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Loi nhudn sau thué tang tredng 98%
Cap nhit két qua kinh doanh Q1/2022

L L B T Rating: Tich lily
e Két thuc quy 1 nam 2022, DGW da dat két qua kinh doanh
kha quan do xu hwéng tiéu dung cic sdn phdm mady tinh
o bang, laptop va dién thoai ti€p tuc ting trwedng. Doanh thu
Q. A 7 k3 2 VY - 2
0,
2 thuan q‘uy 1 cta DS}W daMt 7,909 ty don%, tang trudong 40/? 6-18m TP: n/a
> YoY nh¢ tang trwéng dén tir mang dién thoai, laptop va
c 7 z 2
g may tinh bang. Gia c8 phié VND125,000
E e Mang Laptop va mdy tinh bang ting trudng 64% YoY, dat 12 cophiet: '
O 2,252 ty d6ng. Mang dién thoai ting truwdng 37%, dat 3,880
ty dong do Q1 tiép tuc 12 mua cao diém cta cic dong san
phdm cta Apple va Xiaomi ra mit cic sadn phdm méi 140% 1 — DGW VN — UNINDEX
(Xiaomi 12, Redmi Note 11) 120% 4
e Do chinh sach zero - covid tir Trung Qudc, DGW da phai 100% -
nhip mot lwong 16n hang ton kho, diy lwong hang ton kho 80% -
ctia DGW ting 624 ty dong, 1én mirc 3,512 ty dong. 60% A
e Bién lgi nhuin gop cia DGW & mitc 6.7%, cai thién 0.3% so 40% A
véi Q1 nam trede. Q1 ndm 2022, loi nhuin sau thué€ cda 20% -
£ DGW tang trudng 98% YoY, dat 211 ty déng, hoan thanh 0% "‘M"
o 26% loi nhuin ké hoach nam 2022. 20% A
o
-40% -
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2 Xu hwéng cao cap hoéa san pham laptop, may tinh bang va o
‘i dién thoai van tiép da ting trudng cho DGW trong nim Dien bién gia c6 phiéu
= 2022. Bén canh d6 coéng ty c6 ké hoach mé rong hop tac .
i véi cac thwong hiéu lén vé do gia dung gia dinh, nhw Thay a6 gid M o v
Whirpool, Eufy, Joyoung. DGW dit ké hoach doanh thu va Tuyet ddi % % 148% 76%
loi nhuln sau thué lan lwot 1a 26,300 ty dong va 800 ty $5.9 w61 VN index 0.8% 0.4% 77.9%
déng, twong rng véi EPS 8,830 dong/c6 phiéu. Véi mirc
cs cx ca . s , " , Gid trung binh (VND) 128,050 123,884 106,454
gia co6 phiéu hién tai & mirc 125,000 dong/cp, twong ng ‘
v&i P/E 14x, chiing tdi duy tri quan diém trung lap véi c6 Nguon: Bloomberg, Guotai Junan Viet Nam
phiéu DGW
Rii ro
@
§ Strc mua ctia ngwoi tiéu dung thip hon so véi ki vong.
g Rui ro chudi cung (trng hang dién ti trong ngin han.
@)
Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND ty) (VND ty) (VND) (A%) ) (VND) ) (VND) (%) (%)
2017A 3,865 79 1,982 17.6% 8.6x 8,461 1.2 400 - 12
2018A 5,998 110.9 2,735 38% 8.5x 9,427 12 250 - 15.2
2019A 8,603 164.4 3,961 44.8% 6.0x 11,020 1.0 500 - 195
2020A 12,709 267.1 6,259 58% 11.6x 13,453 3.18 500 - 25.7
2021A 21,302 654.3 7,483 19.6% 14.0x 20,126 6.16 1,000 - 445
«O
9 cpLH (m) 90 Chu tich HPQT Ong Doan Hong Viét
*© Vén hoa. (VND m) 10,147
D KLGD TB 3 thang. (‘000) 809 FOL (%) 49%
“@  Gia 52 tuan cao/thap (VND) 56,600 / 163,000
E Nguén - Céng ty, Guotai Junan Vietnam.
O
'_
()
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty suit loi nhuin ky vong Eir 5% dén 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
o Ty suit loi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suit loi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Vot troi o . em R .
Hodc trién vong nganh tich cuyc
A Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodic trién vong nganh trung lap

Ty suit lgi nhuén trung binh nganh so véi VN-Index nhé hon -5%

Kém hiéu qua N \ -
“uq Hoac trién vong nganh kém tich cuc

KHUYEN CAO
Cac nhin dinh trong bdo cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
c4o nay vé mi chirng khoan hoic t6 chirc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw mdt nguén tham khao va
khong nén xem bao cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha diu tw phai
chiu toan bo trach nhiém ddi véi quyét dinh dau tw ciia chinh minh. Céng ty c6 phan chirng khoan Guotai Junan Viét
Nam khéng chiu trach nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat
sinh tir hodc lién quan t&i viée st dung toan bé hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao
cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhian dwoc thu lao dwa trén cac yéu td khac nhau, bao
gdbm chit lwgng va dd chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va doanh thu cia cong ty.
Coéng ty c6 phan chitrng khodn Guotai Junan Viét Nam va can bg, Téng gidm ddc, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khodn nao dwoc dé cip trong bio cdo nay (hoic trong bit ky khodn dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trdch nhiém chuan bi b4o cdo nay nd lwc dé chuin bi bao cdo trén co s& théng tin dwoc
cho 13 dang tin cay tai thoi diém céng bé. Cong ty ¢d phan chitng khodn Guotai Junan Viét Nam khong tuyén bé hay
cam doan, bdo dam vé tinh d4y du va chinh xac ctia thong tin d6. Cac quan di€ém va wéc tinh trong bdo cdo nay chi thé
hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai thoi di€ém céng b6 va khéng dwoc
hi€u 14 quan diém ctia Cong ty c¢d phan chirng khodn Guotai Junan Viét Nam va c6 thé thay ddi ma khong cin bao
trudec.
Bao cdo nay dwgc chuidn bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha du tw bao gdbm nha diu tu té
chirc va nha diu tw c4 nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé
lién quan rd rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nim giit chitng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé cia tirng Nha
dau tw. Nha dau tw hiéu ring c6 thé cé cac xung dot loi ich &nh huwéng dén tinh khach quan ctia ban bao c4o nay.
Ndi dung cta bdo cdo nay, bao gobm nhung khéng gidi han ndi dung khuyén cio khong phai la cin cr d€ Nha d4u tw
hay mot bén thit ba yéu ciu Céng ty c¢d phan chirng khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trich
nhiém chuén bi bdo cdo nay thuc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét
dinh d4u tw ctia Nha dau tw va/hoidc ndi dung ctia bio cio nay.
Ban bao cdo nay khong dwoc sao chép, xuit ban hoidc phin phdi lai béi bit ky d6i twong nao cho bat ky muc dich nao
ma khong c6 sw cho phép bing vin ban ctia dai dién c6 thAm quyén clia Cong ty c6 phan chirng khoan Guotai Junan
Viét Nam. Vui 1ong dan ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Member Position In charge of Email Ext.
V6 Thé Vinh Head of the Department . Research and vinhvt@gtjas.com.vn 701
Investment strategy
x o Deputy head of the nguyendt@gtjas.com
Do Trung Nguyén Department Investment strategy vn 702
Tran Thi Hong . . nhungtth@gtjas.com.
Nhung Equity Analyst Banking vn 703
Pinh Quang Pat Senior Equity Analyst Consumer datdg@gtjas.com.vn 222
Phi Cong Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vnh 704
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TRU SO’ CHINH

LIEN HE HA NOI

CHI NHANH
TP.HCM

Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,
(024) 35.730.073 117 Tran Duy Hung, Ha Noi

bién thoai dat 1énh: Tel:
(024) 35.779.999 (024) 35.730.073

Email: info@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn

4th Floor, No. 2 BIS, Cong Trwong
Qudc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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