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K&t qua kinh doanh kém khdi sic do
stic mua chua phuc héi

Cac nganh hang déu chiing kién sy
sut gidm do anh hudng chung cua
toan nén kinh té

Trién vong hdi phuc phu thudc vao
stic mua va déng gép chia cac nganh
hang méi

Khuyén nghi: NAM GIU - Gia muc tiéu
56,800 VND

Két thic 3Q2023, DGW dat doanh thu thuan 5,413 ty déng giam 11% yoy do anh
hudng chung tlif toan nganh ban [& do siic mua suy yéu. Bién Igi nhudn gbp dat
7.1% tang 0.4 diém phan tram yoy do cong ty gia nhap cac nganh hang mdi cé
bién lgi nhudn cao han. LNST dat 102 ty dong giam 43% yoy do doanh thu suy
giam cung vdi viéc phai gia tang chi phi hd trg cdc nha ban |é dan dén bién Igi
nhudn rong giam.

Do anh hudng chung cta toan nén kinh té, slic mua déi vGi hau hét cac nganh
hang cia DGW déu suy giam. Cac nganh hang va nhan hang mdi budc dau dong
gbp vao doanh thu cia DGW c6 thé ké dén nhu Achison, ABInbev.

Cac doanh nghiép ban lé déu d3 cé tin hiéu tao day Igi nhuén va nhu cau dang dan
hoi phuc, lugng hang ton kho cac nha ban 1é cling d& vé mUc tudng doi thap. Tuy
nhién téc d6 hoi phuc sé tugng d6i chdm, du kién cudi ndm 2024 sic mua mdi
phuc hoi hoan toan. V4i viéc lién tuc tim kiém nganh hang va nhdn hang mdi da
dang doanh thu cung v8i mé hinh kinh doanh khac biét, dy bao KQKD clia DGW sé&
s6m hoi phuc va khong bi anh hudng IGi nhuan nhiéu nhu cac nha ban (é.

Chulng t6i du phdng KQKD nam 2023 cia DGW véi doanh thu thuédn dat 19,857 ty
déng (-10% yoy), LNST dat 392 ty déng (-43% yoy). VGi trién vong siic mua hoi
phuc chdm trong khi cdc nhan hang méi chua déng gép nhu du kién, ching t6i
dua ra khuy&n nghi NAM GIU d6i vdi ¢ phiéu DGW véi gia muc tiéu 56,800 VND.

NAM Gl mavasi

Gia muc tiéu 56,800 VND Dii liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 67.2% (%) M 3M 6M 12M
Tang/giam (%) 7% GDTB 3 thang (ty VND/triéu USD) 99/4.1 Tuyét déi 111 -119 389 182
Gia hién tai (07/12/2023) 53,000VND S& hitu nudc ngoai 25% Tuong déi 7.2 -2.5 36.6 11.1
Gia muc tiéu dong thuan 53,400VND C6 dong ldn Created Future
Vén héa (nghin ty VND/ty USD) 8.7/0.4 (32.8%)
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)

2021 2022 2023F 2024F Gi c6 phiéu (phai)
Doanh s3 thuan (ty VND) 20,923 22,028 19,857 2,811 ;g’ ;’(’)\'200
L&i/16 tU hoat déng kinh doanh 821 868 500 822 20 60:000
Lgi nhuén sau thué (ty VND) 655 684 392 652 10 50,000
EPS (VND) 4,012 4,188 2,401 3,994 ) 12 40,000
Ting trudng EPS (%) 145% 4% -43% 66% 20 30,000
P/E (x) 13.4 12.8 224 135 -30 20,000
-40 10,000

P/B (x) 4.9 3.6 33 2.8 50 0
ROE (%) 45% 33% 15% 23% ()’{’» ()’{’)’ @'}, Q,‘g, 0,9,
Ti suét c8 tic, phd thong (%) 1.5% 1.5% 1.5% 1.5% R S (O S\
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

(TY VND) 3Q2022  3Q2023  +/-%YoY Chii thich

Doanh thu 6,065 5,413 -10.8%  Nganh hang chu lyc la ICT gidam manh trong khi cdc nganh hang mdéi chua cé su déng gop qua
nhiéu dan dén doahn thu syt gidam

Laptop, tablet 2,457 2,398 -2.4%  Sdc muamat hang laptop hi phuc do quy 3 la quy cao diém cua laptop khi ddy la mua tyu trudng,
sinh vién mua sdm dé chuan bi ndm hoc méi.

Dién thoai 2,399 1,774 -26.1%  Slc mua mat hang dién thoai thudng kém trong quy 3, cac dong dién thoai phan khic thap va
trung cdp ctia DGW ciing dang anh hudng ndng né bdi suy gidm siic mua.

Thiét bj viin phong 908 907 -0.1%  Nhin chung slic mua mat hang thiét bj van phong van chua hdi phuc do céc khach hang doanh
nghiép clia DGW dang that cht chi tiéu, doanh thu di ngang nh& déng gép mdi tif cdng ty con
Achison hgp nhat vao doanh thu DGW.

Thiét bi gia dung 205 163 -20.5%  Tudng ty cac nganh con lai, nganh hang thiét bj gia dung anh hudng bdi siic mua ctia nén kinh té
cung vdi sy anh hudng cua thj trudng bat dong san am dam.

Hdng tiéu ding 9 171 78.1%  Nganh hang duy nhat ting trudng nhd DGW gia nhap cac nhém nganh mdi véi cac san pham bia
(ABInbev), soda, nudc trai cdy (Lotte Chilsung)

Lgi nhuan gop 406 385 -5.2%  Lgi nhudn gdp giam vdi mic d6 nhe hon mic d6 sut giam doanh thu do cai thién bién Igi nhuén
gop. Bién |gi nhudn gdp cai thién so vdi cling ky do cong ty gia nhap nhiing nganh hang mdi cé
bién lgi nhuén cao han, tuy nhién lai giam so vdi quy trudc do cdng ty thuc hién nhiéu chudng trinh
chiét khau thudng mai, giam gia ban.

Bién lgi nhuén gdp 6.7% 7.1% 6.0%
SG&A -188 -262 39.4%  Chiphi SG&A tdng manh do DGW hé trg chi phi quang céo cho cac dai ly ban &
Ldi nhuan tif HDKD 227 131 -42.3%
Ldi nhuan trudc thué 227 134 -41.0%
Lgi nhudn sau thué 180 103 -42.8%  Lginhuén rong gidam manh do slic mua suy yéu anh hudng dén doanh thu, céng ty phai hé trg chi
phi quang cdo, ti€p thij cho cac dai ly ban lé.
Biéu d6 2. Doanh thu thudn va BLNG ciia DGW Biéu d6 3. Cd cidu doanh thu theo nganh hang ctia DGW
(ty VND) Doanhthuthudn ~ —@— Bién LNG (9) WLaptop, tablet W ién thoai Thiétbivanphong  mThiétbigiadung M Hangtiéu ding
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Ngudn: DGW, KBSV Ngudn: DGW, KBSV
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Suic mua d3 tao day, téc dd hoi phuc Nhin vao két qua kinh doanh clia cdc doanh nghiép ban lé c6 thé nhin thay siic
s& quyét dinh trién vong kinh doanh mua da tao day vao quy 2/2023 va dang dan héi phuc ntfa cudi nam. Cac s6 liéu
cta DGW vi mé cling d3 bat dau cé nhiing tin hiéu khdi sic, cac chi s da c6 dau hiéu tao

day, xuat khau budc dau héi phuc, lam phat ha nhiét. Du bdo sic mua sé tiép
tuc hoi phuc trong thai gian tdi, tuy nhién téc d6 h6i phuc sé rat chdm so véi du
kién. T6c dd hoi phuc slic mua s& quyét dinh trién vong kinh doanh ctia cac nha
ban [é tu d6 anh hudng truc ti€p dén tinh hinh kinh doanh ctia DGW.

Cac nha ban é cling da giam ton kho vé muc kha thap, tuy nhién nhin vao dong
thai clia cac nha ban [é déu cho thay su than trong cta ho trong thai gian tdi,
thay vi nhap 6 at ho s& quan tri tdn kho mot cach hgp ly dé duy tri dong tién va
tranh rdi ro khong ban dugc hang dan dén mat gia san pham (FRT cé ty lé hang
tén kho l&n do trong thai gian vifa qua lién tuc md rong chudi Long Chau phai
nang ton kho mang thudc, thuc té ton kho ICT cling dang vé muc kha thap).

Biéu d6 4. LNST cac doanh nghiép ban é da tao day Biéu d6 5. Ty l& Hang ton kho/TSNH cla doanh nghiép ban é
{ty VND) EMWG B FRT —o— MWG —e— FRT
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp Ngudn: Bdo cdo cdng ty, KBSV téng hgp

Nganh hang ICT dip cudi ndm dit ky Nhu da dé cap, nganh hang chi luc ciia DGW la ICT bao gém dién thoai va

vong vao iPhone laptop gap nhiéu khé khan trong thgi gian qua do anh hudng clia suy giam sic
mua lén cac san pham khéng thiét yéu. Doanh thu gidm manh so vdi cung ky
mé&t phan do stic mua yéu va do mic nén rat cao cta cung ky (nhu cau ICT cao
dot bién trong va ngay sau dai dich)

Nganh hang laptop sau nifa dau nam giam manh do muc nén cao da |y lai
doanh thu so véi cling ky. G quy 3 do nhu cau mua sdm cao diém vao mua tyu
trudng kha thiét yéu [am doanh thu khong sut giam nhiéu, két thic quy 3
nganh hang laptop d& dat 88% ké& hoach. Du quy 4 khdng phai la mua cao diém
cua laptop nhung du bao cdng ty s& hoan thanh ké hoach trong quy 4.

Nganh hang dién thoai sau 3 quy mdi chi hoan thanh 67% ké hoach, cac dong
dién thoai phan khdc tam thap va trung bi anh hudng do phan khic khach
hang ddi véi cac san phdm nay bi anh hudng l6n béi kinh té giam téc, cac dong
san pham phan khic cao (iPhone) it anh hudng han. Thgi di€ém quy 4 la thdi
diém ra mat iPhone thé hé méi thugng a thgi diém blung né doanh sé dién
thoai, ngoai ra ndm nay ngudn cung iPhone da trd nén én dinh hon so véi thai
diém ndm ngoai khi Trung Qudc thuc hién chinh sach Zero Covid lam ngudn
cung bi anh hudng. Du bao doanh thu dién thoai trong quy 4 sé tang trudng
duang so v3i cung ky nhd dam bao ngudn cung iPhone 6n dinh.
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Lién tuc tim ki€m cac nganh hang va
nh3n hang mdi, tuy nhién sé& can
thém thdi gian dé chiing minh
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Nhu da dé cap & bao cao trudc day, chién luge cia DGW giai doan tdi la tiép tuc
phat trién theo chiéu ngang, lién tuc phan phdi thém nhan hang mdi cling nhu
gia nhap nganh hang mdi. Nh& Igi thé ciia mé hinh MES sau khi hoan thién
chudi cung (ing clia mot nganh hang, DGW sé tiép tuc tim kiém nhifng nhan
hang tiép theo & cling nganh hang dé hodc cé thé tiép tuc phat trién nhiing
nganh hang mdi nha tan dung hé thong logistic va kénh phan phdi ¢ san.
Trong quy 3 vlfa qua va trong thdi gian t&i, DGW d3 bat tay hgp tac vdi nhiéu
thuang hiéu, trién vong cu thé tiing nganh hang nhu sau:

(1) Nganh hang dién thoai di dong c6 thém thudng hiéu ZTE thudc phan phic
gia ré. VGi 6 trinh B6 Thong tin va Truyén thdng dat muc tiéu ding cong nghé
di déng 2G chdm nhat dén thang 9/2024, DGW lién tuc tim kiém nhiing dong
dién thoai gia ré c6 thé thay thé cac san pham dién thoai 2G dén dau lan séng
nay. Theo thdng ké dén thgi diém hién tai van con han 20 triéu may dién thoai
st dung 2G va sau khi tat sdng 2G s& gan nhu phai thay thé hoan toan, day la co
hdi cho DGW dé phan phéi cac dong smartphone gia ré thay thé cho cac dong
dién thoai cli st dung 2G. Vi danh muc dién thoai gia ré cta cac hang nhu
Xiaomi, TCL va mdi day la ZTE, DGW cho thdy ho c6 sy chuan bj ki cang dé dén
dau lan séng nay.

Biéu d6 6. K& hoach tat séng giam s lugng thué bao 2G

W Thuébao2G mThué bao 3G, 4G, 5G
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Ngudn: DGW, KBSV

(2) P&i v6i nganh hang thiét bi gia dung, DGW du ki€n trong ndm 2024 sé& phan
ph6i thém san pham may diéu hoa nhiét do va td lanh thugng hiéu Xiaomi.
Nhu dy doan cla ching t6i, sau khi DGW va Xiaomi hgp tac thanh cong véi
mang dién thoai, Xiaomi s& ti€p tuc dua nhitng san pham clia minh vao thi
trugng Viét Nam thong qua déi tac tin cdy nhat la DGW vdi hau hét san pham
dbc quyén phan phdi bdi DGW. VGi danh muc san pham da dang cuing muic gia
hgp ly da chiing minh thanh céng tai nhiéu thi trudng, cac san pham cua
Xiaomi du bdo sé ti€ép tuc mang lai thanh cong, ngay cang dong gép doanh thu
dang ké cho DGW. Nganh hang nay dang tam thai gap khé khan do stic mua
cac san pham khéng thiét yéu sut giam manh, tuy nhién trong tugng lai véi
danh muc san pham dang c6 cung vdi tiém nang 1&n & nhiéu nhdm san pham,
du kién s& cd sy tang trudng 6n dinh dong goép doanh thu cho DGW.
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Biéu d6 7. Ty lé hd dan sé hifu cdc m3t hang gia dung tai Viét Nam qua cac ndm

(%) 99 2016 ®2017 ®W2018 m2019 m2020 m2021

0.8 03

Tu lanh Méy giat May lanh May hut mui bép Bép gan tudng Lo vi séng May hdtbui  Méysdy quando  May rifa chén

Ngudn: Euromonitor, KBSV
(3) DGi v8i nganh hang tiéu ding, DGW mdi hgp tac thém vdi thudng hiéu
Mitsuei Nhat Ban, day la thuong hiéu da c6 tudi ddi 50 ndm va chiém thi phan
th 2 8 Nhat Ban. Sau khi thiét lap mai quan hé véi cac ddi tac ban lé trong
nganh hang nay, DGW lién tuc hgp tac thém vdi cac nhan hang mdi. Dac thu
nganh hang FMCG & Viét Nam thi phan cac nhan hang [dn chiém phan 1én
(Unilever, P&G, Pepsico, Sabeco). Cac nhdn hang nay da c6 mat lau ndm va rat
quen thudc véi ngudi tiéu dung, han nita kénh phan phdi cta cac nhan hang
rong khap va di dén tiing ngd ngéch. Do d6 cac nhdn hang méi hgp tac véi DGW
trong nganh hang tiéu duing s& can thai gian d€ xam nhép thi trudng va chiing
minh d6 hiéu qua.

(4) Nganh hang thiét bi van phong, DGW s& phan phéi san pham cla thudgng
hiéu Belkin gdm cac san phdm tai nghe va cap sac thudc phan khic tam trung
va cao cap. Nganh hang nay la nganh hang cé trién vong nhit sau 2 nganh
hang chu luc la dién thoai va laptop. VGi danh muc san pham da dang ca vat ly
va phi vat ly cia nhiéu nhan hang hang dau thé gigi nhu Microsoft, Apple,
Logitech... phu hgp v8i nhiéu nhu cdu va phan khic khac nhau. Véi thi phan
chi chiém khoang 5%, du dia tang trudng la rat Idn. DGW cling mdi gia nhap
nganh thiét bi cong nghiép sau khi mua lai Achison, nganh hang nay ciing c6
du dia tang trudng l&n khi hudng Igi ti lan séng FDI, dich chuyén nha may va
con cong hudng vai hé sinh thai hién c6. Khi nén kinh té phuc hoi, cac nganh
hang nay s& c6 nhiing ting trudng manh mé&, déng gbp dang ké vao doanh thu
toan cong ty.

Biéu db 8. S6 doanh nghiép dang ky thanh [ap méi Bi€u d6 9. Téng vén FDI thuc hién giai doan 2015 - 2022
(Nghin DN) m Doanh nghiép dang ky thanh lap mdi (ty USD) m FDI thuc hién
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Ngudn: GSO, KBSV Nguén: KBSV téng hgp
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Du phong KQKD

Du phong va dinh gia

KB SECURITIES VIETNAM

°

Ching tdi cho rang slic mua gidam manh vao nlfa dau ndm va phuc hdi chdm
vao ntfa cudi nam 2023 anh hudng dén két qua kinh doanh clia DGW. Ching toi
du bado ca nam 2023 doanh thu thuan dat 19,857 ty déng (-10% yoy), bién Igi
nhudn gbp giam nhe dat mic 7.4% ca nam. Lgi nhuén sau thué chi dat 392 ty (-

43% yoy) do stic mua yéu, cdng ty phai hé trg cac chi phi quang cdo cho céc
nha ban & lam |gi nhudn giam. Du bao trong ndm 2024, vdi ky vong hdi phuc tu
nganh hang ICT cling vdi tiém ndng tU cac nganh hang mdi, DGW sé 3y lai da

tang trudng.
Bang 10. Du phéng KQKD 2023

(ty VND) 2022 2023F +/- YoY 2024F +/- YoY Chu thich KBSV

Doanh thu 22,028 19,857 -10% 22,811 15%  Doanh thu giam svck do anh hudng tif siic mua suy giam vao nifa dau ném va
chi phuc hoi chdm vao nifa sau ndm 2023, stic mua suy giam anh hudng l6n dén
2 nganh hang chinh a dién thoai va laptop do & mt hang khdng thiét yéu. Nam
2024, vdi trién vong stic mua hoi phuc chdm cung véi déng gdp clia nhifng nhan
hang va nganh hang mdi ky vong sé ldy lai mic tang trudng 2 chil s6.

Laptop, tablet 7,027 5,973 -15% 6,570 10%  Nganh hang ICT bao gom dién thoai va laptop chiing kién sy sut giam manh vao

pién thoai . - ndm 2023 do siic mua nganh hang thiét yéu giam sut, nganh hang dién thoai giam

ien thogi 10,759 9,683 -10% 10,845 12% nhe hon do sy déng gbp &n dinh hon tif ngudn cung iPhone so v&i ndm ngoai.

Trién vong 2024 khi stic mua phuc hdi, bé trg thém cac yéu té nhu chu ky thay
mdi, tat séng 2G du bdo s& gilip nganh hang ICT ctia DGW phuc hdi doanh thu.

Thiét bj vdn phong 3,320 3,486 5% 4,288 23%  Nganh hang thiét bi van phong di ngang trong ndm 2023 do sé lugng doanh
nghiép dang ky mdi giam, chi tiéu doanh nghiép cling that chit. Du bao 2024 khi
kinh té€ phuc hdi cac doanh nghiép sé gia tdng nhu cau trd lai cing vdi su déng
gbp va cdng hudng tif Achison, nganh hang thiét bi van phong sé cd nhiing téng
trudng manh mé.

Thiét bj gia dung 556 751 35% 1,088 45% Vi viéc lién tuc hgp tac vdi cac thudng hiéu do gia dung ndi tiéng va dang tich
cuc khai pha thi trudng, tiém nang ctia nganh hang nay con rat 6n véi DGW.

Hang tiéu ding 397 715 80% 1,108 55% Do mdi thdm nhap nganh hang nén téc dd ting trudng tuong déi cao, du gap
nhiéu khé khan véi cac dai tha 18n ¢d sén can thdi gian d€ chiing minh, tuy nhién
vdi thi trudng rat rong I8n tiém nadng tang trudng sé con nhiéu véi nganh hang
nay.

Lgi nhudn gdp 1,663 1,464 -12% 1,814 24%  Bién |gi nhudn gidam nhe do cdng ty thuc hién nhiéu chinh sach giam gia, khuyén

51 0 nhudn a6 ) ) b , . m3i tdi cdc nha ban lé. Cdc mat hang mdi ¢ bién gi nhuén cao ciing chua déng

Bien lgi nhuan gop 7.5% 7:4% -10bps 8.0% 60% gbp déng ké lam cho bién Igi nhuén chua cé sy cai thién dang ké.

SG&A (858) (993) 16% (1,015) 2%  Chiphi SG&A tdng manh trong ndm 2023 do cdng ty phai thuc hién nhiéu chinh
sach hd trg quang co cho cac nha ban lé.

EBIT 957 640 -33% 946 48%

Lgi nhuan trudc thué 862 502 -42% 825 64%

Lgi nhudn sau thué 684 392 -43% 652 66%  Doanh thu gidm ddng thdi phai hé trg thém chi phi ban hang cho cac kénh phan

phéi lam [gi nhudn cia DGW giam manh. Ky vong trong tudng lai nhg sifc mua
phuc hoi va déng gbp clia cac nganh hang méi cé bién Igi nhudn cao hon, |gi
nhudn sau thué ciia DGW sé trd lai da tang trudng.

Ngudn: DGW, KBSV du phéng
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Khuyén nghi: NAM GIU - Gia muc
tiéu: 56,800 VND

Bang 12. Dy bao FCFF va cac gia dinh

KB SECURITIES VIETNAM

Bi€u d6 11. Du phéng KQKD DGW giai doan 2022-2024F

(ty VND) m Doanh thuthuan  mLginhudn gop Lgi nhudn sau thué

25,000 + 22,811

22,028

20,000 A

15,000 -+

10,000 -+

5,000 -

2022 2023F 2024F

Ngudn: DGW, KBSV

Chding téi tién hanh dinh gia ¢& phiéu DGW véi 2 phudng phap la (1) chiét khau
dong tién va (2) phugng phap so sanh dé dua ra muc gia hgp ly danh cho c6
phiéu DGW.

(1) V&i phuong phap chiét khau dong tién, ching toi st dung phudng phép
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dugi
day. Chlng toi dua ra gia muc tiéu c6 phiéu DGW ddi véi phuong phap nay la
63,500 VND/cd phiéu.

(2) V&i phuong phap so sanh, ching t6i st dung P/E muc tiéu la 16 [an, gan véi
mdc P/E trung binh 5 ndm cdng 1 dd léch chudn, tuy nhién van rat than trong
so vdi muc P/E hién tai la 21 phan anh tdc dd hoi phuc chdm cla slic mua va
than trong vé kha nang déng gdp cua cac nganh hang mdi. EPS muc tiéu la
3,124 VND/c6 phiéu. Ching t6i dua ra gia muc tiéu déi vi phucng phap nay [a
50,000 VND/c6 phiéu.

V@i ty trong st dung vao mé hinh dinh gia d6i véi méi phuong phap a 50-50
chiing tdi dua ra khuyén nghi NAM GIU dGi véi ¢6 phiéu DGW, mic gid muc tiéu
56,800 VND/cp, cao hdn 7% gia dong clta ngay 07/12/2023.

Chi phi VCSH
Chi phivén vay

L3i suat phi ruiro

14.86%  Gia tri hién tai cGa gia tri cudi cing 8,622
6.00%  Gia trj hién tai FCFF 2,901
5.00%  Tién vatuong dudng tién 1,116

Beta 1.2 Pautunginhan
Tang trudng dai han 4.0%  Gid tri doanh nghiép 12,639
Thdi gian du phéng 5 Ngvay 2,023
WACC 12.85%  Gid tri cdng ty 10,616
SLCP 167,072,974
Gid muc tiéu 63,500
Ngudn: KBSV dy phdng
Bang 13. Tong hdp dinh gia
Phudng phap Ty trong Két qua dinh gia
FCFF 50% 63,500
P/E 50% 50,000
Gid muc tiéu 56,800

Ngudn: KBSV du phéng
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Biéu dd 14. Dién bién P/E clia DGW giai doan 2018-2023
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Ngudn: Bloomberg, KBSV
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PHU LUC

DGW - Bang tom tat KQKD & du phéng, 2021 - 2024F

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Bang can dai ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 20,923 22,028 19,857 22,811 Téng tai san 6,545 6,355 6,964 7,162
Gid vén hang ban (19,415) (20,365) (18,393) (20,996) Tai san ngén han 6,255 5,783 6,398 6,602
L3i gop 1,508 1,663 1,464 1,814 Tién va tudng dudng tign 1,494 828 1,116 1,308
Thu nhép tai chinh 180 209 181 154 Gié tri dau tu ngdn han 0 0 0 0
Chi phi tai chinh (42) (144) (153) (131) Céc khoan phai thu 1,679 1,496 2,581 2,053
Trong dé: Chi phi ldi vay (32) (94) (138) (121) Hang ton kho, rong 2,910 3,445 2,581 3,079
L3i/(18) tlt cong ty lién doanh (2) (2) - - Tai san dai han 289 573 566 560
Chi phi ban hang (708) (722) (814) (821) Phai thu dai han 18 22 25 27
Chi phi quan ly doanh nghiép (114) (136) (179) (194) Tai san c6 dinh 94 95 109 119
L&i/(16) tit hoat déng kinh doanh 821 868 500 822 Tai san d& dang dai han 0 0 0 0
Thu nhép khac, rong (2) (6) 3 3 Téng ng phai tra 4,764 3,932 4,312 4,021
L5i/(16) rong trudc thué 820 862 502 825 NG ngén han 4,753 3,882 4294 4,010
Chi phi thué thu nhdp doanh nghiép (221) (175) (111) (173) Phai trd ngugi ban 2,844 1,210 1,589 1,483
L&i/(16) thuan sau thué 655 684 392 652 Ngudi mua tra tién trudc 72 96 60 69
Lgi ich ctia ¢ déng thiéu sé 1 (0) (0) (0) Vay ngan han 1,117 1,915 2,014 2,014
Lgi nhuén clia C6 ddng ctia Cong ty me 654 684 392 652 Ng dai han 10 50 18 11
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 10 9 9 11
Chi s8 hoat déng 2021A 2022A 2023E 2024E Vay dai han 0 41 9 0
Ty suat lgi nhudn gop 7.2% 7.5% 7.4% 8.0% Téng vén chu sé hitu 1,781 2,423 2,652 3,141
Ty suat EBITDA 4.1% 4.4% 3.3% 4.2% Vén gép 886 1,632 1,632 1,632
Ty sudt EBIT 4.1% 4.3% 3.2% 4.1% Thing duvén cé phan 61 61 61 61
Ty suét |&i hoat dong KD 3.9% 3.9% 2.5% 3.6% L3i chua phan phéi 838 707 935 1,424
Ty suét gi nhudn trudc thué 3.9% 3.9% 2.5% 3.6% Vén va quy khac 0 0 0 0
Ty suat i nhuan rong 3.1% 3.1% 2.0% 2.9% Loi ich CDKKS 2 29 29 29
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2021A 2022A 2023E 2024E (x, %, VND) 2021A 2022A 2023E 2024E
La&i trudc thué 820 862 502 825 Chi s6 dinh gia
Kh3u hao TSCD 6 9 7 8 P/E 13.4 12.8 224 135
L5i/(16) tir hoat dong dau tu -35 -44 0 0 P/E pha lodng 13.4 12.8 224 135
Chi phi l3i vay 32 94 138 121 P/B 4.9 3.6 33 2.8
L&i/(16) trudc nhiing thay dai vén luu ddng 823 922 647 954 P/S 0.4 0.4 0.4 0.4
(Tang)/giam cac khoan phai thu -762 335 -1,073 509 P/Tangible Book 5.1 3.7 34 29
(Tang)/giam hang tén kho -2,066 -488 863 -498 P/Cash Flow (13.2) 30.4 45.7 24.8
Ting/(gidm) cac khoan phai tra 2,365 1,732 283 -301 EV/EBITDA 115 111 16.7 113
(Tang)/giam chi phi tra trudc 5 -18 18 3 EV/EBIT 116 11.2 16.9 11.4
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac 0 0 0 0
Luu chuyén tién té rong tif HD SXKD 149 -1,110 382 362 Chi s6 kha nang sinh (Gi
Tién mua tai san cé dinh -12 -8 221 -18 ROE 44.5% 32.5% 15.4% 22.5%
Tién thu dugc tif thanh ly tai san cé dinh 0 0 0 0 ROA 13.6% 10.6% 5.9% 9.2%
Tién cho vay hodc mua céng cu ng -6 -24 0 0 ROIC 22.6% 15.6% 8.4% 12.7%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 0 6 0 0 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -10 -307 23 20 Ty suat thanh toan tiéen mat 0.3 0.2 0.3 0.3
Tién thu ti viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh toan nhanh 0.7 0.6 0.9 0.9
P Ty suat thanh toan hién
Co tuc va tién &i nhan dugc O
41 48 0 0 thoi 13 15 15 1.6
Luu chuyén tién té rong tif hoat dong dau tu 12 -285 2 2 Vén vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 12 22 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 0.6 0.8 0.8 0.6
Tién thu dugc cac khoan divay 4,902 9,943 5,163 5,703 Vén vay ngén han/TTS 0.2 0.3 0.3 0.3
Tién tra cac khoan di vay -4,415 -9,145 -5,095 -5,712 Cdéng ng ngén han/VCSH 2.0 0.8 0.9 0.6
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céngng ngén han/TTS 0.6 0.3 0.3 0.3
Cotlc datra -44 -91 -163 -163 Téng cdng ng/VCSH 2.0 0.8 0.9 0.6
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/TTS 0.6 0.3 0.3 0.3
Luu chuyén tién té tif hoat dong tai chinh 455 729 -96 -172 Chi s& hoat dong
Luu chuyén tién thuan trong ky -667 288 192 354 Vong quay phai thu 12,5 14.7 7.7 11.1
Tién va tuong duang tién dau ky 878 1,494 828 1,116 Vong quay HTK 6.7 5.9 7.1 6.8
Tién va tudng dudng tién cudi ky 1,494 828 1,116 1,308 Vong quay phai tra 7.6 173 11.0 14.5

Ngudn: DGW, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

