Bao cao so sanh PET v.s DGW
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Phan phdi smartphone 1a Iinh vwc con nhiéu tiém

nang tang trwéng

Viét Nam, quéc gia c6 dan sb tré va am hiéu vé cdng nghé sé 1a moét méi trwdng
ly twdng cho sy phat trién cla san pham dién thoai théng minh trong twong lai.
Ngoai ra, mirc d6 tham nhap clia san pham nay tai Viét Nam van twong dbi thap
(29%) so véi murc trung binh thé gidi l1a 35%. Theo du béo ctia BMI, thi trwdng
smartphone Viét Nam sé dat mirc ting trwdng 15,4% vé gia tri trong nam 2016
va 10,1%/nam trong giai doan 2016-2020, v&i ty I&€ thAdm nhap cla smartphone

sé dat 79% vao nam 2020.

Tiéu chi

San ph&dm phan phéi

Phan khuc

Thi phan

Tiém nang tang
trwéng

So sanh tiém nang tang trwéng ctia PET & DGW

PET

Dién thoai di déng, laptop & tablet, linh kién
dién tlr, nguyén liéu dau khi, hang tiéu dung.

Dong dién thoai chi Iwc ciua PET la
Samsung, chiém t&i 95% doanh thu phan
phdi dién thoai di dong.

Trong ndm 2015, thi phan phan phdi dién
thoai ctia PET chiém 9,8%, gidm so v&i ndm
2014 (13,2%) do thi phan cua dién thoai
Samsung giam trong nam 2015.

Thi phan laptop ctia PET nam 2015 khoang
28%.

Thi trwdng smartphone dang c6 dau hiéu
bdo hoa & thanh thi.

Bang chirng la doanh thu phan phéi dién
thoai cia PET gidm khoang 12,9% nam
2015 trong khi doanh thu toan thj trwdng
tang 17,2%, theo sb liéu wéc tinh cla
BVSC. Mac du doanh thu ctia PET gidm con
do mét thi phan bdi cac hang ban & nhw
Thé gi®i di dong, FPT shop,..

Mang san pham IT ctia PET ndm 2015 téng
trwdng 14,25% so véi 2014

DGW

Dién thoai di déng, laptop & tablet, thiét bj van
phong.

Tap trung vao phan khuc smartphone binh dan,
gia ré. DGW hién dang phan phdi doc quyén
nhirng dong dién thoai thuéc phan khdc nay nhw
Wiko (Phap), Obi (My), Intex (An Do)... O’ nhitng
phan khuc cao cap hon, DGW phan phdi nhirng
dong dién thoai nhw Motorolla, iPhone.

Do chju sir anh hwédng clia nhan hang Nokia, thj
phan & mang dién thoai di ddong ciia DGW nam
2015 chi dat 4,66%, sut gidm manh so v&i nam
2014 (8,73%).

O mang laptop, thi phan cia DGW nam 2015
chiém khoang 25%.

Phan khuc smartphone gia ré con nhiéu tiém
nang tang trwdng hon bdi 40% dién thoai cé ban
tai thi trwrng ndng thon sé cé xu hwéng chuyén
sang dién thoai thdng minh.

Trong nam 2015, mang dién thoai thong minh
(khdng tinh Nokia) cia DGW dat muirc tang
trwdng 500%, san pham Wiki lot vao Top 10
Tech Awards trong khi Obi ot vao Top 5 Tech
Awards chi sau 2 thang ra mat tai Viét Nam.

Mang laptop & tablet DGW dat mirc tang truwdng
11,5% trong nam 2015.
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Nhan dinh vé mirc tang trwdng cta PET va DGW trong thdi gian t&i, chung toi
nhan thay trong ngén han 2016, tdng trwéng linh vwec smartphone ctia PET van
dwoc ddm bao nhd viec SamSung dwa ra 2 dong san phdm méi la Galaxy S7
va S7 Edge trong quy 1/2016. Tuy nhién vé dai han, DGW c6 nhiéu trién vong
hon nhé dinh hwéng téi thi trwdng ndng thén vén con rat nhiéu tiém nang chua
dwoc khai thac hét.

Tuy nhién, bién LN khéng phai & mic hap dan

Bién lgi nhuan linh vwe phan phdi néi chung déu khong dwoc hap dan bang cac
[inh vre kinh doanh khac khi dao déng trong khodng 5-7%. DGW c6 bién lgi
nhuan cao hon & dang c6 xu hwéng tang do ddc quyén phan phbi mét sé dong
san pham. Nguwoc lai déi véi PET, mac du phan phdi chinh cho SamSung nhuwng
lai dang bi mat dan vi thé doc quyén véi mot sd dong san pham. Bién loi nhuan
phu thuéc vao SamSung va dang bi phia SamSung ép gidam dan dé bu lai cho
tbc do tieu thu san pham dé dang hon. Vi thé ctia PET trong vai trd 1a nha phan
phdi cac sadn phdm clia SamSung hién dang giébng nhw don vi lam logistic cho
SamSung nhiéu hon.

So sanh bién lgi nhuan caa PET & DGW

Tiéu chi PET DGW

Bién LN gop ctiia DGW va PSD (cong ty con cua PET)

Bién lgi nhuan gop I
Ngudn: BVSC téng hop

Gia trj gia tang ma PET mang lai cho SamSung
khoéng Ién nén dwoc hwdng bién lgi nhuan
thdp. San phdm cla SamSung twong dbi dé
tiéu thuy trén thi trrdng nhé cac tinh nang va
kiéu dang bat méat. Do vay ma diéu duy nhét
khién SamSung van can téi PET la do céac
cobng ty nwédc ngoai khong duwgc phép thanh
lap cac cong ty phan phdi tai Viét Nam. Chinh
sach chiét khAu ban hang ciing do SamSung
quyét dinh.
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Bién lgi nhuan gép ciia DGW gidm manh trong
nam 2015 do cong ty phai thanh ly nhirng 16
hang dién thoai Nokia v&i mic chiét khau cao.
Ké tr Q4/2015, bién lgi nhuan bét dau c6 xu
hwéng tang trwdng tré lai do DGW khéng con
phan phdi dién thoai Nokia, thay vao do la mot
sb dong dién thoai cong ty dwoc ddc quyén
phan phéi. Nh& doc quyén phan phdi nhirng
dong san phadm nay, DGW dwoc hwdng mirc
chiét khau hap dan.
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Co cau tai chinh hop ly 1a mét trong nhirng nhan
td quyét dinh t&i loi nhuan hoat déng phan phoi

Déc diém hoat dong ctia nhivng doanh nghiép phan phéi la phai duy tri hang tén
kho, céng no trd cham tlr nha cung cép, céng no t» khach hang, va nhiéu vén
vay ngan han dé phuc vu cho hoat ddng kinh doanh. Nhirng doanh nghiép nao
can dbi dwoc nhirng yéu tb trén mot cach hop ly sé cé dwoc chi phi st dung vén
thap. Diém nay thi chung t6i danh gia PET té6t hon han DGW.

Tiéu chi

Vong quay hang tén
kho

Chiém dung coéng no

Ty & don bay

Co cau tai chinh ctia PET lanh manh va an toan hon DGW

PET

Nhanh, khoang gan 2 lan/quy, do san phadm
SamSung dé tiéu thu hon.

Vong quay hang tdn kho nhanh ciing gidm
rdi ro phai trich lap dw phong gidm gia cho
hang ton kho, nhét la déi véi mat hang thiét
bi di dong co tbc dd mét gia kha nhanh. Ty
lé dw phong gidam gia ddi véi hang tén kho
clia PET chung téi thdy vao khoéng 2,3%.

Sé ngay phai thu trung binh ctia PET 14 43,4
ngay, sd ngay phai trd trung binh la 46,4
ngay. Sé6 ngay phai thu nhé hon s ngay
phai trad cho thdy PET cé khad nang chiém
dung vén tir nha cung cap, do d6 PET quan
ly cong no tbt hon DGW. Chu ky chuyén ddi
tién mé&t ctia PET 1a 48,9 ngay, ngan hon so
véi DGW, tao diéu kién cho coéng ty c6 thé
tdi gian chi phi tai chinh danh cho vén lwu
déng.

Ty l&é no vay/VCSH cta PET la 2,35 lan.
PET c6 ty & don bay tai chinh cao hon
DGW, tuy nhién ciing can chu y lwong tién
va twong dwong tién trong Q1/2016 cla
PET 14 1.198 ty déng, cao hon nhiéu so v&i
DGW la 21 ty ddng. Hoat déng ctia PET dan
trdi véi nhiéu coéng ty con nén viéc quan ly
tién mat gitra cong ty me va cac cong ty con
chwa dat hiéu qua cao. Nén mac du véi
lwong tién mat déi dao, PET van st dung
vay no ngan han twong déi nhiéu, lam ting
chi phi tai chinh cho céng ty. Néu khac phuc

DGW

Cham hon, 1,2-1,5 1an/quy, do cac hang DGW
phan phéi khéng tiéu thu tét bang SamSung.

Chung t6i khong thay DGW trich 1ap gidm gia dbi
v&i hang tdn kho nhw PET va céac cong ty phan
phdi hay ban 1& sdn phdm CNTT khac. Pay ciing
la mot diém trir d6i véi DGW khi cong ty khéng
c6 chinh sach cu thé, ré rang déi véi gidm gia
ctia hang tén kho.

Sb ngay phai thu trung binh la 27,2 ngay, sb
ngay phai tra trung binh 1a 17,2 ngay, thap hon
nhiéu so v&i PET, cho thdy cac hang dién thoai
di dong khac c6 céng no khong tét bang Sam
Sung. Ngoai ra, s6 ngay phai thu Ién hon sé
ngay phai trd cho thdy DGW bi tham dung vén
tlr hoat dong thu ng clda khach hang. Chu ky
chuyén ddi tién mat cia DGW la 74,9 ngay cho
thay kha nang ban hang va thu hi tién ctia DGW
chém hon PET.

Ty 1& ng vay/VCSH ctia DGW la 1,6 lan. Ty trong
tién méat cia DGW khdng cao nhw PET cho thay
cong ty da téi thidu hoa sbé tién nhan rdi nham
giam chi phi tai chinh.Trong nam 2015, chi phi
lai vay cta DGW khoang 23 ty déng, chiém
twong rng 0,55% doanh thu va 17% LNTT cla
doanh nghiép.




BAOVIET #- Sccurities

Bao cao so sanh PET v.s DGW

dwoc diém nay, loi nhuan cta PET sé tré
nén kha quan hon.

Cac c0 phiéu phan phdi dang dwoc dinh gia & mirc
hap dan

Mtrc P/E hién tai clia 2 doanh nghiép phan phdi PET & DGW hién déu & mic
hap dan. Ngoai ra, nhu cu git lai loi nhuan dé tai dau tw cta cac doanh nghiép

phan phéi khéng nhiéu tao diéu kién cho viéc chi tra cb tirc bang tién mat hang
nam cho nha dau tw & muc cao.

Cac c6 phiéu phan phéi dang dwoc dinh gia & mirc hap dan

Tiéu chi PET DGW

P/E PET hién cé mirc P/E 201512 6,5 l4n va P/E DGW hién c6 mirc P/E 2015 1a 7,1 lAn va P/E
2016 forward la 6,66 lan. 2016 forward la 5,25 lan.

Dividend yield PET c6 lich st tra cb trc déu dan va 6n DGW chuwa lén ké hoach ¢b tirc trong nam 2016

dinh, trung binh giai doan 2009-2015 la tuy nhién khi mé&iIén san vao thang 8/2015 cong
13,5% bang tién mat. V&i cb tirc 15% trong  ty da trd cb tirc 10% béng tién mat, sau doé vao
nam 2016, twong dwong dividend vyield  thang 2/2016 cong ty tiép tuc trd cb tirc cho nam
~11,2%. Mac du hoat dong phan phdi cia 2015 béng tién mat ty 1& 15%.

PET dang gap mot sd khé khan nhwng kha

nang duy tri dwoc ty Ié chi trd cb tic 15%

trong cac nam t&i la hoan toan kha thi.

Rui ro
Viéc phu thudc qua nhiéu vao mét hang dién thoai mang lai nhiéu rai ro tiém an

déi v&i PET, trudng hop nhw ctia DGW & mét vi du khi doanh sé ctia Nokia sut
giam trong nam 2014 da anh hwéng nghiém trong t&i thi phan cta cong ty.

Débi véi Sam Sung, thi phan smartphone cta hang nay tdng manh t&» ndm 2010
dén 2012 khi tung ra thj trwdng cac dong dién thoai cdm (rng méi nhw Galaxy S
(2010) va Galaxy Note (2011). Nhitng buéc dot pha trong s&n pham cla hang
nay trong thdi gian gan day khong con nhiéu khién cho thi phan dang giam dan,
gay anh hwéng téi hoat dong kinh doanh cta PET.
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Ngudn: BVSC thu thap

Thi phan smartphone cia SamSung cac nam gan day
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Tiéu chi PET
Viéc phu thuéc qua nhiéu vao mét dong san
phdm mang lai nhiéu rdi ro tiém an déi voi
PET.

Rui ro thi treeong

Thi phan di dong caa PET
Ngudn: BVSC téng hop

20.87%

13.16%
9.78%
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Ngoai viéc doanh thu bi &nh hwéng t thi hiéu
nguwoi tiéu dung ddi véi san phdm Samsung
thay ddi, nhirng chinh sach ma nha cung cép
nay ap dung v&i PET ciing theo xu hwéng béat
loi dan. Do vay, s& anh hwéng dén hoat dong
kinh doanh cta PET.

PET c6 do rui ro thi trwéng I&n hon nhwng bu lai co cau tai chinh an toan hon DGW

DGW

DGW da dang héa tét hon PET. Céng ty rt ra
bai hoc nay sau khi thi phan bj sut gidm manh
trong nam 2015 do &nh hwdng b&i Nokia.

Thi phan di dong cia DGW

Nguén: DGW
8.73%
o
5.14% 4.66%
2013 2014 2015

Chung téi cho rang chiing loai s&n phadm da
dang la yéu t6 quan trong bdo dadm sw 6n dinh
trong hoat ddong phan phdi ciia DGW, gitp
DGW phan tan rdi ro trong hoat déng kinh
doanh, dac biét la thi trwong dién thoai di ddng
v&i cong nghé va thi hiéu ngwdi tiéu dung thay
ddi rat nhanh.
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Khuyén nghi dau tw

Ca PET & DGW déu hap dan vé mat co ban
Tiéu chi PET DGW

Khuyén nghij dautw  Trong ngan han 2016, PET sé huéng loi tw Sau khi gap khé khan véi dién thoai Nokia, DGW
viéc Samsung tung ra 2 dong sa&n phadm méi da cd nhirng bwéc di hop ly, gitp cai thién hoat
Galaxy S7 va S7 Edge. Néu co cdu taichinh ~ ddng kinh doanh va tao nén tang téng trwéng
str dung hop ly hon, ching t6i wéce tinh co trong cac nam téi. Gia cd phiéu DGW ciing da
thé gitip PET giam bét chi phi 13i vay khoéng gidm sau sau giai doan gap kho khan va da vé
20-30 ty m&i nam. Va trong trwérng hop PET vung hép dan véi P/E ~ 5,25x. Cung v&i d6 la
chuyén nhwong thanh cong dw an BDS  trién vong 3-5 t&i ciia DGW dw bao sé van twong
Thanh Da, Tp H6 Chi Minh s& ghi nhan  dbi lac quan. Do vay, chdng t6i khuyén nghi
thém khoan lgi nhuén dét bién khoang 100  OUTPERFORM dbi v&i c6 phiéu DGW.
ty ddng. Do vay, ching t6i khuyén nghi
OUTPERFORM débi v&i ¢ phiéu PET.




TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Tién Diing xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwe hién bao cdo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhirng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, téi khong
dam bao tinh ddy da cling nhw chinh xac tuyét ddi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan toi ma khong ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gilr chirng khoan. Bdo c&o chi nham
muc dich cung cép théng tin va nha dau tw chi nén s dung bao cdo phan tich nay nhw mét ngudn tham khao. Ca nhan téi ciing nhw
Céng ty Cé phan Chirng khoan Bao Viét sé khong chju bat ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén

trong bao cao nay vé& nhirng tdn that cé thé xay ra khi ddu tw hodc nhirng théng tin sai l&ch vé doanh nghiép.

Bao cao nay la mét phan tai san cla Céng ty C6 phan Ching khoan Bao Viét, tt ca nhirtng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Dinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Dwong Birc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Lé bang Phwong
Pho Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc

B4t dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phuy tiing

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Ngo6 Kim Thanh
Ha tang nuéc

ngokim.thanh@baoviet.com.vn

Bo6 phan Vi mé & Thij trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Thang
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T4, quan Hoan Kiém, Ha Noi = Tang 8, 233 Bbng Khéi, Quan 1, Tp. HCM
= |nstituational sales: (84 4) 3 928 8080 ext 603 = |nstituational sales: (84 8) 3 914 6888 ext 703

= Research: (84 4) 3 928 8080 ext 512 = Research: (84 8) 3 914 6888 ext 714




