BAOVIET - Securities

Nganh Ban Bu6n
Bao cao cap nhat

Thang 4, 2022

Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 167.189

Gi4 hién tai (26/04/2022) 130.000

29,4%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 52.790-158.000

Vén hoa 11.778 Ty VND
SL ¢ phiéu lwu hanh 90.600.556
KLGD binh quan 10 ngay 1.152.250
% s& hiru nwéc ngoai 26,15%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 0,8%
Beta 1,5
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YTD 1T 3T 6T

DGW 2,8% -85% 36,8% 14,5%

VNIndex -12,1% -10,4% -9,3% -6,8%

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

trandangmanh@baoviet.com.vn

CTCP Thé gi®i So

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

1Q22: LeYi nhuan rong tang manh 98% YoY

DGW da cong bé Bao cao tai chinh hop nhét 1Q22 hém nay - KQKD 1Q22 sat voi
nhi*ng cdng bd so bd cua Cong ty: Doanh thu thuan tdng manh 40,0% YoY lén
7.008,7 ty va lgi nhuan rong tang vot 97,6% YoY [én 210,8 ty.

Céc dong lwc chinh: (1) Nhu ciu manh mé ddi véi cac san phdm ICT; (2) Xiaomi va
Apple mé& rong thi phan tét; va (3) BLN mé rong manh mé; va (4) Loi nhuan tai
chinh rong I&n. Véi nhitng con s6 nay, DGW da hoan thanh 26,4%/25,5% dw bao
doanh thu va lgi nhuan rong nadm 2022 ctia ching tdi & Cap nhat gan day.

Doanh thu tang trweéng manh nhé nhu cau may tinh xach tay manh
mé va Xiaomi va Apple tiép tuc mé réng thi phan virng chac
Hinh 1: Co’ cdu doanh thu 1Q22 cia DGW:

Bon vi: Ty déng 1Q22  1Q21 YoY QoQ
Laptop va tablet | 2252 1375  638% -326% | 321%  27,5%
Dién thoai di dong | 3880 2833 37,0%  11,0% = 554%  56,6%
Thiét bi van phong \ 806 718  123%  -188% 115%  14,3%
Hang tiéu diing \ 71 81 -123%  -237% | 10% 1,6%
Doanh thu thuan | 6957 5007  400% -115%  1000%  100,0%

Ngudn: D@ liéu Cong ty; BVSC

Cho dén nay, nhu cau dbi v&i cac san pham ICT, dic biét 1a laptop va dién thoai di
doéng - nhirng san phdm cha lwe ctia DGW, chiing minh duy tri manh mé, tham chi
sau bat ng& 4Q21 nh& nhu cau bi don nén Ién. Cu thé:

e Doanh thu laptop 1Q22 ctia DGW tang 63,8% YoY [én 2.252 ty, cao hon
so v&i 1.375-1.854 ty trong 1Q21-3Q21. Theo Ban lanh dao, doanh thu
laptop &n dinh & mirc cao dwoc hd tre bdi niém tin clia ngudi tiéu dung
dwoc cing cb va doanh sb ban hang tadng manh trong dip Tét.

e Doanh thu ban dién thoai di ddng 1Q22 cia DGW da tang lIén mirc cao
nhét ti tredrc dén nay véi 3.880 ty (+11,0% QoQ; +37,0% YoY), phan &nh
cac san phadm Gy quyén Apple va Xiaomi tiép tuc thic day téng thi phan tai
Viét Nam. Dang chu y nhat, theo FRT, Xiaomi tiép tuc tang thi phan manh
mé dé gianh vi tri th hai tai Viét Nam trong thoi gian gan day. Chang toi
tin rAng viéc mé rong thi phan manh mé nhw vay cho thay trién vong manh
mé vé doanh thu DTDD ctia DGW trong nhi*rng quy sap t&i.

Mé& rong BLN hoat déng duy tri lac quan

BLN hoat dong 1Q22 clia DGW tang manh Ién 2,99%, cao hon murc 2,34-2,75%
trong 1Q21-3Q21 va thap hon so véi mac ky luc 4,54% trong 4Q21. Cu thé, viéc
m& rong BLN hoat déng 1Q22 do: (1) BLN gbp tang lén 6,66% so v&i 6,37% trong
1Q21; va (2) opex cat gidam xubng 3,66% doanh thu thuan so véi 4,04% trong 1Q21.

Lai rong tai chinh tang manh 198,1% YoY

Loi nhuan tai chinh thuan 1Q22 clia DGW tiép tuc tang manh 198,1% YoY dat 57,9
ty (+25,6% YoY), twong dwong 0,83% cla doanh thu thuan. Thu nhép tai chinh
tang 194,3% YoY lén 73,3 ty, nh& chiét khau thanh toan I1&n va 18i chénh 1&ch ty gia.

Hinh 2: Két qua kinh doanh 1Q22 ctia DGW: Tém tat

Don vi: Ty déong 1Q22 1Q21 YoY FY22F  1Q22/FY22F
Doanh thu thuan 7.009 5.007 40,0% 26.581 26,4%
Lgi nhuan goép 466 319 46,2% 1.918 24,3%
Chi phi hoat dong (257) (202) 27,0% (1.095) 23,4%
Lai tai chinh rong 58 19 198,1% 213 34,4%
Lgi nhuan truéc thué 265 135 96,4% 1.036 25,6%
Loi nhuan rong 211 107 97,6% 826 25,5%

BLN hoat dong %
BLN rong %

2,99%
3,01%

2,34%
2,13%

3,10%
3,11%
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Trién vong 2Q22 manh mé: dw b&o I nhuan rong tang 55-72% YoY

DGW van chwa dwa ra cac muc tiéu 2Q22 ctia minh vao thoi diém hién tai. Tuy nhién,
Ban lanh dao ky vong trién vong 2Q22 duy tri manh mé, dwoc thic day béi déng gop
l&n dau cta cac thwong hiéu méi, chang han nhw Whirlpool, TCL, Joyoung va
Microsoft. Chang t6i duy tri ky vong lgi nhuan rong 2Q22 ctia DGW sé tang trwédng
manh mé 55,2-71,8% YoY |én 180-200 ty.

Duy tri Outperform; TP khéng déi & mirc 167.189/cp (Upside: 29,4%)

Do KQKD 1Q22 ctia DGW sat véi ky vong clia ching t6i, ching tdi gitr nguyén dw
béo giai doan 2022-24.

Sau nhirng diéu chinh manh gan day cua thi trwéng, gia cb phiéu DGW da diéu chinh
21,5% tr dinh gan nhét va hién giao dich hap dan véi P/Es dy phéng la 12,8x (gitra
nam 2023) va 12,1x (nam 2023), so v&i 16,1x trung binh 3 ndm gan nhét va téc do
tang trwdng loi nhuan rong giai doan 2021-24 virng chéc 20,2%.

Duy tri khuyén nghi Outperform véi DGW véi trién vong vieng chéc va dinh gia ré,
gia muc tiéu (TP) theo Phwong phap Chiét khau dong tién khong dbi & mac 167.189
déng/cp (Upside: 29,4%).

Hinh 3: Dw bao KQKD giai doan 2022-24 cho DGW:

Pon vi: Ty dong FY21 FY22F FY23F FY24F
Doanh thu thuén 20.972 26.581 30.797 35.018
YoY 67,3% 26,7% 15,9% 13,7%
Loi nhuan rong 654,4 826,0 950,5 1.135,9
YoY 144,9% 26,2% 15,1% 19,5%

Ngudn: D liéu Céng ty; BVSC dy bao



DGW — Bao cao cap nhat 04.2022

BAO CAO TAI CHINH DY BAO

BAO CAO THU NHAP
Ty dong

Doanh thu thuan

Gia vén

Loi nhuan gop

Loi nhuan tir hoat dong
Loi nhuan trwéc thué

Loi nhuan sau thué

BANG CAN DBOI KE TOAN

Ty dong

Tién va twong dwong tién

Khoan phai thu
Hang ton kho
Tai san ¢d dinh
Dau tw dai han
Téng tai san
No ngén han
No dai han

Vén cha s& hiru

Téng nguén vén

CAC CHi SO TAI CHINH

Chi sé

Tang treéng

Tang trwdng doanh thu
Tang trwdng LNST
Loi nhuan

BLN gop (%)

BLN rong (%)

ROE (%)

ROA (%)

Co’ cu ngudn vén
D/A

D/IE

Trén moi ¢ phiéu
EPS (VNDB/cp)

Gia trj s6 sach (VND/cp)

2019
8.493

(7.943)

550
200
210
163

2019
131
570

1.484

2.419

1.492

922
2.419

2019

43,0%
46,8%

6,5%
1,9%
19,3%
7,0%

0,4x
1,1x

2.735
8.666
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2020
12.536
(11.733)
803
278
334
267

2020
878
1.131

2020

47,6%
64,0%

6,4%
2,1%
25,7%
9,7%

0,3x
0,7x

3.961
10.432

2021
20.923
(19.415)
1.508
689
823
654

2021
1.494
1.834
2.843

2021F

66,9%
144,9%

7,2%
3,1%
44,5%
13,6%

0,2x
0,5x

5.886
12.947

2022F
26.581
(24.663)
1.918
823
1.036
826

2022F
2.221
1.846
2.365

2022F

27,0%
26,2%

7,2%
3,1%
38,5%
12,4%

0,2x
0,6x

7.402
20.184

2023F
30.797
(28.547)
2.250

2023F

15,9%
15,1%

7,3%
3,1%
32,4%
12,4%

0,2x
0,5x

9.344
28.333



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao céo nay. Tat ca
nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi clia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir ching khoan. Béo céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao cdo phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhw Cong ty
C6 phan Chirng khoan Bao Viét s& khdng chiu bat ky trach nhiém nao truwéc nha dau tw cling nhw ddi twong dwoc nhéc dén trong béo
céo nay vé nhirng ton that co thé xay ra khi dau tw hodc nhivng 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.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khdi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi trwong

hoangbaongoc@baoviet.com.vn
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Cong ty Co phan Ching khoan Bao Viét

Tru s® chinh: Chi nhanh:

= 08 Lé Théi Té, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




