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Tiép tuc lap ky luc doanh thu trong Q2/2021

Cap nhat KQKD Q2/2021: DGW tiép tuc gat hai két qua kinh doanh vé cling
an twong trong Q2/202‘1 v&i doanh thu thuan (DTT)‘vé Loi nhuan sau thué
(LNST) dat 4,166 ty dong (+61%YoY) va 101 ty dong (+110%Y0Y). Nhin
chung, murc tang trwdng doanh thu dén tr tat cad cac nganh hang. Trong do,
mang dién thoai di dong (BTDD) va may tinh xach tay (MTXT) dong gop 82%
ton doanh thu, v&i sy tdng trwdng chi lwc dén tir cac sédn pham tr thwong
hiéu Apple, Xiaomi va Huawei. Ly ké 6 thang dau nam 2021, DTT cula DGW
dat 9,173 ty dong (+87% YoY) va LNST dat 208 ty dong (+123% YoY), lan
lwgt hoan thanh 60% ké hoach doanh thu va 69% muc tiéu lgi nhuan.

Diém nhéan dau tu:

Mang DTDD gat hai “qua ngot” tir Xiaomi va Iphone: Mang DTDD tang
trwdng 85%YoY trong Q2/2021, chi yéu dén t Iphone va Xiaomi. Trong
nam 2021, chung t6i ky vong doanh thu mang BTDD cla DGW tang trwéng
“néng” (~58%YoY) nhe (1) Thi phan Xiaomi cé thé ting t 12% Ién 15%-
18%; (2) Xu hwéng cao cép héa tai thi treong DTDD; (3) Hwéng loi gia ban
thiét bj dién tl tdng do thiéu hut nguén cung chips toan ciu; va (4) Chién
lwo'c chuyén dbi sb, phat trién séng 5G ctia Chinh Phu.

Duy tri ting trirdng hai chir s6 mang MTXT va MTB: Mang MTXT va MTB
tang 21%YoY nh& nhu ciu tdng manh trong bdi canh dich Covid-19 tai bung
phat manh hon vao cudi Q2/2021 va Céng ty ciing phan phdi thém cac san
phdm co6 gid ban cao hon (Huawei va Macbook). Chung téi ky vong murc
tang trwdng clla mang nganh hang nay dat ~25%YoY trong 2021.

Mang thiét bi van phong phuc héi trong Q2 : Mang thiét bi ving phong
tang trwdng 120% dat 657 ty déng nho cac san pham loT, dién hinh la cac
thwong hiéu nhw Xiaomi, Huawei va Apple.

DPinh gia & khuyén nghi: Chung t6i nhan dinh DGW sé tiép tuc ghi nhan
murc ky luc méi trong nam 2021 nho tang trwdng vwot bac clia nganh hang
kinh doanh cét I6i. Ching téi dw phéng doanh thu thuan tang 47%YoY dat
18,429 ty ddng (+47%YoY) va LNST dat 448 ty dong (+70%YoY) v&i gid dinh
Bién lai gop duy tri mirc 6.5%. Ngoai ra, chung téi gidm mac vén lwu dong
(working capital) ttr mirc 472 ty déng xubng con 381 ty déng trong md hinh
dinh gia do hang tén kho ctia Céng ty trong 2021 ky vong duwoc gidi phong
nhanh hon nhe thiéu hut ngudn cung chips toan cdu, déng thoi diéu chinh
gidm WACC tlr 9.3% xubng con 8.5% do lai suét phi rdi ro tiép tuc giam.

Bang phwong phap dinh gia DCF va P/E, chang téi nang mie gia hop Iy cho
cb6 phiéu DGW tir 103,700 ddng/cd phiéu 1én 155,000 ddng/cd phiéu, cao
hon +20% so v&i gia hién tai. Tl d6, khuyén nghi tiép tuc MUA cho cb phiéu
nay.

Rui ro: (1) Thi trwdng hang céng nghé dién tir dang dan tién t&i bao hoa; (2)
RUi ro phan phéi nganh hang mai; (3) Rai ro mét vi thé phan phéi doc quyén

& cac nganh hang, nhat 1a mang BTDD.

Chi sb tai chinh

Doanh thu thuan (ty VND) 3,800 3,821 5,937 8,488 12,536 18,429
LNST (ty VND) 67 79 109 162 263 448
EPS (VND) 1,701 1,982 2,735 3,961 6,213 10,128
Tang trwdng EPS (%) -52% 17% 38% 45% 57% 63%
Gia tri s6 sach (VND) 16,049 17,138 18,975 22,372 26,913 35,337
P/E 9.65 10.61 8.37 5.9 13.79 153
P/B 1.02 1.23 1.21 1.04 3.2 4.4
Cb tirc tién mat (%) 8% 5% 20% 10% 20% 20%



