiéu va san phdm méi gidp 1am diu ap luc tang trwong. DGW
dang ti€p tuc tham nhap séu hon vao mang F&B, phan phoi doc quyen bia
ABInBev qua kénh MT van con nhieu dv dia dé tang trwdng, trong khi sap
phan phoi mét thwong hiéu dién thoai va TBGD nhé méi trong Q1/2023.

e BLN rong mé rong khiém ton 3 bps yly 1én 3,13%, cht yéu nhe co cau ban
hang cai thién (tang déng goép tr cac mang ngoai ICT von ¢6é BLN cao hon).

Hinh 1: Muc tiéu KQKD ctia DGW cho FY23: Tém tat

Pvt: Ty dong FY23G FY22A yly
Laptop & may tinh bang 7.122 7.027 1,4%
bién thoai di déng 12.157 10.759 13,0%
Thiét bi van phong 3.895 3.320 17,3%
Thiét bi gia dung (TBGD) 915 556 64,6%
Hang tiéu dung 1.020 397 156,9%
Doanh thu thuan 25.109 22.059 13,8%
Lei nhuan rong 787 684 15,1%

Ngudn: D@ liéu cong ty; BVSC

O kich ban kém tich cwc, DGW dat muc tiéu duy tri ting trwdng loi nhuan rong cho ca
nam 2023 & mirc 10% yly. Trong ca hai kich ban, chiang t6i hiéu rdng nhirng con sé
nay phu thuéc chi yéu vao viéc nhu cau phuc héi, ma ching toi sé tiép tuc quan sat
ky lwong. Trong khi d, 14 suét c6 dau hiéu ha nhiét — DGW khang dinh |&i suat vay
von ngan han cua doanh nghiép dang rat canh tranh, khoang 6,0%, diéu nay sé giam
chi phi lai vay va tw d6 hd tro thém cho lgi nhuan rong, theo BVSC.

. nhwng van con dé nhirng thach thirc ngan han
DGW dang dat muc tiéu doanh thu thuan Q1/2023 kém kha quan, giam nhe 1,8% q/q
xuong 4.000 ty (-42,9% yly tr nén cao), va loi nhudn rong dv bao giam 16,5% q/q
xuong 130 ty (-38,3% yly).

Theo BVSC, muc tiéu doanh thu nay cho thy niém tin ngwoi tieu dong van con yéu,
trong khi BLN rong gia dinh dat 3.25% trong Q1/2023 so véi 3,01% trong Q1/2022,
dwoc hé trg béi co cau ban hang cai thién.

Cap nhat cac hoat déng mua ban va sap nhap M&A

DGW da tang mirc s& hiru tai Archison (cong ty quy md nho chuyén vé thiét bi cong
nghiép) 1én 60% vao cudi 2022. Theo BLD, Archison da dwoc tai co cau V‘é dét’muc
tiéu tang trwdng KQKD 30% y/y trong nam nay nhd mé réng thi phan ra mién Bac.

Cho ca nam 2023, DGW dat muc tiéu hoan thanh 2 thvong vu M&A (mét trong mang
thiét bi van phong, con lai la hang tiéu dung). Quy mé thwong vu twong tw véi thuwong
vu Archison, ca hai dang dwgc ky vong sé hoan thanh trong Q2-3/2023.
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Béo cao tham doanh nghiép DGW

Nang khuyén nghi lén Outperform nhé& gia cé phiéu giam
Chuing t6i nang khuyén nghj déi véi DGW 1én Outperform tir Neutral, nhe gia ¢ phiéu
sut gidm, dong thi duy tri gia muc tiéu & mirc 45.948 dong/cp (Upside: 17,2%)

Cu thé, gia cb phiéu DGW da gidm manh 44,3% so vé&i mire gidm 18,2% ctia VNIndex
trong 6 thang qua, ching tdi cho réng nhirng yéu té tiéu cwc da dwoc phan anh vao
gia cb phiéu va khuyén nghi nha dau tw nén mua khi gia diéu chinh trong béi canh thj
trwéng ¢6 nhiéu bién dong trong ngan han. & miec gia hién tai, DGW dang giao dich
tai P/E 2023 la 8,3x (kich ban co s&) va 8,7x (kich ban kém tich cwc) theo muc tiéu
kinh doanh cuta céng ty, so v&i trung binh 5 nam la 12,6x.

BVSC dang xem xét lai dy bao KQKD FY23. Chung t6i hién dy bao lgi nhuan rong
FY23 giam 7,3% yly, dat 633 ty v&i doanh thu thuan dy bao dat 22.059 ty (-0,5% yly),
ma chung téi chwa tinh dén céc hop dong va hdng mai.



TUYEN BO TRACH NHIEM

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

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