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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 154.843

Gié thi trwong (21/07/2021)  134.600

15,9%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 38.000-145.000
Vén hoa 5.949 ty VND
SL c¢b phiéu lwu hanh 44.200.278
KLGD binh quan 10 ngay 459.520
% s& hiru nwéc ngoai 26,23%
Room nwéc ngoai 49,00%
Gia tri ¢ tirc/cd phan 1.000
Ty & cb tic/thi gia 0,74%
Beta 11
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CTCP Thé gi&i So6

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

Quy 2/2021 vwot woérc tinh; hwéng loi tir COVID-19

Lo nhuan Quy 2/2021 dat ky luc mé&i bat chap COVID-19 tai bung phat

DGW ghi nhan KQKD Quy 2/2021 khé&i sac: Doanh thu thudn ting 63,3% YoY dat
4.217,5 ty; trong khi d9, lgi nhuén rong dat ky luc méi & mdc 116,5 ty (+140,4% YoY;
+9,1% Qo0Q). V&i nhitng két qua nay, DGW da va dang chirng t6 minh la Céng ty
hwéng loi chinh tir COVID-19 vé& nhu ciu gia tdng dbi v&i cac sén phdm ICT (nhw
may tinh xach tay, may tinh bang, dién thoai di dong va thiét bi gia dung) va FMCG.

= Cac mang ICT: B4t chdp mua thdp diém dbéi voi laptop, doanh thu laptop cla
DGW van manh mé & mic 1.330 ty (+23,1% YoY). Doanh thu dién thoai di déng
tang manh 87,3% YoY lén 2.146 ty, dwoc thuc day béi hai dong lwc: (1) Xiaomi
m& rong thi phan 1&én 12-13% so v&i 8-9% trong Quy 2/2020 va (2) Béng gop lan
dAu tién tir iPhone. Mang thiét bi van phong ciia DGW van la diém nhan chinh -
Doanh thu Quy 2/2021 tang manh 122,5% YoY lén 663 ty, nh& vao loT (Doanh
thu: 141 ty, + 239% YoY), may cha, PC va lwu trir (Doanh thu: 47 ty, + 91% YoY)
va gidi phap céng nghé (Doanh thu: 154 ty déng, + 95% YoY).

= Hang tiéu dung (HTD): DGW c6 doanh thu cac san pham FMCG tét nhé nhu cau
tang nhanh trong nhitng thang gan day, do nguwoi tiéu dung cé xu hwéng tich Iy
vi gia tang gidn cach xa héi. Doanh thu HTD tang trwéng 33,9% YoY ky dat 79 ty.

= Loai trlr d6ng gép clia cac thwong hiéu mai, doanh thu clia cac thwong hiéu ci
Quy 2/2021 dat 3.357 ty (+30,0% YoY), chiém 79,6% doanh thu thuan. Doanh thu
tr cac thwong hiéu méi dat 861 ty, twong duwong 20,4% doanh thu thuan.

Hinh 1: Co’ cdu doanh thu Quy 2/2021 ctia DGW: Mang CNTT-TT duy tri déng gép chi dao
Unit: VND bn

Laptop & tablet 1,330 1,080 23.1% 2,705 1,871

Handset 2,146 1,146 87.3% 4,979 2,288 117.6%
Office equipment 663 298 122.5% 1,381 613 125.3%
Consumer goods 79 59 33.9% 160 122 31.1%
SUM 4,218 2,583 63.3% 9,225 4,894 88.5%
Same brands 3,358 2,583 30.0% 6,661 4,894 36.1%
New brands 860 NA NM 2,564 NA NM

Nguén: D liéu Céng ty; BVSC

BLN déu & mic tich cwe: BLN gdp Quy 2/2021 tdng manh Ién 7,23%, mic cao
nhéat k& t» Quy 1/2019, do: (1) Nhu cau cac san phdm ICT téng nhanh, gitp cong ty
tiét kiém chi phi khuyén mai; (2) ASP dang c6 xu hwéng tang; va (3) Co cau doanh
thu tét hon (gia tang ty trong clia cdc mang c6 BLN cao hon, gém thiét bj van phong
va may tinh xach tay). OPM dang téng lén 2,76%, do BLN gép téng cao hon rat nhiéu
so v&i mire tdng clia OPEX. Trong Quy 2/2021, DGW ghi nhan khoan lai tai chinh
thun 1a 32,4 ty (+68,2% YoY). Do d6, LNTT tdng manh 146,7 ty (+ 132,8% YoY).

Hinh 2: Xu hwéng BLN cua DGW giai doan Quy 1/2019-Quy 2/2021:
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Ngudn: D ligu Cong ty; BVSC

Bang can dbéi ké toan va OCF manh mé: Tinh dé&n cudi Quy 2/2021, tbng tai san
ctia DGW la 3.425 ty, trong dé tién mat va tién glri ngan hang & mirc déi dao 1a 1.025
ty (30% tbng tai san). DGW duy tri khéng s dung no dai han, trong khi quan ly no
ngan han & mic thap la 612 ty (-2,9% YTD). Don bay duy tri & mic thdp vai ty 1é
D/A 12 0,18 lan. Dong tién tir hoat dong kinh doanh van duy tri manh mé & mirc 154,4
ty déng vao cudi Quy 2/2021.
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Ké hoach kinh doanh Quy 3/2021: DGW dat ké hoach doanh thu thuadn Quy 3/2021 dat 4.500 ty (+
24,2% YoY) va LNST dat 126 ty ddng (+ 69,2% YoY). Md hinh cda ching téi, trong cap nhat DGW
lan trwée, dw phong doanh thu thudn Quy 3/2021 1a 4.873,6 ty ddng (+34,5% YoY) va LNST dat
105,5 ty déng (+ 41,7% YoY).

= V6i nhitng con sb nay, ching tdi hiéu rdng DGW dang gid dinh BLN rong Quy 3/2021 tiép tuc
tang dang ké lén 2,80%, tham chi cao hon méc dinh gan day nhat 1a 2,76% trong Quy 2/2021,
dwoc hé tro béi (1) Bong lwc cung - ciu thuan loi hon; va (2) ASP dang gia tang (Viéc nhap
khau thiét bi 2G da chinh thirc bi cAm tlr thang 7, diéu nay sé co6 mot sé tac dong tich cuc dén
ASP, khi nguei tieu ding chuyén sang mua dién thoai théng minh).

= Ban lanh dao cho biét KHKD Quy 3/2021 dwoc dat ra dwa trén gid dinh rang COVID-19 tai Viét
Nam sé dwoc kiém soat tét hon vao gitva thang 8, cho phép cac nha ban 1&é mé lai ctra hang va
tich cwc dw trir hang toén kho trwdc mua twu trwdng vao Thang 9. Trong khi do, Céng ty ciing
nhan thay viéc ban hang online rat tich cwc trong nhirng thang gan day. Dang chu y, cho dén
nay, DGW luén vt qua cac muc tiéu hang quy cta chinh minh.

Hinh 3: Dw b4o KQKD 2021 theo quy cutia ching téi d6i véi DGW & cap nhat trwéc: Tém tat

Unit: VND bn 4Q21f

Net sales 5,007 4,711 4,874 34.5% 5,396 34.3% 19,988 59.5% 24,468 22.4%
Laptop and tablet 1,375 1,388 1,472 15.0% 1,308 9.1% 5,544 27.4% 6,098 10.0%
Handset 2,833 2,533 2,601 39.2% 3,288 47.6% 11,255 76.3% 14,187 26.1%
Office equipment 718 700 700 69.1% 700 37.5% 2,818 83.5% 3,663 30.0%
Consumer goods 81 90 100 61.3% 100 23.5% 371 40.0% 519 40.0%

Net profits 103.7 103.8 103.8 39.4% 110.5 10.8% 421.9 57.9% 519.9 23.2%

Ngudn: BVSC dy phéng
Duy tri OUTPERFORM; dw bdo KQKD va gia muc tiéu 154.843 dong/cp (Upside: 15,9%)

Mac du doanh thu Quy 2/2021 thuc té thAp hon du béo cha BVSC, nhung tang trwédng loi nhuan
rong vuwot dang k& dw bao cla ching tdi nhd BLN cai thién tét. Mac du ching tdi nhan thay tiém
nang tang dw bao két qua kinh doanh dang ké cho nam 2021-22, tuy nhién ching t6i khéng thay déi
vao thdi diém hién tai do sy khong chac chan vé COVID-19.

Cho n&m 2021, ching ti dw bao doanh thu thuan ctia DGW 1a 19.988 ty (+59,5% YoY) va lgi nhuan
rong la 421,9 ty (+57,9% YoY). Cho nam 2022, ching t6i dw bao doanh thu thuan ctia DGW la
24.468 ty (+ 22,4% YoY) va lgi nhuan rong la 519,9 ty (+ 23,2% YoY).

Vi gia ¢ phiéu hién tai, DGW dang giao dich & murc P/E forward 1 nam dw phong (dén gitra nam
2022) va nam 2022 lan lwgt la 12,3x va 11,2x. Duy tri OUTPERFROM va gilr nguyén TP theo
Phwong phap Chiét khu dong tién khong dbi & murc 154.843 dong/ c6 phiéu (Upside: 15,8%).

Chuing tdi khuyén nghi cac nha dau tw nén theo déi cac nd lwc ciia Cong ty trong viéc cing cb chubi
gia tri cia minh (vi du, cac hoat ddng M&A va cac hop ddng MES doc quyén tiém ndng cho cac san
pham c6 ty suét lgi nhuan cao hon, chang han nhw thiét bi gia dung, c6 quy mé thi trwdng 16N 1én
dén 1 ty USD), la yéu té tiém nang cling cb trién vong téng trwdng cho giai doan t&i.
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BAO CAO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2018 2019 2020 2021F 2022F
Doanh thu 5,937 8,493 12,536 19,988 24,468
Gia vén (5,568) (7,943)  (11,733)  (18,708) (22,857)
Loi nhuan gop 368 550 803 1,280 1,611
EBIT 142 201 278 483 608
LNTT 139 210 331 563 688
LNST 109 162 253 422 516

Bang can dbi ké toan

Don vj (Ty VND) 2018 2019 2020 2021F 2022F
Tién & khoan twong dwong tién 71 131 878 596 1,069
Céc khoan phai thu ngén han 601 570 1,130 1,283 1,539
Hang tén kho 1,314 1,484 827 1,999 2,320
Tai san c¢b dinh hivu hinh 84 82 88 83 86
Cac khoan dau tw tai chinh dai han 4 7 59 47 47
Téng tai san 2,223 2,419 3,066 4,167 5,220
No¢' ngén han 1,452 1,492 1,917 2,628 3,251
No¢ dai han 5 4 5 4 4
Vén chi s& hivu 766 922 1,144 1,535 1,964
Téng ngudn vén 2,223 2,419 3,066 4,167 5,220

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 55.4% 43.1% 47.6% 59.5% 22.4%
Tang trwdng lgi nhuan sau thué (%) 38.3% 48.6% 56.6% 59.0% 22.3%
Chi tiéu sinh loi

Lgi nhuan gop bién (%) 6.2% 6.5% 6.4% 6.4% 6.6%
Loi nhuan thuan bién (%) 1.8% 1.9% 2.0% 2.1% 2.1%
ROE (%) 14.5% 17.7% 22.1% 27.5% 26.3%
ROA (%) 5.0% 6.7% 8.3% 10.1% 9.9%

Chi tiéu co ciu von

DI/IA 0.4x 0.3x 0.2x 0.2x 0.2x
D/IE 1.1x 0.7x 0.5x 0.5x 0.5x
Chi tiéu trén mdi cd phan

EPS (ddng/cd phan) 2,735 3,961 5,886 9,811 11,998
Gié trj sb sach (ddng/cd phan) 18,799 21,982 26,616 35,562 45,524



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Pang Manh, xin khang dinh hoan toan trung thwec va khéng cé ddng co' ca nhan khi thuwc hién bao cao nay. TAt
ca nhirng théng tin néu trong bao cado nay dugc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd cling nhw chinh xac tuyét dbi clia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git chirng khoan. Béo céo chi
nh&m muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan tdi ciing
nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhéc
dén trong bao cao nay vé nhirng tén that c6 thé xay ra khi dau tw ho&c nhirng théng 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 bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngén hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Xay dung, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Dirc
Tién ich cdng cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




