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gigi so

Cong ty Co phan Thé

San: HSX/Viét Nam Nganh: Ban lé

GIU [+6%] Ngay cap nhat: 10/01/23
Gid hop ly 42,200 VND
Gid hién tai 39,750 VND
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 163.230
Free float (triéu) 89.691
V&n héa (ty VND) 6,523
KL GDTB 3 thang (c8 phiéu) 1,225,469
S& hitu nudce ngoai (%) 25.9%
Ngay niém yét dau tién 03/08/2015
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LICH SU'DINH GIA

P/E

Chi sé tai chinh

Pi cham lai nhung di xa hon

So lugc cong ty: Cong ty ¢6 phan Thé gidi sé tién than la cong ty Trach
nhiém httru han Hoang Phuong thanh |ap ndm 1997, chd yéu phan phai
céc san pham linh kién dién tr. Nam 2003, cong ty Trach nhiém hitu
han Hoang Phuong c8 phan hoa thanh cong ty cé phan Thé gidi s6. Tur
khi thanh lap dén nay, Cong ty luén dugc biét dén nhu |a mot trong
nhitng nha cung cap dich vu phat trién thj trudng hang dau cla Viét
Nam.

Du phéng: Chuing t6i ky vong doanh thu ctia céng ty trong nam Q4.2022
va 2023 sé dat lan lugt 4,293 ty VND (-45.9% YoY) va 22,571 ty VND
(+0.4% YoY) thong qua viéc m& réng cac nganh hang nhung sé gap cac
han ché& vé sirc mua suy giam do tinh trang lam phat va l3i suat cao.
Loi nhuén sau thué c6 thé dat 61.94 ty VND (-81% YoY) va 538.1 ty VND
(-8.8% YoY) lan luot cho Q4.2022 va 2023 mot phan do hiéu (ng nén
cao trong Q4.2021. Bién lgi nhuan rong cho ca ndm 2023 c6 thé dat
murc 2.4% ctia téng doanh thu.

Diém nhan dau tu: (1) M6 hinh kinh doanh ctia céng ty doc ddo, mang
tinh linh hoat gitp tan dung co héi mad réng nganh, tranh roi vao tinh
trang bao hoa. Khac véi cac ban si thong thuang chi nhdp hang vé roi
phan phéi lai cho céc don vij ban 1&, dich vu phat trién thj trudng (MES)
cua Digiworld bao gom ca céc khau Phén tich & chién lugc, Marketing,
Dich vu hau mai — nhitng th&r sé mang lai gia tri gia tdng cao hon cho
ca khach hang va chinh ban than DGW.

(2) Cong ty hién dang c6 hiéu suat hoat déng rat an tugng so véi cac
dai thd cung nganh. Céc ty s6 sinh I6i nhu ROE, ROA, bién lgi nhuén
gop, bién loi nhuan rong déu tich cuc qua cdc nam va vuot troi so vai
cédc cong ty trong nganh. Cung véi d6 1a mét co cdu nguén von ngay
cang 6n dinh, tao tién dé cho viéc ting trudng, canh tranh trong tuong
lai.

(3) Dinh gid clia cong ty hién tai dang to ra rat hap dan: tinh dén ngay
bdo cdo cé phiéu DGW dang dugc giao dich tai mic P/E = 7.58, gan
bang véi mirc ddy P/E trong giai doan 2017-2021 la 4.46. Trong khi dé,
téc dé tang trudng doanh thu va Igi nhuén rong ctia cong ty binh quan
mdi ndm trong giai doan nay dat lan luot 1a 42.7%/ndm va 63%/nam.
Pinh gia & khuyén nghi: S& dung phuong phap DCF va P/E, chiing t6i
udc tinh gia tri hop ly la 42,200 VND/c8 phiéu. Do d6, ching t6i dua ra
khuyén nghi GIU v6i murc tang gia tiém nang 1a 6%. Dinh gia cia ching
t6i da phan anh con so udc tinh dua trén kich ban co sé trong giai doan
5 nam tiép theo va chua tinh dén két qua hop nhat kinh doanh cla
Achison do chua du co sé.

Rui ro: (1) Rui ro mat cac hop déng déi tac, hgp dong doc quyén; (2)
Rui ro lién quan dén chuyén dich nganh hang; (3) Rui ro lién quan dén
xung dot cac nhdn hang (Cannibalization); (4) Rui ro suy yéu strc mua.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

CO tire tien mat (%)

2018A 2019A 2020A
5,937 8,488 12,536 20,923 22,477 22,571
110 163 267 655 590 538
2,735 3,961 6,213 7,402 3,618 3,300
38% 45% 57% 19% -51% 9%
18,898 22,270 26,949 20,155 18,565 20,869
8.37 59 13.79 16.89 11.66 N/A
2.29 2.05 1.76 1.44 2.27 N/A
8.0% 5.1% 10.0% 10.0% 10.0% 10.0%



