CONG TY CO PHAN THE G101 SO

Ma CK: DGW San: HOSE/Vietnam  Nganh: Ban Ié

BAN [-15%]
Ngay cap nhat: 08/04/2020

103,700 VND
121,600 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) 5,362
KLGD TB 3 thang 365,749
S& hiru nwdc ngoai 27.56%
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 cé phiéu so vé&i Index

3883 ——DGW VN-Index

()

400%

300%

200%

100%

0% -
04/20 07/20 10/20 01/21

Lich st dinh gia

40.0 P/E
20.0 w
0.0
04/20 07/20P/E 10/20 01/21

Ngudn: Bloomberg, PHFM tdng hop

Chi sb tai chinh

Cap nhat DPai hoi Cé6 dong DGW
Noi dung chinh trong PHCD:

Két qua kinh doanh Q1/2021: DGW gat hai két qua kinh doanh vé cung an
twong trong quy dau tién ctia ndm 2021 v&i mirc doanh thu dat 5,005 ty dong
(+117%Yo0Y), nho sy tang trwdng dén tir tit c& cac nganh hang, vuot 12% so
véi mirc woce tinh cha cong ty. Trong do, dién thoai di dong, MTXT va thiét bi
van phong tang truédng 1an luvot 73%YoY, 148%Y0Y va 128%YoY. Loi nhuan
sau thué dat 105 ty déng( +133%Yo0Y) nho tai cau trac chi phi hoat déng hiéu
qua. V&i két qua kinh doanh nay, cong ty da thwc hién 33% ké hoach doanh
thu va 35% chi tiéu lgi nhuan ca nam.

Ké hoach 2021: Nam 2021, DGW ky vong doanh thu vao mdc 15,200 ty déng
(+21%YoY), lgi nhuan sau thué 300 ty dong (+19%YoY). Trong d6, mang
laptop dan dau murc téng véi 59% tir Macbook ctia Apple va san pham cao
cap cla Huawei.. Mang dién thoai di déng cling lac quan véi mirc tang 55%,
wée tinh déng gép 7,500 ty ddng vao doanh thu chung nhé Xiaomi va Iphone.
Chung tdi ky vong DGW c6 thé vwot mébc ké hoach kinh doanh dat ra trong
nam 2021 nho téng trwdng hai chir sb tir tAt ca cac mang kinh doanh chinh.

Chién lwoc duy tri tdng tréng it nhat 25% trong 3-5 nam téi: Ngoai tap
trung phét trién 2 mang BDTDD va Laptops, DGW dang I&én ké hoach tién vao
thi trwong thiét bi gia dung théng qua hop tac véi Xiaomi ké tir cubi nam 2021.
Lanh dao DGW cho biét vao thj trwerng thiét bj gia dung c6 gia tri 2.4 ty USD
va hién tai c6 nhiéu sadn Xiaomi ma DGW chua thé phan phdi do thué suét
nhap khau rat cao, b&i cac san phadm déu dwoc san xuét tai Trung Quéc. Nat
that dwoc thao g& khi cac ddi tac lap rap cta Xiaomi dwoc dat tai Viet Nam.

Chia cé tire nam 2020 va phat hanh ESOP: Cong ty du chia cd tic bang
tién ty 1& 10% va phéat hanh cb phiéu tlr ngudn vén chi s& hiru ty 1& 1:1. Thoi
gian thwc hién dy kién Q2/2021. Dy kién, vén chi DGW sé tang lén 863 ty
ddng. Ngoai ra, Cong ty théng qua phwong an phat hanh ESOP, ty 1& 2.5%
tdng sé cb phiéu dang lwu hanh. Bdng thoi, Cong ty c6 ké hoach phat hanh
quyén chon mua cd phan cho nguwdi lao dong véi gia thwe hién 120,000
ddng/cp (trc c 1 quyén chon mua dwoc mua 1 cé phiéu DGW), sé lwong cb
phiéu phat hanh téi da 2.5% tdng sb ¢ phiéu dang lwu hanh.

Dinh gia & khuyén nghi: Buwdc sang nam 2021, chung téi nhan dinh DGW
sé tiép tuc ghi nhan mac ky luc méi nhé tdng trwdng vwot bac clia nganh hang
kinh doanh cbt 16i va déng gép thém tir nganh hang méi, ching t6i nang mac
dw phéng DTT ctia DGW trong nam 2021 1én 18,429 ty ddng (+47%YoY) va
LNST wéc tinh tdng manh 68%YoY, dat 425 ty dong.

Bang phwong phéap dinh gia DCF va P/E, ching t6i dwa ra mirc gia hop ly cho
cb phiéu DGW 103,700 ddng/cd phiéu (-15% so véi gia hién tai). Do d6, nha
dau tw ngén han cé thé can nhéc chét 10i khi két qua kinh doanh tich cwc 2021
da phan anh vao gia, con dai han thi van cé thé tiép tich ndm gitr khi dong luc
tang trudng van duy tri.

Rui ro: (1) Thj trwong hang cong nghé dién tr dang dan tién téi bao hoa; (2)
RUi ro phan phoi nganh hang méi; (3) Rai ro mat vi the phan phoi déc quyen
& cac nganh hang, nhat la mang BTDD.
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