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Khuyén nghi NEUTRAL

Gia muc tiéu (VND/CP) 36.967

33.600

Gid thj treong (26/04/2023)

Loi nhuan ky vong 10,0%

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 28.700-77.800
Vén hoa 5.614 ty VND
SL c¢b phiéu lwu hanh 167.075.474
KLGD binh quan 10 ngay 2.120.190
% s& hiru nwéc ngoai 22,49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 3%
Beta 2,2
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Sw phuc hoi cé y nghia sé dién ra trong 2H24

Chuing téi vira tham dy Dai hoi cd doéng thwdng nién nam 2023 cta DGW, duwoc td
chtre trwc tuyén gan day. Dai hoi dién ra tét dep va cac to trinh déu dwoc thdng qua.
Sau khi xem xét nhu cu va trién vong hién tai, ching t6i diéu chinh dy bao, khuyén
nghi va gia muc tiéu cho DGW. Dwéi day |a nhirng diém nhén chinh:

Muc tiéu lgi nhuan rong 2023 giam manh 41,5% yly

DGW da duoc cb dong thong qua ké hoach kinh doanh 2023, véi muc tiéu loi nhuan
rong gidm manh 43% y/y, xuéng mec 400 ty, va muc tiéu doanh thu thuan dat 20
nghin ty (-9,3% yly).

Chung t6i hiéu rang DGW dang gia dinh BLN rong 2023 clia cong ty sé giam dang
ké 110 bps xuong 2,0% so vai 3,1% trong nam 2022, kha nang la do chi phi tang cao
nham kich thich nhu cau va ho trg' khach hang.

Hinh 1: K& hoach kinh doanh 2023 ctia DGW so vé&i dw b&o ctia BVSC:

FY22 FY23T yly FY23F yly
Doanh thu thuan | 22.059 20.000 -9,3% 19.013  -13,8%
Loi nhuan rong | 684 400 -41,5% 447 -34,7%

Bién loi nhugn rong % | 3,1% 2,0%  -110bps 23%  -80bps

Ngudn: D& liéu Céng ty; FY23T: Muyc tiéu clia cong ty; FY23F: Dy bao méi clia BVSC

Théng qua cd tirc tién mat ndm 2022 1a 1.000 déng/cp

C6 dong cling thong qua chinh sach cb tirc tién mat cho 2022 1a 1.000 déng/cp, twong
&ng ty 1& chi tra 1a 24,4% va suét cd tirc 1a 3,0% so véi mire gia hién tai.

KQKD so bd Q1/2023: thap, trwot ky vong do BLN yéu

DGW béo céo lgi nhuan rong Quy 1/2023 théap, giam 62,6% y/y con 79 ty, thap hon
S0 V&I woc tinh cua ching toi la 128,3 ty, trong khi d6 doanh thu thuan giam 43,5%
yly xudng con 3.960 ty, kha sat v&i wéc tinh cta ching téi la 4.099 ty dong.

Cu thé, BLN gop trong Q1/2023 & m&c lanh manh la 6,6% (so v&i 6,7% trong
Q1/2022), bi anh hwéng béi viéc OpEx tang vot 1én 3,9% doanh thu thuan, nham kich
thich nhu ciu va hé tro khach hang trong méi trwdng ban hang dang cham lai. Do
do, BLN hoat dong trong glam xubng con 2,7%, trong khi BLN rong giam xuéng murc
thap nhét trong nhiéu quy & murc 2,0% do chi phi tai chinh rong gia tang.

Hinh 2: KQKD so bé Q1/2023 ctia DGW so véi wéc tinh caa BVSC:

Pon vi: Ty VND 1Q23E  Hoan thanh %*
Laptop & tablet 1.094 2.252 -51,4% 1.188 92,1%
bién thoai di déng 1.899 3.880 -51,1% 1.855 102,4%
Thiét bj van phong 682 742 -8,1% 806 84,6%
Db gia dung 165 64  157,8% 150 110,0%
Hang tiéu dung 120 71 69,0% 100 120,0%
Doanh thu thuan 3.960 7.009 -43,5% 4.099 96,6%
Loi nhuan rong 79 211 -62,6% 128,3 61,6%

Ngudn: Di¥ liéu Cong ty; 1Q23E: BVSC wéc tinh; *Hoan thanh: KQKD Q1 2023 thyc té so véi 1Q23E

Trién vong: KQKD Iy lai da tang trieéng 2 chir s6 sau 2023

BVSC chia sé quan diém twong tw v&i Ban lanh dao, ky vong nhu cau sé cai thién
nhe trong nira cudi ndm 2023, trwéc khi phuc hdi cod y nghta tir nam 2024. Quan diém
ctia BVSC dwa trén (1) cai thién ré rang hon tr vi md cla Viét Nam; (2) nhu cau thay
thé tr nguwoi tiéu dung trong giai doan ddn nén FY21-22; va (3) dong gop day da hon
tw viéc phan phdi cac thwong hiéu mai, bao gom: Westinghouse (san pham d6 gia
dung tir My) va Lotte Chilsung (86 udng ctia Han Quéc).

Dv bao md¢i ctia BVSC cho thay loi nhuan rong cia DGW sé giam 34,7% yly trong
nam 2023, phuc héi 29,4% trong nam 2024 va tang trwdng 23,5% trong nam 2025.
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Tom tat diéu chinh dy bao KQKD: Do trién vong nhu cau yéu hon du kién, ching
t6i diéu chinh giam Qéng ké dw bao lgi nhuan rong 2023-25 cho DGW, giam trung binh
29.6%. Chung t6i dieu chinh giam dw béo do ca:

e Gia dinh doanh thu giam, dac biét la doanh thu dién thoai di dong va laptop, vén
la hang khéng thiet yéu va cé thé mat nhieu thoi gian dé phuc hoi r6 rét; va

e Gia dinh BLN gidm do chia sé kho khan vé&i ngwdi dung cudi va kich cau.

Hinh 3: Dw bao KQKD giai doan 2023-25 ctia BVSC déi véi DGW: Tém tat

Pvt: ty VND FY22  FY23F  FY24F FY25F FY23yly FY24yly FY25yly
DT thuan 22.059  19.013 21.982  25.050 -13,8% 15,6% 14,0%
% diéu chinh* -12,0%  -10,2% -9,6%
LN rong 684 447 578 714 -34,7% 29,4% 23,5%
% diéu chinh -348%  -288%  -252%

Ngudn: D& liéu Céng ty; BVSC dy bao; *diéu chinh: % thay ddi gitra dy bao méi va cii ciia BVSC

Ha khuyén nghi xuéng Neutral do dinh gi4 chwa hap dan

BVSC diéu chinh giam 26,1% gia muc tiéu cho DGW theo phuong phap DCF xubng
36.967 dong/cp (so v&i 50.000 dong trwde day), do viéc chuyén co s& dinh gia sang
gitra 2024 phan nao bu dap mirc giam 29,6% trong dy bao KQKD giai doan 2023-25. o]
gid muc tiéu mai, chang toi dinh gia DGW & mirc P/E hop ly la 12,0x (dén gitba 2024).
BVSC ha khuyén nghi cho DGW xuéng Neutral tir Outperform trwéc do, do upside
méi & mirc khiém tén 1a 10,0%. O’ mie gia hién tai, DGW dang giao dich tai P/E la
10,9x (gitra-FY24), 9,4x (2024), hop ly so voi trién vong ngan han van thach thirc.
BVSC khuyén nghi cac nha dau tw tang ty trong khi ho so risk-reward hap dan hon.

Hinh 4: Gia dinh chinh trong dw bao KQKD 2023-25 méi cho DGW ctia BVSC:
Bién loi nhuan gop dw bdo mé rong nhd co ciu ban hang cai thién

Pvt: ty VND FY22 FY23F FY24F FY25F FY23yly FY24yly FY25yly

Doanh thu thuan 22.059 19.013 21.982 25.050 -14% 16% 14%
Laptop & may tinh bang 7.027 5.198 5.717 6.003 -26% 10% 5%
Dién thoai di dong 10.759 8.862 10.021 11.368 -18% 13% 13%
Thiét bj van phong 3.443 3.653 4.384 5.261 6% 20% 20%
Db gia dung 482 850 1.275 1.658 76% 50% 30%
Hang tiéu dung 397 450 585 761 13% 30% 30%

Loi nhuan rong 684 447 578 714 -34,7% 29,4% 23,5%
BLN gép 7,5% 6,9% 7,1% 7,3% -0,7% 0,2% 0,2%
OpEx/Doanh thu thuan 3,9% 4,2% 4,2% 4,1% 0,3% 0,0% -0,1%
BLN hoat ddng 3,6% 2,6% 2,9% 3,2% -1,0% 0,3% 0,3%
BLN rong 3,1% 2,3% 2,6% 2,9% -0,8% 0,3% 0,2%

Ngudn: D@ liéu cong ty; BVSC dy bao

Hinh 5: Thay déi gitbu dw bao KQKD cii va mé&i cia BVSC cho DGW:

bvt: ty VND FY23F FY24F FY25F
Doanh thu thuén -12,0% -10,2% -9,6%
Laptop & may tinh bang -19,0% -15,2% -15,2%
bién thoai di dong -13,5% -12,9% -12,2%
Thiét bj van phong 0,0% 0,0% 0,0%
Db gia dung 0,0% 0,0% 0,0%
Hang tiéu dung 0,0% 0,0% 0,0%
Loi nhuan rong -34,8% -28,8% -25,2%

Ngudn: BVSC dy bao; Xem dy bao truéc clia ching t6i tai day



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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