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2Q24: Piem nhan may tinh xach tay

Gan day, chung tdi da tham dy cudc hop nha dau tw quy 2 ndm 2024 cta DGW.
Du6i day la mét sd cap nhat dang chu y:

Tang trweéng doanh thu cham lai trong mua thap diém.

- Trong 2Q24, doanh thu cia DGW dat 5,008 ty dong (+9.0% n/n). Trong do:

o

Dién thoai di dong (44.3% tbng doanh thu) di ngang dat 2,231 ty dong,
+1.4% n/n — 2Q thuwong 1a mua thap diém cta nganh hang nay.

Méy tinh xach tay va may tinh bdng (31.3% tbng doanh thu) la dong
lwc ting trwdng chinh véi doanh thu dat 1,568 ty dong, +16.8% n/n do
cac nha ban I8 tding nhap hang dé chuan bi cho mua "Twu truong",
Sé liéu kinh doanh kha quan hon cung ky nam truwéc nhe (1) chu ky
thay thé may tinh xach tay (2021 — 2024) va (2) ky vong chi tiéu tiéu
dung cao hon.

Theo ban l&anh dao, doanh s6 may tinh xach tay Lenovo va Dell téng,
trong khi doanh sd may tinh xach tay Acer, HP, va Apple di ngang hodc
gidm nhe so vé&i cung ky. Trong 3Q24, DGW sé bét dau phan phéi cac
san phdm ctia MSI (may tinh, may tinh xach tay va phu kién). MSI 1a
nha san xuét may tinh gaming hang dau, hién dang chiém 18% thi
phan may tinh xach tay gaming tai Viét Nam.

Thiét bj vén phong (17.1%) dat 858 ty dong (+19.9% n/n) nhung van

cham hon so véi ké hoach nadm (chi hoan thanh 34% trong 6 thang
d4u nam) do viéc phan phéi san phadm Achison cham hon dy kién.

- Trong 3Q24F, chung téi ky vong doanh sb clia DGW sé cai thién nho (1) sw
doéng gép cla cac san phdm MSI va (2) sw phuc héi ctia mang dién thoai di
dong khi cac nha ban 1é chuén bj ban cac mau ci trwdc khi iPhone 16 ra mét.

2019A 2020A 2021A 2022A 2023A
Doanh thu (ty déng) 8,488 12,536 20,923 22,028 18,817
Téng trudng (% n/n) 43.0 477 66.9 5.3 (14.6)
LN hoat dong (ty ddng) 210 332 821 868 469
LN rong (ty ddng) 163.2 267.3 654.9 683.6 362.6
EPS (ddng) 163 267 655 684 363
Téng trudng (% n/n) 44.8 58.0 (33.6) 15 (48.8)
EBITDA (ty ddng) 205.5 284.5 692.3 8136 4595
PE (x) 20.8 18.0 54 13.1 27.7
EV/EBITDA (x) 19.0 16.0 45 12.5 23.4
PB (x) 37 4.2 2.0 37 38
ROE (%) 19.5 25.7 44.6 32.8 14.2
Ty 18 chia cb tirc (%) 1.2 0.9 25 1.8 NA

Note: Net profit, EPS, and ROE are based on figures attributed to controlling interest

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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Gia muc tiéu

Loi nhuan

Stock Data

VNIndex (15/08, diém) 1,224
Gia cp (15/08, ddng) 58,800
Vén hoa (ty déng) 9,822
SLCP Iwu hanh (triéu) 167
Cao/ Thap 52 tuan (ddng) 69,000/42,050
GTGDTB 6T (ty déng) 5.55
Ty |é CP tw do/ S& hiru NN (%) 58.5/25.0
C6 dong 16n (%)

Created Fututure Ltd Company Ltd 32.0
Dkp Mtv Company Ltd 5.1
Dhv Mtv Company Ltd 4.2

Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) (9.3) 23 108
Tuong d6i v6i VNI (%p)  (4.9) (0.4) 9.8

Xu hwéng gia cd phiéu
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LNST di ngang do chi phi SG&A cao

- Trong 2Q24, bién lgi nhuan gop cia DGW tang nhe Ién 9.1% (+60 dpt n/n),
dan dén lgi nhuan gop téng 16.5% n/n. Tuy nhién, LNST di ngang & muc 88
ty dong (+0.8% n/n) do ty I& chi phi ban hang va quan ly doanh nghiép trén
doanh thu (ty 16 SG&A) van duy tri cao & mirc 6.9% (+70 dpt n/n, hinh 4).

- DGW chia sé rang chi phi ban hang tang cao trong 2Q24 (286 ty ddng; +18.5%
n/n) nhdm muc dich hd tro doanh sé trong bdi canh nhu cau tiéu dung hién
tai con yéu. Ngoai ra, DGW vira chuyén dén van phong mai, dan dén chi phi
quan ly doanh nghiép (G&A) tang cao (58 ty déng; +45.3% n/n).

- Trong 3Q24, DGW duv kién chi phi cho hoat ddng ban hang va quan ly doanh
nghiép van & mac cao, do dé ching téi cho rang ting trwdng doanh sb sé
van la ddng lwc chinh cho tang trwdng LNST.

Hinh 1. Ting trudng doanh sé ciia DGW cham lai trong

Hinh 2. Doanh s8 ciia may tinh baing va may tinh xach tay
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Hinh 3. Bién Igi nhudn gép cia DGW ting nhe do su thay
d@éi trong co ciu san pham

Ngudn: D liéu cong ty, KISVN

Hinh 4. Chi phi ban hang ting nhanh d& thiic ddy doanh
s6. Bén canh viéc chuyén dén vin phong méi ciing dan dén
ty 1é SG&A ting cao trong 2Q24
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Hinh 5. Bién Igi nhuian hoat déng ciia DGW giam Hinh 6. Lgi nhuin sau thué& DGW di ngang
% 2022 em—2023 =— 2024 ty dong NPAT % yoy %
6 r 200 7 80
180 1 60
5 |
160
440
a4t 140 r 13.8
L ) 4 20
120 0.8
3 r 2.5 100 10
e ——
, | \ 80 r _ (20)
2.1 1 (40)
1+ 40 t+
20 - =1 (60)
0 0 : : (80)
1Q 2Q 3Q 4Q 2Q22 2Q23 2Q24
Ngudn: D@ liéu cong ty, KISVN Ngudn: Dt liéu cong ty, KISVN




Digiworld (DGW)

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quén ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cé phan ctia cong ty duoc phan tich trong béo cdo tai ngay Ngay 16 thang 8 2024.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thwc hién bao cao nay va ngudi lién quan khong s hitu c¢d phiéu clia cong ty dwoc phan tich trong bao cao tai ngay Ngay 16 thang 8
2024.

Prepared by: Phong Phan Tich
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Mién Trir Trach Nhiém

B&o céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thirc hién va phat hanh bdi phong phén tich clia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao cdo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hodc tiét 16 cho bAt ky ngwoi ndo khac ma khong duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong duwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © Ngay 16 thang 8 2024 cua KIS Vietnam Securities Corp.. Bao cdo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan
bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sy chap thuan bang vén ban clia KIS Vietnam Securities Corp.




