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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/CP) N/a

Gid thi trwong (01/8/2022) 60.900

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 40.740-87.040
Vén hoa 9.931 Ty VND
SL ¢ phiéu lwu hanh 163.075.474
KLGD binh quan 10 ngay 589.820
% s& hiru nwéc ngoai 25,71%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 1,7%
Beta 1,7
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Ma giao dich: DGW Reuters: DGW.HM Bloomberg: DGW VN Equity

2Q22: KQKD thap hon ky vong; trién vong Q3 khéi sac

DGW vira cdng béd KQKD hop nhat 2Q22, véi doanh thu thuan (DTT) tang 16,4% YoY
Ién 4.910 ty va lgi nhuén rong tang 17,5% YoY, dat 137 ty.

Ly ké 6T22, DTT va loi nhuan rong ciia DGW |an lwot dat 11,9 nghin ty (+29,2% YoY)
va 348 ty (+55.8% YaY); hoan thanh 45%/ 42% dw bao twong (rng nam 2022 cua
ching toi.

Hinh 1: Tém tat KQKD 2Q22 va 6T22 ctia DGW

Ty déng 2Q22 2Q21 YoY 6T22 6T21 YoY
Doanh thu thudn = 4.910 4.217 16,4% | 11.919 9.224 29,2%
Loinhuanrong | 137 117 17,5% | 348 223 558%

Ngudn: D& liéu cong ty; BVSC

Doanh thu laptop cho thay dau hiéu binh thwéng hda

Doanh thu laptop Quy 2 gidm 15% QoQ va 50% YoY xudng mdc 1.130 ty, thap hon
so vé&i ky vong ctia BVSC. Ching tdi hiéu rdng cac nha ban 1& da cha dong tich triy
hang ton kho tir cudi Quy 1 trwdc rdi ro thiéu hut ngudn cung do chinh sach Zero-
COVID ctia Trung Quédc. Nhu cau suy gidm trong Q2 da thach thirc cac nha ban 18,
didu nay ciing ly gidi nguyén nhan sut gidm doanh thu ban budn laptop ctia DGW.

Thong thwong, Quy 2 la mua thap diém dbi voi Iaptop trwde khi chirng kién sy tang
trwdng ré rang vao nra cudi nam, la mua cao diém. Chung t6i ky vong doanh thu
laptop clia DGW sé tang tlr mrc nén thap trong 2Q22, tuy nhién doanh thu kha nang
sé binh thudng hoa trong nira cudi.

Hinh 2: Xu hwéng doanh thu cac mang san pham cda DGW: Tém tat

Laptop & MTB 1.375 1.330 1.854 3.340 2.252 1.130 -50%  -15%
Dién thoai di dong 2.833 2.146 1.381 3.497 3.880 2.703 -30% 26%
Thiét bj vén phong 718 663 467 992 806 984 22% 48%
Hang tiéu dung 81 79 123 93 71 93 31% 18%
SUM ‘ 5.007 4.218 3.825 7.922 7.009 4.910 -30% 16%

Ngudn: D& liéu cong ty; BVSC

Doanh thu dién thoai di déng duy tri & murc tét

Doanh thu DTDD ctia DGW trong 2Q22 duy tri & mc tét,, tang 26% YoY Ién 2.703 ty,
ma chung t6i cho la do: (1) Thi phan Xiaomi tang trwong tot; va (2) Apple tiep tuc gianh
lai thj phan ttr thj tred'ng xéch tay.

Doanh thu thiét bi van phong ting manh

Doanh thu thiét bi van phong tang manh 48% YoY, dat mirc 984 ty (+22% QoQ). Trong
khi chudng t6i tin rang tang trwdng tr cac san pham va nhan hang hién hiru duy tri 6n
dinh; cac san phadm va thwong hiéu méi nhw dd dién t& gia dung (Whirlpool va
Joyoung) va TV (Xiaomi) bat dau déng gop vao doanh thu 2Q22, sau khi hop déng
phan phéi chinh thtrc c6 hiéu lwc vao Thang 6-2022.

BLN hoat déng duy tri 6n dinh

BLN hoat dong cia DGW trong 2Q22 virng ghéc & murc 3,5% so vai 3,0% trong 1Q22
va 2,8% trong 2Q21, chu yéu nh OPEX cat giam manh xuong con 3,1% doanh thu
thuan, vuwot tri hon mdc thu hep BLN goép.

Thu nhap tai chinh rong giam manh 85,6% YoY
Thu nhép tai chinh rong 2Q22 ctia DGW giam manh 85,6% YoY xudng con 5 ty, twong
dwong 0,1% DTT, thap hon nhiéu so véi mirc 0,4-1,0% trong 2021 trén co s& quy.
* Thu nhap tai chinh 2Q22 thép, chi dat 30 ty (-23,8% YoY), chdi yéu do chiét
khau thanh toan giam con 13ty (-24,5% YoY).

=  Chi phi tai chinh 2Q22 tang vot 284,7% YoY Ién 25 ty (+62,4% QoQ), chu yéu
do ca dw ng ngan han st dung trong ky va lai suat cao hon.
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DGW - 2Q22 Earnings Flash Note

Dong tién hoat déng manh mé; don bay thap hon

Bén cubi 2Q22, dong tién HPKD ciia DGW manh mé & mirc 351,7 ty. Dw ng ngan
han cla Cong ty giam dang ké 59,2% QoQ xudng 1.243 ty (+11,3% YTD), trong khi
duy tri khéng vay n¢ dai han.

Trién vong 3Q22 kh&i sac hon: Ké hoach LNST tiang 87% YoY

DGW dat muc tiéu DTT 3Q22 hdi phuc manh mé 35% QoQ, dat 6,5 nghin ty (+70%
YoY) va LN rong tang manh 43% QoQ |én mirc 200 ty dong (+87% YoY).

V&i nhivng sé liéu trén, chang t6i hiéu ring DGW dang gia dinh BLN 3Q22 duy tri
manh mé & mirc 3,07%. Déng thoi, sw hdi phuc manh ctia doanh thu 3Q22 dwoc
hé tro b&i nhu ciu laptop cao hon, dinh vi canh tranh ctia Xiaomi va Apple ciing nhw
nhirng déng goép I&n hon tir Whirlpool va TV Xiaomi.

Duy tri Outperform; dw bao va TP dang dwoc xem xét lai

Gia cb phiéu DGW da duoc diéu chinh manh 20,3%, manh hon nhiéu so voi mic
gidm cla VNIndex la -9,3% trong 3 thang gan day. Ching t6i duy tri khuyén nghi
Outperform véi DGW, nhwng dang xem xét lai cac dy bao va gia muc tiéu (TP).
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BAO CAO TAI CHINH DY BAO
BAO CAO THU NHAP

Ty dong 2019 2020 2021 2022F 2023F
Doanh thu thuan 8.493 12.536 20.923 26.581 30.797
Gia vén (7.943) (11.733) (19.415) (24.663) (28.547)
Lgi nhuan gép 550 803 1.508 1.918 2.250
Loi nhuén tir hoat déng 200 278 689 823 941
Loi nhuan truwéc thué 210 334 823 1.036 1.188
Loi nhuan sau thué 163 267 654 826 951

BANG CAN POI KE TOAN

Ty dong 2019 2020 2021 2022F 2023F
Tién va twong duong tién 131 878 1.494 2.221 3.423
Khoan phai thu 570 1.131 1.834 1.846 2.096
Hang tén kho 1.484 827 2.843 2.365 2.659
Tai san cb dinh 20 27 34 34 36
Dau tw dai han 7 60 65 65 65
Téng tai san 2.419 3.069 6.548 6.810 8.559
No ngan han 1.492 1.906 4.753 4.295 5.182
No dai han 4 5 10 10 10
Vén chi sé hivu 922 1.159 1.784 2.505 3.367
Téng ngudn vén 2.419 3.069 6.548 6.810 8.559

CAC CHi SO TAI CHINH

Tang trwéng

Tang trwdng doanh thu 43,0% 47,6% 66,9% 27,0% 15,9%
Tang trwdng LNST 46,8% 64,0% 144,9% 26,2% 15,1%
Lei nhuan

BLN gdp (%) 6,5% 6,4% 7.2% 7.2% 7,3%
BLN rong (%) 1,9% 2,1% 3,1% 3,1% 3,1%
ROE (%) 19,3% 25,7% 44,5% 38,5% 32,4%
ROA (%) 7,0% 9,7% 13,6% 12,4% 12,4%
Co ciu ngudn vén

D/A 0,4x 0,3x 0,2x 0,2x 0,2x
D/E 1,1x 0,7x 0,5x 0,6x 0,5x
Trén méi cb phiéu

EPS (VNB/cp) 2.735 3.961 5.886 7.402 9.344
Gia tri s& sach (VND/cp) 8.666 10.432 12.947 20.184 28.333



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 bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét
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