L3dd4vW Ol LSHIA

KB Securities

VIETNAM

20/04/2022 Chuyén vién phan tich Ludng Ngoc Tuén Diing
dunglnt@kbsec.com.vn

CTCP Thé gidi s6 (DGW)

Duy tri mlc tang trudng tich cuc trong nam 2022

Ching t6i da c6 budi gap g8 doanh nghiép DGW va ghi nhan mot sé théng tin chinh vé KQKD
quy 1/2022 cling nhu trién vong, ké hoach clia cdng ty trong tudng lai.

Két qua kinh doanh trong Q1/2022 va ké hoach kinh doanh Q2/2022

— S6 b6 Quy 1/2022, doanh sé tiép tuc ghi nhan muc tang trudng t6t +39% YoY dat 6,957 ty
déng, thic day chinh nhs hai mang may tinh xach tay & may tinh bang (+62% YoY), dién
thoai di dong (+36% YoY). Lgi nhudn sau thué udc tinh dat 210 ty dong (+97% YoY).

— D3i v4i nganh Laptop, mac du ngan han tang trudng cé thé suy giam do nhu cau khéng
manh nhu trudc khi dich bénh phan nao d& 6n dinh han. Tuy nhién, BLD van dt muc tiéu
tang trudng 25% cho mat hang nay nhd (1) phan phéi thém thudng hiéu mdi, (2) téng thi
trudng du kién van tang trudng 2 chit s6 khi mic d6 thAm nhap Laptop chua cao néu so véi
qudc gia cling khu vuc (Thai Lan), va (3) DGW sé tiép tuc gia tang thi phan phan phadi trong
tudng lai.

M4 réng kho hang theo hinh thic thué, capex st dung khdng dang ké. Hang chinh hang

thuong hiéu Apple van dang c6 két qua kha thuan Igi

— MG@i day, DGW da md& 1 kho mdi tai phia Bac vdi dién tich 800m2, s3p tdi du dinh s& tiép tuc
md thém 1 kho nifa. Nhin chung, cac kho nay cia DGW hoat ddng dudi hinh thifc thué va chi
tén chi phi Capex cho phan rach, ké dé hang. Ly giai cho can thém kho, BLD chia sé sap tdi
mat hang d6 gia dung (home appliance) vé nhiéu hang, cdc mat hang nay ton nhiéu dién
tich (TV, td lanh,...) nén can cé kho to han trudc. Ngoai ra, trong tudng lai cac kho cling can
dau tu han khi mat hang dugc pham sé can tdi kho lanh d€ bao quan.

— Hién nay, DGW udc tinh thi phan cac san pham Apple xach tay la 30% so véi mic 60-70%
trudc day. DGW danh gid thi trudng phan phdi hang Apple chinh hang van tich cuc trong
tuong lai t6i day ngay ca khi cac chuyén bay qudc té€ hoat dong trd lai. V& dai han, DGW ky
vong thi phan ctia hang xach tay s& giam xuéng con 10%.

— Céc san pham d6 gia dung (home appliance) tU thugng hiéu Whirlpool du kién |&n ké ban
hang vao cudi thang 4/2022. Theo DGW, toan nganh hang nay du kién tang trudng déu 4-
5%j/nam. Da&i v8i Whirlpool, DGW chia sé rang thudng hiéu s& ddy manh cac san pham do
bép va giat la trudc cac san pham gia dung khéc. Ngoai ra, sdp téi DGW s& phan ph&i thém
san pham TV clia Xiaomi. Cac san pham TV cta Xiaomi theo BLD chia sé hién c6 thi phan
diing dau tai Trung Qudc. Theo nhén dinh cla ching t6i, véi gia thanh canh tranh va chat
lugng d& dudc khdng dinh & cac sdn pham ICT khac, TV ctia Xiaomi dugc hita hen s& dem vé
doanh thu tét khi t&i ddy c6 nhiing su kién thé thao 16n nhu Worldcup 2022.

Tién d6 md rong sang mang phan phadi dudc pham ciing nhu cac nganh hang khac trong

tucng lai

— Rao can dé phan phai trong nganh dudc pham s& khé khan han cdc mat hang khac, can
chuan bi day dud cd sé vat chat cling nhu phai xin nhiéu loai gidy phép tuy thudc ting mat
hang (thudc, thuc phdm chdic ndng). Hién tai, thi truéng phan phoi dudc pham cé 2 6ng lén
la doanh nghiép nudc ngoai vai thi phdn 2 ty USD trén tong thi trudng 7 ty USD.

— V@ tang trudng dai han, BLD DGW cho rang cdng ty s& khéng ngan ngai mé réng phan phdi
cac san pham thudc nganh hang khac néu nhu ¢é cg hoi (md réng theo chiéu ngang).
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Hé théng khuyén nghi

Hé th&ng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt troi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém hon thj trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu cia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé sy dong y trudc bang vin
ban ciia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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