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Trién vong tang trwéng hai chir sé duy tri

Gan day, DGW da t6 chirc analyst meeting 4Q21 tryc tuyén, tap trung vao: (1) Trién
vong phan phoi hang cua Xiaomi sau khi mat lgi thé doc quyen; (2) cac muc tiéu
chinh cho 1Q22 va FY22; va (3) chién Iwgc phat trién trung han.

Ké hoach lgi nhuan rong 1Q22: ting manh 87,4% YoY

DGW dat doanh thu thuan 1Q22 dat 7.000 ty (+39,8% YoY) va lgi nhuan sau thué
tang tredng manh mé 87,4% YoY dat 200 ty (+87,4% YoY). V&i nhirng con so nay,
ching t6i hieu rang Cong ty dang gia dinh BLN rong 1a 2,86%, thap hon mc cao
ky luc 4,13% trong 4Q21, nhwng van manh mé so véi 2,13-2,80% trong 1Q-3Q21.

Hinh 1: Ké hoach kinh doanh 1Q22 ctia DGW:

1Q21 2Q21 3Q21 4Q21 1Q22T*
Doanh thu thuan (Ty VND) 5.007 4.218 3.825 7.922 7.000
Loi nhuan rong (Ty VND) 107 116 107 327 200
BLN rong% 2,13% 2,76% 2,80% 4,13% 2,86%
Tang truéng DT thuan, YoY 116,7% 63,3% 5,5% 97,2% 39,8%
Tang trwdng LN rong, YoY 137,4% 142,5% 40,6% 234,0% 87,4%

Ngudn: D liéu cong ty; BVSC; * 1Q22T: Muc tiéu clia Cong ty

DGW ciing céng bé doanh thu so bd Thang 1/2022, téng 1én mirc cao nhat tir trwde
dén nay, dat 3.060 ty, cao hon khoang 16% so véi mirc binh quan thang cia 4Q21
va tdng 50,3% YoY. Véi két qua nay, DGW da hoan thanh 43,7% ké hoach doanh
thu thuan 1Q22.

Ké hoach FY22: Duy tri da tang trwéng 2 chiv sé bén virng

DGW dat muc tiéu doanh thu thudn ndm 2022 tang 25,4% YoY I1én 26.300 ty, trong
khi muc tiéu loi nhuan rong duy tri da tang trwdng 2 chiv sé dat 800 ty (+21,8%
YoY), cao hon 10% so v&i dy bao clia ching t6i trong cap nhat gan day nhét.

Hinh 2: K& hoach kinh doanh 2022 ctia DGW:
Ké hoach FY22 YoY

Bon vi: Ty VND FY21 BVSC dw bao FY22*

Doanh thu thuan 20.972 26.300 25,4% 25.881 23,4%
Laptop & tablet ‘ 7.899 9.740 23,3% 6.938 -12,2%
bién thoai di dong 9.857 12.330 25,1% 13.218 34,1%
Thiét bi v&n phong ‘ 2.840 3.770 32,7% 4.825 69,9%
Hang tiéu dung 376 460 22,3% 900 139,4%

Lei nhuan rong 657 800 21,8% 727 10,6%

Ngudn: D liéu Céng ty; BVSC; *Du bao FY22 cla chiing tdi trong cap nhat gan nhét

e V&inhirng con sé trén, ching toi hiéu rang DGW dang gia dinh BLN rong ndm
2022 sé duy tri manh & mirc 3,04%, chi yéu la do viéc binh thwéng héa BLN
mang laptop khi tinh trang thiéu chip toan cau dju dan, dang giup cai thién
ngudn cung. Trong khi d6, Ban 1&nh dao ky vong BLN rong trung han sé tang
nho déng gép Idn hon tlr cac mang cé BLN cao hon.

e Mac du mét lgi thé doc quyén, nhung Ban lanh dao van tin twéng rdng doanh
thu Xiaomi nam 2022 sé dat 8,0 nghin ty (+11,1% YoY). Sw lac quan dwa trén
co s&: (1) Xiaomi dat muc tiéu quyét liét la tang thi phdn manh mé tai Viét Nam
thdng qua cac hoat déng tiép thi va dau tw rong rai; trong do, DGW ky vong sé
ghi nhan phan I&n téng doanh thu ctia Xiaomi tai Viét Nam; va (2) Synnex FPT
can thoi gian dé chirng minh két qua rd rang.

e Nhirng nd lyc rd rang cta Apple nhdm gianh lai thi phan ti thi trwéng hang
xach tay tai Viét Nam dang gat hai thanh qua. Theo DGW, thi phan hang xach
tay cGa Apple da gidm manh tlr 50% xubng con 30% hién tai, trong khi dw kién
sé thu hep hon nira xuéng 10%, diéu nay chac chan c6 loi cho cac nha phan
phdi dwoc Gy quyén trong twong lai.

e Whirlpool dat muc tiéu dat 10% thi phan trong théi gian 2-3 nam, trong khi déng
gop trong ndm 2022 c6 thé |a khiém tdn. Theo Ban lanh dao, cac san phadm
ctia Whirlpool thuéc phan khic trung cao; Cac sa&n phadm clia Whirlpool sé
dwoc doc quyén phan phdi trén thi trudng tlr 2Q22.
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C6 tlrc nam 2021: 10% tién mét + it nhat 50% cé phiéu

Theo Ban lanh dao, cb tirc tién mat ndm 2021 dwoc gilr nguyén & mac 1.000 déng/ cb
phiéu (suat cé tirc 0,9%:; ty |é payout 13,4%), trong khi cb tirc cd phiéu dw kién & mirc
tdi thidu 50%. Chuiing t6i nhan thay cé tirc ¢d phiéu la tich cwce, gitp cai thién tinh thanh
khoan cuia cb phiéu va do d6, thuc day viéc danh gia lai dinh gia hon nira.

Trong khi d6, chung téi tin rAng viéc gia ting gil lai loi nhuéan cia DGW la dé tai tro
cho cac thwong vu M&A, ma Ban lanh dao chia sé rang c6 kha nang két thuc mét
thwong vu trong nam nay.

Dw bao FY22-24: phan I&n khéng thay d6i do trién vong BLN t6t hon

Chung t6i diéu chinh tdng doanh thu thuan nam 2022 thém 2,7% |én 26,581 ty (+26,7%
YoY), chi yéu do diéu chinh doanh thu laptops tang 21,3% lén 8.304 ty (+6,5% YoY)
tlr 6.938 ty trwdc day. Trong khi d6, chung téi diéu chinh gidm dy bao doanh thu dién
thoai di dong, do diéu chinh giam vé doanh thu cta Xiaomi phan nao bu ddp bdi dw
bao doanh thu Apple t6t hon nhé viéc |4y lai thi phan xAch tay tich cwc hon ky vong.

V6i trién vong mé réng BLN tét hon, ching téi diéu chinh dy bao lgi nhuan rong nam
FY22 cho DGW lén 821,8 ty (+25,0% YaY), trong khi tdng nhe 1,8% dy bao lgi nhuan
rong nam FY23 |én mirc 924,5 ty (+15,0% YoY) va gan nhw git* nguyén dy bao loi
nhuan rong nam FY24 1.109,9 ty (+20,1% YoY).

Twu chung lai, ching t6i duw bao lgi nhuéan rong cla DGW giai doan FY21-24 tang
trwdng voi toc d6 CAGR 19,1%.

Hinh 3: Cap nhat dw bao KQKD giai doan FY22-24 cho DGW: Tém tét

Deviation

Unit: VND bn FY23
‘ Laptop & tablet 6.938 7.285 7.430 8.413 8.624 8.624 21,3% 18,4% 16,1%
Dién thoai di dong 13.218 14.918 16.628 12.588 14.362 16.108 -4,8% -3, 7% -3,1%
‘ Thiét bi van phong 4.825 6.755 8.782 5.109 7.153 9.299 5,9% 5,9% 5,9%
Hang tiéu dung 900 1.350 1.890 470 658 987 -47,8% -51,3%  -47,8%
‘ Doanh thu thuan 25.881 30.308 34.730 26.581 30.797 35.018 2,7% 1,6% 0,8%
Laptop & tablet, YoY -12,2% 5,0% 2,0% 6,5% 2,5% 0,0% 18,7% -2,5% -2,0%
‘ Dbién thoai di dong, YoY 34,1% 12,9% 11,5% 27,7% 14,1% 12,2% -6,4% 1,2% 0,7%
Thiét bj van phong, YoY 69,9% 40,0% 30,0% 79,9% 40,0% 30,0% 10,0% 0,0% 0,0%
‘ Hang tiéu dung, YoY 139,4% 50,0% 40,0% 25,0% 40,0% 50,0% -114,4% -10,0% 10,0%
Doanh thu thuan, YoY 23,4% 17,1% 14,6% 26,7% 15,9% 13,7% 3,3% -1,2% -0,9%
‘ Loi nhuén rong 726,5 908,4 1,110,7 803,8 924,5 1.109,9 10,6% 1,8% -0,1%
Lgi nhuan rong, YoY 10,6% 25,0% 22,3% 22,3% 15,0% 20,1% 11,7% -10,0% -2,2%
‘ BLN rong % 2,8% 3,0% 3,2% 3,0% 3,0% 3,2% 0,2% 0,0% 0,0%

Ngudn: BVSC dy bao

Duy tri khuyén nghi Outperform; TP giam 5% xuéng 148.195 déng/cp
(Upside: 38,1%)

Chang t6i duy tri khuyén nghi Outperform déi véi DGW, nhwng ha gia muc tiéu (TP)
theo Phwong phap Chiét khdu dong tién xubng 148.195 ddng/ cd phiéu (Upside:
38,1%), gidm 4,8% so v&i gia muc tiéu gan day nhéat 1a 155.685 ddng/ cb phiéu, cha
yéu do st dung ty 1& chiét khdu cao hon nhdm phan anh viéc Céng ty méat di loi thé
phan phéi déc quyén Xiaomi, phan nao dwoc bu dép bdi viéc tang dw béo loi nhuan.

Tai TP méi, chung tdi dang dinh gia DGW & mirc P/E FY22 hop ly 1a 16,3x. O’ mirc gia

hién tai, DGW dang giao dich & mic P/E FY22 hép dan la 11,9x va PEG FY22 130,48
cho CAGR lgi nhuan rong FY21-24 virng chéc 1a 19,1%/ nam.
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Cap nhat 4Q21: Lei nhuan nhuan cao hon nhiéu so véi dw bao

DGW c6ng bd KQKD 4Q21 manh mé: Doanh thu thu&n tdng manh 97,2% YoY |én 7.922
ty (+107,1% QoQ), trong khi lgi nhuan rong tang 3,3 14n YoY lén 327 ty (+204,9% QoQ).
Cac dong lwc chinh: (1) Nhu cdu manh mé dbi véi san phdm CNTT-TT; va (2) BLN m&
rong tdt nhdr dong lwe cung-cau thuan Igi. Doanh thu thudn nam 2021 ctia DGW ting
67,3% YoY lén 20.971 ty, va lgi nhuan rong tang hon gép déi YoY I1&n 657 ty (+146%
YoY). Két qua nay vuot cac du bao cla BVSC va ké hoach Céng ty dang ké.

Doanh thu laptop va tablet dat ky luc meéi

Doanh thu laptop va tablet 4Q21 ting I&n mic cao nhat tir trwdc dén nay dat 3.340 ty
(+80,2% QoQ; +178,6% YoY), dugc thic day bai: (1) Nhu cdu manh mé nhe sw thay
ddi cAu tric — xu hwo’ng gia tang lam viéc va hoc tap tryc tuyén; va (2) Kha nang dy
tré hang ton kho cua Cong ty trong bdi canh nguon cung khiém ton. Véi két qua kha
quan, chang tdi tin rdng DGW tiép tuc thic day thi phan tang manh hon niva trén thi
trwdng ban buén may laptop trong nam 2021.

Hinh 4: Co’ cdu doanh thu 4Q21 ctia DGW:

FY20 FY21 YoY

Laptop and tablet 3.340 1.199 178,6% 1.854 80,2% 4.350 7.899 81,6%
Handset 3.497 2.228 57,0% 1.381 153,2% 6.384 9.857 54,4%
Office equipment 992 509 94,9% 467 112,4% 1.536 2.840 84,9%
Consumer good 93 81 14,8% 123 -24,4% 265 376 41,9%
SUMm 7.922 4.017 97,2% 3.825 107,1% 12.535 20.972 67,3%

Ngudn: D& liéu Céng ty; BVSC
Doanh thu dién thoai di dong cling dat mirc cao ky luc méi

Doanh thu DTDD trong 4Q21 d4 phuc héi nhanh chong 153,2% QoQ Ién 3.497 ty (+57%
YoY). Theo quan diém ctia ching t6i, doanh thu dién thoai di ddng manh mé dwoc hd
tro bdi: (1) viéc mé lai mang lwéi clra hang thuc trén toan quéc, cho phép dap (ng nhu
cau bi don nén 1&n; va (2) Sy mé rong thi phan virng chac cta Xiaomi va Apple.

Doanh thu thiét bi van phong tang manh tré lai sau lockdown

Doanh thu TBVP 4Q21 tang manh 112,4% QoQ dat 992 ty (+ 94,9% theo nam), mirc
cao ky luc méi. Biéu nay dwoc thic day bédi: (1) Tang chi tiéu cia khdi doanh nghiép
hau lockdown; (2) Xu huo’ng st dung cac san pham Internet-of-Things ngay cang tang,
trong d6 DGW cung cép nhiéu loai s&n phdm va dich vu tir nhidu thwong hiéu.

BLN mé rong manh mé hon ky vong

BLN hoat dong 4Q 21 mé& rong manh mé 1én 4,54% so v&i mire 1,67-2,75% giai doan
1Q20-3Q21, dwoc thiic day bdi: (1) BLN gop tang Ién mirc cao méi la 7,74%, chd yéu
nhé dong lwe cung - cau thuan loi (nhu cau manh mé dbi v&i cac san pham ICT (dang
cha y 1a, iPhone 13 series), trong khi ngudn cung han ché) va (2) OPEX ciing duwoc tdi
wu hoa tét & mirc 4,28% doanh thu thuan nho moi trwong tiéu thy nhanh.

Hinh 5: Xu hwéng bién lei nhuan caa DGW:

Pon vi: % 1Q20 2Q20 3Q20 4Q20 1Q21 2021 3021 4Q21
GPM 6,20 6,72 6,41 6,34 6,37 7,23 7,16 7,74
OPM 2,21 1,67 2,48 2,37 2,34 2,75 2,51 4,54
NPM 1,95 1,86 2,11 2,44 2,13 2,76 2,80 413

Nguén: D liéu Céng ty; BVSC
Lei nhuan tai chinh rong ting manh gap 2,5 lan YoY

L&i tai chinh thuan tang manh 2,5 1an YoY dat 46 ty (twong dwong 1,04% doanh thu
thuan 4Q21), cht yéu nhé thu nhap tai chinh ting manh 67,9 ty (+239,5% YoY).

Bang can d6i ké toan va dong tién tir hoat ddéng kinh doanh tét

Cubi 4Q21, téng tai san ctia DGW la 6.547,9 ty; trong do, lwong tién mat doi dao 1a
1.494,3 ty (chiém 22% tong tai san). Bon bay van & mic thap véi D/A 12 0,17x; lvu y,
DGW khdng c6 ng dai han. Dong tien ttr HDKD kha 6n dinh & mirc dwong 145,8 ty.
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BAO CAO TAI CHINH DY BAO

BAO CAO THU NHAP

Ty déng 2019 2020 2021 2022F 2023F
Doanh thu thuan 8.493 12.536 20.972 26.581 30.797
Gia vén -7.943 -11.733 -19.461 -24.663 -28.547
Loi nhuan gop 550 803 1.511 1.918 2.250
Lgi nhuan tir hoat dong 200 278 689 823 941
Loi nhuan trwéc thué 210 334 823 1.008 1.156
L¢i nhuan sau thué 163 267 658 804 924
BANG CAN DbOI KE TOAN

Ty df)ng 2019 2020 2021 2022F 2023F
Tién va twong dwong tién 131 878 1.494 2.195 3.359
Khodn phai thu 570 1.131 1.834 1.842 2.091
Hang ton kho 1.484 827 2.843 2.365 2.659
Tai s&n cb dinh 82 88 94 96 99
Dau tw dai han 7 60 65 65 65
Téng tai san 2.419 3.069 6.548 6.780 8.491
No ngén han 1.492 1.906 4.753 4.284 5.159
No dai han 4 5 10 10 10
Vén cha s& hiru 922 1.159 1.784 2.485 3.322
Téng ngudn vén 2.419 3.069 6.548 6.780 8.491
CAC CHi SO TAI CHINH

Chi sé 2019 2020 2021F 2022F 2023F
Tang trwéng

Tang trwdng doanh thu 43,1% 47,6% 67,3% 26,7% 15,9%
Tang trwdng LNST 48,6% 64,2% 147,8% 22,2% 15,0%
Loi nhuan

BLN gop (%) 6,5% 6,4% 7,2% 7,2% 7,3%
BLN rong (%) 1,9% 2,1% 3,1% 3,0% 3,0%
ROE (%) 6,7% 8,7% 10,0% 11,9% 10,9%
ROA (%) 17,7% 23,1% 36,8% 32,3% 27,8%
Co cu ngudn vén

D/A 0,26 0,21 0,17 0,16 0,18
D/E 0,67 0,54 0,63 0,45 0,45
Trén moi ¢ phiéu

EPS (VNDB/cp) 3.961 6.213 7.437 9.093 10.458
Gia trj s6 sach (VND/cp) 10.432 13.106 20.184 28.116 37.574



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 cao phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhu Céng 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.
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