BAO CAO PHAN TiCH LAN PAU
CONG TY CO PHAN THE GIO1SO (HSX-DGW)

KHUYEN NGHI: TRUNG LAP

Thong tin c& phiéu (03/05/2024)

Gia hién tai 59,000 VND
Gid muc tiéu 57,233 VND
Gia cao nhat 52 tuan 69,900 VND
Gia thap nhat 52 tuan 32,062 VND
KLGD TB 10 ngay 2,106,987 CP
SL CPLH 167 Triéu CP
Ty 1& SHNN 23.23%
Von héa TT 9,856 Ty VND
BVPS 15,530
Beta 1.9

Dién bién gia VNIndex va DGW
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Ludn diém dau tu:

Chung t6i bay td quan diém tich cuc vé kha nang tang trudng cla

DGW trong nam 2024 vdi ky vong nhu cau d6i véi cac san pham dién

thoai théng minh gia tang cao trong mua cao diém. Chang toi

khuyé&n nghi TRUNG LAP d6i véi c6 phiéu DGW véi gid muc tiéu 13

57,233 VND/CP (Upside -2.99% so v&i gia dong clra ngay 03/05/2024)

st dung phuong phap DCF va phuong phap P/E vd&i P/E nganh la

16.77 lan, bdi cac ly do sau:

(1) Cudc chién canh tranh gia du ki€n s& khong tiép dién trong nam
2024, DGW sé dugc giam bt ap luc gidm gid cho cac nha ban 1é
nhu FRT, MWG trong thai gian t&i, tir d6 cai thién lgi nhuan trong
nam 2024.

(2) DPong luc tang trudng dong gdp tu hai mang Hang tiéu dung va
Thiét bj gia dung, 2 mang déu ghi nhan dau hiéu tang trudng rat
tét. Chang toéi du phdng tang trudng doanh thu mang Hang tiéu
dung dén nam 2025 sé dat 33%; tang trudng doanh thu mang
Thiét bi gia dung dén nam 2025 dat 35%.

(3) Strc manh hogp tac gitta DGW va Achison mé& ra co hdi ban chéo
cac sdn pham & thj truong Thiét bi bdo hd cd nhan (PPE).

(4) Chung t6i cho rang, chién lugc da dang hoa san pham kém véi
day manh hoat déng M&A sé la Igi thé canh tranh clla DGW
trong nam 2024.

Rui ro:

(1) Su phuc héi kinh té cham hon du kién cang lam gidam doanh thu
va ty suat lgi nhuan ctia DGW.

(2) Su chdm tré trong viéc cat gidm 2G (ndm 2024) va nging su
dung Win10 (nam 2025) lam gidm doanh thu cla cadc dong san
pham hang dau cia DGW.

Cac yéu to can theo doi:

(1) Thu nhap va chi tiéu clia ngudi tiéu dung:
Trong b6i canh lan s6ng sa thai van con dang ti€p dién, kém vai
|&i suat huy déng cla cdc NHTM dang gia tang. Yéu to chi tiéu
cla ngudi tiéu dung can dugc quan sat trong thaoi gian téi.

(2) DGW nang ty & s& hiru c6 phan tai B2X Viét Nam:
Ngay 24/4/2024, DGW céng b6 nghi quyét vé viéc nang ty 1é s&
hiru c6 phan tai Cong ty c6 phan Tap doan B2X Viét Nam tur
49,1% lén 100%, théng qua nhan chuyén nhugng cé phan tir B2X
Care Solutions GmbH. Yéu t6 vé dich vu clia B2X can dugc quan
sat, bdi anh hudng truc ti€p dén nang luc dich vu hau mai trong
chudi MES.
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I.  CAP NHAT KET QUA HOAT PONG KINH DOANH 2023

Cong Ty Cé Phan Thé Gi6i S6 (HSX-DGW)

T 00 202z | okvoy Qu2024 | Q2023 | %oy FNS Binh lugn

Doanh sé thuan

May tinh xach tay va
May tinh bang

bién thoai di dong

Thiét bi van phong

Hang gia dung

Hang tiéu dung

Gia von hang ban

Lai gop
Chi phi ban hang

Chi phi QLDN

Thu nhap tai chinh

Chi phi tai chinh

Loi nhuan trudc thué
Chi phi thué

Lgi nhudn sau thué

18,817

5,906

8,067

3,441

728

676

17,258

1,559
944
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139

286
108

363

22,028

7,028

10,729

3,318

556

376

20,365

1,663
722

136

209

144

816
179

684

-14.58%

-15.96%

-24.81%

3.71%

30.94%

79.79%

-15.26%

-6.23%

30.65%

46.09%

-6.93%

-3.24%

-64.89%

-39.60%

-46.96%

4,985

1,139

2,442

1,010

210

184

4,597

388
214

55

24

22

119
26

93

3,960

1,094

1,899

682

165

120

3,699

261
118

46

37

27

107
25

82

25.88%

4.11%

28.59%

48.09%

27.27%

53.33%

24.27%

48.86%

81.09%

19.84%

-35.13%

-17.65%

11.65%

4.64%

13.76%

Doanh thu 2023 ghi nhan gidm nguyén
nhan bdi tac dong tiéu cuc chd yéu tu
mang kinh doanh chinh ICT va
smartphone.

Mang May tinh xach tay va May tinh bang
(chiém 23% t6ng doanh thu Q1/2024,
+4.11% YoY, +6.25%QoQ) ghi nhan phuc
hoi cham hon so véi du kién clia ching t6i
la 1,149 ty dong. Ky vong su tang trudng
manh mé& nhd mua tuu trudng Q3/2024.

DGW d6i mat véi nam 2023 day thach
thire khi tiéu dung ngudi dan suy gidm va
that chat tai chinh v&i cac san pham
khong thiét yéu.

Tai Q1/2024: Doanh s6 ban dién thoai
tang trudng manh (+28.59% YoY, +10.8%
QoQ) nhd murc tiéu thu tét clia cdc mau
dién thoai méi cda Xiaomi, cung véi murc
nén thap trong quy 1/2023.

DGW ghi nhan tang trudng (+48.09% YoY,
-10.14% QoQ) nh¢ vao viéc hoan thanh
mua lai 75% cong ty Achison, doanh thu
clia cac san pham thiét bi bdo ho dugc
hop nhat vao DGW.

Ghi nhan tang trudng vugot troi nhg dong
gop tur cac san phdm gia dung Whirlpool.

MUrc tang trudng an tugng nay nho vao
ddng gdp tir doanh thu bia clia ABinbev
va san phadm cda Lotte Chilsung ma DGW
vUra ky két vao dau nam 2023.

Bi kem véi murc tang doanh thu, gia von
hang ban cling ghi nhan murc tang di kem.

Chi phi ban hang va Chi phi QLDN ghi
nhan tang manh bai (1) chi phi quang cao
va khuyén mai tang 128% YoY va (2) chi
phi nhan vién tang 37% YoY.

Trong quy 4/2023, DGW mua lai 72.8% c6
phan clia VietMoney (chubi cam do vdi 16
chi nhanh trén toan quéc). Khoan 16 xuat
phat tirviéc danh gia lai khodn dau tu nay,
lam bao mon khodn thu nhép tai chinh.

LNST ghi nhan phuc hoi, hoan thanh 19%
ké hoach lgi nhuan nam 2024.

Nguoén: DGW, FNS Research
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Cong Ty C6 Phan Thé Gidi S6 (HSX-DGW) s -SECURITIES-

Il. TONG QUAN DOANH NGHIEP

1. Lich str hinh thanh va phat trién cta doanh nghiép
Nam 1997 Thanh 1ap cong ty Hoang Phuong - Tién than cla cong ty C6 phan Thé Gidi S6 (Digiworld).
Nam 2003 C& phan hoa thanh CTCP Thé Gidi S6
Tang vén diéu lé 1én 10,000 USD
Nam 2008 Nha phan phéi chinh thirc ctia Dell, Fujisu va Toshiba
Nhan dau tu 5 triéu USD tir Mekong Capital
Nam 2015 Digiworld trd thanh cong ty niém yét trén san giao dich chirng khodn TP.HCM (HOSE)
Tang von diéu Ié 1én 13.6 triéu USD, gia tri von hda thij truong 44.6 triéu USD
Nam 2017 Hop tac thanh lap Céng ty lién doanh B2X Care Solutions VN
Hgp tac thanh lap Céng ty Lién doanh Digi IFF
M&A cbng ty trong nganh hang FMCG
Nam 2020 Nha phan phéi chinh thirc ctia Apple, Huawei
Khai truong ministore tai Ha Noi, Da Nang
Khai truong trung tdm bdo hanh Xiaomi dau tién tai Viét Nam
Nam 2022 Ky két hgp tac chién lugc, nang s& hiru 1én 60% vdi Achison
Nam 2023 Mua lai 75% c6 phan céng ty Achison
Nang s& hitu 1én 72.8% doi vgi cong ty Vietmoney
2. Co cau cd dong tai ngay 31/12/2023

Evli Emerging Frontier PYN Elite Fund,
Fund, 4.81%

Cong ty
TNHH MTV PCongty  TNE VTV Coéng ty TNHH
Cdng ty TNHH Created Future, 32.02% Dkp, 5.08% Dhv, 4.17% MTV Toht, 3.13%

3. Co cau to chirc

DIGIWORLD

Tap doan
B2X Viét
Nam -
49%

TNHH MTV Digiworld Venture - 100%

CPDV
INEIREEA (INEE Phat trién TNHH

Care MTV 1 TNHH CSV CPTMSX CTCP

Solutions Digital Healthcar trL-IJ—’g!n Belvina - DPW,;\I/?M Achison - CTCP Viét Money Holdings - 72.8%
Viét Nam @ Technolog e - 80% cL _g 76.99% A - 100% 75%
-100% @ y-100% : -

90.15%

TNHH giai

TNHH Viét phap
Technolog | cong nghé
ies Technolog

TNHH
CTCP Viét | MTV Gidi
Money phap BbBS
Viét Land

ies
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Cong Ty Cé Phan Thé Gi6i S6 (HSX-DGW)

DIGIWORLD

DICH VU PHAN PHOI TOAN DIEN (MES)

Phan tich thi trudmg Nhap khau va phan phéi Bén hang va tiép thi m

4pPL

Giai phap Trién khai Chién lwge Gidi phdp phén Dich vu chdm séc

Nghién ciru Thigtlap Ding ky va Nhap khdu Dich vy ;
kénh ban thwong mai thuong hiéu phéi dién tir khéch hang

thi truéng ké hoach Xt ly thi tuc kho bai

TEE @ » ™ E MR E &
|

Phan phai

Hang tiéu ding

Laptop &mdy Dign thoai Thiét bi vin Hang gia Thao duoc Hang OTC/ETC Cham séc ca Nudc giai khat
tinh bang théng minh phong dung - nhin

Ngubn: DGW, FNS Research

. HOAT PONG KINH DOANH DGW

1. Chuéi gia tri DGW

Tim kiém Nghién ctru R Trién khai 2 Phan phéi va Dich vu hau o
Lén Ké Ban lé
nguyén liéu thi truong hoach kinh marketing § bén hang mai
doanh

2. Danh muc doi tac cia DGW theo nganh hang

Nganh hang  %/DT P6i tac chinh Nhan dinh Funan
May tinh 31%  HP,ASUS, ACER, Toshiba, Dell, Xiaomi, Hién tai DGW da phan phdi hau hét cac
xach tay & Fujitsu, Lenovo, Huawei, Alcatel, TCL, thuong hiéu I&n trén thé gidi chiém khoang
may tinh Apple, Motorola 40% thj phan trén thij trudng Viét Nam
bang
bién thoaidi  43%  Xiaomi, Apple, Huawei, TCL, ZTE Xiaomi, Huawei, TCL va Apple la thuong hiéu
dong chiém ty trong cao trong nganh kinh doanh

smartphone. Hién tai DGW dang chiém
khodng 15% thj phan dién thoai tai Viét Nam
Thiét bi van 18%  Logitech, Philips, MSI, Microsoft, Bao gom cac ti€u mang nhu: My chd, may

phong Genius, Xiaomi, Huawei Apple, TCL, tram, gidi phdp nang lugng, 10Ts, gidi phdp an

Amazfit, Totolink,... ninh mang, phan mém, dién todn dam may.

Hang gia 4% Xiaomi, Joyoung, Whirlpool, Thuang hiéu Whirlpool va TV Xiaomi ngay

dung Westinghouse cang dugc nhiéu ngudi tiéu dung biét dén va
dugc luya chon sir dung hon

Hang tiéu 4% FMCG: life.love Lion, Nestle, Vstent, Gia nhap nganh hang F&B trong nam 2023

dung Genacol, Regenflex, RapidFor khi ky két hgp tac vd&i AB inbev va Lotte

Thiét bi cong nghiép: 3M, Chilsung
Honeywell, Brady, Dupont, Ansell, Gia nhap Nganh hang Thiét bi cdng nghiép
F&B: ABinBeyv, Lotte Chilsung trong nam 2023 khi DGW hoan thanh viéc
mua lai 75% c6 phan Achison
Nguén: DGW, FNS Research
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Cong Ty Cé Phan Thé Gi6i S6 (HSX-DGW)

3. Hiéu qua hoat dong kinh doanh

Hinh 1.Co cau doanh thu theo nganh hang Hinh 2.Co cau doanh thu DGW qua cac nam
25

2
2% Vong nhé: 2023 =
véng 16n: 2022 — 2
4%‘ 20 —] I 2
[ -
1
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0
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® Méy tinh & MTB = Dién thoai di ddng = Thiét bj van phong M TXT & MTB mmm Dién thoai di dong
. . o mmm Thiét bi van phong Hang gia dung
Hang gia dung = Hang tiéu dung mm— Hang tiéu ding = LNST
Don vi: % - Ngubn: DGW, FNS Research Don vi: Nghin ty déng - Ngudén: DGW, FNS Research

Do6i véi DGW, nganh hang ICT ndi chung va smartphone ndi riéng la nganh hang c6t 18i, chiém ty trong khodng
74% tong doanh thu (riéng smartphone la 43%). Thij trudng May tinh xach tay & may tinh bang DGW hién dang
chiém 40% thi phan tai Viét Nam, déi véi Dién thoai di ddng la 15%. Trong co cau doanh thu con lai la Thiét bi
van phong, nganh hang gia dung va tiéu dung. Trong d6 san pham hang tiéu dung dugc DGW gia nhap gan day
va dang c6 hiéu qua kinh doanh tuong doi tot.
4. Cau truc chi phi nam 2023-Chi phi ban hang va QLDN tang manh
Hinh 3.Cau tric chi phi cia DGW nam 2023

20,000 r
435.8%
18,000 n
16,000 I
14,000
12,000
10,000 B
8,000
. L
6,000 30.6% 46'.”’ 26.2%
4,000 -6.9% -3.9% [ [ |
[ | [ | -39.6% -47.0%
2,000 i —— 38— . |
: x e e
Doanhsé Gidvdén Thunh3p Chiphitai Chiphibidn Chiphi Thunhdp Chiphi Chi phi LNST 2023
thudn  hangban taichinh  chinh hang QLDN khéc khac thué

W Doanh s6 thudn MTiang M Gidm M% YoY

Ngudn: DGW, FNS Research
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Cong Ty Cé Phan Thé Gi6i S6 (HSX-DGW)

IV. DANH GIAVIiMO

1. Nguoi tieu dung dang dan céi mé trong chi tiéu hang héa khong thiét yéu
Hinh 4.Xu huéng chi tiéu ctia hd gia dinh Hinh 5.Mirc lwong trung binh mai gi& trén dau
nguai (USD)

Tiét kiém
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Thu nhap

N

[N
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B Viét Nam B ThaiLlan ® Philippines ' Malaysia B India B China
Ngudn: GSO, FNS Research Ngudn: EIU, KPMG, FNS Research

Thu nhap binh quan dau ngudi mai gid tai Viét Nam di ngang trong giai doan nam 2022 va 2023 dat muc 1.7
USD/h cho thdy nén kinh té gay khé khan dén thu nhap ctia ngudi lao dong. Bén canh dé theo GSO, xu huéng
tiéu dung trong mét thang qua, ty 1é nguai tiéu dung bi cat gidm thu nhap chiém 53%, ty 1é nguai tiéu dung chi
tiéu lai gia tang dat muirc 48%. Theo chung tbi, trong béi canh thj truong viéc lam dang chua cé dau hiéu khai
sac, dan dén xu hudng thu nhap ngudi lao déng bi cat gidam. Tuy nhién, lai ghi nhan ty |é gia tang chi tiéu cao
cho thay ngudi tiéu dung dang dan cdi md& hon d6i véi cac hang hdéa khong thiét yéu.
2. Trong dai han, co’ cau dan s6 trwédng thanh va tang truwdng thu nhap la dong luc
chinh cho nganh ban Ié Viét Nam
Hinh 6. C&u tric dan s6 theo d6 tudi Hinh 7.Cac qudc gia c6 toc do gia tang tang lop
trung luu trong 10 nam téi

Mexico
Brazil

Viét Nam

45-54 tudi, 12.7% 5-12 tudi, 12.1%

us

25-34 tudi, 16.2% Egypt

Philippines
Bangladesh

0,
654, 9.2% Pakistan

Indonesia

35-44 tudi, 15.6% | 18-24 tudi, 9.8% 13-17 tudi, 7.1%

o

20 40 60 80
Ngubn: GSO, FNS Research Dbon vj: Triéu nguoi - Nguén: World Data Lab, FNS Research
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Cong Ty Cé Phan Thé Gi6i S6 (HSX-DGW)

Trong dai han, dong luc tang trudng cho nganh ban 1é 1a sirc mua quy mé 1én (100 triéu dan), thu nhap tang
trudng nhanh (CAGR 8.5% 2022-2030F) va hanh vi tiéu dung ngay cang thay déi. Trong dé: (1) Co cdu dan sé gia
di s& thuc day chi tiéu cho strc khde va dich vu y té. (2) Tang I6p trung luu gia tang (~50% nam 2030F) sé& day
manh chi tiéu khong thiét yéu nhu hang hoa xa xi pham, thiét bi théng minh, cham séc sac dep, giai tri, ..

V. TRIEN VONG NGANH NGHE KINH DOANH

1. Nganh hang ICT- ky vong phuc h6i mang Pién thoai di dong

Hinh 8.Thi phan SmartPhone tai Viét Nam

® Samsung ® Xiaomi = Oppo

Apple

= Vivo = Realme Others

Nguon: Statista, FNS Research

Hinh 9.Mang luéi phan phéi vuot tréi dwa vao

di€ém ban hang (POS) cia DGW
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Nguén: FNS Research

DGW hién la cdng ty dan dau thj truang phan phéi laptop vdéi thi phan 40% va mot trong nhitng nha phan phai
dién thoai thong minh I&n nhat véi 15% thi phan. DGW cho thdy kha nang phan phoi CNTT vuot troi mang ludi
so vdi cac cong ty cung nganh véi khoang 6,000 diém ban hang (POS) trén toan qudc.

Chung t6i nhan thay, chi tiéu ngudi tiéu dung dang dan cdi md& hon vdi cac san pham khong thiét yéu. Danh muc
san pham DGW dang phan phéi da dang héa tlr sdn pham cao cap (Apple) d&n mdrc gia trung binh (Xiaomi, TCL,
ZTE) cho phép dap Ung nhiéu s& thich ngudi tiéu dung. Lgi thé dadp irng nhanh nhat khi thj trudng c6 dau hiéu

phuc hoi.

2. Nganh hang Thiét bi van phong dang trén dudng phuc héi theo sé lwgng van phong
Hinh 10.Ngu6n cung van phong méi tai TP HCM va Ha Noi

3500

3000
2500
2000
1500

0 II II

1000
500
H®6 Chi Minh Ha Noi
2022 m2026F
Nguén: Savills, FNS Research

Thi truong thiét bi van phong Viét Nam tri gia 1.5 ty
USD. Mac du cé su cham lai trong nam 2023 trudc tinh
hinh kinh té kho khan, khién nhiéu doanh nghiép phai
thu hep, that chat chi tiéu. Chung téi cho rang Thiét bj
van phong sé sédm lay lai da tang trudng cung véi su
phuc hoi cda nén kinh té trong nam tai chinh 2024 nho
(1) S6 lugng doanh nghiép tang trudng 12-14%/nam,
theo Nghi quyét vé doanh nghiép phat trién giai doan
2021-2025. (2) Theo Savills, sy chuyén dich sang loai
hinh van phong cao cap A va B kich thich nhiéu nguén
cung van phong mdi, trong dé tiém nang van phong
cao cap clia Ha Noi sé tang thém 699,000 m2 gap doi
so v@i Thanh phé H6 Chi Minh +300,000 m2 trong nam
2024-2026.
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Cong Ty Cé Phan Thé Gi6i S6 (HSX-DGW)

3. Nganh hang gia dung
DGW chinh thirc gia nhap mang kinh doanh nay ké tir Q2/2022. Doanh thu hang gia dung nam 2023 dat 728 ty
doéng (+30.94%YoY). Trong mang nay TV Xiaomi chiém 50% trong co cadu doanh thu cdia mang, 50% con lai chl yéu
la clia Joyoung, Whirlpool,Westinghouse.

4. Nganh hang tiéu dung

a. Nganh kinh doanh dwgc pham cé mirc ting trudng kha quan

Hinh 11. Chi tiéu dwoc pham trén GDP dau
ngudi nam 2022

300 (T3 2.0%
I I 1.8%
250 I ' 1.6%
200 : : 1.4%
¢ o 1.2%
150 : I 1.0%
° I | 0.8%
100 ° I : 0.6%
- l I- : E : 0.4%
: I I_ 0.2%
0 | 0.0%

S & &

d)\(\"o G & J Q\(.\\\\Q

m Chi tiéu dwoc pham/ngudi (USD) m GDP/Ngudi @ %Chi tiéu dwoc phdm/GDP
Nguon: IQVIA, FNS Research

Chung téi du béo, thi trudng Dugc phdm c6 mic
tang trudng vdi téc d6 CAGR la 9.4% trong nam
2023-2028 do dan sé gia di va thu nhap ngay cang
tang.

Thi truong dugc pham Viét Nam dugc dinh gia
khoadng 8 ty USD trong nam 2022 vd&i muc tang
trudng CAGR 9.7%/ndam trong giai doan 2017-2022.
Nhung chi tiéu dugc pham binh quan dau ngudivan
thap so v&i Pdng Nam A. Cho thay tiém nang rat Ién
dé md& rong hon nira. Chdng t6i ky vong da tang
trudng sé dugc duy tri, dugc thuc day bdi (1) thu
nhdp ngay cang tang va y thurc vé siric khde nhiéu
hon thdc day nhu cau Thudc khéng can don (OTC).
(2) dan so6 gia di v&i s6 ca mac bénh cao hon thic
day nhu cau thuéc ban theo don bac si (ETQ).

b. FMCG - Chua thuc sy ddt pha tir mang bia

Hinh 12.Quy m6 thi trwong d6 uéng cé con dat
hon 4 ty lit vao nam 2024

EE V(rc tiéu thy bia e %YoY
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Ngudn: FitchSolution, FNS Research

Hinh 13.Doanh thu nuéc trai cay
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Ngudn: FitchSolution, FNS Research

Vao nam 2024, chidng t6i dy bao chi tiéu do uéng cé con & Viét Nam dy kién tang trudng 10.7% YoY, dat murc
tang trudng CAGR=10.5%/nam giai doan 2024-2027. Theo Fitch Solution, tang trudng chi tiéu dé udng khong
c6n nam 2023 dat +9.4%YoY, nang tdng chi tiéu 1&n 48.1 nghin ty déng. Tang trudng trung han trong chi tiéu
cho d6 uéng khéng con du kién dat trung binh khodng 9.0% mét nam, nang téng chi tiéu Ién 69.4 nghin ty dong
vao nam 2027. Theo chdng t6i, Phan khic d6 uéng khéng con cé thanh tich vuot trdi du kién sé la d6 uéng co
ga, v&i muc chi tiéu cho cac san pham nay dugc du bdo sé tang trung binh hang nam khoang 10% dén 11%
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trong giai doan 2024-2027. Chi tiéu sé& dugc thuc day bdi nhu cau gitta Co s& ngudi tiéu dung tré cta Viét Nam
va dau tu ngay cang tang vao linh vuc nay.
VI.  PHAN TiCH TINH HINH TAI CHINH

1. Co cau no cua DGW
Hinh 14.Kha nang thanh toan lai vay cua

DGW
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Ngudn: DGW, FNS Research

Hinh 15.Tinh hinh ng phai tra cia DGW
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8 3
?:.D
£ 7
8 2.5
F
£ 6
) 2
zs5 1.86

4 1.5

Q102Q03Q4Q1Q20Q030Q40Q10Q0203040Q1Q20304
2020 2021 2022 2023

[N

N
o

5

[

. VCSH

s N phai tra Ng phai trd/VCSH

Ngudn: DGW, FNS Research

DGW duy tri ty I& don bady 6n dinh trir trong giai doan 2019 - Q3/2021 véi ty 1é D/E quanh mdrc 0.9x - 0.1x. Tuy
nhién, DGW da tang cac khoan vay ngén han (+71 % YoY vao cudi 2022) dé tai trg cho hoat ddng kinh doanh véi
lugng hang ton kho tang 12.7% YoY vao cudi 2022 méac du phai d&i mat v&i nhu cau giam doi véi cac san pham
ICT. Do do, ty 1é EBITDA/IGi vay chi quanh & mrc 0.4 vao cudi 2022, ty |& nay ngay cang suy giam chi & mic 0.19

vao Q4/2023.
2. Hang tén kho
Hinh 16. Vong quay tién mat di ngang trong
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Nguén: DGW, FNS Research

Hinh 17.Vvong quay Hang ton kho cé xu huéng

giam ké tir Q1/2022
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Ngudén: DGW, FNS Research
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Véi sy gia tang lién tuc cla hang ton kho trong giai doan 2021-2023, s6 ngay ton kho va vong quay tién tang tur
22 1én 70 ngay va 28 1én 74 ngay, cho thay rui ro gia tdng trong cg cdu don bady va quan ly hang ton khi mat bang
|&i suat cao va nhu cau thj truong yéu.

3. ROA, ROE ctia cac nha phan phdi, ban 1é ICT

Hinh 18.ROA clia DGW va cac nha phan phéi,  Hinh 19.ROE ctia DGW va cac nha phan phai,

banléICT banléICT
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Ngubn: DGW, FNS Research Ngubn: DGW, FNS Research

Xét vé kha nang sinh 10i, ROA va ROE clia DGW déu vuot trdi so v&i cadc nha phan phoi va ban 1é khac trén thi
truong. Trong d6, ROA nam 2023 clia DGW dat 5.13%, cao hon MWG, FRT, PET lan lugt la 0.29%, -2.93% va 1.2%.
ROE 2023 clia DGW dat 14.21%, cao hon so v&i 0.71%, -19.16% va 5.62% clia MWG, FRT va PET.

4. Chi phi SG&A van & mirc cao, do chi phi quang cao va khuyén mai

Hinh 20.Chi phi SG&A van cén & mirc cao lam Hinh 21.Bién lai gop cai thién nhung Bién
bao mon LNST cia DGW EBIT giam trong nam 2023
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Ngubén: DGW, FNS Research Ngudén: DGW, FNS Research

Cung véi murc gia tang Doanh thu trong nam 2023, bién lgi nhuédn gdp ghi nhan gia tang manh mé +0.74 diém
phan tram. Tuy nhién, chi phi SG&A van & murc cao, dugc thé hién bdi chi phi quang cdo va khuy&n mai. Do do,
bién EBIT trong nam 2023 gidm manh 1.43 diém phan tram xudng muc 2.22%. Ching tdi cho rang, mdc Bién
EBIT trong ndm tai chinh 2024 van s& khong thay déi dang ké so vai nam 2023, giao déng quanh murc 2.4%.
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VIl. DU PHONG KET QUA KINH DOANH

1. Nhirng gia dinh cta ching toi:

2023 2024
May tinh xach tay & may tinh bang 5906 6,495 Phuc hoi tr mirc nén thap, nhu cau dy bdo chua cai
%YoY 15.96%  9.97% thién dot pha
Dién thoai di dong 8,067 9,075 Ky vong thi truong tiéu thu kha quan khi nhu cau st
%YoY 24.81% 12.50% dung dién thoai da qua sUr dung gia tang. Thi truong
chuyén bién tich cuc hon trong Q2/2024 khi 1ai suat c6
dau hiéu gidm va nhu cau tich trit hang cho mua tuu
trudng trong Q3 clia cac dai ly gia tang.
Thiét bi van phong 3,441 3,923 Chudng toi duy phéng dua trén s6 lugng doanh nghiép
%YoY 3.71% 14.00% tang trudng 12-14%/nam theo Nghi quyét s6 58/NQ-
CP vé ho trg DN phat trién giai doan 2021-2025.
Hang gia dung 728 888 Nhu cau tiéu dung phuc héi va ky vong md réng thi
%YoY 30.94% 22.00% phan cda cac nhan hang MES va nganh hang mdi.
Hang tiéu dung 676 764 Tang trudng & muc tuong doi tich cyc nhd theo xu
%YoY 79.79% 13.00% hudngcda md hinh ban |é hién dai va déng gép nganh
hang mai.

Ngubn: DGW, FNS Research
2. Bang du phong két qua kinh doanh

2022A 2023A 2024F 2025F
Doanh so 22,007 18,818 21,145 23,505
Gid vén hang ban 20,397 17,441 19,598 21,785
L3i gop 1,610 1,377 1,547 1,720
Chi phi ban hang 722 -944 -861 -857
Chi phi quan ly doanh nghiép -136 -199 -167 -174
EBIT 753 235 519 689
EBITDA 753 235 519 689
Thu nhap tai chinh 209 195 213 213
Chi phi tai chinh -144 -138 -145 -145
L&i/(16) tir hoat ddng kinh doanh 816 286 587 757
L3i/(16) thuan sau thué 637 286 587 757

Ngubn: DGW, FNS Research
VIIl.  DPINH GIA VA KHUYEN NGHI

1. Két qua Pinh gia theo P/E

Trung vi 16.77

002416.SZ | China 10.782B 17.4

SYNEX.BK Thailand 9.321B | 16.92
2480.TW Taiwan 12.976B | 16.62 EPS Fw 2024 3517
8084.T Tokyo 56.014B | 11.31 | [ p/E muc tiéu 16.77
PSD Viet Nam 28.793B | 11.11 || Gia hdp ly 2024 58,975 VND
DGW Viet Nam 37.987B | 29.44

Nguén: FNS Research
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Hinh 22.PE 5 nam ctia DGW

Hinh 23.PB 5 nam cia DGW
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Ngubn: DGW, FNS Research
2. Két qua dinh gia theo phuong phap chiét khau dong tién FCFF

Ngubn: DGW, FNS Research

Gia tri hién tai ctia dong tién tu do 3,038 Chi phi v6n chd s& hiru

Lai suat phi rdi ro 2.33%
T6c d6 tang trudng dai han 2% Phan bu rii ro von c6 phan 9.00%

Beta 1.67
Gia tri doanh nghiep 10147 1 1" chi phivén cha sé hitu 17.34%
Tién va tuong duong tién 1,450 Chi phi vén vay

Chi phi ng vay 4.83%
S6 lugng ¢6 phiéu dang luu hanh (Triéu c6 phiéu) 167 Thué suat 20.00%

Chi phi ng vay sau thué 3.86%
Gia muc tiéu (Nghin VND) 35.51 | ['\WACC (Chi phivén binh quan) | 14.64%

3. Tong hgp dinh gia

Nguon: FNS Research

Chung t6i bay té quan diém tich cuc vé kha nang tang trudng cia DGW trong nam 2024 véi ky vong nhu cau doi
VGi cac san pham dién thoai théng minh bung né han trong mua cao diém. Chung tdi khuyén nghi TRUNG LAP déi
vGi c6 phiéu DGW vdi gid muc tiéu la 57,233 VNB/CP (Upside -2.99% so vdi gid déng clra ngay 03/05/2024), sir dung
phuong phap DCF va phuong phap P/E véi P/E nganh la 16.77 lan.

PHUONG PHAP DINH GIA GIA CP (VND/CP) TY TRONG GIA BINH QUAN (VND/CP)

Phuong phap FCFF
Phuong phap P/E
Gia tri hop ly

Gia tri hién tai
Upside

55,511
58,957

50%
50%

27,755
29,478
57,233
59,000
-2.99 %

Nguon: FNS Research
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IX. PHULUC BAO CAO TAI CHINH

K&t qua kinh doanh 2022A 2023A  2024F  2025F Can dai ké todn 2022A 2023A 2024F 2025F
Doanh sé 22,007 18,818 21,145 23,505 TAI SAN NGAN HAN 5782 6,842 6,643 8,485
Gia v6n hang ban 20,397 17,441 19,598 21,785 Tién va tuong duong tién 828 1,450 1,968 3,085
Lai gop 1,610 1,377 1,547 1,720 Gid trji thuan dau tu ngan han 0 0 0 0
Chi phi ban hang 722 944 -861 -857 Céc khoan phai thu 1,579 2,221 1,688 1,994
Chi phi QLDN 136 -199 -167 174 Hang ton kho, rong 3,254 3,003 2,901 3,290
EBIT 753 235 519 689 Tai san luu dong khac 121 168 86 116
Khau hao 0 0 0 0 TAI SAN DAI HAN 573 659 535 533
EBITDA 753 235 519 689 Phai thu dai han 22 17 17 23
Thu nhap tai chinh 209 195 213 213 Tai san ¢6 dinh 9% 131 103 98
Chi phi tai chinh -144 -138 -145 -145 Gia trj rong tai san dau tu 0 0 0 0
L&i/(16) tir cong ty lién doanh -2 -4 1 1 Pau tu dai han 71 19 70 70
L3i/(16) tir HDKD 816 286 589 759 Lgi thé thuong mai 0 0 0 0
Thu nhap khac 0 0 0 0 Tai san dai han khéac 384 477 96 122
Chi phi khac 0 0 0 0 TONG CONG TAI SAN 6,355 7,501 7,178 9,018
Thu nhap khéc, rong 0 0 0 0 NGO PHAI TRA 3,932 4,874 4504 5879
L&i/(16) rong trudc thué 816 286 589 759 Ng ngan han 3,882 4,858 2,414 3,296
Chi phi thué TNDN -179 0 0 0 Ng dai han 50 16 0 0
L3i/(15) thuan sau thué 637 286 589 759 VON CHU s& HUru 2423 2627 2674 3,139
V6N va cac quy 2,423 2,627 2423 2,423
LO1iCH cUA cO PONG THIEU SO 0 ()} ()} (i}
TONG CONG NGUON VON 6,355 7,501 7,178 9,018
Luu chuyén tién té 2022A 2023A
Lai trudc thué 862 471 589 759
Khau hao TSCH 9 42 44 46
Chi phi du phong 167 -63 -89 22
LCTT rong tur cac HBKD -1,110 493 831 363
LCTT rong tir hoat déng dau tu -285 -62 -23 -13
LCTT tir hoat ddng tai chinh 729 191 332 767
Luu chuyén tién thuan trong ky -667 623 1,140 1,117

Tién va tuong duong tiéen dau ky 1,494 828 1,450 2,590
Tién va tuong duong tién cudi ky 828 1,450 2,590 3,707
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KHUYEN CAO (Mién trir trach nhiém):

NGi dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cadp chi mang tinh chat
tham khdo. Mdc du moi théng tin déu dugc thu thap tur cdc ngudn tin dang tin cdy, nhung FNS khong
dam bao tuyét déi dé chinh xac ciia théng tin va khéng chiu trach nhiém doéi véi bat ky van dé nao
lién quan dén viéc s&r dung ban tin nay. Cac y kién, du bdo va udc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, bdo cdo chi nham muc dich cung cdp théng tin tham khao chu
khong mang tinh chat m&i chao mua hay ban va ndm gilr bat c&r c6 phiéu nao.

Bdo cdo nay la tai san cdia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phoi bado cdo nay vi bat cr muc dich nao néu khéng cé su
déng y ctia FNS. Xin vui long ghi rd ngudn khi trich dan cac théng tin trong bao cdo nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tw van Pau tw - CONG TY CO PHAN CHUNG KHOAN

FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH

D/c: Tang 7 Vincom Center, 72 Lé Thanh Tén, Phuong
Bé&n Nghé, Quéan 1, Tp. H6 Chi Minh

Tel : (028) 6295.9158

Fax: (028) 6295.9218

CHI NHANH DA NANG

D/c: S6 90-92 H6 Xuan Huong, Phuong Khué My, Quan
Ngl Hanh Son, Da Nang

Tel : (0236) 377.9655

Fax: (0236) 377.9656

CHI NHANH SAI GON

b/c: Tang 3, sé 353-353bis-355 An Duong Vuong,
Phudng 3, Quan 5, TPHCM

Tel : (028) 6295.9138

Fax: (028) 6295.9178

CHI NHANH HA NOI

b/c: Tang 10, Téa nha HAREC, s 4A Lang Ha, Phudng
Thanh Céng, Quan Ba Binh, Ha Noi

Tel : (024) 6283.3666

Fax: (024) 3206 8881

FUNAN RESEARCH



mailto:research@funan.com.vn
http://www.funan.com.vn/

