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Ky vong lap dinh méi sau gian cach xa hoi

Cap nhat KQKD Q3/2021: Mac du tinh hinh dich bénh di&n bién phuc tap,
DGW tiép tuc gat hai két qua kinh doanh 4n twong trong quy 3 véi Doanh thu
thuan (DTT) dat 3,825 ty déng (+6%YoY), chi yéu dén tlr nganh hang May
tinh xach tay (MTXT) va May tinh bang (MTB) v&i mirc tang trwdng 45%YoY
do nhu cau “hoc tap va lam viéc tai nha” va phuc vu mua twu tredng. Bién |3
gop trong Q3 1ap ky luc & mirc 7.2% do hwéng loi tir thiéu hut chips toan
cau, giup hang ton kho cta Coéng ty dat mirc thdp nhat ma khéng can qua
nhiéu chwong trinh khuyén mai. Céng ty ciing thwe hién tai ciu trac chi phi
hoat déng gitp Loi nhuan sau thué (LNST) tang 43%YoY. Liy ké 9 thang
dau ndm 2021, DGW da hoan thanh 86% ké hoach DTT va xuét sic vwot
10% ké& hoach LNST. Ban lanh dao DGW dwa ra ké hoach kinh doanh trong
Q4 véi DTT va LNST lan lwot dat ~6,000 ty (+49%YoY) va 177 ty dong
(+79%YoY). Trong thang 10, Céng ty cling da ghi nhan m&c DTT ~2,600 ty
ddng, hoan thanh 43% ké hoach Q4/2021.

Diém nhan dau tw:

Mang DTDD phuc héi sau gian cach xa hoi: Mang BDTDD gidm 26%YoY
trong Q3 do khéng phai san pham thiét yéu. Bwéc sang quy 4, ching téi ky
vong mang DTDD tiép tuc 1ap dinh doanh thu tr Xiaomi va Iphone khi thi
phan Xiaomi dat 17% va “chay hang” san pham Iphone 13 Pai dién DGW
cho biét két qua kinh doanh Iphone 13 tét hon so véi Iphone 12.

Mang MTXT va MTB duy tri ting trwéng hai chir s6 trong Q4: Du nhu
cau str dung MTXT va MTB gidm sau gian cach xa hoi va mua twu truwong,
chung t6i ky vong DGW tiép tuc ghi nhan ting trwéng hai chir sé trong Q4
khi gia ban latop da tdng hon 10%YoY so v&i dau nam do tinh trang thiéu
chips. Ngoai ra, DGW ciing phan phdi thém cac dong san pham trung va cao
cap (Huawei va Macbook) dé tang doanh thu.

Mé& rong danh muc san pham thiét bi gia dung: DGW sé& bat dau phan
phdi cac san pham thiét bi gia dung (TV, diéu hoa, ti lanh, may giat,..) cta 2
nhan hang dén tr USA va Trung Quéc vao dau ndm 2022. Ngoai ra, cong ty
cling c6 ké hoach san xuat/ M&A mang thiét bi gia dung trong twong lai.
DGW ky vong dat thi phan 8-10% thiét bi gia dung.

Dinh gia & khuyén nghi: Chung t6i ky vong DGW tiép tuc lap dinh doanh
thu trong Q4 véi ~6,000 ty nhd sy phuc hdi tré lai cia mang BTDD, wéc
tinh DTT clia DGW trong nam 2021 dat 19,050 ty dong (+52%YoY), ting
~3.5% so v&i mirc dy phong trudc. Bwdc sang nam 2022, chung téi nhan
dinh DGW van gat hai mirc ting trwdng an twong véi DTT va LNST 1an luot
dat 27,623 ty dong (+45%YoY) va 705 ty dong (+44%YoY) nhe (1) Tiép tuc
hwéng loi tir thiéu hut chips toan cau; (2) Strc mua phuc hdi sau dai dich va
(3) Béng gop tir nganh hang thiét bj gia dung. Bang phwong phap dinh gia
DCF va P/E, chang téi nang mirc gia hop ly cho cd phiéu DGW twr 75,500
ddng/cd phiéu (sau khi pha lodng) 1&n 140,600 déng/cd phiéu trong 12
thang tdi, cao hon +28% so véi gia hién tai. T d6, khuyén nghi tiép tuc
MUA cho c6 phiéu nay.
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