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Bao cao doanh nghiép Ngay 16/7/2024

X - = Z A < X > 2 n
Mua vao (i Teng ty trong) Bat dau chu ky thay thé san pham; nang
Gia muc tiéu: VNB78,900 (ftr VND69,400) z . .
Tiém nang tang/giam: 23.3% khuyen nghl Ién Mua vao
Gia cé phiéu (d6ng) (10/7/2024) 64,000 = HSC nang khuyén nghi d6i véi DGW Ién Mua vao (tlr Tang ty trong) va ting
Ma Bloomberg DGW VN 14% gia muc tiéu theo phwong phap DCF lén 78.900d (tiém nang ting gia:
Gié cao/thap 52 tuan (d) 42,050-69,000 23%) nh¢ didu chinh tang dw bao loi nhuan sau khi chiing téi nhan thay chu ky
GTGD (bq 5 phién) (tr.d) 64,800 thay thé may tinh xach tay (MTXT) bat diu va cé thay dbi vé gia dinh dinh gia.
Vén hoa thi truong (ty d) 10,688 X
Vén héa tri tredng (tr.USD) 420 = HSC dv bao lgi nhuan thuan Q2/2024 tang 16% so v&i cung ky, mac du mua
Slg CP Iwu hanh (tr.dv) 167 thap diém va gilr nguyén dw bao lgi nhuén cho nam 2024. Trong khi d6, chung
Slg CP NN dwoc s& hivu (tr.dv) 81.8 toi tang binh quan 2% dw bao lgi nhuan thuan cho nam 2025-2026, cho théy
Slg CP NN duoc mua (tr.dv) 41.6 loi nhuan thuan dw bao tang trwdng voi téc do CAGR 3 n3m & murc 28%.
Gii han ty 1& s& htru NN 49.0%
Ty 16 56 hivu ciia NN 24.1% = Tang 3% trong 3 thang qua, DGW giao dich véi PEG dy phdng 3 nam & mirc
Ty 18 freefloat 56.5% 0,67 lan, thap hon so vé&i binh quan cda khu vyc. HSC cho rang dinh gia cda
Cb dong lon Created Future (32.1%) DGW xirng dang dwoc danh gia lai nhe vi thé dan dAu trén thi trwéng ban buén
Nguén: Céng ty, Ubc tinh ciia HSC trong nwéc, mé hinh cung 'ng MES doc dao va nang lwc didu hanh tét.
Biéu db gia Sw kién: Panh gia trién vong MTXT + dw bao KQKD Q2/2024
pememe o (GadRen Mc di mua thap diém, HSC du bao doanh thu va LN thuan Q2/2024 clia DGW tang
oo000 lan lwot 9% va 16% so véi cung ky. Doanh thu clia cac mang phi CNTT la dong lwc tang
. trwdng chinh (tdng 41% so véi cung ky). Trong khi d6, doanh thu MTXT mang lai bat
50000 ngo voi mirc tang 18% so vai cung ky (tang 40% so véi quy truoc) nho MTXT tich hop
45000 Al, bao hiéu cho sy bat dau chu ky thay thé mai, cling nhw chuén bj cho mua twu trudng.
Tac dong: Piéu chinh ting binh quan 2% dw bao LN 2024-2026
§ b bbb by lm““mllnmm.m.n V6i chu ky thay thé MTXT méi, HSC tang binh quan 6% dw bao doanh thu MTXT giai

T7I23 T9/23 TH1/23 T1/24 T3/24 T5/24 T7i24

" doan 2024-2026, nhwng gilr nguyén dv bao doanh thu san pham ngoai CNTT giai doan
Gia co phiéu (%) SRR R PROE] trén, ddng thoi gidam 1% dw bdo doanh thu BDTDD. Sau khi diéu chinh gia dinh BLN/chi
Co phiéu thuwong (0.62) 3.23 36.0  phi, dw bao LN thuadn ndm 2024 khong thay ddi & mirc 519 ty ddng (t&ng trwdng 46%).
So véi chi sb (1.42)  (1.30) 17.6  Trong khi do, HSC ting 2% (méi ndm) dy bao LN thuan ndm 2025 va 2026 Ién 641 ty
So v&i nganh = = - ddng (tang trwdng 26%) va 739 ty ddng (tang trwdng 15%). Dy bdo méi cho thay loi

Ngudn: Céng ty, FactSet nhuan thuan tang trwéng véi téc dd CAGR 3 nam & mirc 28% (27% truwdc do), sau khi
DT thuan téng trudng voi tdc dd CAGR 14% (ttr mirc 13%) va BLN thuan cai thién.

HSC va trung binh thij trieo'ng . ix s X .
TRy Pinh gia va khuyén nghj

2024F 3,076 2,939 4.6 Gia cb phiéu tang 3% trong 3 thang qua, DGW dang giao dich v&i P/E trugt dw phdng
2025F 3,752 3,787 (0.9) 1 ndm la 18,8 lan, két hgp véi LN thuan tang véi toc do CAGR 3 ndm 28%, PEG dv
2026F 4,270 4,592 (7.0) phong 3 nam la 0,67 lan — thap hon binh quan cla cac coéng ty khu vyee 1a 0,82 lan. Sau

Nguén: Bloomberg, HSC uéc tinh  khi ting dw bao LN va thay déi gia dinh dinh gia, HSC tang 14% gia muc tiéu lén 78.900d
va nang khuyén nghi 1&n Mua vao (tlr Téng ty trong), v&i tiém nang ting gia 23%.
iz El "gh"?'? HSC dy bao KQKD nira cudi ndm 2024 sé& phuc hdi manh hon nhé cac yéu té nén tang
DGW la nha cung cap dich vu m& rong thi tredng  vipng chic hon nhw sy cai thién vé tinh hinh kinh té vi mo, yéu tb thdi vu va chu ky thay
cho céc cong ty cong nghé va hang tiéu dung. Cac  thé may tinh dwoc mua trong dai dich COVID-19. Trong khi d6, kinh té phuc hdi day dt
mang kinh doanh chinh: dién thoai di dong , mdy  hop va sw phd bién ciia cac thiét b rng dung Al ciing nhw viéc tang cwdng danh muc
tinh xach tay va may tinh bang , thiet bivan phong,  p3ng tieu dung s& mang lai cho DGW tiém nang téng trwdng dai han. DGW xtng dang
sty Lo GUAG) v BRI SO S [Ty dwoce dinh gia lai @ mat bang cao hon nhe vi thé viing chac trén thi tredng ban budn
trong nwéc, nang lwc diéu hanh t6t va mé hinh cung 'ng MES doc dao. Ngoai ra, thanh
khoan clia cb phiéu dwoc cai thién sau khi Céng ty c6 ké hoach chi tra cb tirc bing cb
phiéu véi ty 1& 30%.

Ban géc bang tiéng Anh cia bao cao nay duoc phét hanh vao ngay 11/7.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty déng) 894 498 695 831 966

Loi nhuan thuan (ty ddng) 684 354 519 641 739

EPS DC (dbng) 4193 2,134 3,076 3,752 4,270
Chuyén vién phan tich DPS (ddng) 1,000 500 1,000 1,000 1,000
Tran Dang Manh BVPS (déng) 14,682 15,531 17,525 20,168 23,296
Chuyén vién EV/EBITDA BC (14n) 12.9 23.2 15.4 12.4 10.3
manh.tdang@hsc.com.vn P/E BC (lan) 15.3 30.0 20.8 17.1 15.0
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 156 078 156 1.56 1.56
Tran Hueong My P/B (lan) 4.36 412 3.65 3.17 2.75
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 149  (49.1) 441 22.0 13.8
my.th@hsc.com.vn ROAE (%) 32.7 14.2 18.7 20.0 19.7
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Chu ky thay thé may tinh xach tay méi thic day tang
trwwéng loi nhuan

Sau khi nhan thay chu ky thay thé may tinh xach tay méi dang dién ra, HSC tang dw
bao doanh thu va loi nhuan thuan. Dw bdo méi clia ching t6i cho thay lgi nhuan
thuan ting trwdng voi tbc 46 CAGR 3 nam 1a 28% (t» murc 27% trwdc do), khi doanh
thu thuan tang trwdng véi tbc dd CAGR la 14% (tang tir mirc 13%) va ty suét loi
nhuan thuan cling dwoc cai thién. Sau khi gia cb phiéu tang 3% trong 3 thang qua,
cb phiéu DGW dang giao dich & murc thap véi PEG dy phong la 0,67 1an (thap hon
so v@i binh quan cla cac cong ty cung nganh trong khu vic & mirc 0,82%). Nhd cac
yéu t6 trén va viéc thay dbi gia dinh dinh gia, ching t6i ting 14% gia muc tiéu theo
phwong phap DCF lén 78.900d. Chung tdi nang khuyén nghi déi véi DGW lén Mua
vao (ttr Tang ty trong), vai tiém ndng tang gia 23% tai gia muc tiéu mai.

Laptop tich hop Al thiuc day chu ky thay thé san pham trong
nhirng nam téi

Trong bao cao duoc phat hanh gan day, HSC da dw bao vé sy bat dau cla chu ky
th@y thé may tinh xach tay dwgc mua trong dai Qich CO\!ID-19. (;hung t6i phén thay
thé hé laptop ma&i (rng dung tri tué nhan tao cé thé thuc day nhu cau thay the may tinh
mai.

Laptop tich hop Al c6 bd xir ly dwoc xem |a bd xt ly than kinh chuyén dung (NPU),
c6 thé xtr ly hau hét cong viéc lién quan dén tri tué nhan tao trén thiét bi. B vi xt ly
nay hoat ddng song song v&i bd xtr ly trung tam (CPU) va bo xt ly dd hoa (GPU) dé
quén ly cac tac vu phirc tap, nham nang cao nang suét, ca nhan hoéa va tiét kiém dién.

Theo Counterpoint Research, san lwgng tiéu thu laptop tich hop Al trén toan cau dwoc
du bao téng trwdng véi tbc dd CAGR giai doan 2023-2027 la 59%, cao hon nhiéu so
v6i mirc tang trwdng chung 3% cla toan thj trwéng. Hon niva, sé lwong laptop tich
hop Al dwgc du béo sé chiém 75% trén téng sb laptop ban trén thj trieong vao nam
2027.

Theo céac chuyén gia trong nganh, gia ban binh quan cla laptop tich hgp Al cao hon
laptop truyén théng tlr 7 dén 10%, va latop tich hop Al da cé mat & thi trwong Viét
Nam tir thang 6/2024. Sau khi nghién ctru cac dong laptop tich hop Al dwoc ra mat
gan day, chung t6i nhan thdy rdng dong san phdm nay kha cao cap va thudc phan
khuc ngach do chip ban dan dung trong may tinh loai nay chwa thé san xuét dai tra.
Hién tai, chung t6i hy vong dong may tinh nay sé co tac déng tich cwc hon Ién KQKD
clia DGW trong nam 2025-2026 v&i hy vong rang cac nha san xuét chip sé mé rong
kha ndng (ng dung cdng nghé Al sang cac san pham & cap do phd thong.

Vi doanh thu may tinh xach tay trong Q2/2024 cao hon dy bao, ching téi tang lan
lwot 4%/6%/7% dw bao doanh thu may tinh xach tay cho nam 2024/2025/2026.

Hinh 1: Vi du vé laptop tich hop Al tai Viét Nam

TIET KIEM
1.000.000 d
ASUS ACER ASUS MSI
Laptop Al ASUS Zenbook 14 Laptop Al ACER Swift Go 14 Laptop Al ASUS Zenbook 14 Laptop MSI Prestige 13 Al Evo
QLED LX3405MA-PP151TW SFG14-72-73¥V (Ultra 7- OLED - LX3405MA-PP152W ATMG-062WN (Ultra 7 155H)
(Ultra 5-125H/RAM . . 155H/RAM 16GEB/512GEB S5D._.. (Ultra 7-155H/RAM 32GB/1T .. [Xam)
26.990.000 d 24.990.000d 32.990.000d 33.990.000 d
2800066004 -6.9% 25900 000 -3.85% 240000004 -5.72%
Nguén: Website Phong Vii; HSC
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Dw bao I¢i nhuan méi cho giai doan 2024-2026

Dwa trén quan diém chu ky thay thé may tinh xach tay dang dién ra, HSC tang binh
quan 6% dy bao doanh thu laptop cho giai doan 2024-2026, trong khi giam nhe 1%
dw bao doanh thu dién thoai di déng. Chang t6i gitr nguyén dy bao doanh thu san
pham ngoai CNTT giai doan 2024-2026. Do d6, chung t6i diéu chinh ting 1-2% du
bao doanh thu thuan giai doan 2024-2026.

Bang 2: Dw bao lgi nhuan 2024-2026 cii va méi, DGW
HSC duy tri phan I&n dw bao loi nhuan thuan cho giai doan 2024-2026

Dw bao cii Dw bao mei Piéu chinh Tang trwéng
2024F
Doanh thu thuan 22,803 22,999 1% 22%
Loi nhuan thuan 518 519 0% 46%
2025F
Doanh thu thuan 25,128 25,417 1% 11%
Loi nhuan thuan 630 641 2% 24%
2026F
Doanh thu thuan 27,209 27,645 2% 9%
Loi nhuan thuan 728 739 2% 15%

Nguén: DGW, HSC

Bang 3: Dw bao doanh thu theo mang cii va méi, DGW
HSC nang duw bao doanh thu ban laptop va may tinh bang, bu dap cho viéc ha dw bao doanh thu mang dién thoai di dong

Thuyc té Dw bao cii Dw bao méi Diéu chinh

2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

bién thoai di dong 8,067 9,609 10,306 10,821 9,528 10,217 10,727 1% 1% 1%
Tang trwdng -25.0% 18.1% 7.2% 5.0% 18% 7% 5%

Laptop & may tinh bang 5,906 6,235 6,783 7,170 6,512 7,162 7,701 4% 6% 7%
Tang trwdng -16.0% 9.6% 71% 5.7% 10% 10% 8%

Thiét bj van phong 3,441 4,962 5,504 6,066 4,962 5,504 6,066 0% 0% 0%
Tang trwdng 3.6% 44.2% 10.9% 10.2% 44% 11% 10%

Thiét bj gia dung 728 1,046 1,374 1,736 1,046 1,374 1,736 0% 0% 0%
Tang trwdng 30.9% 43.7% 31.4% 26.3% 44% 31% 26%

Hang tiéu dung 676 951 1,160 1,416 951 1,160 1,416 0% 0% 0%
Tang trwdng 70.3% 40.7% 22.0% 22.1% 41% 22% 22%

T6ng 18,818 22,803 25,128 27,209 22,999 25,417 27,645 1% 1% 2%
Tang trwdng -14.7% 21.2% 10.2% 8.3% 22% 1% 9%

Nguén: DGW, HSC

D b&o mai clia ching téi cho thay ty suét loi nhuan duy tri da tang trong giai doan
2024-2026, nhwng vé&i toc do cham hon. Két qua nay cé dwoc la do ching téi diéu
chinh ting nhe dw bao doanh thu san phdm CNTT. Tuy nhién, co cAu doanh thu duy
kién sé cai thién trong giai doan dy bdo, nh& mang ngoai CNTT tang trwéng nhanh
hon so v&i mang CNTT (Bang 3).

Nhin chung, dw bdo mé&i clia ching t6i cho thay loi nhuan thuan ting trwéng véi toc
dd CAGR 3 nam 1a 28% (tlr mirc 27% truwdc dd), trong khi doanh thu thuan tang truéng
Vi téc do CAGR 1a 14% (tang tlr mrc 13%) va ty suat loi nhuan thuan ciing dwoc cai
thién. So v&i binh quan dy bao thi trieong, dw bao méi clia ching téi cho théy loi
nhuan thuan cao hon 5% trong 2024, sat v&i dw bao thj triérng cho nam 2025 va thap
hon 7% trong nam 2026.

Chi tiét vé dw bao KQKD Q2/2024 dwoc trinh bay trong phan sau clia bao céo nay.

Bang 4: Dw bao ty suat lgi nhuan, DGW
Ty suét loi nhuan thuan dwoc dy bao sé tang trong giai doan 2024-2026 nhwng tdc dd cham hon dw bao trudc day

Thuec té Dw béo cii Dw bao méi Diéu chinh (diém co’ ban)
2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
Ty suét loi nhuan gop 8.5% 8.7% 8.9%  9.0%  85% 8.7%  8.8% 20)  (20) (20)
Chi phi BH&QL/Doanh thu thuan 5.9% 5.8% 5.7% 5.7% 5.9% 5.8% 5.7% 10 10 -
Ty suét loi nhuan thuan 2.3% 2.5% 27%  2.8%  2.3% 25%  2.7% (30)  (20) (10)

Nguén: DGW, HSC
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Dw bao KQKD Q2/2024: Lo'i nhuan thuan ting 16% so
v&i cung ky

Mac du KQKD quy 2 thuéng kém & cac mang kinh doanh chinh do yéu té thdi vu,
nhwng HSC du bao Cong ty DGW sé ghi nhan KQKD Q2/2024 virng chéc véi doanh
thu va loi nhuan thuan tang lan lwot 9% va 16% so vai cung ky. Trong khi doanh thu
san pham ngoai CNTT van la dong lyc tang trwdng chinh (tdng 41% so v&i cung ky),
doanh thu may tinh xach tay c6 thé sé& mang lai diéu bat nge (tdng 18% so véi cuing
ky va 40% so v&i quy trwedc) nho laptop tich hop Al va mua twu tredng.

KQKD Q2/2024: Dw bao virng chac bat chap mua thap diém

HSC lwu y rang quy 2 thwdng roi vao mua thap diém cla thi trwéng san phdm CNTT
& Viét Nam, khi ngwoi tiéu dung danh thoi gian va chi phi cho viéc nghi ngoi trong
mua hé. Tuy nhién, ching t6i dw bao DGW c6 thé dat m&rc doanh thu kha tbt trong
quy & mirc 4.988 ty dbng (tang 9% so v&i cing ky va khong déi so véi quy truéc) va
loi nhuan thuan 96 ty ddng (t&ng 16% so v&i cuing ky, tang 4% so vdi quy truéc)

Voi két qua trén, Cong ty du kién sé& dat 1an lwot 44% va 36% dy bao doanh thu va
loi nhuan thuan cho nam 2024 cla ching toi.

Bang 5: Uéc tinh lgi nhuan Q2/2024, DGW
HSc wéc tinh loi nhuan thuan Q2/2024 ctia DGW sé tang 16% so v&i cung ky va dat 96 ty dong

% so v&i % so v&i % sovéi 2024 HSC % dat dw

Q2/23 Q1/24 Q2/24F cund kv quy tredc 672023 6T2024F cuna ky dwbdo  béo HSC

Doanh thu thuan 4,596 4,985 4,988 9% 0% 8,556 9,973 17% 22,803 44%
Loi nhuan thuan 83 92 96 16% 4% 162 188 16% 518 36%

Nguén: DGW, HSC wéc tinh

Bang 6: Uéc tinh doanh thu cac mang Q2/2024, DGW
Mang san phadm ngoai CNTT dwoc ky vong sé tiép tuc day manh téng trwdng doanh thu

Q2/24I~= Q2/24’F_ % sv ql’.l)" 6T2023 6T2024’F_

cii Mé&i trwéc Mé&i
Mang CNTT 3,532 3,343 3,493 -1% 3,581 -2% 6,525 7,074 8% 15,844 45%
bién thoai di déng 2,204 2,190 1,904 -13% 2,442 -22% 4,089 4,346 6% 9,609 45%
Laptop & MT bang 1,139 1,342 1,589 18% 1,139 40% 2,436 2,728 12% 6,235 44%
Mang ngoai CNTT 1,064 1,645 1,495 41% 1,404 6% 2,031 2,899 43% 6,959 42%
Thiét bi van phong 728 1,200 1,050 44% 1,010 4% 1,410 2,060 46% 4,962 42%
Thiét bj gia dung 166 230 230 39% 210 10% 331 440 33% 1,046 42%
Hang tiéu dung 170 215 215 26% 184 17% 290 399 38% 951 42%
Doanh thu thuan 4,596 4,988 4,988 9% 4,985 0% 8,556 9,973 17% 22,803 44%

Nguén: DGW, HSC wéc tinh

Dw bao doanh thu theo mang kinh doanh

HSC dy bao tang trwéng doanh thu Q2/2024 chu yéu nho vao ‘mang ngoai CNTT,
von dang tang trwédng nhanh hon mang CNTT (gan nhw khong doi).

e Doanh thu mang CNTT dy bao gidm nhe 1% xudng 3.581 ty ddng, chd yéu do
doanh thu dién thoai di ddng gidm 13% so v&i cung ky, gan nhw bu tri» cho mirc
tang trwdng doanh thu may tinh xach tay (tdng 18% so v&i cung ky 1én 1.589 ty
doéng). Lwuy, doanh thu dién thoai di ddng Q2/2023 ctia DGW rat cao do Céng ty
hwéng loi tir viéc ban duwoc sb lwong I6n iPhone cho MWG trong cudc chién vé
gia ban. Doanh thu dién thoai di dong trong Q2/2024 gidm chi yéu la do doanh thu
iPhone giam, trong khi doanh thu san phadm Xiaomi tdng nhé vao chién lwoc gia
ban va gia tri canh tranh. C6 vé Xiaomi nhw da gianh thém thj phén.

Cho nira dau nam 2024, chung t6i dw béo tdng doanh thu mang CNTT ctia DGW
tang 8% so v&i cung ky, trong dé doanh thu laptop va may tinh bang tang 12% so
v&i cung ky, va doanh thu dién thoai di ddng tang 6% so v&i cung ky. Theo quan
diém cda chang toi, két qua nay cé vé cao hon binh quan thi trwéng, vén van dang
tang trwdng kha cham. Day 1a d4u hiéu cho thdy DGW da gianh dwoc thém thi
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phan & phan khic may tinh xach tay, may tinh bang va dién thoai di dong (nhe
Xiaomi).

e HSC dv bao doanh thu san pham ngoai CNTT ting manh 44% so véi cung ky lén
1.495 ty déng. Trong do, phan khuc thiét bj van phong, tiép tuc hwéng loi tor xu
hwéng chuyén dbi s6, dwoc dy bdo cé doanh thu tdng manh 44% so véi cung ky
va 4% so v&i quy trwde dat 1.050 ty dong.

Cac mang cé quy mé nhd hon nhwng ty suét loi nhuan cao hon bao gém hang dién
may va hang tiéu dung dang thé hién mdc d6 tham nhap thj trudng cao hon véi
doanh thu dat Ian lwot 230 ty ddng (tdng 39% so v&i cung ky va 10% so véi quy
trwdic) va 215 ty dong (tdng 26% so véi cung ky va 17% so véi quy truéc).

Dw bao Igii nhuan thuan

HSC dy bao lgi nhuan thudn Q2/2024 tang 16% so v&i cung ky dat 96 ty dong. Co
céu doanh thu tét hon va mirc déng gép ngay cang ting clia san pham ngoai CNTT
(co ty suét loi nhuan cao & muirc 30% trong Q2/2024 so véi mirc 23% Q22023) giup
lgi nhuan thuan cé tdc do ting trwdng nhanh hon so véi doanh thu thuan va cai thién
ty suat loi nhuan.

Biéu dé 7: Doanh thu cac mang theo quy (ty dong), DGW Biéu do 8: Doanh thu thuan va LN theo quy (ty ddng), DGW
Doanh thu tat c& cac mang déu cao hon nhiéu so v&i mirc trwdc  Loi nhuan d& cham day tir Q1/2023
dich Covid
Laptop & may tinh bang Dién thoai di déng B Doanh thu thun Loi nhuén thudn
5000
8.000 - 300
4000 ’ 250
3000 6.000 200
- 150
1000 AU~ 2.000 50
0 0 0
22 2 8§88 88 88 8 & & 22288888 8884d
565 & o008 586 o066 o G o 585 0658500660660 6 0
Nguén: DGW, HSC uéc tinh Nguén: DGW, HSC wéc tinh

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
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Dinh gia va khuyén nghi

HSC tang 14% gia muc tiéu theo phwong phap DCF lén 78.9004 (tiém nang ting
gia: 23%) t&» mirc 69.400d trwéc d6 nhe diéu chinh ting dw bao loi nhuan va thay
doi gia dinh dinh gia. Tai gia muc tiéu méi, DGW cé P/E dy phdng nam 2025 la 21,1
lan. DGW xirng dang dwoc dinh gia lai & mat bang cao hon nhe vi thé virng chac
trén thj trwdng ban budn trong nwédc, mé hinh kinh doanh nang déng, va nang luc
diéu hanh tét. V&i trién vong tich cuwc trong nira cudi ndm 2024 va tiép tuc duy tri da
tang trwdng trong ndm 2025-2026, chung t6i nang khuyén nghj déi véi DGW 1én Mua
vao (tlr Tang ty trong).

Két luan va phwong phap dinh gia

HSC tang 14% gia muc tiéu theo phwong phap DCF |én 78.900d (tiém n&ng tang g|a
23%) tir mirc 69.400d trwdc d6 nher diéu chinh tang dw bao lgi nhuan va thay déi gia
dinh dinh gia. DGW x(rng dang dwoc dinh gia lai @ mat bang cao hon nho vi thé virng
chac trén thi trwdng ban budn trong nwéc, mé hinh kinh doanh nang déng, va nang
lwc diéu hanh tét. Tai gia muc tiéu mdi, DGW c6 P/E dy phéng ndm 2025 la 21,1 14n.
Véi trién vong tich cuc trong nira cudi nam 2024 va tiép tuc duy tri da tang trwéng
trong ndm 2025-2026, ching téi nang khuyén nghj déi véi DGW Ién Mua vao (tr Tang
ty trong).

Vé mat gia dinh dinh gia, chung t6i p dung Iai suét phi rdi ro 4% (khong thay déi), chi
phi ng trwdc thué 5% (d6i voi DGW, khong thay doi) va hé so beta la 1,1 (khong thay
doi). Trén co s& do, gid dinh WACC la 10,2% (khong thay doi).

Chung t6i dwa ra gia dinh tc d6 tang trwdng dai han & mirc 4% (tr mérc 3% trwéc
do). Biéu nay cho thay gia tri hién tai ctia gia tri dai han déng gép gan 80% dinh gia
ctia DGW. Mrc dinh gid dwoc nang Ién nham phan anh mé hinh kinh doanh néng
dong ctia Cong ty, cling nhw vi thé vikng chéc trén thij triong ban budn trong nuéec.
Do d6, viéc cé thém cac thwong hiéu, danh muc san phém mai, sy két hop cla cac
hoat déng M&A gan day (nhw cac hoat déng kinh doanh trong twong lai, tai chinh tiéu
dung, kinh doanh dién thoai di déng da qua st dung) ho&c hoan tat bat ky thwong vu
M&A nao, c6 thé tao ra bat ngd cho NDT va cling ¢b vao tiém nang ting trudng dai
han ctia Cong ty.

Bang 9: Tinh toan dong tién tw do ciia doanh nghiép, DGW

Ty dong 2023 2024F 2025F 2026F 2027F 2028F
Doanh thu 18,817 22,999 25,417 27,645 29,802 32,103
Ty suét EBIT 2.22% 2.62% 2.89% 3.12% 3.34% 3.55%
EBIT 417 603 733 863 996 1,140
- Thué da diéu chinh 92 133 165 173 199 228
NOPLAT 326 470 569 691 796 912
+ Khau hao (21) 35 36 37 38 39
- Téng/giam vén lwu dong 316 544 49 (156) (112) (114)
- Chi phi dau tw tai san c¢b dinh (30) 9 (6) (7) (7) (8)
Dong tién tw do cua doanh nghiép 592 1,058 647 565 716 829
Nguén: HSC

Bang 10: Gia dinh va tinh toan dinh gia, DGW
Gia muc tiéu maéi dya trén phwong phap DCF cia HSC la 78.900d/cp

Cubi 2024 Ponvi Cubi2024  Cuébi2025
L&i suat phi rai ro 4.0% Téc do tang trwéng dai han 4.0% 4.0%
Phan bu rdi ro vén CSH 8.5% Gia tri hién tai clia dong tién tw do Ty déng 3,209 2,370
Beta 1.10 Gia tri hién tai cda gia tri dai han Ty déng 9,494 10,460
Chi phi vén CSH 13.4% Tidn mat/(no) thuan Ty ddng 126 712
Chi phi no 5.0% Gia trj ctia vén CSH Ty ddng 12,829 13,541
Chi phi ng’ sau thué 4.0% Sé lwgng cb phiéu dang Iwu hanh Triéu 167 167
Ty trong vén CSH 65.9% Gia tri hop ly ctia cb phiéu DPéng 76,799 81,059
Ty trong ng 34.1% Gia muc tiéu/cp (gilra nam 2025) Pong 78,900
WACC 10.2%

Ngudn: HSC
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Bang 11: Phan tich dé nhay cua gia muc tiéu, DGW
Kich ban co s& cla HSC str dung gia dinh I4i suat phi rii ro la 4% va toc do6 tang trwdng dai han la 4%
DPong Lai suét phi rdi ro

3.0% 3.5% 4.0% 4.5% 5.0%
3.0% 76,893 73,468 70,359 67,524 64,929
Téc @6 ting trurdng dai han 3.5% 81,825 77,878 74,322 71,103 68,173
j : 4.0% 87,654 83,044 78,900 75,232 71,893
4.5% 94,646 89,178 84,348 80,050 76,200
5.0% 103,190 96,581 90,816 85,744 81,247
Nguén: HSC

Boi canh dinh gia

Sau khi gia c6 phiéu tang 3% trong 3 thang qua (giam 1% trong 1 thang qua) va dién
bién kém tich cwc hon VN Index mot chat, DGW dang giao dich v&i P/E truot dw
phéng 1 nam1a 18,8 I&n, cao hon 0,4 d6 1éch chuan so v&i binh quan tir thang 5/2021
& mirc 17,3 1an. Do dé, DGW cé PEG 3 nam — dwa trén P/E trweot dw phoéng va dw
bao loi nhuan thuan tang trudng voi tbc & CAGR 3 nam 0,67% — thp hon so voi
binh quan dw bao clia cac cdng ty ciing nganh trong khu virc & mirc 0,82 Ian.

HSC nhan thdy DGW cé ca dong lwc ting trwdng ngan han va dai han. Chang téi dw
bao lgi nhuan ctia Cong ty sé phuc hdi manh mé hon trong ntra cubi ndm 2024 nho
nhitng cai thién virng chac hon & cac yéu nén tang nhw tinh hinh kinh té vi mé (do
tam ly ngudi tiéu dung) cling nhw viéc ra mat san phadm mai. Co tirc bang cb phiéu
du kién & mirc 30% dwoc dw kién chi tra trong nhirng thang téi ciing la yéu té giup
nang cao tinh thanh khoan ctia cb phiéu va tr d6 nang cao tam ly NDT. Trong khi d4,
san pham tich hop Al va kha ndng mé rong thi phan ctia danh muc hang tiéu dung sé
gitp thuc day tiém nang ting trwdng dai han ctia DGW.

Biéu dd 12: P/E trwot dy phong 1 ndm, DGW Biéu dd 13: Bo léch chuan so v&i gia tri binh quan, DGW
Dwa trén wéce tinh cla HSC, DGW dang giao dich voi P/E trwgt  ...cao hon 0,4 do 1éch chuén so véi gia tri binh quan 1a 17,3 1an
dy phéng 1 namla 18,8 lan ...

Dy bao ciia thi treéng Du bdo clla HSC —— Thuyc té 3.0
36
2.0
30
1.0
24
0.0
18
(1.0) 1
2 (2.0) ,p/
6 : : : : ; (3.0)
T521  T11/21 TS22  T11/22  T523  T11/23  T5/24 T5/21  T11/21  T522  T11/22  T523 T11/23  T5/24
Ngudn: HSC Nguén: HSC

Bang 14: So sanh cac cong ty cung nganh trong khu vwc, DGW
V6i chi sb PEG la 0,67 I&n va ROAE 1a 19%, DGW dang c6 dinh gia thap hon so véi cac cong ty ciing nganh trong khu viec (cé6 PEG
trung vi la 0,82 lan & ROAE trung vi la 18%

Thi trwong Vén héa P/E trwot CAGR 3 ndm cla

niém yét PIE2024  PIE2025 ., shéng  loi nhuan thuin oS
Metrodata Elec Indonesia 483 10.3 9.0 9.6 15% 0.66 22%
Erajaya Swasemba Thai Lan 377 6.2 5.2 5.7 16% 0.36 13%
Vstecs Bhd Malaysia 336 251 21.7 234 8% 2.99 15%
Sis Distribution Thai Lan 250 12.0 10.9 114 12% 0.99 21%
Binh quéan 362 134 1.7 125 12.5% 1.25 18%
Trung vj 357 111 9.9 10.5 13.1% 0.82 18%
DGW Viét Nam 428 20.8 171 18.8 28% 0.67 19%

Ghi chu: D ligu ngay 10/7.
Ngubn: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 22,028 18,817 22,999 25417 27,645 EBIT 888 464 661 797 932
Loi nhuan gop 1663 1,559 1,952 2,198 2,439  Khau hao (6.29) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (858) (1,142) (1,348) (1,464) (1,575) Laivay thudn (36.3)  (116) (85.4) (90.4)  (104)
Thu nhap khac 82.7 47.0 57.4 63.5 69.1  Thué TNDN da nop (212)  (100)  (133)  (165)  (190)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,970) 316 544 492 (156)
EBIT 888 464 661 797 932 Khac 149 (30.1) 59.9 48.8 48.0
Lai vay thuan (36.3)  (116) (85.4) (90.4)  (104) LCT thuan tir HDKD (1,176) 568 1,080 674 565
Lai/I5 trong Cty LD,LK (1.83)  (4.31) 0 0 0 Diutw TS dai han (13.2)  (29.9) 9.03 (6.29) (6.73)
Loi nhuan khac - - - - - Gop vén & dau tw (300) (201) 0 0 0
LN khéng thuwéng xuyén 13.0 126 89.3 115 119  Thanhly 0 38.5 0 0 0
LNTT 862 471 665 821 947  Khac 52.6 75.3 61.5 67.6 73.1
Chi phi thué TNDN (179)  (108)  (133)  (165)  (190) LCT thuan tir HDDT (260)  (117) 70.5 61.3 66.4
Loi ich cb dong thiéu sé 0.18  (8.20) (12.5) (15.4) (18.1) Cb tuc tra cho CSH (90.6)  (167)  (169)  (171)  (174)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 22.0 39.8 22.1 22.0 22.0
L¢i nhuan thuan 684 354 519 641 739 Tang/gidam no 838 299 (542) 209 329
Khac - - - - -
Lo nhuan thuan BC 684 354 519 641 739 LCT thuan tir HDTC 770 171 (689) 59.5 178
EBITDA BC 894 498 695 831 966
Tién & twong duong tién dau ki 1,494 828 1,450 1,911 2,706
EPS (dbng) 4193 2134 3076 3,752 4,270 LCT thuan trong ky (667) 623 461 794 809
EPS BC (ddng) 4193 2134 3,076 3,752 4,270 Anhhudng cia ty gia (0.00) 0 0 0 0
DPS (déng) 1,000 500 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 828 1,450 1,911 2,706 3,514
Slg CP binh quan (triéu dv) 163 166 169 171 173
Slg CP cudi ky (triéu dv) 163 167 169 171 174  Dong tién tw do (1,189) 538 1,089 667 558
Slg CP pha loang cudi ky (triéu dv) 163 167 169 171 174
Bang can ddi ké toan (ty dong) 12-22A  12-23A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 828 1,450 1911 2706 3,514 Chisb hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 7.55 8.29 8.49 8.65 8.82
Phai thu khach hang 1,496 1,982 2,070 2,033 2212 Ty sult EBITDABC (%) 4.06 2.65 3.02 3.27 3.50
Hang tdn kho 3,254 3,003 3,093 3,379 3,629 TysudtLNT (%) 3.10 1.88 2.26 2.52 2.67
Céc tai san ngén han khac 204 407 232 261 287  Thué TNDN hién hanh (%) 20.7 229 20.0 20.0 20.0
Téng tai san ngén han 5782 6,842 7,307 8379 9,642 Tang trwdng doanh thu (%) 504  (14.6) 222 10.5 8.77
Tang trwdng EBITDA BC (%) 155  (44.3) 39.5 19.6 16.3
TSCP hiru hinh 32.3 38.3 38.4 38.3 37.9  Tang trudng LNT BC (%) 401  (48.2) 46.4 236 15.3
TSCP vb hinh 63.4 92.8 91.4 90.0 88.4  Tang trudng EPS (%) 149  (49.1) 44.1 22.0 13.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 149  (49.1) 44.1 22.0 13.8
PAu tw dai han 8.54 0 0 0 0  Tang trwéng DPS (%) 0 (50.0) 100 0 0
DAu tw vao Cty LD,LK 8.54 19.1 19.1 19.1 19.1 Ty l& LN thudn tra CT (%) 23.8 23.4 325 26.7 23.4
Tai san dai han khac 460 509 435 408 380
Téng tai san dai han 573 659 584 555 526  Chisd Igi nhuan
ROAE (%) 32.7 14.2 18.7 20.0 19.7
Téng cong tai san 6,355 7,501 7,891 8934 10,168 ROACE (%) 416 18.1 23.3 24.3 24.3
Véng quay tai san (lan) 3.41 2.72 2.99 3.02 2.89
No ngén han 1915 2321 1,780 1,988 2,318  Tiém mat HD/EBIT (lan) (1.33) 1.22 1.63 0.85 0.61
Pha trd ngudi ban 1,210 1,557 2,075 2,293 2,494  Séngay tdn kho 58.3 63.5 53.6 53.1 52.5
No ngén han khac 622 810 808 900 981  Sb ngay phai thu 26.8 41.9 35.9 32.0 32.0
Téng ng’ ngén han 3,882 4,858 4,863 5400 6,027 SO ngay phaitra 21.7 32.9 36.0 36.0 36.1
No dai han 41.1 5.50 5.50 5.50 550 Co céuvén
Thué TNDN hoan lai phai tra 2.91 2.91 2.91 2.91 291  No thuidn*/VCSH (%) 51.1 39.1 145 (152) (24.4)
No dai han khac 5.86 7.77 7.77 7.77 7.77  No/tai san (%) 32.3 32.9 24.8 24.4 24.9
Téng ne dai han 49.9 16.2 16.2 16.2 16.2  EBIT/Iai vay (lan) 24.4 4.01 7.74 8.82 8.98
No/EBITDA (lan) 2.30 4.95 2.81 2.63 2.62
Téng ng phai tra 3,932 4,874 4,880 5416 6,044 Chisd TT hién thoi (1an) 1.49 1.41 1.50 1.55 1.60
Vén cha sé hiru 2,394 2,595 2,966 3,458 4,046 Dinhgia
Loi ich cb dong thiéu sé 28.9 325 45.0 60.4 78.5  EV/doanh thu (an) 0.53 0.61 0.47 0.40 0.36
Téng vén chi s& hiru 2,423 2,627 3,011 3,518 4,124 EV/EBITDABC (lan) 12.9 23.2 15.4 12.4 10.3
P/E (1an) 15.3 30.0 20.8 17.1 15.0
Téng ng phai tra va VCSH 6,355 7,501 7,891 8,934 10,168 P/E DC (1an) 15.3 30.0 20.8 17.1 15.0
P/B (1&n) 4.36 4.12 3.65 3.17 2.75
BVPS (d) 14,682 15,531 17,525 20,168 23,296  Loi sut cd tirc (%) 1.56 0.78 1.56 1.56 1.56
No thuan*/(tién mat) 1,128 877  (126)  (712) (1,191)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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