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Bao cao doanh nghiép Ngay 24/4/2025

Tang ty trong (giz nguyén) Cac phan khuc cé ty suat Igi nhuan cao hon sé
Gia muc tiéu: VNB38,000 (ter VND44,600) = S > L T >

Tiém nang tang/giam: 19.9% dan dat tang tru’o’ng, Tang ty trgng

Gia co phiéu (dong) (21/4/2025) 31,700 = KQKD so bd Q1/2025 cho théy cécﬂthu’c,rng hiéu méi va mang kinh doanh cé
Ma Bloomberg DGW VN bién lgi nhuan (BLN) cao hon sé dan dat tang trwdng/BLN trong nhirng nam
Gia cao/thp 52 tuan (d) 28,750-51,038 t&i. Doanh thu dién thoai di ddéng c6 thé gap khoé khan do tiéu cho hang tiéu
GTGD (bq 5 phién) (tr.d) 32,150 dung khong thiét yéu cé thé kém hon dy bao.

Ven héa thj truong (ty d) 6948 & Dy bao m&i cho giai doan 2025-2027 dwoc didu chinh gidm 1-5%, da phan do
Von héa tri trwong (tr.USD) 268 02 o z a P o Ac £ q A
Slg CP luru hanh (tr.av) 219 giam 4-5,A; dg’ bao dooanh trgu. l?u t())ao moi cua chung téi cho‘ thay loi nhuan
Slg CP NN duoc s hitu (tr.dv) pre= tang trwdng lan lvot 6%, 26% va 19% trong nam 2025, 2026 va 2027.

Slg CP NN dugc mua (tr.dv) 66.4 = Sau khi gia cb phiéu gidm 19% trong 1 thang qua, DGW dang cé mdc dinh gia
Gi6i han ty 1& s& hitu NN 49.0% thap hon so v&i binh quan qua khir va vé&i cac cong ty cling nganh trong nuéc
Ty 1& s& hivu clia NN 18.7% nhw MWG va FRT. HSC duy tri khuyé&n nghi Téng ty trong v&i gia muc tiéu méi
Ty 18 freefloat 56.0% la 38.000d (diéu chinh gidm 14%, tiém ning tang gia 19,9%).

Cé dong lon Created Future (31.7%)

Nguédn: Céng ty, Udc tinh cia HSC Sl_,l’, kién: Bénh gié Iai tl’ién V(_)ng

Biéu dé gia Do DGW tap trung hoan toan vao thj trwéng trong nwéc, HSC tin ring Cong ty cé thé
seonn pew (o) VN30 ndox (63 déu ohin) chi chiu anh hwéng gian tiép tir chinh sach thué ‘@i 'ng’ cia Trump. Tuy nhién, strc
50000 chi tiéu cho hang tiéu diing khéng thiét yéu cé kha nang bi anh huéng — ching t6i dw
45,000 bao doanh thu dién thoai di dong c6 thé gép khé khan.

ZZZZZ KQKD so b6 Q1/2025 cia DGW cho thay qua m& rong thj tredng va co thém dong gop
30000 ttr thwong hiéu/san phdm mai, cac mang cé BLN cao hon — bao gdm thiét bj van phong,
25000 hang gia dung, va hang tiéu dung dang cé tién trién tét, dan dat ting trwéng doanh thu

va mé& rong BLN. Chung toi ky vong xu hwéng nay sé manh hon trong nhirtng nam téi.
A |HM|J|H\WIIMMMthm..hmu.\Jhmm .mJlJ“nluJJJh , . o , . N A ..
T m o Tem T Tac déng: Giam 1- 5% dw bao lgi nhuan thuan giai doan
Gia cé phiéu (%) -1thg -3thg -12thg -
C6 phiéu thwong (19.2) (15.7) (22.3) 2025-2027
So voi chi s6 (14.8)  (15.1)  (29.0)  Dua trén cac xu hwéng gan day tir KQKD va cac sw kién, HSC giam binh quan 1-5%
So v&i nganh - - - dy bdo lgi nhuan thuan giai doan 2025-2027, da phan do gidm 4-5% dw bao doanh thu
Nguon: Céng ty, FactSet  trong béi cdnh méi trwdng tiéu dung kém hon ky vong. Dy bdo méi clia chiing t6i — thap
hon 10-14% so v&i binh quan dw bao thj tredng nam 2025-2026, nhwng sat véi thi

HSC va trung binh thj trvong i trwéng trong nam 2027 — cho thay lgi nhuan thuan ting trwéng 6% trong nam 2025,
SR )L R RN ERAIREIA]  26% trong nam 2026 va 19% trong nam 2027.

2025F 2,120 2,471 (14.2) .

2026F 2,662 2,983 (10.8)  Dinh gia va khuyén nghi

2027F 3,119 3,113 0.2

Ngudn: Bloomberg, HSC ude tinh  Sau khi gia c¢b phiéu giam 19% trong 1 thang qua va dién bién kém tich cyc hon chi sb

VN Index, DGW dang giao dich v&i P/E trwot dw phéng 1 nam la 14,3 lan, thép hon 2

M6 ta doanh nghiép d6 léch chuan so véi binh quan tir thang 11/2021 & mc 20,3 1an. So véi cac cong ty

DGW I3 nha cung c&p dich vu mé rong thi truong  SUng nganh trong nudic, P/E dy phéng nam 2025 & mic 15,3 Iép clia DGW thap hon

cho céc cong ty cong nghé va hang tiéu ding. Cac ~~ M&c 16,6 lan cia MWG (Mua vao, gia muc tiéu 73.000d) va 31,5 lan clia FRT (Mua vao,

mang kinh doanh chinh: dién thoai di dong , may ~ 9ia muc tiéu 207.100d).

tinh xach tay va may tinh bang , thiét bi van phong, Chung t6i gidm 14% gia muc tiéu méi theo phwong phap DCF xudng 38.000d (tir

hang tiéu dung va cham séc sirc khde. 44.600d trwdrc do) sau khi gidm dw bao loi nhuan va tang gia dinh phan bu rdi ro vén
CSH néi bd (dan t&i gia dinh WACC cao hon, & mirc 12,7%). V&i tiém néng tang gia chi
20% tai gia muc tiéu méi, chung t6i duy tri khuyén nghi Tang ty trong. Chuing t6i wa thich
¢b phiéu DGW nhd c6 mé hinh kinh doanh mé rong thi trwdng riéng biét, cling nhw nd
Iwc khéng nglrng trong viéc da dang héa va bén virng.
Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 22/4.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 498 615 647 832 996

Loi nhuan thuan (ty ddng) 354 444 469 589 690

EPS DC (ddng) 1617 2,025 2,120 2,662 3,119
Chuyén vién phan tich DPS (ddng) 500 500 500 500 1,000
Tran Dang Manh BVPS (ddng) 15,531 13,592 15,180 17,428 19,619
Chuyén vién , Nganh Hang Tiéu Diing EV/EBITDA BC (14n) 12.4 13.0 11.8 8.51 6.69
manh.tdang@hsc.com.vn P/E BC (lan) 19.6 15.7 15.0 11.9 10.2
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 158 158 158 1.58 3.15
Tran Hwong My P/B (lan) 2.04 2.33 2.09 1.82 1.62
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (48.2) 25.3 4.69 25.6 17.2
my.th@hsc.com.vn ROAE (%) 14.2 15.9 14.8 16.3 16.8
+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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Tac dong gian tiép tir thué ‘déi teng’; duy tri khuyén
nghi Tang ty trong

HSC duy tri khuyén nghi Tang ty trong déi véi DGW, vé&i gia muc tiéu méi la 38.000d
(sau khi diéu chinh gidm 14%, tiém nang tang gia 19,9%). Do tap trung hoan toan
vao thi triérng trong nwére, chung téi tin rang Coéng ty cé thé chi chiu &nh hwéng gian
tiép tir chinh séach thué ‘ddi ’ng’ clia Trump. Strc chi tiéu cho hang tiéu dung khéng
thiét yéu sé c6 thé bj anh hwéng, nén chung téi gidm 4-5% dw bao doanh thu méi
nam trong giai doan 2025-2027. Tuy nhién, cac phan khic san pham cé BLN cao
hon c6 thé sé dan dat da tang trwdng chung va mé réng BLN trong giai doan nay,
dan dén viéc gidm dw bao lgi nhuan thuidn & mc thap hon. Sau khi gia cd phiéu
giam 19% trong 1 thang qua, DGW dang giao dich v&i PE trwot dw phéng 1 nam la
14,3 1an, thap hon 2 d6 léch chuan so véi binh quan tir thang 11/2021 & mirc 20,2
lan.

DGW nhiéu kha néng chiu tac déng gian tiép tir ‘thué déi ing’

BLD tin réng chinh sach ‘thué déi (r’ng’ ctia dng Trump cé thé khong tao ra tac dong
trwc tiép lén Cong ty, do mang kinh doanh cbt 16i phan phéi dién thoai di déng va d6
dién may va cac loai hang tiéu dung khac déu hoan toan tap trung vao thi trudng trong
nwéc. Tuy nhién, BLD dw bao nhirng thach thirc trong hoat déng xuét khau sé cé thé
anh hwéng dén tam ly tiéu dung va thu nhap cta nguwdi tiéu dung. Theo do6, ngudi
tiéu dung sé& cét gidm chi tiéu cho cac san pham tiéu dung khong thiét yéu.

KQKD so bo Q1/2025 vwot nhe dw bao

DGW vira cong bd loi nhuan so bd Q1/2025. Loi nhuan thuan tang manh 14% so véi
cung ky dat 105 ty ddng, cao hon mét chat so véi dy bao ctia HSC & mirc 101 ty
ddng, trén doanh thu thuan 5.296 ty déng, tang 6% so v&i cung ky, thap hon dy bao
& mirc 5.467 ty déng. V&i KQKD trén, DGW da hoan thanh 1an lwot 21% dw bao
doanh thu thuan va lgi nhuan thuan cho ca ndm 2025 cla ching t6i.

Bang 1: KQKD so’ bé Q1/2025, DGW
Loi nhuan thuan so bo Q1/25 dat 105 ty ddng (tdng 14% so véi cing ky), viwot nhe dw bao

P . P . % dw bao % dw bao
0, 0, v 0
Q1/25 % sovéicungky % so véi quy trwéc Q1/25F Q1/25 ciia HSC 2025F 2025 ciia HSC
Doanh thu thuan 5,294 6% -10% 5,467 97% 24,706 21%
Loi nhuan thuan 105 14% -25% 101 104% 495 21%

Nguén: DGW, HSC

Bang 2: Co’ cu doanh thu Q1/2025 theo mang san pham, DGW

% so v&i % so v&i 1/25F .

Q1/2024 Q4/2024 Q1/2025 % ana Ky o :" trwoe cﬁQa HSC % dw bao
Laptop & may tinh bang 1,139 1,144 1,326 16% 16% 1,196 111%
bién thoai di dong 2,442 2,687 2,136 -13% -21% 2,491 86%
Thiét bj van phong 1,010 1,367 1,216 20% -11% 1,218 100%
Thiét bi gia dung 210 364 399 90% 10% 292 137%
Hang tiéu dung 184 297 217 18% -27% 271 80%
T6ng doanh thu thuan 4,985 5,859 5,294 6% -10% 5,467 97%

Nguén: DGW, HSC

Mét sb théng tin chinh nhw sau:

e Doanh thu dién thoai di dong thdp hon ky vong, gidm 13% so vé&i cung ky va giam
21% so voi quy trwdc dat 2.136 ty dong. D6i voi thi treong chung, chding toi tin
réng doanh thu Q1/2025 ¢6 cai thién so voi cung ky, da phan nhd cac san phadm
cao cip nhu iPhone trong khi doanh thu cliia cac san pham thudc phan khuc binh
dan lai kém tich cwc. Theo d9, chung t6i wéc tinh doanh thu Xiaomi gidm 20% so
v&i cung ky, trong khi doanh thu iPhone gidm 4% — dién bién trai ngwoc véi xu
hwéng thi trwérng — do khach hang cia DGW bi MWG gianh thi phan.

e Doanh thu may tinh xach tay & may tinh bang va hang gia dung cao hon ky vong,
tang vot 16% so v&i cung ky va tang 90% so véi quy trwdc dat lan lwot 1.326 ty
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dong va 399 ty dong. Chung t6i cho rang két qua trén co duoc 1a nho nhu cau thay
thé va sy pho bién cla may tinh xach tay tich hgp Al, trong khi dong gop moi tw
Philips giai thich sw tang trwdng t6t clla mang hang gia dung.

¢ Doanh thu thiét bj van ‘ph()ng sat v&i du bao, va lanh manh, tang vot 20% so véi
cung ky, dat 1.218 ty dong.

e BLN thuadn mé& rong 13 diém co ban so véi cuing ky dat 1,98% trong Q1/2025 tiy
1,85% trong Q1/2024, nh&r co cAu doanh thu hiéu qua hon (nghia la doanh thu cla
cac phan khic san phdm cé BLN cao hon — dd dién may, thiét bj van phong va
hang tiéu dung tdng manh hon) va kiém soat chi phi chat ché hon.

Dw bao lgi nhuan méi: Loi nhuan thuan ting trwéng véi téc do
CAGR 3 nam la 16%

Dwa trén cac xu hwdng gan day tir KQKD va céac sy kién, HSC gidm binh quan 1-5%
dw bao lgi nhuan thuan giai doan 2025-2027, da phan do giam binh quan 4-5% dy
bdo doanh thu. So vé&i binh quan dy béo thj trwdng, dw bao méi ctia HSC th4p hon
10-14% so v&i dv bao thi trvdng nam 2025-2026, nhwng sat véi thi trwdng nam 2027.

Bang 3: Dw bao lei nhuan giai doan 2025-2027, cii va mé&i, DGW
Theo dw bdo m&i clia HSC, lgi nhuan thuan sé tang trwdng voi téc dd6 CAGR giai doan 2024-27 1& 16% (so v&i dw bao trude dé la

Thuec té Dw béo cil Dw bio mé&i CAGR Piéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 3 nim 2025F 2026F
Doanh thu thuin 22,078 24,706 27,149 29,564 23,808 25,856 28,274 9% -4% -5% -4%
Tang trwdng 17% 12% 10% 9% 8% 9% 9%
Loi nhuan thuan 444 495 593 704 469 589 690 16% -5% 1% 2%
Tang trwdng 25% 1% 20% 19% 6% 26% 19%
Ty suét loi nhuan -3diém  +10diém +6 diém

2.01% 2.00% 2.18% 2.38% 1.97% 2.28%  2.44% o ban o' ban co ban

Ngudn: HSC dw bao

thuan

Bang 4: Dw bao doanh thu cac mang trong giai doan 2025-2027, cii va mé¢i, DGW
Céac mang san pham cé ty suét loi nhuan tdng duwoc dy bao sé dan dat ting trwéng

Thuwe té Dw bao cii Dw bao méi Piéu chinh
2024 2025F 2026F  2027F 2025F 2026F 2027F 2025F 2026F
bién thoai di dong 9,580 10,329 10,845 10,788 9,156 9,446 9,918 1% “11% -13% -8%
Tang trwdng 19% 8% 5% 4% -4% 3% 5%
Laptop & MT bang 6,279 6,607 6,934 7,278 6,786 6,934 7,278 5% 3% 0% 0%
Tang trwdng 6% 5% 5% 5% 8% 2% 5%
Thiét bi van phong 4,386 5,278 6,179 7,077 5,277 6,177 7,075 17% 0% 0% 0%
Tang trwdng 27% 20% 17% 15% 20% 17% 15%
Thiét bi gia dung 993 1,390 1,801 2,254 1,517 1,946 2,419 35% 9% 8% 7%
Tang trwdng 36% 40% 30% 25% 53% 28% 24%
Hang tiéu dung 840 1,102 1,390 1,629 1,072 1,352 1,585 24% -3% -3% -3%
Tang trwdng 24% 31% 26% 17% 28% 26% 17%
Doanh thu thuan 22,078 24,706 27,149 29,564 23,808 25,856 28,274 9% -4% -5% -4%
Tang trwédng 17% 12% 10% 9% 8% 9% 9%

Nguén: DGW, HSC dw béo

Bang 5: Dw bao ty suat i nhuan trong giai doan 2025-2027, cii va mé&i, DGW
HSC hién dy bao ty suét loi nhuan sé& duy tri twong déi 6n dinh trong nam 2025 trwéc khi cai thién trong ndm 2026-2027

Thuwe té Dw bao cii Dw bao mé&i Piéu chinh
2024  2025F  2026F  2027F  2025F  2026F  2027F 2025F 2026F 2027F
Ty suét loi nhuan gop 9.3% 9.2% 9.5% 9.8% 9.3% 9.7% 9.9% 4 17 18
ggla‘r)\? tﬁ:‘fﬁg rf 6.4% 6.2% 6.2% 6.1% 6.4% 6.3% 6.2% 21 4 3
Ty suét loi nhuan thuan 201%  2.00%  218%  2.38%  197%  2.28%  2.44% 3 9 6

Nguén: DGW, HSC

Dw bao doanh thu: HSC dy bao doanh thu cua DGW tang treéng voi tbc do CAGR
3 nam & mire 9%, trong dé cac phan khuc san pham co BLN cao hon nhw thiét bj van
phong, d6 dién may va hang tiéu dung dy kién sé dan dat tang trwdng, véi toc do tang
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trwdng kép hdng ndm l1an lwot 1a 17%, 35% va 24%. Trong khi d6, dw bao doanh thu
may tinh xach tay dworc diéu chinh tang 3% trong nam 2025 trong khi dy bao cho nam
2026-2027 dwoc gil nguyén, cho thay tbc d6 ting trwdng kép hdng nam la 5%. Chung
t6i diéu chinh gidm 8-13% duw bao doanh thu dién thoai di dong dé& phan anh moi
trwong kinh doanh khé khan hon, cho thay téc d6 tang trudng kép hdng nam 1a 1%.

Dw bao ty suéat Igi nhuan: HSC ting 4-18 diém co ban dw bao ty suét loi nhuan gop
giai doan 2025-2027, da phan do dw bao mlrc déng gép ctia phan khic san pham
dién thoai di dong c6 ty suét loi nhuan thap sé giam. Chang t6i tang gia dinh ty |1& chi
phi ban hang & quén ly/doanh thu thuan nam 2025 dé hé tro doanh thu trong bdi canh
moi trweong kinh doanh kém hon ky vong, trong khi gitr nguyén ty 1€ nay trong nam
2026-2027. BLN thuan dwoc dw bao khéng dbi trong ndm 2025 trwéc khi mé rong
trong ndm 2026-2027, nh& phan khic s&n pham cé BLN cao hon déng gép vao loi
nhuan nhiéu hon.

Giam 14% gia muc tiéu xudng 38.000d; duy tri khuyén nghi
Tang ty trong, véi tiem nang tang gia 19,9%

Két luan va phwong phap dinh gia

HSC giam 14% gia muc tiéu theo phwong phap DCF xudng 38.000d (ttr 44.600d truwéc
do) sau khi gidm dw bao lgi nhuan va ting gid dinh phan bu rii ro von CSH theo tiéu
chuan noi bd. Tai gia muc tiéu mai, tiém nang tang gia la 19,9% va cb phiéu c6 P/E
dw phéng nam 2025 1a 17,9 lan.

Cac thwong hiéu méi va cac phan khuc san pham cé BLN cao hon — bao gém thiét bi
van phong, d6 dién may va hang tiéu dung — dwoc dy bao sé& dan dét ting trwdng cla
DGW va hb tro trién vong BLN. Chung t6i wa thich cd phiéu DGW nhé cé mé hinh mé
rong thi trwérng doc dao, cling nhw nd Iwc khéng ngirng trong viéc hwdng téi sy da
dang va bén virng.

Vé gia dinh dinh gia, chung t6i ap dung lai suét phi rii ro 4% (khéng dbi), hé sb beta
1,4 1an (khéng dbi), phan bu rdi ro vén CSH tiéu chuén 8,75% (tang tir 7,5% trwéc do)
va chi phi no trwéc thué 5,5% (khdng déi). Dya trén nhirng théng tin nay, gia dinh
WACC méi la 12,7% (ttr 11,4% trede do).

Bang 6: Tinh toan dong tién tw do ciia doanh nghiép, DGW

Ty dong 2023 2024 2025F 2026F 2027F 2028F
Doanh thu 18,817 22,078 23,808 25,856 28,274 30,838
Ty suét EBIT 2.22% 2.38% 2.33% 2.84% 3.15% 3.55%
EBIT 417 527 554 733 892 1,096
- Thué da diéu chinh 92 143 129 147 178 219
NOPLAT 326 384 425 587 713 877
+ Khau hao 21) 55 57 59 61 62
- Thay @i thuan vén Iwu dong 226 (565) 14 30 (112) (17)
- Chi phi du tw tai san c6 dinh (30) (45) (6) (9) (10) (10)
Dong tién tw do cua doanh nghiép 501 (171) 490 667 653 912
Nguébn: HSC

Bang 7: Gia dinh va tinh toan dinh gia, DGW
Gia muc tiéu mai cudi nam 2025 duoc xac dinh theo phuong phap DCF ciia ching téi 1a 44.5004

Tinh toan WACC Tinh toan DCF Ponvi Cudi 2025
L&i suat phi rai ro 4.0% Téc dé tang trudng dai han 3.0%
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai cia dong tién tw do Ty ddng 2,233
Beta 1.4 Gia tri hién tai ctia gia tri dai han Ty ddng 6,742
Chi phi vén CSH 16.0% Gia tri hién tai ciia doanh nghiép Ty déng 8,975
Chi phi ng 5.5% Tién/(ng) thuan Ty déng (636)
Chi phi ng’ sau thué 4.4% Gia tri ciia von CSH Ty déng 8,338
Ty trong vén CSH 71.6% S6 lwgng cb phiéu dang lwu hanh Triéu 219
Ty trong no 28.4% Gia tri hop ly ctia cé phiéu VND 38,000
WACC 12.7%

Nguén: HSC
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Bang 8: Phan tich d6 nhay cua gia muc tiéu, DGW

Kich ban co s& clia HSC str dung gia dinh I3i suét phi rai ro la 4% & téc dd ting trwéng dai han 1a 3%
DPong Lai suét phi rdi ro

2.0% 3.0% 4.0% 5.0% 6.0%
1.0% 37,700 35,100 32,800 30,800 29,000
Téc d6 tang truwdng dai han 2.0% 40,900 37,900 35,200 32,800 30,800
: i 3.0% 45,000 41,200 38,000 35,300 32,900
4.0% 50,100 45,500 41,600 38,300 35,400
5.0% 56,900 50,900 46,000 42,000 38,500
Nguén: HSC

Béi canh dinh gia

Sau khi gia ¢ phiéu giam 19% trong 1 thang qua sau cac dot ban thao trong thoi gian
gan day va dién bién kém tich cwc hon 15% so véi chi sé VN Index, DGW dang giao
dich v&i PE truot dw phéng 1 nam |a 14,3 14n, thap hon 2 dd léch chuén so véi binh
quan tir thang 11/2021 & mirc 20,2 1an. Trong khi d6, so véi cac cdng ty ciing nganh
trong nwéc, P/E dy phéng nam 2025 & mirc 15,3 14n ctia DGW thap hon so véi mirc
16,6 lan cia MWG va 31,5 Ian cia FRT.

Biéu d6 9: P/E trwot dw phéng 1 nam, DGW Biéu do6 10: P6 léch chuan so véi gia tri binh quan, DGW
DGW dang giao dich v&i P/E trwot dw phong 1 ndm 1a 14,3 1an ... thdp hon 2 dd 1éch chuan so vai gia tri binh quan tir thang
(dwa trén wée tinh cda chung toi) ... 11/2021 1a 20,2 lan
Dy bao cua thj tredng Dw bao cia HSC Thuc té 3
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Ngudn: Bloomberg; HSC Nguén: Bloomberg; HSC
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 24/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 18,817 22,078 23,808 25,856 28,274 EBIT 464 581 613 798 962
Loi nhuan gop 1,559 2,055 2,206 2,506 2,809 Khau hao (33.8) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (1,142) (1,529) (1,652) (1,773) (1,918) Laivay thudn (116)  (94.3)  (102)  (126)  (152)
Thu nhap khac 47.0 54.9 59.2 64.3 70.3  Thué TNDN da nop (100)  (121)  (129)  (162)  (189)
Chi phi khac - - - - - Thay ddi vén lwu dong 226 (565) 14.3 304 (112)
EBIT 464 581 613 798 962 Khac (14.5) 53.8 46.4 27.0 13.7
Lai vay thuan (116)  (94.3)  (102)  (126)  (152) LCT thuan tir HDKD 493  (112) 477 601 556
Lai/I5 trong Cty LD,LK (4.31) 1.30 0 0 0 Diutw TS dai han (29.9) (452) (6.21) (8.90) (9.52)
Loi nhuan khac - - - - - Gop vén & dau tw (157) (220) 0 0 0
LN khéng thuwéng xuyén 126 80.5 98.0 92.3 84.4  Thanhly 54.3 155 0 0 0
LNTT 471 569 610 764 894 Khac 70.9 48.3 63.3 68.8 75.2
Chi phi thué TNDN (108)  (120)  (129)  (162)  (189) LCT thuan tir HDDT (62.1)  (61.6) 571 59.9 65.7
Loi ich cb dong thiéu sé (8.20) (4.67) (11.7) (13.7) (15.3) Cbtc trd cho CSH (167)  (83.5)  (111)  (112)  (225)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 39.8 53.3 20.0 20.0 20.0
Loi nhuan thuan 354 444 469 589 690 Tang/gidam no 319 160 323 172 317
Khac - - - - -
Lo nhuan thuan BC 354 444 469 589 690 LCT thuan tir HDTC 191 129 232 80.6 112
EBITDA BC 498 615 647 832 996
Tién & twong duong tién dau ki 828 1,450 1,407 2,173 2915
EPS (dbng) 1617 2,025 2,125 2,644 3,071 LCT thuan trong ky 623  (44.0) 766 742 734
EPS BC (ddng) 1617 2,025 2,120 2,662 3,119 Anh hwéng cla ty gia 0 0.30 0 0 0
DPS (ddng) 500 500 500 500 1,000 Tién & twong dwong tién cudi ki 1,450 1,407 2173 2915 3,649
Slg CP binh quan (triéu dv) 166 219 221 221 221
Slg CP cudi ky (triéu dv) 167 219 221 221 221  Déng tién ty do 463  (157) 47 592 547
Slg CP pha loang cudi ky (triéu dv) 219 219 221 221 221
Bang can ddi ké toan (ty dong) 12-23A  12-24A Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,450 1,407 2,173 2915 3,649 Chisé hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 8.29 9.31 9.27 9.69 9.94
Phai thu khach hang 1,982 2,383 2,500 2,650 2,827 Ty sult EBITDABC (%) 2.65 2.79 2.72 3.22 3.52
Hang tdn kho 3,003 3,501 3,653 3,725 3,947 Ty sudtLNT (%) 1.88 2.01 1.97 2.28 2.44
Céc tai san ngén han khac 407 483 465 507 558  Thué TNDN hién hanh (%) 22.9 21.2 21.2 21.2 21.2
Téng tai san ngén han 6,842 7,774 8,790 9,797 10,981 Tang trwdng doanh thu (%) (14.6) 17.3 7.83 8.60 9.35
Tang trwdng EBITDA BC (%) (44.3) 23.5 5.21 28.5 19.8
TSCP hiru hinh 38.3 67.0 68.5 69.8 70.8  Tang trudng LNT BC (%) (48.2) 25.3 5.64 25.6 17.2
TSCP vb hinh 92.8 105 103 101 98.8  Tang trudng EPS (%) (48.2) 25.3 4.93 24.4 16.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (48.2) 25.3 4.69 25.6 17.2
PAu tw dai han 0 2.26 2.26 2.26 226  Tang trwéng DPS (%) (50.0) 0 0 0 100
DAu tw vao Cty LD,LK 19.1 11.5 11.5 11.5 11.5 Ty & LN thudn tra CT (%) 30.9 24.7 23.5 18.9 32.6
Tai san dai han khac 509 541 502 474 447
Téng tai san dai han 659 726 687 659 630 Chisd lgi nhuan
ROAE (%) 14.2 15.9 14.8 16.3 16.8
Téng cong tai san 7,501 8,500 9,477 10,456 11,611 ROACE (%) 18.1 20.5 19.1 21.8 23.1
Véng quay tai san (lan) 2.72 2.76 2.65 2.59 2.56
No ngén han 2,321 2,487 2,809 2,981 3,298 Tiém méat HD/EBIT (1&n) 1.06  (0.19) 0.78 0.75 0.58
Pha trd ngudi ban 1,557 2,303 2,738 2,974 3252 Séngay tdn kho 63.5 63.8 61.7 58.2 56.6
No' ngén han khac 810 482 298 343 386 S ngay phai thu 41.9 434 422 414 40.5
Téng ng’ ngén han 4,858 5483 6,070 6,538 7,193 S ngay phai tra 32.9 42.0 46.3 46.5 46.6
No dai han 5.50 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 2.91 2.91 2.91 2.91 291  No thuidn*/VCSH (%) 39.1 416 24.1 6.57  (3.37)
No dai han khac 7.77 2.53 2.53 2.53 2.53  No/tai san (%) 32.9 31.1 31.5 30.3 30.2
Téng ne dai han 16.2 5.45 5.45 5.45 5.45 EBIT/Iai vay (Ian) 4.01 6.17 6.02 6.34 6.33
No/EBITDA (lan) 4.95 4.30 4.61 3.81 3.52
Téng ng phai tra 4,874 5488 6,075 6,543 7,198 Chisb TT hién thoi (1An) 1.41 1.42 145 1.50 1.53
Vén cha sé hiru 2,595 2979 3,357 3,854 4,339 Pinhgia
Loi ich cb dong thiéu sé 325 33.1 44.7 58.5 73.7  EV/doanh thu (an) 0.33 0.36 0.32 0.27 0.24
Téng vén chi s& hiru 2,627 3,012 3,402 3913 4,413 EV/EBITDABC (lan) 12.4 13.0 11.8 8.51 6.69
P/E (1an) 19.6 15.7 14.9 12.0 10.3
Téng ng phai tra va VCSH 7,501 8,500 9,477 10,456 11,611 P/E DC (1an) 19.6 15.7 15.0 11.9 10.2
P/B (1&n) 2.04 2.33 2.09 1.82 1.62
BVPS (d) 15,531 13,592 15,180 17,428 19,619  Loi sudt cd tirc (%) 1.58 1.58 1.58 1.58 3.15
No' thudn*/(tién mét) 877 1,080 636 66.6  (350)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 24/4/2025

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

www.hsc.com.vn Trang 7

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Tác động gián tiếp từ thuế ‘đối ứng’; duy trì khuyến nghị Tăng tỷ trọng
	DGW nhiều khả năng chịu tác động gián tiếp từ ‘thuế đối ứng’
	KQKD sơ bộ Q1/2025 vượt nhẹ dự báo
	Dự báo lợi nhuận mới: Lợi nhuận thuần tăng trưởng với tốc độ CAGR 3 năm là 16%
	Giảm 14% giá mục tiêu xuống 38.000đ; duy trì khuyến nghị Tăng tỷ trọng, với tiềm năng tăng giá 19,9%
	Kết luận và phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

