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Chi sb tai chinh

DGW la nha phan phdi kiém cung cép dich vu phat trién thj trwdng véi linh vie
hoat ddng chi yéu 1a nganh hang Céng nghé théng tin va Vién théng (hon 90%).
DGW hién la mét trong 3 nha phan phéi I&n nhat véi kénh phan phéi rong khép
va la dbi tac ctia Thé gidi di dong, FPT Shop, LAZADA, TIKI,...

Cap nhat két qua kinh doanh: Két qua kinh doanh 2018 clia DGW gay an
twong manh mé véi doanh thu thuan dat 5,937 ty (+55% YoY) va loi nhuan sau
thué dat 109.5 ty (+40% YoY). Trong d6 dang chd y nhét 1a méng dién thoai di
déng, vai tbe do tang trudng 212% so véi ndm ngoai va vwon lén vi tri ngang
hang véi mang may tinh xach tay, may tinh bang khi cing chiém 40% co cau
doanh thu. S tang trwdng than ky nay chd yéu dén tir viéc tang thi phan san
lwgng tiéu thy dién thoai Xiaomi tai Viét Nam tr dwédi 2% |én hon 5%.
Theo béo céo quy /2019, két qua kinh doanh DGW khé lac quan véi doanh thu
thuan dat 1,372 ty déng (+9%) va loi nhuan sau thué dat 24.5 ty (+26%). Sw
tang trwédng manh cua lgi nhuan rong dén tr viéc kiém soat tét chi phi gia vén
khi duy tri bién lgi nhuan gop &n dinh & mirc 6%, ddng thoi, doanh thu tai chinh
tang manh 164% nhd hwéng chiét khau thanh toan ciing da hé tro 13i rong tang
truwdng tich cwe trong Q1/2019.

Piém nhan dau tw:

Dién thoai di déng: Tai phan phdi thwong hiéu Nokia ky vong sé hd tro DGW
mé rdng thém ngudn thu tir phan khuc dién thoai co' ban. Ngoai ra, DGW sé tiép
tuc thAm nhap sau hon phan khic Smartphone trung cép — binh dan nhé phan
phdi doc quyén dién thoai Xiaomi. T& d6 ky vong mang BDTDD nadm 2019 tang
trwdng 30%.

Thiét bj van phong: Huéng loi tr dy thdo-dé an “Chuyén ddi sé québc gia”,
DGW ludn dén dau xu hwéng va lién tuc cap nhap danh muc sédn phdm cho
mang thiét bi van phong nhw san pham thuc té o HTC VIVE, tivi Xiaomi. Ngoai
ra, DGW ciing d& cé hop ddng hop tac véi cac ddi tac 1én nhw Synopsys hay
EATON; hop ddng vé&i cac khach hang nhw Trung Nguyén va céng ty linh vc
tai chinh. Ttr d6 dv tinh mang nay dat mirc tang trwéng 30%.

Hang tiéu dung: Khai thac mang thwc phdm chire nang voi cac san ph&m dinh
dwdng y hoc cta Nestle va keo déo vitamin hang dau Singapore PNKids dwgc
ky vong tich cyc.

Dw phéng két qua kinh doanh 2019: Dy b&o trong nam 2019, doanh thu cla
DGW sé dat 7,148 ty dong (+20.4% YoY), lgi nhuan sau thué dat 128 ty (+18%
YoY), v&i gia dinh bién Iai gdp duy tri & mirc khodng 6.38%.

Rui ro: (1) Thi trwéng phan phéi, ban 1& hang céng nghé dién t& dang dan tién
t&i bao hoa; (2) Rui ro pha lodng; (3) Rui ro phan phdi canh tranh.

Dinh gia & khuyén nghi: Bang phwong phap dinh gia DCF va P/E, wéc tinh
murc gia hop ly cho cd phiéu DGW vao khoang 27,415 déng/cé phiéu (twong
dwong voi P/E forward 10x), cao hon +19.2% so v&i gia hién tai. T d6 dwa ra
khuyén nghi MUA cho cb phiéu nay.

Doanh thu thuan (ty VND) 4,203.36 3,800.07 3,820.94 5,937.37 7,147.57
LNST (ty VND) 103.57 66.73 78.44 109.52 128.36
EPS (VND) 3,539.00 1,701.00 1,982.00 2,735.00 3,059.69(*)
Tang trwdng EPS (%) (30.70%) (51.94%) 16.52% 37.99% 11.87%
Gia tri s6 sach (VND) 19,878 20,566 16,918 18,809 20,794
P/E 6.36 8.80 10.36 8.39 8.96
P/B 1.13 0.73 1.21 1.22 1.32
C6 twre tién mat (VND) 10% 15% 7% 8% 5%

B4&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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(*) EPS ndm 2019F chuwra pha loang tir viéc thuc hién chimg quyén di kém trai phiéu phat hanh sap téi Nguén: PHS

Loi thé dan dau trong mang phan phéi

DGW s& hiru lgi thé 1a nha phan phéi cung cp dich vu phat trién thi treong MES (Market Expansion Service) chuyén biét
bao gbm cung cap céc dich vu (1) phan tich thj trwdng, (2) thwe hién tiép thi, (3) nhap khau va kho bai, (4) ban hang va
phan phéi, (5) dich vu hau méi. Hién tai, DGW la mét trong 3 nha phan phdi Ién nhat véi kénh phan phéi rong khép va la
ddi tac cla cac nha ban 1é va cac trang thwong mai dién t& I6n nhw Thé gidi di dong, FPT Shop, LAZADA, TIKI,...

M M

Trudc nguy co cac nha ban |é truc tiép nhap hang t nha san xuét, DGW van ¢ vi tri dbi trong vi cac nha ban |é sé gap
kho khan ve nguon lwc, thoi gian nhap hang tir nha san xuat lau hon (3 thang) so voi tir nha phan phoi (3-5 ngay), kho
thanh ly lai hang ton kho cho cac nha ban Ié khac khi cling vira la doi thd canh tranh...

Tinh hinh hoat déng kinh doanh va co’ cau doanh thu cia DGW

Tinh hinh kinh doanh cia DGW Cp cau doanh}thu
Ty déng Nguén: DGW, PHS téng hop Nguén: DGW, PHS téng hop
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Thiét bi v&n phong
® Hang tiéu dung
m Dién thoai di dong
B May tinh xach tay va may tinh bang
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mmmm Doanh thu thuan s |_gi nhuan sau thué
e O/ tdng trwdng doanh thu Bién lgi nhuan gop

N&m 2015 va 2016 tbc do tang trwdng doanh thu trung binh 1a -11.34% do &nh hwéng tiéu cwe viéc méat doanh thu tir san
phadm DTDD clia Nokia do Nokia chuyé&n chién Iwoc va ngirng san xuat DTDD.

Nam 2018, doanh thu DGW héi phuc tré lai nhé thwong hiéu dién thoai Xiaomi, nang murc ty trong dién thoai di dong 1én gan
40% trong co cu doanh thu, gil vi tri ngang hang v&i mang may tinh xach tay va may tinh bang.

Nam 2019, doanh thu dw tinh dat 7,148 ty déng nho tai hop tac véi Nokia va cai thien mang Hang tiéu dung nhd cac san
phdm nganh hang Chém soc strc khde cua PNKids va Nestle. V&i gid dinh bién lgi nhuan gop duy tri 6n dinh & mirc 6.38%
tlr d6 lgi nhuan sau thué wéc tinh dat 128 ty dong.

May tinh x&ch tay va may tinh bang: Thi trwéng b&o hoa va né lwc duy tri doanh thu
Doanh thu mang May tinh xach tay va May tinh bang ctia DGW twong ddi 6n dinh, khong cé tang truéng dot bién trong

nhirng ndm qua. Nam 2018, may tinh xach tay va may tinh bang van la mang déng gép doanh thu bén virng cho DGW voi
ty trong 40% téng doanh thu va tang trwéng dat 6% so vé&i nam 2017.

Sé lwgng may tinh ban ra trén thé gi¢i lién tuc sut gidm va CARG -2.64% giai doan 2015-2018 cho thay xu hwéng béo hoa
cUa thi trwong may tinh.

Tuy nhién DGW van dat dwoc CARG +1.92% doanh thu mang MTXT va MTB giai doan 2015-2018, tir d6 ky vong DGW tiép
tuc duy tri dwoc doanh thu 6n dinh cho mang nay.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Tinh hinh kinh doanh mang MTXT va
MTB cua DGW
) Ngubn: DGW, PHS téng hop
Ty dong
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mmm Doanh thu MTXT va MTB

Téc d6 tang trwdng

Mirc do phé bién cta cac thwong hiéu
MTXT tai Viéet Nam nam 2017
Nguén: Q&Me
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Don vi may tinh ban ra va téc dé tang
trwéng trén thé gioi

Triéu may Nguén: Gartner, PHS tong hop
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mmmm San lwong may ban ra (triéu) Téc d6 tang trwéng

Hién tai, DGW phan phéi MTXT cua cac thuwong hiéu Ién va
chiém thi phan cao tai Viét Nam, bao gébm: DELL (29%), HP
(14%), ASUS (9%), ACER (7%), LENOVO (2%). Tt d6 cho
thdy, mac du thj truong bdo hda nhwng DGW van duy tri téc
do tang trwdng binh quan mang MTXT khoang 2% mé&i nam.
T d6, chang téi ky vong mang MTXT va MTB ciia DGW sé
duy tri mdre tang nhe 2% so v&i nam 2018, dat doanh thu 2,450
ty dong.

Trién vong mang dién thoai di déng: Ky vong ting trwéng dén tir hai thwong hiéu Xiaomi va
Nokia gitp bao pha muc tiéu thi trwbng DPTDD cor ban va Smartphone binh dan - trung cap.

Dw bao tang trwéng thi triro'ng dién thoai di

dong Viét Nam

Ty déng Nguén: BMI
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2019F

m Gia tri thi trong

San lwong dién thoai co’ ban va
dién thoai thong minh ban ra
Q2/2018 tai VN

Nguén: Counterpoint

2020F

= Dién thoai co ban = Dién thoai thdng minh

B4&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Thi phan DTDD tai Viét Nam
Nguén: Statcounter
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TDD cua DGW

Ngudn: DGW, PHS téng hop
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B T6ng doanhthu M Doanh thu DTDD

M Doanh thu riéng tir Nokia

Theo BMI, giai doan 2014-2020 mat hang dién
thoai di déng tai Viét Nam sé dat CARG
9.64%/na&m. Trong dé, sb lwong Smartphone
ban ra tai Viét Nam quy 2/2018 la 52%, dién
thoai co' ban méc du gidm dan vé sé lvgng ban
ra nhwng van chiém hon 48% thj phan.

Theo théng ké tir Statcounter, Samsung va
Apple hién dang dan dau thj treong smartphone
Viét Nam v&i thi phan 1an lwot 1a 31.1% va
23.3%. Trong khi d6, theo DGW, Nokia hién
dang chiém hon 70% sé lwgng may ban ra trong
dong dién thoai co ban.

N&m 2014, doanh thu t cac san phdm cla
Nokia chiém gan nhw toan bé doanh thu mang
DTDD cia DGW. Nam 2015, Nokia chuyén
hwéng phat trién phan mém va dirng san xuét
dién thoai di dong khién doanh thu cia DGW néi
chung va mang BTDD néi riéng bij tac déng tiéu
cwe. T nam 2016, doanh thu tir Nokia da khéng
con nam trong co' cdu doanh thu ctia DGW.

N&m 2018 [a n&m thanh céng ctia DGW vé méng
dién thoai di déng, khi ma doanh thu mang nay
cao hon 3 1an so véi nam 2017. Sy tdng doanh
thu &n twong nay chi yéu dén tir cac dong san
pham cla thwong hiéu Xiaomi (chiém hon 90%).
DGW chinh thirc tré thanh nha phan phdi doc
quyén cho thwong hiéu Xiaomi tir thang 3 ndm
2017, tir d6 thi phan dién thoai ctia thwong hiéu
nay tang t 1% lén dén gan 8% tinh dén hét
thang 5 nam 2019, gilr vi tri tht tw trén thj trwdng
DTDD Viét Nam.

e Xiaomi : Ky vong tiép tuc tham nhap sau hon phan khic Smartphone trung cap - binh dan.

So sanh hai mau dién thoai cua

Xiaomi va Samsung

cung ra mat vao thang 03/2019
Nguén: Thé gici di déng

Xiaomi Redmi
Note 7 64GB

Mrc gia DPdng gia 4,990,000 VND

Samsung Galaxy
A30 3GB/32GB

Camera sau Chinh 48MP &
Phu 5MP

Chinh 16MP & Phu
5MP

Camera truwéc 13MP

16MP

RAM 4GB

3GB

B nhé trong 64GB

32GB

Thuwong hiéu dién thoai Xiaomi c6 kha
phan khuc trung-binh dan véi loi thé vé

nang canh tranh cao trong
hé so gia tri trén gia vwo't

troi. Ngoai ra, chudi 8 clra hang Mi Store trén toan québc con giup
nang cao trdi nghiém va chat lwong dich wvu.
Cubi 2018, Xiaomi da quyét dinh nang thdi han bao hanh 1én 18 thang thay vi 12 thang cho cac sén pham dién thoai ra méat

sau ngay 12/12/2018.

% dan s6 s& hivu smartphone
Nguén: Newzoo
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Ngoai ra, theo s6 liéu tr Newzoo thang 05/2018, hién ty 1& dan sb s& hiru dién thoai théng minh tai Viét Nam 1a 30%, con
kha thap so véi cac nwéce trong khu vire. Vi vay ky vong sé c6 xu huwéng chuyén dich tir dién thoai co b,én sang dién thoai
thdng minh. Va Xiaomi v&i cac dac diém trén sé co strc canh tranh v6 cung Ién trong phan khuc trung cap — binh dan.

San phadm thuwong hiéu Xiaomi chinh thirc tham nhap thi tredng Viét Nam tir thang 3/2017 do DGW lam nha phan phéi déc
quyén, vi vay cac sé’n pham dén ti thwong hiéu nay C(‘)n’khé md&i mé v&i ngudi tiéu dung Viét Nam. Doanh thu ttr cac san
pham Xiaomi chi yéu dwgc ghi nhan tir nam 2018, va néu xét riéng nam 2018 thi doanh thu mang dién thoai di déng cua

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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DGW da dat mirc téng trudng “than ky” 212%. Vé&i gia dinh Xiaomi duy tri thi phan & mirc 8% nhw hién tai, cr]l]ng toi
woe tinh doanh thu mang DTDD cia DGW nam 2019 sé dat mirc tang trwéng 30% twong dwong 3,058 ty dong.

¢ Nokia: Khai thac dong dién thoai co ban

DGW da chinh thirc phan phdi tré lai cho cac dong dién thoai cula Nokia tir thang 10/2018. Theo sb liéu théng ké cta GIK,
Nokia gilr vi tri §6 1 v&i 25% thi phan tinh vé s6 nguwdi dung méi (gdm ca dién thoai pho thong va dién thoai théng minh)
trong 7 thang dau nam 2018.

Nokia la thwong hiéu quen thudc khi tirng chiém hon 60% thi phan dién thoai Viét Nam va gay an twong manh vé dé bén
cao. Nghién ctru ctia Euromonitor cho biét dd bén chinh 1a yéu té chinh khién ngwoi tiéu dung van lwa chon dién thoai co
ban. Theo théng tin tir DGW, hién Nokia dang chiém hon 70% sb lwong may ban ra trong dong dién thoai co ban. Bén
canh dé, ké twr khi thwong hiéu dién thoai Nokia dwgc Microsoft nhwong lai cho HMD Global, smartphone ctia Nokia da
dworc trang bj trd lai hé diéu hanh Android thay vi Window Mobile, diu nay gitp cho smartphone ctia Nokia sé& dé dang tiép

can lai v&i ngudi tiéu dung.

Trién vong mang thiét bij van phong: “chan tru” day tiém nang trong nganh hang Céng nghé

thong tin va Vién théng

Két qua kinh doanh mang Thiét bi van phéng

Ngudn: DGW, PHS téng hop

Nhirng ndm qua mang thiét bj van phong chi chiém

Ty dong ty trong vira phai & mtrc dudi 20% co cAu doanh
1200 47.07% 50.00%  thu. Mang thiét bj van phong bat dau dwoc DGW
1,000 B 45.00%  quan tam nhiéu hon khi doanh thu nam 2018 mang
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35000 Ny lan dau tién can moc 1,000 ty dong, tang
> _3000% trwdng 47% gia tri so voi nam 2017. Va dac biét,
600 , 8389 25000  Kkétthic quy 12019, nganh hang Thiét bi van phong
400 20.00%  dat 267 ty ddng doanh thu, tdng 19% so v&i cling

15.00%  yy nam 2018 va hoan thanh 19% so véi ké hoach
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Téc d6 tang trwéng

Thwong hiéu

May tinh, server

Dell, Asus, Acer, Lenovo, HP va
Xiaomi

Man hinh may tinh

Dell, HP, AOC, ASUS, BENQ,
Phillip va LG

Thiét bi lwu dién va linh kién may
tinh

APC, Eaton

May in

Fujixerox, Ricoh

Mang thiét bi van phong sé duwoc hwdng loi tir dw
thdo-dé an “Chuyén déi s6 Quéc gia” ctia Bo
Théng tin va Truyén théng. Theo IDC Spending
Guide, xu hwéng chuyén dbi sb sé thuc day dau
tw vao ca phan ctrng, phdn mém va dich vu, trong
doé phan cirng va dich vu sé chiém hon 75% chi
phi dau tw chuyén dbi s6 trong 2019. Xu thé nay
sé giup téang doanh thu cac sa&n phdm may chu-
may tram, gidi phap nang lvgng, internet van vat-
loTS, gidi phap mang, phdn mém, dién toan dam

Loa, tai nghe, chudt va ban phim Genius, Logitech, Motospeed,

Rapoo, Xiaomi may... cia DGW. Ngoai ra, dé gia tdng nang luc
Tivi Phillips, Xiaomi canh tranh, DGW da ky két hop tac voi cac doi tac
Thiét bi thong minh Xiaomi nhw cong ty cung cap phan mém Synopsys hay
Pin sac dw phong Rapoo, Xiaomi EA’TON, tap doan quan ,|y nang lwgng hang dau
Camera Xiaomi thé gidi, chuyén cung cap cac gidi phap quan ly
Thidt bi lwu trir va the nho Silicon nang lwong hiéu qua cho cac té chirc va doanh
Thiét bi mang Trendnet, Totolink nghiép.
Giai phap lwu triv Infotrend
Phan mém 3PAR

Giai phap dién toan dam may

IBM, Amazon Web Service

B4&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Ngoai ra, nham doén dau xu thé chuyén déi cong nghé sé, thang 5/2019, DGW da chinh thirc hop tac chién lwgc cung HTC
VIVE nh&m phan phdi cac sé&n phdm trong linh vuc thuc té do VR (Virtual Reality). Buoc biét, HTC VIVE ciing sé tao ra hé
sinh thai cho phan cirng, phdn mém, tir d6 dem lai co hdi gia tdng doanh thu tlr sdn phadm bé tro cho DGW. DGW sé cuing
HTC phat trién sinh thai, dwa ra giai phap tdng thé, cu thé hon 1a cung cp giai phap phan cirng trong cac linh vwc Marketing,
ban hang, bao hanh.

N&m 2019, dw tinh doanh thu méng Thiét bj vin phong sé duy tri tdc d6 tang trwédng hai con sbé 1a 30% twong dwong 1,438
ty ddng nho hai hop déng dién toan dam may véi Trung Nguyén va mét cdng ty trong linh vuc tai chinh. Béng thedi DGW
du kién s& phat trién sau hon & nganh hang Tivi v&i Xiaomi. Theo DGW, thj trwéng Tivi wéc tinh dat 40,000 ty dong voi
tang trwéng 10%/nam.

Trién vong mang hang tiéu dung: Nganh hang cham séc sirc khée dan dat ting trwéng.
¢ Nganh hang tiéu dung nhanh FMCG

Tinh hinh kinh doanh mang hang tiéu dung DGW D,GW t?ét ?éu tham nhap \{e}o nganh hang Eiéu
Ngudn: DGW, PHS téng hop dupg tu"nang 2017, tgAy nhién sau hon 2 nam,

Ty déng mang nay van chi chiém chwa dén 2% co cau
250 doanh thu. Doanh thu méang hang tiéu dung

nam 2018 la 77 ty, chi dat 39% ké hoach dé ra

200 do DGW gap khé khan trong viéc mé réng hoat
150 ddng kinh doanh tir ICT sang hang tiéu cjt‘mg.
Hién mang hang tiéu dung cia DGW gom 2
100 0~54% nganh hang la hang tiéu dung nhanh FMCG va
50 g~120% nganh hang cham séc strc khoe.
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V6i nganh hang FMCG, cac san phdm DGW phan phéi chd yéu dén ti
thuo’ng hiéu Lion Corporation, tap doan hang dau Nhat Ban chuyén phan ph0|

dinh dwerc Iwwa chon nhiéu nhat
Nguén: Kantar

4 thanh ph6 Ié&n Nong thon  céc sé&n phdm cham séc gia dinh. DGW bét dau phan phdi nhirng san pham
Sunlight 1 Sunlight cua‘Llon tlr nam 2017 théng qua viéc thau tém cong ty CL-nha phan phéi doc
omo 2 Comfort quyeén cla Lion Corporation tai Viét Nam.
Comfort 3 Omo Theo bao cao thang 06/2019 clia Kantar, trong mang FMCG cham soc gia
Downy 4 Lix dinh, cac thu’cyng~ hiéy dén t tap doan Unilever nhw Sunlight, Omo,
Lix 5 Aba Comfort,... dang dan dau thj trwdng du & ndng thén hay thanh thi.
An An 6 Downy Mac du sau hon hai ndm nd lwc tham nhéap thj trwdng cho céc san pham tir
Ha Noi 7 My Hao téQdoén Lion hang dau Nhat Ban, DGW van chua thyc sy thanh cong gianh
My Hao 8 Thanh Ha ché dirng cho minh.
Vim 9 Viét Nhat
Gift 10 Net
o N < L. o Nganh hang Cham soéc strc khoe: Phan
Quy mé thj trwong thire pham chire nang phdi cac san pham thwc pham chirc ning chat
VN 2005-2017 lwong cao
Ngubn: Hiép hoi TPCN
12,000 S6 lwgng doanh nghiép va sb san pham thwe phdm chire
10,000 nang tdng nhanh tr nd3m 2005 dén 2017. Trwdc sy ting
8,000 trwdng nhanh chéng nhu’ vay, Hiép hoi Thuc phdm chirc
6.000 nang Vi§t Nam cho biét ‘tinh trang thi trwdng kha manh
' mun, thiéu minh bach, ton tai nhieu mat hang gia, kém
4,000 chét lwong.
2,000 )
0 Tuy nhién, sap t&i j[hL_Pc trang,néy sé dwoc cai thién nhé
2005 2008 2010 2013 2016 2017 vao quy dlnh YéU cau dat chuan GMP cta chinh phO hiéu
lwc tr 01/07/2019

S6 doanh nghigp  =====S6 san pham

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 6
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SECURITIES

DGW khéi dau nganh hang Cham séc sirc khde voi san
phdm dau tién ndm 2017 la Kingsmen, thwc phdm chic
nang danh riéng cho nam gi¢i. T nira cubi ndm 2018,
DGW ki két hop tac véi san pham keo déo bd sung vitamin
PNKids va thwc pham dinh duéng y hoc ctia Nestle, tao nén
trién vong dai han cho mang hang tiéu dung.

e Thang 08/2018, DGW hop tac phat trién thj trwong cho
thuong hiéu PNKids-Keo déo (gummy) bd sung Vitamin san
xuat tai Hoa ky, hién dang thong linh thj trv&ng Singapore.

e Hop tac chién lwoc phat trién thj trwdng cho san pham

dinh duo’ng y hoc ctia Nestle, déng vai trd nha phan phéi tdng (master distributor), chiu trach nhiém mé rong thj trwéong,
phan phéi san phadm qua céc kénh ETC va OTC.

Céc san pham dinh dudng y hoc ctia Nestle Ia gidi phap cho cac van dé sirc khée cua nguoi Viét:

e Nutren Junior: giai quyét tinh trang suy dinh duwéng cla tré em Viét Nam. Tai Viét Nam, c& 1 trong 4 tré duéi 5 tudi bi
suy dinh duwédng (theo Save The Children 2017)

e Nutren Diabetes: hd tro’ b&nh nhan dai thao dwéng duy tri stec khde. Trong 10 ndm gan day, ct 10 ngudi Viét Nam thi
c6 1 ngudi méc bénh dai thao duong (theo B6 Y Té)

e Nutren Optimum: san phdm dinh dw&ng danh cho ngwdi cao tudi.

Dw bao chuyén dich co’ cau do tudi
Nguén: Nielsen 2018
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Dw béo két qua kinh doanh 2019:
N&m 2019 wéc tinh doanh thu c& nam dat 7,148 ty dong (+20.4% YoY) va lgi nhuan sau thué dat 128 ty déng.
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18%

+3.7M

Dan s6 Viét Nam tiép tuc gia tang véi dy bao sé tang &

w cac do tudi nhw 0-14 va tang manh & do tudi 50+ sé giup
8% hd tro cho stre tiéu thu nganh hang Cham séc strc khoe.

Hién DGW da thiét 1ap dwoc 4,404 didm phan phéi cho

f riéng nganh hang Cham séc strc khée bao gdm 4,000

kénh nha thuéc nhé 18, 16 chudi (200 ctra hang), 100 bénh
vién va 104 phong kham.

65+ years

(Silver Gen)
‘ T do, chung toéi kj/ vong mang hang tiéu dung sé dat
doanh thu 202 ty dong. Trong dé, nganh hang Cham séc
» strc khde sé la dan dét ting trwdng chinh véi doanh thu
1% dw tinh dat 125 ty ddng va ngang hang FMCG sé dat
doanh thu 77 ty déng.
+3.6M

(ty déng) 2018A | 2019F %g | Piém nhan dau tw
Doanh thu 5,937 | 7,148 | 20.4%
May tinh xach tay 2,402 | 2,450 2% | Tang trudng 2% du thi tredng bao hoa nhd' phan phoi chli yéu cac
va may tinh bang thwong hiéu uy tin, chiém thj phan cao.
2,352 | 3,058 30% | Tiép tuc tang trwdng tich cwc nhd vao:
. Tai phan phéi thwong hiéu Nokia ky vong gat hai doanh thu
Pién thoai di déng phan khuc dién thoai co ban;  ~ ~ = . o
; ) ; . Thwong hiéu Xiaomi véi hé so gia tri trén gia vwot trdi, thoi
han bdo hanh cao tiép tuc thAm nhap sau hon vao phan khuc binh
dan — trung cép.
1,106 | 1,438 30% | Huéng loi tr dw thdo — dé an “Chuyén dbi s6 Quéc gia”
Thiét bi van phong . Hop dbng véi Tap doan Trung Nguyén va cong ty tai chinh
. Phat trién sau hon déi véi mat hang Tivi Xiaomi
Hang tiéu ding 77 202 | 162% | Bong lwc moi nhd' nganh hang Chéxm séc strc khde véi san pham
cao cap keo déo PNKids va thwc pham dinh dwdng y hoc tlr Nestle
Loi nhuan sau thué 110 128 | 16.4%

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, mirc gia hop ly danh cho c¢b phiéu DGW sé vao khoang 27,415 déng/cé phiéu
(twong dwong P/E forward 10x), tdng 19.2% so v&i gia hién tai. T d6 dwa ra khuyén nghi MUA cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2019F 2020F 2021F 2022F 2023F
LN tir HDKD 160.45 178.06 202.36 236.48 271.81
Lai vay (73.27) (94.22) | (106.41) (112.94) | (120.51)
Khiu hao (4.07) (4.30) (4.53) (4.78) (5.05)
CAPEX (4.45) (4.66) (4.87) (5.10) (5.35)
wC (439.85) | (317.70) | (191.02) (375.57) | (222.70)
Vay no rong 398.12 179.00 169.39 38.65 199.20
FCFE 85.30 3.39 139.92 (148.06) 193.65
Gia tri cudi cung (3% g) 1,813.27
EV (Ke 14.27%) 1,126.54
sLcp 41,951,747
Gia hop ly (VND/cp) 26,853.23
Phwong phap P/E DCF P/E Gia muc tiéu
EPS (%) 3,059.69 | | Gia muc tiéu 26,853.23 30,596.9
P/E forward 10 | | (VNDICP) 27,415 VND/CP
Gia hop ly (VND) 30,596.9 | | Tytrong 70% 30%

(*) EPS chuwa pha lodng tir thue hién
ching quyén di kém trai phiéu
Ghi cha: Phéat hanh trai phiéu kém chieng quyén trong nam 2019

Sap t&¢i DGW du kién sé& phat hanh tdi da 1,500 trai phiéu khdng chuyén dbi, cé tai san ddm bao va kém theo chirng quyén
véi ménh gia 100 triéu ddng/trai phiéu, véi tdng gia tri dw tinh 150 ty déng.

Chng quyén sé dwoc chuyén dbi vao moét trong bén dot sau:

Dot 1: sau 12 thang tlr ngay phat hanh (nam 2020)

Dot 2: sau 18 thang tlr ngay phat hanh (nam 2021)

Dot 3: sau 24 thang tlr ngay phat hanh (nam 2021)

Dot 4: sau 30 thang tlr ngay phat hanh (nam 2022)

S6 lwong cb phiéu phat hanh theo chirng quyén téi da la 7.5 triéu ¢b phiéu véi ménh gia tir 20,000 dén 30,000VND/ cp.

EPS pha lodng dwkién néu chuyén déi hoan toan

2020F 2021F 2022F 2023F
EPS pha lodng (VND) 3,250.28 | 3,402.70 | 3,825.53 | 4,397.19

Rui ro:
(1) Thi trwdng phan phéi, ban 1& hang cong nghé dién tlr dang dan tién t&i bdo hoa;

(2) Rui ro phalo&ng: trong quy | viva qua, DGW da phat hanh 1.2 triéu c6 phiéu ESOP cho ngu i lao dong. D kién trong
nam 2019, cong ty sé& phat hanh trai phiéu kém chirng quyén véi sé cb phiéu phat hanh thém téi da Ia 7.5 triéu cb phiéu.
T d6 hinh thanh nguy co pha lodng gia cb phiéu.

(3) Rai ro phan phéi canh tranh: ngoai hop ddng véi Xiaomi la phan phéi doc quyén thi méi quan hé hop tac gitta DGW
v&i Nokia, Nestle, PNKids... déu chi dirng lai & mirc phan phéi chién lwoc. Khi san phdm tham nhap dwoc thi trwong dén
mot mirc dd nhat dinh, nha san xuét sé cé xu hwéng nang sé nha phan phéi 1én, diéu nay khién lgi ich cia DGW sé bj gidm
thiéu dang ké.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 8
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So lwoc cong ty

Cong ty c6 phan Thé gidi sb tién than la cong ty Trach nhiém hiru han Hoang
Phwong thanh 1ap ndm 1997, chd yéu phan phdi cac san pham linh kién dién tor.
Nam 2003, céng ty Trach nhiém hiu han Hoang Phwong cb phan hoéa thanh
cong ty cé phan Thé gidi sb. Tl khi thanh lap dén nay, Cong ty ludn duwoc biét
dén nhw la mét trong nhirng nha cung cép dich vu phat trién thj trwéng hang
d4u cta Viét Nam. Dich vu phat trién thj trwéng cia DGW bao gém:

v Phafm tich thi trwong & Hoach dinh chién lwoc Marketing; D l G I WORL ',
v' Trién khai Marketing;

v Nhap khéu, kho bai, hau can;
v Ban hang va phan phéi;

v" Dich vu hau mai

DGW cung cép dich vu phat trién thj trwéng danh cho cac nha san xuét va cung
cép trong va ngoai nwéc mudn mé rong kinh doanh tai thi trwérng Viét Nam véi sén
pham thudc cac nganh hang sau: cdng nghé théng tin va vién théng (may tinh
xach tay, may tinh bang, dién thoai di dong, thiét bi van phong), hang tiéu dung
(cham soc strc khée, hang tiéu dung nhanh FMCG).

Qua trinh tang vén

Ty déng
450 407.52 407.52 419.52
400
350 306.13 306.13
300
250
200
150 108.02 108.02
100
50
0
2013A 2014A 2015A 2016A 2017A 2018A 2019F

Nguén: DGW, PHS téng hop
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 4,203.36 3,800.07 3,820.94 5,937.37 7,147.57
Gia vén hang ban (3,938.89) (3,559.31) (3,546.19) (5,568.46) (6,691.56)
Loi nhuan gop 264.47 240.76 274.75 368.91 456.01
Chi phi ban hang (64.32) (98.27) (125.93) (134.53) (162.00)
Chi phi QLDN (45.44) (53.83) (55.72) (91.24) (86.00)
Lgi nhuan tir HDKD 128.62 80.04 93.44 137.31 160.45
Lgi nhuén tai chinh (26.09) (8.63) 0.62 (6.41) (47.54)
Chi phi lai vay (23.13) (22.80) (22.61) (32.13) (73.27)
Loi nhuan trwéc thué 133.36 84.28 99.57 139.64 160.45
Loi nhuan sau thué 103.57 66.73 78.44 109.52 128.36
LNST clia cb déng Cong ty 103.57 66.73 79.18 110.93 128.00
Cén doi ke toan

Tai San Ngén Han 1,171.27 1,218.48 1,501.89 2,118.33 2,580.32
Tién va twong dwong tién 31.67 32.82 34.10 71.26 89.56
DAu tw tai chinh ngan han 4.90 4.90 0.00 0.00 0.00
Phai thu ngan han 348.99 360.89 482.23 600.83 769.94
Hang ton kho 669.58 714.28 883.04 1,314.18 1,545.78
Tai san ngan han khac 116.13 105.59 102.53 132.07 175.04
Tai San Dai Han 84.24 87.74 92.06 105.00 108.74
Phai thu dai han 2.32 2.32 2.34 4.40 5.30
Tai san cé dinh 81.29 84.79 83.69 84.39 84.78
B4t dong san dau tw 0.00 0.00 0.00 0.00 0.00
Chi phi xay dwng dé dang 0.00 0.00 0.00 0.00 0.00
PAu tw tai chinh dai han 0.00 0.00 0.00 4.14 4.14
Tai san dai han khac 0.62 0.63 6.03 12.06 14.52
Loi thé thwong mai 0.00 0.00 0.00 0.00 0.00
Téng céng tai san 1,255.51 1,306.21 1,593.95 2,223.34 2,689.06
No phai tra 646.96 676.63 904.51 1,456.86 1,816.73
No ngén han 619.27 672.58 901.91 1,451.89 1,660.75
No dai han 29.93 27.69 4.05 2.60 4.96
Vvén chu sé hiru 608.54 629.58 689.43 766.48 872.33
vén gop 306.13 306.13 407.52 407.52 419.52
Loi ich cb dong thidu sé 0.00 0.00 0.00 0.00 0.00
Téng ngudn vén 1,255.51 1,306.21 1,593.95 2,223.34 2,689.06

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 10
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Lwu chuyén tién té

Lwu chuyen tién thuan tiv (28.85) 165.80 (232.35) (125.59) (308.37)
HD Kinh doanh

Lwu chuyen tien thuan tiv (1.17) (6.92) (13.98) (10.74) (49.88)
HD Pau tw

Lwu chuyeén tien thuan te (6.78) (157.73) 24758 173.46 376.56
HD Tai chinh

Luu chuyén tién thuan trong (36.81) 1.15 1.25 37.13 18.00
ky

Tien & trong duong tien 68.27 31.67 32.82 34.10 71.26
dau ky

Tien & trong duong tien 31.67 32.82 34.10 71.26 89.57
cubi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu (13.80%) (9.59%) 0.55% 55.39% 20.38%
Loi nhuan sau thué (19.05%) (35.57%) 17.56% 39.62% 17.20%
Téng tai san (2.88%) 4.04% 22.03% 39.49% 20.95%
Tdng vén chii s& hiru 81.79% 3.46% 9.51% 11.18% 13.81%

Kha nang sinh I&i

Ty suét 1ai gop 6.29% 6.34% 7.19% 6.21% 6.38%
Ty suét EBIT 3.72% 2.82% 3.20% 2.89% 3.27%
Ty suét EBITDA 3.80% 2.92% 3.32% 2.99% 3.33%
Ty suét I5i rong 2.46% 1.76% 2.05% 1.84% 1.80%
ROA 8.25% 5.11% 4.92% 4.93% 4.77%
ROE 17.02% 10.60% 11.38% 14.29% 14.71%

Hiéu qua hoat dong

Véng quay khoan phai thu 12.67 10.71 9.06 10.96 10.43
Vong quay hang ton kho 5.62 5.14 4.44 5.07 4.68
Véng quay khoan phai tra 15.11 13.52 11.61 12.43 11.24
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.89 181 1.67 1.46 155
Ty suét thanh toan nhanh 0.81 0.75 0.69 0.55 0.62
Céu truc tai chinh

Tdng no/Téng tai san 0.52 0.52 0.57 0.66 0.68
Tdng no/Vén chi sé& hivu 1.06 1.07 1.31 1.90 2.08
Vay ngén han/VCSH 0.69 0.54 0.90 1.09 1.24
Vay dai han/VCSH 0.04 0.00 0.00 0.00 0.17

Nguén: PHS
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Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khdng duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia véi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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