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Duy tri mire tang trwéng an twong trong 2022
Cap nhat KQKD nam 2021 va thang 1/2022: Két thtic nam 2021, DGW Iap
ky luc doanh thu ~20,971 ty déng (+67%Y0Y), déng lwc tdng trwdng dén tiy
tat ca cac nganh hang. Trong d6, hai nganh hang cét 16i 1a May tinh xach tay
(MTXT) & May tinh bang (MTB) va Dién thoai di dong (BTDD) dong gop 85%
tdng doanh thu cta Céng ty, lan Iwot dat mic ting trwdng 82%YoY va
54%YoY. Bién lai gbp trong nam 2021 dat mirc ky luc 7.2% nho cai thién bién
loi nhuan gop tir MTXT&MTB. Cong ty tiép tuc tai ciu tric chi phi hoat dong
hiéu qua, vi vay Loi nhuan sau thué tang ~2.5 1an so v&i 2020, dat 658 ty dong.
Trong thang dau tién ctia ndm 2022, DGW ghi nhan mirc doanh thu dat 3,060
ty dong (+50%YoY). Cong ty ky vong mirc DTT va LNST trong Q1/2022 lan
lwot dat 7,000 ty déng (+40%YoY) va 200 ty déng (+87%Y). Chang t6i nhan
dinh rdng DGW hoan toan c6 thé vwot muc tiéu dat ra trong Q1/2022 nhé sy
phuc héi ciia mang DTDD sau gién cach xa hoi.
Diém nhan dau tw:
Mang BTDD ky vong déng gép doanh thu I&n nhat trong 2022: Chdng toi
woc tinh mang BDTDD ctia DGW dat mirc tang trwdng 35%YoY nhd (1) Strc
mua phuc hdi sau gian cach x& hoi; (2) DU mét vi thé phan phéi doc quyén cla
Xiaomi, DGW van 1a nha phan phédi hang dau ma Xiaomi Gy thac phan phéi tai
Viét Nam. Cong ty wéc tinh doanh thu Xiaomi dat ~8,000 ty déng trong 2022
b&i nhan hang dang c6 chién lwgc ting trdng thi phan vuwot troi tai Viét Nam;
(3) Béng gbp doanh thu vwot trdi tir cac san pham Iphone cta Apple.
Mang MTXT & MTB duy tri ting trwéng hai chir sé du nhu cau st dung
giam sau gidn cach xa hoéi: Ching t6i ky vong nganh hang nay ctia DGW ghi
nhan tang trudng ~25% khi gia ban laptop da ting hon hai chi s so v&i dau
nam 2021 do tinh trang thiéu chips kéo dai dén 2023. Ngoai ra, DGW ciing
day manh phan phdi thém cac dong san phadm mai dé gia tdng doanh thu.
Tién phong phan phéi cac san phdm méi tai thi trwéng Viét Nam: DGW
l& don vi phan phdi duy nhat thwc hién Chién lwoc phat trién thi trworng MES
(Market Expansion Services) cho cac nhan hang méi lan dau tham nhap vao
thi trwdng Viét Nam. Chién lwoc dai han clia Cong ty 1a tim kiém cac nganh
hang méi con dw dia ting trwdng 1én (nhw thiét bi gia dung va dugc pham)
nham hwéng téi muc tiéu tang trwdng it nhat 25%/n&m trong 3 nam tiép theo
trong bbi cdnh mirc tang trwdng cac san pham ICT bat diu “ha nhiét”. Cudi
nam 2021, Coéng ty da tré thanh dbéi tac ddc quyén cho thiét bi gia dung
Whirlpool va TV cia TCL véi ky vong dat 8-10% thj phan trong 2-3 ndm téi.

Dinh gia & khuyén nghi: Trong 2022, ching t6i wéc tinh DTT ctia DGW dat
dat 27,623 ty déng (+32%Y0Y) nh& duy tri dwoc mire tdng trwdng (trén 20%)
ctia cac nganh hang ICT. Bén canh d8, ching téi diéu chinh mdc bién I&i gop
(BLG) clia DGW t 6.8% lén 7% do BLG ctiia MTXT&MTB ky vong van dwoc
cai thién do tinh trang thiéu hut chips toan cau. Lgi nhuan sau thué dat 805 ty
déng (+22%YoY), tang 14% so v&i dy phong trwdc day. Bang phwong phap
dinh gia DCF va P/E, ching t6i nang mdc gia hop ly cho cd phiéu DGW tw
140,600 ddng/cd phiéu 1&n 152,000 ddng/cd phiéu trong 12 thang t&i, cao hon
+37% so v&i gia hién tai. T d6, khuyén nghi tiép tuc MUA cho cé phiéu nay.

Rui ro: (1) Rui ro phan phéi nganh hang méi; (2); Rui ro méat vi thé phan phdi
doc quyeén; (3) Rui ro pha lodng co6 phiéu

Chi sb tai chinh

Doanh thu thuan (ty VND) 3,821 5,937 8,488 12,536 20,971 27,623
LNST (ty VND) 78 110 163 267 658 805
EPS (VND) 1,982 2,735 3,961 6,213 7,436 9,111
Tang trudng EPS (%) 17% 38% 45% 57% 20% 23%
Gia tri s6 sach (VND) 17,257 18,898 22,270 26,949 20,189 28,278
P/E 10.61 8.37 5.9 13.79 16.81 16.69
P/B 1.23 1.21 1.04 3.2 6.2 5.4
C6 tirc tién mat (%) 5% 20% 10% 20% 20% N/A



