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Khuyén nghi OUTPERFORM

Gia muc tiéu (VND/CP) 167.189

Gi4 hién tai (09/05/2022) 115.900

44,3%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX
Khoang gia 52 tuan 56.560-158.000
vén héa 10.501 Ty VND
SL c¢b phiéu lu hanh 90.600.556
KLGD binh quan 10 ngay 930.730
% s& hiru nwéc ngoai 26,31%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty lé cb tirc/thi gia 0,9%
Beta 0,6
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DGW -8,4% -155% 7,3% 5,0%
VNIndex -16,8% -15,5% -15,7% -13,3%

Chuyén vién phan tich
Tran Dang Manh
(84 28) 3914 6888 ext. 256
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CTCP Theé Gi¢i So6

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

2Q22: Ké hoach lgi nhuan réng ting trwéng 55% YoY

DGW da té chirc thanh cong budi gap mat trwc tuyén nha dau tw gan day. Ban lanh
dao tap trung vao: (1) ké hoach kinh doanh 2Q22; (2) viéc phan phdi déc quyén cac
thwong hiéu maéi - Whirlpool va TV Xiaomi; va (3) tich cue gla tang hang ton kho dé
tranh gian doan nguén cung do chinh sach zero-COVID cda Trung Qudc.

Ké hoach loi nhuan rong 2Q22 ting manh 55,2% YoY

DGW da cong bb ké hoach kinh doanh 2Q22, ky vong lgi nhuan rong ting trwdng
manh 55,2% YoY dat 180 ty v&i ké hoach doanh thu thuin dat 6.000 ty (+42,2%
YoY). Thyc té, muc tiéu lgi nhuan rong 2Q22 clia céng ty sat voi ky vong cua chung
t6i 1a 180-200 ty (+55,2-71,8% YoY) trong ban cap nhat gan day nhét.

Ching t6i tin rang murc tang thi phan da dwoc chirng minh cta Apple va Xiaomi,
ciing véi vi tri dan dau thi truong phan phdi may tinh xach tay cia DGW sé& dam
bao tang tredng doanh thu trong 2Q22. Nhirng dong gop l&n dau tién tw cac thwong
hiéu méi va dwoc phan phdi doc quyen bao gom: Whirpool (tir Thang 5) va TV
Xiaomi (tu Thang 6) sé ngay cang hé tro trién vong twong lai ciia Cong ty, theo
quan diém cda ching t6i.

Hinh 1: Ké hoach kinh doanh 2Q22 ctia DGW:

Don vi: Ty dong 2Q21 YoY

2Q22E*
Doanh thu thun 6.000 4218  42,2% 5.623

Lgi nhuan rong 180 116 55,2% 180-200
Ngudn: D liéu Céng ty; BVSC; 2Q22T: K& hoach kinh doanh 2Q22 clia DGW; 2Q22E: U'éc tinh ctia BVSC

33,3%
55,2-71,8%

Cap nhat vé viéc tra c6 tiec nam 2021

Theo Ban lanh dao, DGW da nop tat ca cac tha tuc gidy t& lién quan dén viéc chi
tra cb tlrc nam 2021 cho UBCKNN. Viéc chi tra sé dwoc thwe hién sau khi dwoc
phé duyét. Ching t6i luu y rang cd tlrc nadm 2021 bao gom 1.000 dong tién mat va
80% cb phiéu. Chung toi duy tri quan diém cb tire cd phiéu sé cai thién tinh thanh
khodn va thj trwdrng ctia ¢b phiéu, gitip danh gia lai dinh gia c6 phiéu hon niva.

TV Xiaomi dwoc phan phéi déc quyén b&i DGW tir ngay Thang 6

Theo Ban lanh dao, TV Xiaomi s& duoc phan phéi doc quyén béi DGW tir thang 6,
nguoi tiéu dung co the dé dang tim thay tai cac nha ban Ié Ion, chang han nhw
MWG va FRT. Quy md thi trwdng TV clia Viét Nam wéc tinh [a 40,0 nghin ty dong.

Theo dudi chién lwoc “gia cho gia tri” ctia Xiaomi, ching t6i ky vong TV Xiaomi sé
nhanh choéng thuc déy thi trwdng tai Viét Nam, nhw da chirng kién sy mé rong thi
phan dién thoai di ddng ctia hang trong vai ndm qua. Hon nira, tinh doc quyén sé
gilp DGW han ché ap lwc canh tranh. Bang chu y 1a TV Xiaomi dang gat hai dwoc
nhiéu thanh qué & céc thi trwerng trong khu vire, nhw An D9, Indonesia va Nga.

Chu déng tang hang tén kho cé tac dong tich cwe thuan

Ban |anh dao chia sé rdng DGW dang chi dong tang Iuo’ng hang tén kho cGia minh
dé giam bt bat ky sw gian doan chudi cung &ng tiém 4&n nao do chinh sach “zero-
COVID’ ctia Trung Qudc, diéu nay giai thich cho viéc cong ty gia tdng ng ngén han.
Ma&c du didu nay c6 thé dan dén chi phi tai chinh cao hon, nhwng ching t6i tin ring
tac dong rong la tich cuwc, vi DGW c6 thé duy tri tdng trwéng doanh thu.

Duy tri Outperform; TP khong déi 167.189 dong/cp (Upside: 44,3%)

Dy béo lgi nhuan rong ndm 2022-23 cla chiing tdi cho DGW |an Iwot 1a 825,7 ty
(+26,2% YoY) va 951 ty (+15,2% YoY). Chlng t6i nhan thay tiém nang diéu chinh
tang dw b&o clia minh, vi ching t6i van chwa két hop viéc phan phéi déc quyén TV
Xiaomi vao mé hinh.
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DGW — Bao cao cap nhat 05.2022

Sau nhirng diéu chinh gan day cla thj trwéng, DGW hién dang giao dich & mirc P/Es
dw phoéng la 14,0x (gitka nam 2023) va 12,4x (nam 2023), v&i dw bao lgi nhuan rong
virng chéc CAGR la 20,2% trong 2021-24 trén mirc cao ky luc ndm 2021 1a 654 ty
(+144,9% YoY).

Duy tri khuyén nghi Outperform déi véi DGW va gilr nguyén gid muc tiéu theo
Phwong phap DCF & mirc 167.189 ddng/cbd phiéu (Upside: 44,3%) dwa trén trién
vong virng chéc va dinh gia ré.
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DGW — Bao cao cap nhat 05.2022

BAO CAO TAI CHINH DY BAO
BAO CAO THU NHAP

Doanh thu thuan 8.493
Gia vén (7.943)
Loi nhuan gop 550
Lei nhuén tir hoat dong 200
Lgi nhuan trudc thué 210
Lo nhuan sau thué 163
BANG CAN POl KE TOAN

Ty déng 2019
Tién va twong dwong tién 131
Khoan phai thu 570
Hang ton kho 1.484
Tai san ¢b dinh 20
Pau tw dai han 7
Téng tai san 2.419
N ngén han 1.492
No dai han 4
Vén chi s& hivu 922
Téng ngudn vén 2.419

CAC CHi SO TAI CHINH
Chi sé 2019
Tang truwéng

Tang trwdng doanh thu 43,0%
Tang trwdng LNST 46,8%
Loii nhuan

BLN gop (%) 6,5%
BLN rong (%) 1,9%
ROE (%) 19,3%
ROA (%) 7,0%
Co ciu ngudn vén

D/A 0,4x
D/E 1,1x
Trén méi cd phiéu

EPS (VNDB/cp) 2.735
Gié tri sd sach (VNB/cp) 8.666

12.536 20.923 26.581 30.797
(11.733) (19.415) (24.663) (28.547)
803 1.508 1.918 2.250
278 689 823 941
334 823 1.036 1.188
267 654 826 951
2020 2021 2022F 2023F
878 1.494 2.221 3.423
1.131 1.834 1.846 2.096
827 2.843 2.365 2.659
27 34 34 36

60 65 65 65
3.069 6.548 6.810 8.559
1.906 4.753 4.295 5.182
5 10 10 10
1.159 1.784 2.505 3.367
3.069 6.548 6.810 8.559
2020 2021F 2022F 2023F
47,6% 66,9% 27,0% 15,9%
64,0% 144,9% 26,2% 15,1%
6,4% 7,2% 7,2% 7,3%
2,1% 3,1% 3,1% 3,1%
25,7% 44,5% 38,5% 32,4%
9,7% 13,6% 12,4% 12,4%
0,3x 0,2x 0,2x 0,2x
0,7x 0,5x 0,6x 0,5x
3.961 5.886 7.402 9.344
10.432 12.947 20.184 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 cao 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 céo 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 trwéc nha dau tw cling nhw ddi tweng 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 khéi
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 trwong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi treong

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




