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Bao cao nhanh Ngay 07/10/2024

REngityptrong Q3/2024: Loii nhuan thuan dw kién ting 9%
Gia muc tiéu: VNB56,077 P . .

Tiém nang tang/gidm: 21.4% SO VoI Cung ky

Gia cb phiéu (ddng) (3/10/2024 46,200 N N
S E— poww = HSC du bdo KQKD Q3/2024 cia DGW dat 112 ty ddng loi nhuan thuan
gﬁg;igza;’ ;jg;":“r(?) e (tdng 9% so vai cung ky, nho ty suét lgi nhuan tang khiém ton so véi quy
Vén hoa thi truong (ty d) 10,030 trwdce), trén doanh thu thuan 6,2 nghin ty dong (tang 14% so voi cung ky
Vén héa tri trromg (tr.USD) 405 nho doanh thu dién thoai di dong va thiét bj van phong tang manh).

Slg CP lwu hanh (tr.dv 217

Sig CP NN dwc.rc(sc’v o (tr.dv) 818 = Liy ké 9 thang dau ndm 2024, doanh thu va loi nhuan thuan dwoc dw bao
Slg P NW auoe mua (1) o dat 1an lwot 16,2 nghin ty déng (tdng 16% so v&i cung ky) va 294 ty déng
T§ 1 5 hira oda NN o 8% (taing 11% so v&i ciing ky), hoan thanh 72% va 64% du bao cho ca nam
Ty 18 freefloat 55.6% 2024 ctia HSC — thap hon mét chut so véi dw bao.

Cb déng Ién Created Future (32.0%)

Nguén: Céng ty, Ubc tinh cda HSC = Sau khi gia ¢ phiéu gidm Ian lwgt 2%/5% trong 1 thang/3 thang qua, DGW
dién bién kém tich cwc hon VN Index va cac déi thi canh tranh chinh.

Biéu db gia Chuing t6i dang xem xét lai khuyén nghi va gia muc tiéu.
DGW (VNB) VN30 Index (Gia didu chinh)
o Sw kién: BDanh gia KQKD Q3/2024
“o000 HSC dy bdo DGW sé& ghi nhan KQKD Q3/2024 véi loi nhuan thuan dat 112 ty

35000

ddng (cao nhat ké tir Q1/2023), tdng 9% so v&i cung ky nhwng thap hon dw
bdo trwdc d6 ctia chiing téi & mirc 126 ty dong, trén doanh thu thuan 6.165 ty
& libibasnabinlidids HJIMMM.Hnll.ﬂuuudl\humu..... dong, tang 14% so véi cung ky. Ly ke 9 thang dau nam 2024, doanh thu thuan
T2 Tems s T Ten e T2 va lgi nhuan thuan dwgc dy bao dat lan lwgt 16.158 ty dong (tang 16% so voi
Ngudn: Céng ty, FactSet  cung ky) va 294 ty déng (tdng 11% so vé&i cung ky), hoan thanh 72% va 64%

dw bao cho ca nam 2024 ctia HSC — thap hon mét chut so véi dw bao.

30,000

Tém tt tai chinh va dinh gia

Cusdi nam: Thg12 PETNEPTIRPPEd  Doanh thu san phdm CNTT-TT: Cao hon 2% so vé&i dw bao,

DT thun (ty ddng) 18,817 22,569 24,944 X n . gr an <

EBITDA dc (ty dbng) w8 o2 750 hh& doanh thu dién thoai di dong tang

LNTT (ty dong) 471 592 740

LNT BC (ty déng) 354 461 576 Doanh thu san phdm CNTT-TT Q3/2024 dwoc dy bao tdng 12% so véi cling

FCF (ty dong) 538 1,074 603 S UA o . < p ~ < > A . 2 z

EPS BC (ong) teas 2101 2508 kyﬁva 23% $0 VGi quy tr}.ro«’:, nhq’ KQKD ving chaE: cua pharj khac san. pham

DPS (dbng) 385 769 769 dién thoai di ddng va may tinh xach tay/may tinh bang. Chi tiét nhw sau:

BVPS (d5 11,947 13217 14,962 o e n B s ax .

T_tru!(’yrﬁgolgg:TDA (%) 443) 308 197 = Doanh thu dién thoai di ddng dwoc dw bao dat 2.270 ty dong, tang 28% so

T.truémg EPS BC (%) (49.) 280 234 vé’i, cung ky va 2% so véi quy,tru’é’c, nhc:y giélnh thém thj phan c;ho cac sﬁn

I;Zi;”é’éﬁgzzg‘;l/o) s pham ctia Xiaomi (ty & gia/chat lwong hap dan) va Apple (ra mat san pham

Ty sudt LNTT (%) 250 262 297 m&i — iPhone 16 vao cudi thang 9/2024). Do do, chung t6i dy bao doanh

Ty suét LNT BC (%) 188 204 231 thu san pham Xiaomi tdng manh 40% so v&i cung ky (so véi mérc nén thap

Ty le LN tra CT (% 234 36.6 29.7 > : . = PR . .

N}{y?huént/r\e/‘CSH((/"/l) 01 191 (134 cua Q3/202§)’ t{rong.khl goanhmthu |Phor]e tang 19% so v&i cung Ky, nhq

ROAE (%) 142 167 185 iPhone 16 vé dén thi treong Viét Nam sém hon 2 ngay so voi nam ngoai

RO/ACE (%) - (1)8:3 52-0 533-3 va ¢6 di ngudn cung hon trong bdi canh sirc tiéu thu cham hon tai thj

EV/doanh thu (lan .5 .45 b by A

EV/EBITD‘A DC (lan) 219 15.4 124 trU’O’ng Trung QUOC.

o 67 ass a0 * Doanhthumay tinh xach tay duoc dy bao dat mirc cao nhét trong 8 quy

Loi sudt cb tirc (%) 083 167 167 vtra qua voi 2.400 ty dong, nhwng gan nhw khdng doi so voi cung ky
Nguén: Bloomberg, HSC udc tinh (Q3/2022 dat 2.475 ty dong) va tang 53% so v&i quy trwdce, chld yéu nho

nhu cau tang vao mua twu trwong, sy ra mat dong may tinh xach tay tich
s hop Al, cling nhw sy bat dau cta chu ky thay thé may tinh xach tay dwoc
DGW la nha cung cap dich vu m& rong thi truong mua trong dai dich COVID-19.

cho céc cong ty cdng nghé va hang tiéu ding. Cac o T

mang kinh doanh chinh: dién thoai di dong , mady ~ Ban gbc bang tiéng Anh ctia béo cédo nay dwoc phat hanh vao ngay 4/10.

tinh xach tay va may tinh bang, thiét bi van phong, »

hang tiéu dung va cham séc strc khde. (Xem tiep trang 2)

M6 ta doanh nghiép

Chuyén vién phan tich Bang 1: Uéc tinh lgi nhuén Q3/2024, DGW
Theo wéc tinh clia HSC, lgi nhuan thuan Q3/2024 sé tang 9% so v&i cung ky &

U 2L )L Enl tang 25% so voi quy trwdc

Chuyén vién

manh.tdang@hsc.com.vn Tyddng  Q324F ©SOVOl  %hsOVOi  grygyur % SOVOI

+84 28 3823 3299 Ext. 369 cung ky quy trwéc cung ky

Tran Hrong My poann iy 6,165 14% 23% 16,158 16% 22569  72%
Giég‘q@gic’ gD ety T g Lo nhuan 112 9% 25% 294 1% 461 64%
my. sc.com.vn - -
+84 28 3823 3299 Ext. 362 Nguon: DGW, HSC u6c tinh
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Bao cao nhanh - CTCP Thé gi&i sé6 (DGW) Ngay 07/10/2024

Doanh thu san phé[n phi CNTT-TT: Cao hon 5% so vé&i dw
bao, nh& HDKD thiéet bi van phong tang manh

Doanh thu san phdm phi CNTT-TT dwoc dy bao dat 1.495 ty ddng, ting 20%
so vOi cung ky va 23% so voi quy tredce va cao hon 5% so voi du bao trudc
do cua chung toi, chll yéu nho doanh thu thiét bi van phong tdng manh. Chi tiét
nhw sau:

= Doanh thu thiét bi van phong dwoc dw bao dat 1.100 ty dong (tang 21% so
voi cung ky va 28% so voi quy trdc), cao hon 10% so voi dy bao trudc
dd cua chung t6i @ mirc 1.000 ty dong.

= Doanh thu dién may dwoc dy bao tang manh 32% so v&i cung ky va 8%
so v&i quy trwde, dat 215 ty déng, thap hon dy bao trwérc d6 clia ching t6i
& murc 250 ty ddng, chii yéu do tri hoan phan phéi ti lanh va may lanh cta
Xiaomi (co thé sé duorc trién khai trong Q1/2025).

= Doanh thu hang tiéu dung dw kién dat mirc kha quan, & mdc 180 ty ddng,
tang 5% so v&i cung ky va 11% so v&i quy trwéc.

Ty suét loi nhuan thuan tang khiém tén so vé&i quy trwéc

HSC dw bao ty suét loi nhuan thudn Q3/2024 cia DGW cai thién 1&n 1,82%
(tr 1,78% trong Q2/2024), nhwng van thdp hon mét chut so véi mac 1,86%
clia Q3/2023 va 1,85% ctia Q1/2024. Dwéng nhw DGW dang né luc can bang
gitra loi nhuan thuan ngén han va viéc mé rong thi phan, von doéng vai trod rat
quan trong cho muc tiéu ting trudng dai han, dac biét véi phan khic san pham
phi CNTT-TT.

Xem xét lai khuyén nghi va gia muc tiéu

Gia cb phiéu DGW gidm Ian lwot 2%/5% trong 1 thang/3 thang qua — va dién
bién kém tich cwc hon VN Index va cac déi thi canh tranh chinh — méc du
Cong ty ghi nhan KQKD kha virng chac va thi phan dwoc mé rong trong 9
thang dau nd&m 2024. Qua thwe, HSC nhan thay yéu tb rdi ro-loi nhuan cta
DGW dang cai thién. Ching t6i dang xem xét lai khuyén nghi va gia muc tiéu.

Bang 2: Uéc tinh doanh thu theo mang kinh doanh, DGW

Ty déng G3/2ds HhSOVOI  piaichinh | Q224 RSOVOI | 919023 gT2024F 7SO VO
Ci cung k quy trwéc cung k
Mang CNTT 4172 4570 4,670 12% 2% 3,789 23% 10,697 12,040 13%
Piénthoaididong 1,774 2,100 2,270 28% 8% 2,221 2% 5863 6,933 18%
Laptop & MTbang 2,398 2470 2,400 0% 3% 1568 53% 4,834 5,107 6%
Méng ngoai CNTT 1,241 1,430 1,495 20% 5% 1,219 23% 3272 4,118 26%
Thiét bi vén phong 907 1,000 1,100 21% 10% 858 28% 2,317 2,968 28%
Thiét bj gia dung 163 250 215 32% 4% 200 8% 494 624 26%
Hang tiéu ding 171 180 180 5% 0% 162 11% 461 526 14%

Téng doanh thu

thuan 5,413 6,000 6,165 14% 3% 5,008 23% 13,969 16,158 16%

Ngudn: DGW, HSC wéc tinh
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Bao cao nhanh - CTCP Thé gi&i sé6 (DGW) Ngay 07/10/2024

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 22,569 24,944 27,125 EBIT 888 464 618 746 891
Loi nhuan gop 1663 1,559 1,906 2,147 2,383 Khau hao (6.29) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (858) (1,142) (1,344) (1,463) (1,560) Laivay thudn (36.3)  (116) (84.7) (886)  (102)
Thu nhap khac 82.7 47.0 56.4 62.3 67.8  Thué TNDN da nop (212)  (100)  (119)  (148)  (176)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,970) 316 586 488  (154)
EBIT 888 464 618 746 891 Khac 149 (30.1) 30.6 17.8 20.4
Lai vay thudn (36.3)  (116) (84.7) (88.6)  (102) LCT thuan tir HDKD (1,176) 568 1,065 610 512
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 58.9 82.6 89.8 Thanhly 0 38.5 0 0 0
LNTT 862 471 592 740 878 Khac 52.6 75.3 60.4 66.4 71.8
Chi phi thué TNDN (179)  (108)  (119)  (148)  (176) LCT thuan tir HDDT (260)  (117) 69.5 60.1 65.1
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 684 354 461 576 684 Tang/gidam no 838 299 (575) 205 323
Khac - - - - -
Lo nhuan thuan BC 684 354 461 576 684  LCT thuan tir HDTC 770 171 (722) 55.7 171
EBITDA BC 894 498 652 780 924
Tién & twong duong tién dau ki 1,494 828 1,450 1,862 2,588
EPS (dbng) 3225 1,642 2101 2594 3,041 LCT thuln trong ky (667) 623 412 725 748
EPS BC (ddng) 3,225 1,642 2101 2,594 3,041 Anhhudng ciaty gia (0.00) 0 0 0 0
DPS (ddng) 769 385 769 769 769  Tién & twong dwong tién cudi ki 828 1,450 1,862 2,588 3,336
Slg CP binh quan (triéu dv) 212 216 219 222 225
Slg CP cudi ky (triéu dv) 212 217 220 223 226  Dong tién tw do (1,189) 538 1,074 603 506
Slg CP pha loang cudi ky (triéu dv) 212 217 220 223 226
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 1,862 2,588 3,336 Chisd hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 7.55 8.29 8.44 8.61 8.78
Phai thu khach hang 1,496 1,982 2,031 1,996 2,170 Ty suat EBITDA BC (%) 4.06 2.65 2.89 3.13 3.41
Hang tdn kho 3,254 3,003 3,035 3,315 3,560 Ty sudtLNT (%) 3.10 1.88 2.04 2.31 2.52
Céc tai san ngén han khac 204 407 227 255 281  Thué TNDN hién hanh (%) 20.7 229 20.0 20.0 20.0
Téng tai san ngén han 5782 6,842 7,155 8,154 9,347  Tang trwdng doanh thu (%) 504  (14.6) 19.9 10.5 8.74
Tang trwdng EBITDA BC (%) 155  (44.3) 30.8 19.7 18.5
TSCP hiru hinh 32.3 38.3 38.4 38.3 37.9  Tang trudng LNT BC (%) 401  (48.2) 30.0 25.1 18.7
TSCP vb hinh 63.4 92.8 91.4 90.0 88.4  Tang trudng EPS (%) 149  (49.1) 28.0 23.4 17.2
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 149  (49.1) 28.0 23.4 17.2
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 36.6 29.7 25.3
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 16.7 18.5 19.0
Téng cong tai san 6,355 7,501 7,739 8,709 9,872 ROACE (%) 416 18.1 22.0 23.4 24.2
Véng quay tai san (lan) 3.41 2.72 2.96 3.03 2.92
No ngén han 1915 2321 1,746 1,951 2274 Tiém mat HD/EBIT (lan) (1.33) 1.22 1.72 0.82 0.58
Pha trd ngudi ban 1,210 1,557 2,036 2,250 2,447  Séngay tdn kho 58.3 63.5 53.6 53.1 52.5
No ngén han khac 622 810 790 881 958  Sé ngay phai thu 26.8 41.9 35.9 31.9 32.0
Téng ng’ ngén han 3,882 4,858 4,770 5297 5910 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 39.1 191 (134) (222)
No dai han khac 5.86 7.77 7.77 7.77 7.77  No/tai san (%) 32.3 32.9 24.8 24.6 25.1
Téng ne dai han 49.9 16.2 16.2 16.2 16.2  EBIT/Iai vay (lan) 24.4 4.01 7.30 8.42 8.74
No/EBITDA (lan) 2.30 4.95 2.94 2.74 2.68
Téng ng phai tra 3,932 4,874 4,786 5313 5926 Chisd TT hién thoi (1an) 1.49 1.41 1.50 1.54 1.58
Vén cha sé hiru 2,394 2,595 2908 3,335 3,868 Dinh gia
Loi ich cb dong thiéu sé 28.9 325 45.0 60.4 78.5  EV/doanh thu (an) 0.50 0.58 0.45 0.39 0.35
Téng vén chi s& hiru 2,423 2,627 2,953 3,395 3,946 EV/EBITDA BC (lan) 12.2 21.9 15.4 12.4 10.1
P/E (1an) 14.3 28.1 22.0 17.8 15.2
Téng ng phai tra va VCSH 6,355 7,501 7,739 8,709 9,872 P/EDC (1an) 14.3 28.1 22.0 17.8 15.2
P/B (1&n) 4.09 3.87 3.50 3.09 2.70
BVPS (d) 11,294 11,947 13217 14,962 17,132  Loi sut cd tirc (%) 1.67 0.83 1.67 1.67 1.67
No' thudn*/(tién mét) 1,128 877  (111)  (631) (1,056)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Thé gi&i sé6 (DGW) Ngay 07/10/2024

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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