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BAO CAO PHAN TICH VA KHUYEN NGHI

Khuyén nghi cap nhat: 12/06/2023

DGW - Cong ty Co phan Thé gi&i s6 Gia muc tiéu: 51.700 VND/CP

HOSE: DGW

JAGRAND
OF’ET"NGY < 1

’
& (L

‘‘‘‘‘

T S oh N s S g O s ) . =
y 5 - z—" A et ) L (i o P W B ) - e |

SMART INVEST

Securities Services

R

Loi di riéng cho nhip séng thinh vurong




SMART INVEST AAS Research

Securities Services

TONG QUAN DOANH NGHIEP

. , ] . . ) Co cau co6 don
MO HINH DICH VU PHAT TRIEN THI TRU'ONG TOAN DIEN (MES) u g

NHA SAN XUAT DIGIWORLD NHA BAN LE
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TiM KIEM NGHIEN CUU
NGUYEN LIEU THI TRUONG

SAN XUAT

E |
f Phén tich thi Trién khai Nhap khiu, kho Phén phoi va
e e e [ tnrong H Marketing H bai, hau cﬁn H ban hang HD":'" vu hau ma » r “

B Cong ty TNHH Created Future @ Cong ty TNHH MTV DKP
B Cong ty TNHH MTV DHV 0O Cong ty TNHH MTV TOHT
O Probus Opportunities B Khac
< Dich vu phat trién thj trwong toan dién — MES gitp DGW gay dwng nén thwong hiéu cla < Ban l&nh dao nam g tbng cdng 46.6% cb phan cua
minh ddi v&i cac nhan hang. DGW théng qua cac cong ty TNHH thudc s& hiru cua ban
< Hién tai DGW dang trién khai MES trén 40% tdng s6 hop ddng. Cau chuyén cla Xiaomi lanh dao.
a bang chirng sdng cho hiéu qué ctia MES, tir dé sé thu hit rat nhiéu cac thwong hiéu < Co cau s& hiru twong doi lanh manh do gan két duwoc Ioi
&n khac hop tac véi DGW khi mudn bwdc chan vao thi trwdng Viét Nam. ich cua cong ty voi loi ich cua ban lanh dao.
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KET QUA HOAT DONG KINH DOANH

Doanh thu céac Iinh vwc kinh doanh ciia DGW Ket qua hoat déng kinh doanh ctia DGW
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B M3y tinh xach tay va may tinh bang B Dién thoai di dong
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B Thiét bj van phong @ D6 gia dung

B Hang tiéu ding B Doanh thu thudan [ELginhudn gdp ==Bién lgi nhuan gop

< Mang dién thoai di ddng dan chiém ty trong I&n trong doanh thu tlr ndm 2019, thay thé cho mang may tinh xach tay va may tinh bang béi dong lwc dén tir toc dé chiém
linh thj phan cha Xiaomi va sw gia nhap clta Apple.

<\ &i tac ddng tr lam phat khién sirc mua clia ngudi tiéu dung suy gidm, két qua kinh doanh cac mang chinh cia DGW ghi nhan sw suy gidm trong nam 2023.
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SU'C KHOE TAI CHINH

AAS Research

Co’ cau tai san
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<% SO ngay ton kho, s6 ngay khodn phai thu va s6 ngay tién

mat trong xu hwédng tang, dac biét dw bao co6 thé tdng manh

trong nadm 2023 khi nhu cau yéu khién tinh hinh ban & gap
kho khan, DGW sé kho giai phong hang ton kho va khé thu

dwoc tién hon tir cac nha ban 8.

Strc khde tai chinh cia DGW dang cé dau hiéu di

xuong khi ty 1& no vay ngan han tdng manh trong mét

moi trwdng 1ai suat cao. Tuy nhién ty [& EBIT/I&i vay van

dang & m&rc cao, DGW van cho thay mot sirc khde tai

chinh an toan.
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TRIEN VONG KINH DOANH: MANG DIEN THOAI DI BONG TANG TRUONG VOI DONG LUC LON TU XIAOMI VA APPLE

Thi phan dién thoai di ddng tai Viét Nam

Dw bao doanh thu mang dién thoai di dong
cua DGW
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< V&i céi bat tay véi DGW, Xiaomi da di t con so 0 tai thdi diém ra nhap thi trwdng dén viéc 6000
chiém thi phan top 3 trong thi trwérng dién thoai di déng tai Viét nam. Viéc hién tai DGW da
khdng con Ia nha phan phoi déc quyén clia Xiaomi tai thj trwong Viét Nam ciling sé la motrdiro <o
can theo d6i trong twong lai.

< Apple 1a thwong hiéu smartphone ndi tiéng toan cau, viéc tré thanh nha phan phdi cac san 2,00

pham Apple ciing sé 1a dong lwc 1én cho da tang trwdng ctia DGW khi thi phan cda Apple tai

thi trwrng Viét Nam lién tuc tang véi dong lwe tir cac mau dién thoai méi lién tuc dwoc ra mat. ‘ - Y00 ot - ot ot oot oer
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TRIEN VONG KINH DOANH: MANG MAY TiNH XACH TAY VA MAY TiNH BANG TANG TRUONG CHAM LAl

Trwoe dai dich Covid
Dw bao doanh thu mang may tinh xach tay va may 8%

tinh bang
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Sau dai dich Covid

< Theo khao séat clia McKinsey, xu hwdng lam viéc tai cac cong ty dang thay déi. Ty 1& 1am 11%

viéc tlr xa va két hop gitra lam viéc tir xa va lam viéc tai van phong da tdng manh tw

38% trwd'c dai dich I1én dén mdc 48% sau dai dich. 379

Thic day nhu cau may tinh xach tay va may tinh bang. Téc dd tang trwdng trong giai
‘ doan 2023-2027 dw bao sé dat mirc CAGR = 3.9% sau khi trai qua giai doan 2020-2021
bung nd doanh thu. >2%

B Lam viéc tai van phong DO Kéthop M Lam viéc tl xa
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TRIEN VONG KINH DOANH: MANG TIEU DUNG VA PO GIA DUNG - TICH CUPC TRONG VIEC MO RONG THEM CAC THUONG HIEU LON

Dw bao doanh thu mang khac cua DGW
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B DO giadung @ Hang tiéu dung

< Viéc ky két thda thuan hop tac voi cac thwong hiéu Idn, ndi tiéng thé gidi nhw Whirlpool
va AB InBev cho thay strc hat cia DGW doi véi cac thwong hiéu 1&n khi mudn gia nhap
thi trwwong Viét Nam nhuw Xiaomi da teng lam trweéc day.

< Viéc dady manh da nganh hang cling vai viéc trién khai MES sé gitip DGW tiép tuc mé ra

du dia tadng trudng mdéi khi cac tru cot chinh c6 dau hiéu chirng lai.
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DU PHONG KET QUA KINH DOANH

Doanh thu thuan 20,923 22,028 18,925 Doanh thu va lgi nhuan sut gidam manh trong ndm

Loi nhuan gop 1,514 1,672 1,458 2023 do:

GPM 7.2% 7.6% 7. 7% (1) Suc mua suy giam b¢i lam phat;

Chi phi ban hang 708 722 738 (2) Nhu cau cho cac san phdm ICT cham lai sau gial
Chi phi QLDN 114 136 149 doan bting n6 2020-2021;

EBITDA 602 314 579 - Chi phi tai chinh giam khi lai suat dang ha nhiét va
Chi phi kh&u hao 6 9 9 DGW gidm no' ngan han

EBIT 686 805 563

Doanh thu tai chinh 180 209 151

Chi phi tai chinh 42 144 113

Loi nhuan khac (2) (6) (1)

Loi nhuan ké toan truoc thué 820 862 600

Loi nhuan ké toan sau thueé 654 684 480

EPS 3,914 4,094 2,872
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< Chuling t6i dinh gia DGW dwa trén 2 phwong phap 1a FCFF va P/E véi ty 1é 50:50. Gia tri cb

phiéu theo 2 phwong phap co gia tri binh quéan la 51,700 VNB/CP, cao hon 26% so v&i mirc
gia déng clra ngay 12/06/2023. Do d6 chung tdi khuyén nghi MUA VAO ddi véi cd phiéu DGW

cho muc tiéu ngan va trung han.

[ Phuwong phap dinh gia FCFF }

Gia tri hién tai cuia FCF 537 (646) 12,245

Beta
Gia tri doanh nghiép 13,547

Ke
No 3,932 Kd

We
Gia tri von chi s htru 9,615

Wwd
S6 lwong ¢ phiéu 167,072,974 Tax rate

’ WACC

Giéa tri moi co phiéu 57,551
(VND) g
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2023F 2024F | 2025F | 2026F Chi phi vén binh quan
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Rui ro:
(1) Nhu cau ICT thap hon ky vong
(2) Bién ddng bat lgi tr cac thwong hiéu I&n nhw Xiaomi

va Apple

[ Phwong phap dinh gia P/E }
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