Ma CK: DGW

Cong ty Co phan Thé gidi s6

San: HSX/Viét Nam Nganh: Ban lé

GIU [-7%] Ngay cap nhat: 10/08/23
Gid hop ly 50,800 VND
Gid hién tai 54,500 VND
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 167.073
Free float (triéu) 91.890
V&n héa (ty VND) 9,390
KL GDTB 3 thang (c8 phiéu) 2,163,186
S& hitu nudce ngoai (%) 23.7%
Ngay niém yét dau tién 03/08/2015

CO CAU CcO PONG

= Cong ty TNHH Created Future
= Cong ty TNHH MTV DKP

= Cong ty TNHH MTV DHV

= Cong ty TNHH MTV TOHT

= Evli Emerging Frontier Fund

Khac
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Chi s6 tai chinh

Con bao di qua
Két qua kinh doanh: K&t thidc Quy 2 nam 2023, DGW da c6 murc tang
trudng QoQ, cho thay dau hiéu tao day két qua kinh doanh. Doanh thu,
loi nhuan gép, EBIT va lgi nhuan sau thué lan lugt dat 4,596 ty VND
(+16.1% QoQ), 393 ty VND (+50.7% QoQ), 111 ty VND (+15.0% QoQ) va
87 ty VND (+6.4% QoQ). Trong dé:

- Nganh hang Laptop & Mdy tinh bang dat mdrc doanh thu 1,342 ty
VND, tuong &rng véi mic tang 23% QoQ.

- Nganh hang Dién thoai di dong ghi nhan muc tang 15% QoQ, dat
2,190 ty VND.

- Thiét bi van phong va Thiét bi gia dung Ian lugt ghi nhan mdc tdng
7% QoQ va 1% QoQ.

- Nganh Hang tiéu dung nhanh (FMCG) ghi nhan mic tdng trudng
42% QoQ nho vao viéc gidi thiéu nhdn hang mdi va murc nén thap,
chiém 4% trong co cdu doanh thu.

Du phéng: Chung t6i ky vong doanh thu va Igi nhuén sau thué ctia céng

ty trong ndam 2023 sé lan lugt dat 19,376 ty VND (-12.2% YoY) va 440

ty VND (-35.6% YoY) bdi sirc cau suy yéu manh ddi véi cac san pham

ICT do thu nhap cua ngudi lao dong bi anh hudng béi tinh hinh kinh té

chung.

Pinh gia & khuyén nghi: Str dung phuong phap DCF va P/E, chung toi
udc tinh gia tri hop ly la 50,800 VND/c6 phiéu. Do d6, ching t6i dua ra
khuyén nghi GIU' véi murc tang gié tiém nang 1a -7%. Dinh gid cla ching
t6i da phan anh con sd udc tinh dya trén kich ban co sd trong giai doan
5 nam tiép theo.

Rui ro: (1) Rui ro mat cac hgp déng dai tac (2) Rai ro lién quan dén md
rong nganh hang (3) RUi ro suy yéu strc mua manh hon du bao

Piém nhan dau tu:

Nhu ching t6i da nhan dinh trong bao cao phan tich cap nhat truéce dé,
Quy 1 ndm 2023 nhiéu kha nang sé |la day két qua kinh doanh cia DGW
do doanh nghiép sé& chd déng xt Iy luong hang t6n kho 1én do 16 hang
Iphone 14 Pro Max vé 6 at cudi nam. Khong khé dé thay doanh nghiép
da cé sy hoi phuc QoQ ré rang thong qua céc chi s6 vé doanh thu va
loi nhuén, ching t6i cling cho rang su h6i phuc nay sé tiép tuc duy tri
trong cac quy con lai ctia ndm nha vao yéu t6 mua vu (quy 3 sé la mua
mua sam tuu trudng va quy 4 sé la cao di€ém mua sam cudi nam) cong
véi viéc Iphone 15 chuén bi ra mat trong quy 3 sé kich thich nhu cau
mua sam. Tuy vay, néu loai trlr yéu t6 mua vu, ching t6i van chua thay
su hoi phuc ré rang trong strc mua néi chung.

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

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Ca tirc (%)

2018A 2019A 2020A 2021A
5,937 8,488 12,536 20,923 22,059 19,376
110 163 267 655 684 440
2,735 3,961 6,213 7,402 4,193 2,699
38% 45% 57% 19% -43% -36%
16,998 18,461 21,503 13,109 10,926 16,387
7.69 5.78 3.76 11.58 29.81 18.82
1.24 1.24 1.09 6.54 11.4 3.10
8% 5% 10% 113% 10% 10%



