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Béao cao cap nhat

Thang 11, 2024

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 55.470
Gia thi trwong (11/11/2024) 43.100

+28,7%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
37.764-52.640
9.360 ty dong

San giao dich
Khoang gia 52 tuan

Vvén héa

SL c¢b phiéu lu hanh 217.168.700
KLGD binh quan 10 ngay 973.786
% s& hiru nwéc ngoai 23,16%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty lé cb tirc/thi gia 1,16%
Beta 1,71
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YTD 1T 3T 6T

DGW 8,0% -44% -6,6% -10,3%

VNIndex 10,5% -2,4% -0,2% -0,9%

Chuyén vién phan tich
Lwong Ngoc Tuén Diing, CFA
(84 24) 3928.8080 ext.209

dunglnt@bvsc.com.vn

CTCP The Gi&i So

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

Quy 3/2024 phu hop ky vong, gilr quan diém cho 2025

Doanh thu tang trwéng 15% yoy trong quy 3/2024. Tinh riéng Q3/2024, doanh
thu thuan dat 6.226 ty (+15% YoY) va LNST 121 ty dong (+17,2% YoY). Ly ké
9T2024, doanh thu thuan va LNST lan lwot 71% va 62% ké hoach dé ra tir dau

nam.

Bién loi nhuan gép duy tri mrc cao an twong. Bién gop trong Q3/2024 dat
9,7%, cai thién 260bps so v&i cung ky 2023 va cao hon 60bps QoQ. Mrc cai
thién trén nh& déng gép gia tang tr mang thiét bj van phong (cé bién gdp cao),
chiém 18,5% doanh thu so v&i 16,8% cung ky 2023. Ddng thdi, déng gop cia
dién thoai di déng (bién gdp thap) tiép tuc gidm xubng 35,8% doanh thu quy 3 ti
murc 44,3% trong Q2/2024.

Chi phi ban hang, QLDN tang manh so vé&i cung ky. Cu thé, bién SG&A/DTT
tang tir 4,8% Q3/2023 lén 7,9% trong Q3.2024. Theo DGW, viéc chuén bj dwoc
tham gia phan phéi kénh HORECA cho nhan hang AB InBev khién cong ty can

phai chi tredc mét sé chi phi mét 1an.

Trong Q3.2024, tang trwéng MTXT cham lai, cac nganh hang khac tang
trwéng 2 chiv s6. Nganh hang MTXT dat 2.428 ty ddng doanh thu (+1,3% YoY),
dién thoai di dong dat 2.230 ty ddng (+25,7% YoY), thiét bj van phong dat 1.151
ty déng (+26,9% YoY). Cac nganh hang khac nhw dd gia dung, hang tiéu dung
tang trwdng lan lwot 35% va 15,2% so véi cling ky 2023. Nganh hang BDTDD tang
trwdng 25,7% YoY nh& mirc nén thap cung ky (Q3/2023 mang DTDD giam 26,1%
YoY), di kém v&i dong gop cla dién thoai Xiaomi méi va sy gia tang thi phan cta
Xiaomi trong Q3/2024. Béi v&i nganh hang MTXT, BVSC duy tri quan diém trong
béao céo gan nhét rang tbc d6 tang trwdng tich cuwc sé dién ra ké tr 2H2025 nhe
chu ky nang cép lén cac san pham hé tro Al hoac thay thé cac san pham ci

khéng duwoc Microsoft hd tro Windows 10.

KQKD quy 3 phu hop vé&i dw phéng gan nhat, BVSC duy tri dw phéng cho
2024F-2025F. Nhin chung, dw phéng KQKD 2024-2025 ctia BVSC thay ddi khéng
dang ké. BVSC dw phong doanh thu thuan tang trwdng 1an luwot 14,5% va 8,4%
trong 2024F-2025F, twong trng mac 21.553 ty ddng va 23.365 ty dong. V&i LNST,
BVSC dw phéng lan lwot cho 2024F-2025F & murc 450 ty dong (+24,0% YoY) va
567 ty dong (+26,1% YoY).

Khuyén nghi dau tw. BVSC khuyén nghi OUTPERFORM dbi v&i DGW, gia ky
vong 55.470 déng/cp & thoi diém cubi nam 2025 dwa trén phwong phép dinh gia
DCF.
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Béo céao cap nhat DGW

Doanh thu thuan va ting trwéng YoY Bién lgii nhuan theo quy
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mmmm Doanh thu thuan (tréi) Tang trwdng DTT (phai)

Ngudn: DGW, BVSC téng hop

Bién leii nhuan gép duy tri mrc cao an twong

Bién gdp trong Q3/2024 dat 9,7%, cai thién 260bps so v&i cung ky 2023 va cao hon 60bps QoQ.
MUrc cai thién trén nhér dong gdp gia tang tir mang thiét bi van phong (cé bién gop cao), chiém
18,5% doanh thu so v&i 16,8% cung ky 2023. Déng gép cua dién thoai di dong (bién gop thap) tiép
tuc gidm xudng 35,8% doanh thu quy 3 tlr m&rc 44,3% trong Q2/2024.

Mé&c du bién LN goép cai thién tét song bién LN rong gia tdng khéng dang ké so véi ciing ky 2023
(tdng tlr 1,89% I&n 1,96%). Diéu nay do chi phi ban hang va QLDN ting manh so v&i cung ky, bién
SG&A/DTT tang tr 4,8% Q3/2023 Ién 7,9% trong Q3.2024. Theo DGW, viéc chuén bj dwoc tham
gia phan phdi kénh HORECA cho nhan hang AB InBev khién cdng ty can phai chi truéc mot sb chi

phi moét lan.

PTDD tang trwéng manh trong Q3/2024 ttr nén thap yoy

PTDPD. tinh 2 thang dau cla quy 3/2024, san lwong tiéu thu toan thi trwéng giam 1,5% YoY. Nganh
hang nay ctia DGW tang trudng 25,7% YoY nhd mdc nén thap cing ky (Q3/2023 mang BDTDD giam
26,1% YoY), di kém véi déng gop cua dién thoai Xiaomi méi va sy gia tang thi phan cda Xiaomi
trong Q3/2024.
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San lwong tiéu thu DTDD
(Bvt: nghin chiéec)
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Ngudn: DGW, BVSC téng hop

MTXT va MTB. Q3/2024 tang trwéng 1,3% YoY dat 2.428 ty, dong gbp 39% ty trong doanh thu.
Nganh hang may tinh xach tay va thiét bi vdn phong trong thdi gian tdi dw kién sé& phan phdi thém
nhan hang Gigabyte. Ngoai ra, theo chia sé tr DGW hién tai c4c sdn pham may tinh x&ch tay tich
hop Al chwa tao ra doanh sé dang ké. BVSC gilr quan diém trong b&o c&o gan nhét, chu ky thay

thé san pham méi/nang cap 1én cac san pham tich hop Al nhiéu kha nang sé dién ra trong 2H2025.

Thiét bi vén phong. Tang trudng 27% YoY, dat 1.151 ty ddng va déng gép 17,1% vao téng doanh
thu. Nganh hang tiéu dung tang trwéng 15,2% YoY, dat 197 ty doanh thu. DGW cling m¢i da dwoc
ddi tic AB InBev giao thém mét kénh phan phéi khac 1a HORECA, day ciing la kénh déng gép
doanh thu I&n cta nhan hang va ky vong sé gilp DGW duy tri tbc d6 tang trwdng doanh thu cao

cho nganh Hang tiéu dung.

Téc do tang trwdng doanh thu cac nganh hang (%YoY)
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Nguén: DGW, Canalys, BVSC
Dw phéng KQKD 2024F-2025F

Nhin chung, dw phéng KQKD 2024-2025 ctia BVSC thay déi khéong dang ké. BVSC dy phéng doanh
thu thuan tang trudng 14,5% va 8,4% trong 2024F-2025F, 1an lwot dat 21.553 ty dong va 23.365 ty
ddng. V&i LNST, BVSC dw phéng lan lwot cho 2024F-2025F & murc 450 ty ddng (+24,0% YoY) va
567 ty dong (+26,1% YoY).

(Dvt: ty déng) 2024F yly (%) 2025F yly (%)
Doanh thu thuan 21.553 14,5% 23.365 8,4%
Laptops va May tinh bang 6.314 6,9% 6.756 7,0%
bién thoai di ddng 9.317 15,5% 9.783 5,0%
Thiét bj van phong 4.199 22,0% 4.829 15,0%
Hang tiéu dung 801 18,5% 937 17,0%
Db gia dung 922 26,6% 1.060 15,0%
Lei nhuén gép 1.955 25,3% 2.126 8,8%
SG&A 1.476 29,3% 1.441 -2,4%
LNST 450 24,0% 567 26,1%
Bién lgi nhuan gop 9,1% 9,1%
Bién lgi nhuan rong 2,1% 2,4%
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binh gia

S dung phwong phap dinh gia DCF v&i cac gia dinh nhw sau:

Chi phi VCSH 15,0%
Chi phi vay 5,0%
Ty trong VCSH 81,6%
Ty trong no vay 18,4%
Tang trwdng dai han 3,0%

Két qua (Bvt: Ty dong)

PV FCFE
PV Gia trj cubi

(+) Tién mat

(+) Cb tirc tién mat

(-) Loi ich ¢b dong thiéu sé

Gia tri von cb phan tai cubi nam (ty déng)
Sé lwong cb phan (cp)

Gia trj cb phiéu cudi nam (déng/cp)

3.698

4912

2.089

84

29

10.753
217.168.700
55.470

Khuyén nghi

BVSC khuyén nghi OUTPERFORM ddi véi DGW, gia ky vong 55.470 déng/cp & thdi diém cubi nam

2025 dwa trén phuong phap dinh gia DCF.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu

Gia vén

Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué - CDTS

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau vén
Tdng no/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén moi c6 phan
EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
22.028 18.817 21.553 23.365
(20.365) (17.258) (19.599) (21.239)
1.663 1.559 1.955 2.126
209 195 209 119
144 138 120 97
684 363 450 567
2022 2023 2024F 2025F
828 1.450 2.089 2.221
1.533 2.074 2.281 2.035
3.254 3.003 1.878 3.159
32 38 70 71

71 19 12 12
6.355 7.501 7.274 7.932
3.882 4.858 4.281 4.455
50 16 5 12
2.423 2.627 2.988 3.465
6.355 7.501 7.274 7.932
2022 2023 2024F 2025F
5% -15% 15% 8%
4% -48% 24% 26%
8% 8% 9% 9%
3% 2% 2% 2%
11% 5% 6% 7%
33% 14% 16% 18%
31% 31% 29% 21%
81% 89% 69% 49%
5.432 2.145 2.350 2.607
14.669 15.516 13.618 15.812



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuéan Diing xin khang dinh hoan toan trung thwc va khéng c6 déng co ca nhan khi thyc hién bao
cdo nay. Bao cdo dwoc hoan thanh trén co s& khach quan doc 1ap. Tat c& nhivng théng tin néu trong bao céo nay dwoc thu thap tiy
nhitng ngudn tin cay. Tuy nhién, téi khéng d&m bao tinh ddy da ciing nhw khéng kiém chirng dwoc hét nhivng théng tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirtng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung béo céo
phan tich nay nhu mét ngudn tham khdo. Ca nhan téi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky
trach nhiém nao trwéc nha dau tw vé nhirng tén that cé thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va
tdi cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay |& mét phan tai san clia Cong ty C6 phan Ching khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich d&n mot phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc ting/gidm tuyét dbi cha gia cd phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhi*ng nhan dinh dau tw chi cé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngéan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc pham, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing

Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



