Ma CK: DGW San: HOSE/Vietnam

CONG TY CcO PHAN THE GIOI SO

Nganh: Ban lé

MUA [+34%]
Ngay cap nhat: 04/02/2020

103,700 VND
77,500 VND

Gia hop ly
Gié hién tai

PHS
(+82-28) 5 413 5479— support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 43.0
Free-float (triéu) 19.4
Vén hoéa (ty dong) 3,203
KLGD TB 3 thang 393,172
S& hiru nwdc ngoai 27.9%
Ngay niém yét dau tién 03/08/2015

Cé dong lén

ECong ty TNHH
Created Future

=PYN Fund
Management
Ltd
5.6% Probus
Opportunities
3.9% 4.3% 5.1% Hoang Tung

Bién dong gia c6 phiéu so vé&i Index

500%

— DGW — VN-Index

T R— M
-500%

03/02 03/05 03/08 03/11
Lich str dinh gia

20.0 P/E

0.0

03/02 03/05 03/08 03/11

Ngudn: Bloomberg, PHFM

Chi sb tai chinh

Ky vong lap ky luc doanh thu trong 2021

Cap nhat KQKD ndm 2020 va thang 1/2021:

Két thiic nam 2020, DGW dat doanh thu thuan 12,535 ty dong (+48%Y0Y) nhe
nganh hang kinh doanh cét i 1a dién thoai di d6ng va MTXT téng trwdng hon
60%. Loi nhuan sau thué 253 ty ddng(+ 56%Y0Y) nhe tai cau tric chi phi hoat
doéng hiéu qua, va la mue loi nhuan ky luc. Véi két qua kinh doanh nay, cong
ty vurot 23% ké hoach doanh thu va vwot 25% chi tiéu lgi nhuan c& nam. Bién
loi nhuan gop van duy tri & mirc 6.3%.

DGW ciing gat hai két qua kinh doanh vé ciing 4n twong trong thang dau tién
clia nam 2021 v&i mire doanh thu dat 2,311 ty déng, twong dwong véi mirc
doanh thu 2,041 ty ddng trong Q1/2020. Trong d6, doanh thu Iphone gan 600
ty déng, chiém 26% téng doanh thu. DGW ky vong mirc DTT va LSNT trong
Q1/2021 1an lwot dat 4,500 ty déng (~ 30% ké hoach doanh thu ndm) va 95 ty
déng (~ 32% ké hoach LNST nam). Chuang t6i nhan dinh rang DGW hoan toan
c6 thé vwot muc tiéu dat ra trong Q1/2021 nh& sy ting trwdng “ndng” cla
mang DTDD, nhét 1a Iphone 12.

Piém nhan dau tw:

Mang DTDD gat hadi “qua ngot” tr Xiaomi va Iphone: Mang BTDD tang
trwdng 46%YoY trong trong 2020 chi yéu nhé vao sy gia tang thi phan Xiaomi
va dong gop tir quan hé dbi tic méi véi Apple trong quy 3. Trong nam 2021,
doanh thu mang BTDD ctia DGW ky vong tiép tuc tang trwdng “néng” 50%
nho (1) Thi phan Xiaomi cé thé tang tlr 12% Ién 15%-18%; (2) Xu hwéng cao
cép hda tai thj trwrng DTDD; va (3) Chién lwoc chuyén dbi sé, phat trién song
5G cua Chinh Phu.

Duy tri tdng trwwéng hai chi sé mang MTXT va MTB: DGW tiép tuc phan
phdi thém cac san phadm cé gia ban cao hon (Huawei va Macbook) dé tang
doanh thu du san lwgng c6 thé khoéng tdng. Chung téi ky vong mic ting
trwdng cla mang nganh hang nay dat ~ 15%YoY trong 2021.

Phat trién nganh hang méi — thiét bj gia dung: DGW sé& bét dau phan phéi
cac san phém thiét bi gia dung (TV, diéu hoa, td lanh, may giat,..). Nganh hang
nay dw kién doanh thu khoang hon 1,000 ty trong nam 2021.

Dinh gia & khuyén nghi: Buwdc sang nam 2021, ching téi nhan dinh DGW
sé tiép tuc ghi nhan murc ky luc méi nhé ting trwdng vot bac ctia nganh hang
kinh doanh cét 16i va déng gép thém tir nganh hang méi, ching téi nAng mic
dw phéng DTT ctia DGW trong nam 2021 1én 18,429 ty ddng (+47%YoY) va
LNST wéc tinh tang manh 68%YoY, dat 425 ty déng.

Bang phwong phéap dinh gia DCF va P/E, ching t6i dwa ra mirc gia hop ly cho
cb phiéu DGW 103,700 ddng/cé phiéu, cao hon +34% so v&i gia hién tai. Tw
do, khuyén nghi tiép tuc MUA cho cb phiéu nay.

Rui ro: (1) Thi trwdng hang cong nghé dién t& dang dan tién toi bao hoa; (2)
RUi ro phan phoi nganh hang mai; (3) Rui ro mat vi thé phan phoi doc quyen
& cac nganh hang, nhat la mang BTDD.
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