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Gia muc tiéu 26,000
Gié cut loss 22,000

Dir liéu thi trwéng

Sé lwong cp (tr cp) 41

Vén héa (ty ddng) 940
Gia cao nhét 52 tuan 29,700
KLGDTB10 phién (ng cp) 281,676
S& hiru nwéc ngoai 10.07%
Cé dong I&n

CREATED FUTURE 36.63
Dang Kien Phuong 5.55
Doan Anh Quan 451
Doan Hong Viet 4.48
HOANG TUNG 4.44
Dién bién gia (1 nam)

Téng quan céng ty

Mot trong nhirng doanh nghiép hang
dAu trong linh vuc phan phdi cac san
phdm cong nghé tai Viét Nam, hién
dang hop tac véi nhidu thwong hiéu
nbi tiéng trén thé gidi trong Iinh vuc:
may tinh xéach tay; dién thoai di dong
va thiét bi van phong, hang tiéu dung

Cac bao céao khac
Link

BSC Research

BSC

Duy tri ting trwéng hai chir so

Dinh gia

Chuing t6i khuyén nghi Mua cé phiéu DGW véi gia muc tiéu 27,400
ddnglcp (+18.4% so véi mirc gia déng clra ngay 28/03/2019) dwa
trén phwong phap PE véi mirc PE muc tiéu 1a 9.0 Ian.

Dw bao KQKD 2019

BSC dv bao doanh thu va loi nhuan sau thué cia DGW nam 2019
I&n lwot dat 7,135 ty ddng (+20% yoy) va 136 ty déng (+25% yoy),
EPS 2019FW = 3,225 ddng/cp, PE FW 2019 = 7.13 Ian.

Catalyst

- Nokia tiép tuc dwoc ky vong la déng lwc tang trwdng cho mang
bTDb.

- T&ng trwdng mang thiét bj vi tinh duy tri mc 2 con sb.

- Chuyén dbi tir m6 hinh phan phdi truyén théng sang mé hinh
phat trién thj trwdng gitp cai thién vé& bién loi nhuan va ky duoc
hop ddng véi nhiéu nhan hang I&n nwéc ngoai.

Rui ro Pau tw

(1) Rai ro v& van dé& ky hop déng, do thdi gian trung binh cta cac
hop ddng phan phdi thwéerng chi 1 nam.

(2) Phuy thudc quéa nhiéu vao mét sb ddi tac chinh nhu mang BTDD
chi yéu la Xiaomi va Nokia.

Cap nhat KQKD

(1) KQKD nam 2018 cua DGW ghi nhan mirc ting trwéng an
twong. Doanh thu va lgi nhuan sau thué Ian lwot dat 5,943 ty déng
(+55.6% YoY) va 109 ty déng (+39.4% YoY) chi yéu nhe vao tang
trwdng chinh tir mang (1) Pién thoai di dong va (2) Thiét bi van
phong. Bién lgi nhuan gdp 2018 gidm xubng mirc 6.1% so v&i mirc
7.1% nam 2017.

(2) DGW tiép tuc diat ké hoach kinh doanh duy tri mc tang
trwdng manh véi doanh thu va loi nhuan sau thué I1an lwot dat
7,150 ty ddng (+20% YoY) va 137 ty déng (+25% YoY).

(3) Két qua kinh doanh 2 thang dau nam 2019. Doanh thu va lgi
nhuan sau thué 2T/2019 Ian lwot wéc dat 839 ty ddng (+29% YoY)
va 16.9 ty dong (+33% YoY)
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KQKD nam 2018 ctia DGW ghi nhan mirc ting trwédng an tweng. Doanh thu va loi
nhuan sau thué 1an lwot dat 5,943 ty ddng (+55.6% YoY) va 109 ty ddng (+39.4% YoY)
chd yéu nhe vao tang trwdng chinh t&» mang (1) Dién thoai di dong va (2) Thiét bi van
phong. Bién loi nhuan gép 2018 gidm xudng mirc 6.1% so vé&i mirc 7.1% n&m 2017. Cu
thé:

(1) Mang may tinh xach tay va may tinh bang (Laptop): Doanh thu mang nay dat
2,401 ty ddng (+6% YoY), tiém nang téng tredng mang nay con han ché. Hién tai, thi
trwéng cla mang Laptop hién tai da bat dau bdo hoa. Vi vay, ching t6i danh gia mic
tang trivdng trén phu hop véi mirc tang trwdng chung cua thj treong.

(2) Mang dién thoai di dong (BTDD) la dong lwc chinh trong tang trwwéng loii nhuan
ctia DGW nam 2018. Doanh thu ghi nhan mirc 2,355 ty ddng (+213% YoY) chi yéu t&i
ttr viéc phan phédi doc quyén Xiaomi. V&i thé manh chuyén cung cép dich vu phat trién thi
trwong (MES), DGW da ki hop ddng véi Xiaomi tir thang 3/2017. Trong nam 2018,
doanh thu tir san phadm cla Xiaomi chiém t&i hon 90% doanh thu mang dién thoai di
doéng clia DGW. Theo sb liéu clia GFK, tinh dén thang 7/2018, thi phan Xiaomi da dat
dwoc mirc 5% co cau thi phan céc thwong hiéu dién thoai theo gia tri, tang t» mirc 0.5%
trong nam 2017.

Trong ham 2019, déng lwc ting trwdng chinh sé chd yéu dén tir nha phan phébi
mé&i |a NOKIA. Hién tai, thi phan Nokia dang chiém khoang 5.6% V& gia tri (tang tlr mirc
4.0% ndm 2017) va 25.3% vé sb lwong (tang tlr mirc 19.8% nam 2017) theo dir liéu cla
GFK T7/2018. Tuy nhién, khéc vé&i viéc doc quyén phan phdi tir Xiaomi, DGW chi la mot
trong 3 nha phan phéi, do dé ching tdi danh gia tiém nang déng gép t& nha cung cép
méi Nokia sé& han ché hon so v&i déng gép cla Xiaomi vao mang BDTDD trong ndm
2018.

(3) Mang thiét bj vian phong ghi nhan mkc doanh thu dat 1,112 ty déng (+48%
YoY). Mang thiét bi van phong dw kién tiép tuc duy tri tbc dd trwdng cao va dn dinh trong
vai nam t&i do nhu ciu cao va tiém nang thi trwdng con 16n. So véi mang dién thoai di
dong, tép khach hang clha DGW da dang hon nhw TotoLink, Scheneider Electric,
Infortrend...

(4) KQKD mang hang tiéu dung van chwa dat ky vong. DT mang nay chi ghi nhan 75
ty ddng (+50% YoY), chi chiém 1.2% ty trong co’ ciu doanh thu ciia DGW. Day 1a mang
c6 mtrc bién loi nhuan gdp cao cé thé dao dong tir mirc 15% dén 60% tuy thudc tirng
g6i san pham, tuy nhién mang nay lai cé dac thu kinh doanh khéc biét nhidu so véi mang
hang ICT, do d6 DGW sé& phai méat nhiéu thei gian dé tim hidu va thich nghi véi thi trwong
m&i. Dong san phdm hang tiéu dung ctia DGW bao gém céc loai san phdm (1) Hang tiéu
ding (cAc san pham tlr hang Lion Japan) va chdm séc strc khoe (Kingsmen, PNI Kids,

Nestle).
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DGW tiép tuc dit ké hoach kinh doanh duy tri mie tang trwéng manh véi doanh
thu va lgi nhuan sau thué l1an lwot dat 7,150 ty déng (+20% YoY) va 137 ty déng
(+25% YoY). Trong do, ké hoach tirng mang kinh doanh ctia DGW lan lwot nhw sau:

(1) Do tinh trang bdo hoa cling nhw canh tranh gay gat, DGW dét ké hoach doanh thu di
ngang cho mang laptop.

(2) DGW dat ké hoach tang trwédng 27% cho mang BTDD, twong (ng v&i mire doanh
thu wéc dat 3,000 ty ddng chii yéu nhd vao viéc phan phédi sdn pham cutia Nokia.

(3) Mang thiét bi tiéu dung ting trwdng 24% twong dwong véi mic ting trudng
"organic" clia nganh, dat 1,390 ty déng doanh thu.

(4) Mang hang tiéu dung dy kién sé tang trwéng manh +367% YoY, twong ng doanh
thu dy kién dat 350 ty déng chu yéu dén t viéc tiép tuc phan phdi cac séan pham (1) Hang
tiéu dung (k& hoach 170 ty déng doanh thu) tir cac san pham Lion Japan va (2) Cham séc
strc khde (k& hoach 180 ty doanh thu tr Kingsmen, PNIKids va Nestle). DGW d& ky két
voi Nestle dé tré thanh nha phan phéi tdng cho dong sén pham dinh duéng y hoc dé mé
rong thi trworng va phan phdi san phdm théng qua cac kénh Ecommerce, kénh OTC va
kénh ETC.

Ty trong doanh thu DGW nam 2019 Co cAu doanh thu DGW nam 2019
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Két qua kinh doanh 2 thang dau nam 2019.Doanh thu va lgi nhuan sau thué 27/2019
lan lwot wée dat 839 ty dong (+29% YoY) va 16.9 ty déng (+33% YoY). Trong dé
doanh thu tirng nganh hang wéc tinh ghi nhan nhw sau:

(1) May tinh va may tinh bang (DT dat 321 ty ddng, +43% YoY). DT mang nay tang
manh chd yéu do thoi diém dau ndm, cac dai ly st dung nhiéu chwong trinh khuyén méi
dé thac day ban hang trong giai doan nay, do d6 ching tdi cho radng day chi 1a sy kién
di&n ra mang tinh chat khéng thwéorng xuyén.

(2) Nganh BTDD (DT dat 345 ty déng, +17% YoY), ghi nhan déng gép doanh thu chi
yéu dén tr Nokia.

(3) Nganh thiét bi van phong (DT dat 140 ty dong, +24% YoY), twong dwong mic
tang trwdng binh quan nganh.

(4) Nganh Tiéu dung ghi nhan mirc tang trwdng doanh thu dat 2.2x 1an (DT: 33 ty
ddng) so v&i cuing ky nher vao phan phéi thém san pham méi Nestle.

BSC dw b&o doanh thu va Igi nhuan sau thué cia DGW nam 2019 lan lwot dat 7,135
ty déng (+20% yoy) va 136 ty dong (+25% yoy), EPS 2019FW = 3,225 déng/cp, PE FW
2019 = 7.13 |an dwa trén gia dinh (1) Doanh thu mang may tinh dat 2,401 ty déng, (2) DT
mang DTDD dat 2,992 ty ddng (+27% YoY), (3) DT mang Thiét bj van phong dat 1,379 ty
dong(+24% YoY) va (4) DT mang thwe phdm chirc ndng dat 250 ty déng (+223% YoY).
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

2014 2015 2016 2017 2018
Doanh thu thudn 4,877 4,203 3,800 3,820 5,943
LN g6p 287 264 241 275 367
DT tai chinh 11 14 19 24 32
CP tai chinh (43) (40) (28) (24) (39)
Lai vay (25) (23) (23) (23) (32)
CP ban hang (67) (64) (98) (128) (135)
CP QLDN (39) (45) (54) (54) (89)
L&i/l6 HDKD 149 129 80 93 138
TNhap khac (rong) 19 5 4 6 2
LN trwéc thué 168 133 84 99 140
LN sau thué 128 104 67 78 109
LN CD thiéu sé - - - (1) 1
LN Cty me 128 104 67 79 111
EPS 49%
TS ngén han 1,207 1,171 1,218 1,503 2,123
Tién va BT ngén ha 73 37 38 34 71
Phai thu ngén han 315 349 361 482 601
Tén kho 732 670 714 879 1,314
TS ngén han khac 88 116 106 108 137
TS dai han 86 84 88 93 99
Phai thu dai han 2 2 2 2 4
TSCH 83 81 85 84 84
TS d& dang dai han - - - - -
TS dai han khac 0 1 1 7 7
Téng TS 1,293 1,256 1,306 1,597 2,222
No phai tra 958 647 677 907 1,456
No ngén han 928 619 673 904 1,451
Vay ngén han 603 423 343 621 837
No’ dai han 30 28 4 3 5
Vay dai han 29 23 - - -
Vén chu sé& hiru 335 609 630 690 766
Vén gép 108 306 306 408 408
LN chwa phan phéi 274 156 177 224 302
Téng ngudbnvén 1,293 1,256 1,306 1,597 2,222
% yoy DT #N/A  #DIV/O!  77.6% 25.0% 21.9%
Bién In gop 59% 6.3% 6.3% 7.2% 6.2%
L&i vay/DTT 05% 0.6% 0.6% 06% 0.5%
CP ban hang/DTT  1.4% 15% 26% 3.3% 2.3%
CP QLDN/DTT 08% 1.1% 14% 14% 1.5%
Bién In thuan 26% 25% 1.8% 21% 1.8%

BSC Research

Doanh thu va lgii nhuan sau thué 1an Iwot tang
trwéng 55.6% YoY va 39.4% YoY chi yéu nhe
mang:

(1) BTDD la dong Iwc chinh trong tang trwdng loi
nhuan cda DGW nam 2018. DT ghi nhan mic
2,355 ty dbng (+213% YoY) chl yéu t&i tir viéc
phan phéi doc quyén Xiaomi.

(2) Mang thiét bj van phong ghi nhan mac doanh
thu dat 1,112 ty ddng (+48% YoY). Mang thiét bi
van phong dy kién tiép tuc duy tri téc do truwdng
cao va n dinh trong vai ndm t&i do nhu cau cao
va tiém nang thj trudng con lon

Chi phi BH va QLDN/DTT giam nhe tlr mirc
4.8% nam 2017 xudng con mirc 3.8% nam
2018

Tai san ngan han chiém ty trong I&n, chiém
96% trong co cau tai san ctia DGW, chd yéu 1a
hang tdn kho do dic thi cha nganh cta phan
phéi ban 8.

Céac khoan phai thu khac tang manh tir mirc
373.3 ty déng ndm 2017 lén mirc 545 ty déng
nam 2018 chl yéu do khodn phai thu t&r CTCP
Thé gi6i di dong.

Hang tén kho tang manh +49% YoY chl yéu
dén tir hang héa dwoc DGW chuén bi cho mua
tét, ngoai ra trong ndm 2018, DGW duoc phan
phéi doc quyén Xiaomi.

Phai tra ngwoi ban tang 138% YoY Ién mic
547 ty ddéng chd yéu dén tir cac san phdm may
tinh va thiét bj may tinh cua Dell Global va Asus
Global.

Chi phi ban hang va QLDN/DTT giam ttr mirc
18.9% xudng mirc 16.8%

Chi phf I& vay ting manh +167% chd yéu do
khoan ng vay dai han tang manh.
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh t¢ 2014 2015 2016 2017 2018
Hsb TT ngén han 130 189 181 166  1.46
Hsb TT nhanh 042 062 059 057 046
2. Co cau vén

TSNH/ TTS 093 093 093 094 0.96
TSDH/ TTS 0.07 007 007 006 0.04
Hsb No/ TTS 0.74 052 052 057 0.66
Hs6 No/ VCSH 286 106 1.07 132 1.9
No ngén han/ TTS 072 049 051 057 0.65
No DH/TTS 002 002 000 000 0.00
3. Nang lwc hoat dong

Vquay hang tén kho 8.21 5.6 5.1 4.5 5.1
Vquay phai thu 17.29 142 121 114 136
Vquay phai tra 2543 215 168 148 156
Sé ngay HTK 4445 649 710 820 718
Sé ngay phai thu 2111 258 301 320 268
Sbé ngay phai tra 1435 169 21.7 246 234
ccc 51.21 738 793 894 751
4. Kha nang sinh I&i

LNST/DTT (%) 26% 25% 1.8% 21% 1.8%
LNST/VCSH (%) 43.8% 22.0% 10.8% 11.9% 15.0%
LNST/TTS 11.3% 81% 52% 54% 57%
LN tv HDKD/DTT 31% 31% 21% 24% 2.3%
5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 388 270 207 220 262
DT/TTS 430 330 297 263 311
EBIT/DT 0.04 004 003 003 0.03
EBT/EBIT 087 08 079 081 081
15 rong/LNTT 076 078 079 079 0.78
6. Dinh gia

PE 72 112 126 8.5
PB 1.2 1.2 1.4 1.2
EPS 3,383 2,180 1,943 2,730
BVPS HHEHHE  HHERHE HHER SR
7. Tang trwéng (%)

TTS 32.4% -3% 4%  22%  39%
No 33.9% 81.8% 35% 95% 11.1%
DTT 59.5% -13.8% -9.6% 0.5% 55.6%
LN gop 83.4% -8.0% -9.0% 14.1% 33.6%
LNST 148.9% -19.0% -35.6% 17.4% 39.4%
EPS

BSC Research

Hé sé thanh toan van duy tri trén mc an toan
tuy nhién dang c6 xu huwéng giam dan.

Co cau tai san cia DGW chii yéu van |4 tai san
ngan han, chiém 86% co cau tai san

Ty trong ne rong/VCSH dat 1.9 1an v&i chi yéu
la vay ng ngan han chiém 100% co céu vay no,
cht yéu dung dé tai tro cho vén Iwu dong

ROE nam 2018 ctia DGW cai thién manh [én
mirc 14.3% tir mrc 11.6% nam 2017 chd yéu
do DGW téng ty 1& don bay tlr mirc 2.32 Ian 1én
mirc 2.9 lan.

DGW dang giao dich v&i mirc P/E 1a 8.5x lan
dwa trén mirc gia dong ctra ngay 27/03/2019 la
23,150 dong.
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DPiém nhén ky thuat:

-Xu hwéng hién tai: Hdi phuc ngén han.
-Chi bao xu huéng MACD: Phan ky &m, MACD di ngang va nam dwéi dwong tin hiéu.
-Chi bao RSI: Vung trung lap, RSI di ngang.
-Dweng MAs: MA20 dang cat xudng MA50 va ndm dwdi MA200.

BSC

Nhan dinh: DGW dang ndm trong nhip hdi phuc ngén han sau khi hinh thanh mé hinh 2 day tai
ngwdng gia 22.5. Thanh khoan trong cac phién hdi phuc van ndm duwéi mie trung binh 20 phién
bao hiéu lwc ting van kha yéu. Chi bao MACD va RSI déu ting hd xu huéng tich Idy. Nhip van dong
3 dwérng MA ciing Gng hd xu hudng nay khi 3 dwéng nay dang héi tu vé viing gia 23-24. Cac yéu
t6 trén cho thy xu hwéng hdi phuc manh van chwa dwoc hinh thanh. DGW sé tich Ity quanh ving

gia 22.5 -24 trong thoi gian toi.

Khuyén nghij: DGW la cb phiéu thich hop dé mé vi thé trung va dai han. Mua cd phiéu tai nguéng

gia 22.5 va chét |&i tai viing gia 25-26. Cét 16 néu cb phiéu mét ngudng gia 22

DGW - Daily 3/28/2019 Open 23, Hi 23.15, Lo 22.8, Close 23.1 (-0.2%)
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BSC Research
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Khuyén céo str dung

Ban bao céo nay clia Cong ty Cb phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw dién bién thj truong
ctia ¢ phiéu clia doanh nghiép. Bao céo nay khéng dwoc xay dung dé& cung cip theo yéu ciu clia bat ky to
chitvc hay c& nhan riéng 1& ndo hodc cac quyét dinh mua ban, ndm gir chirtng khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh luan cla Ban bao céo nhw & ngudn tham khdo trwéc khi dwa ra nhivng
quyét dinh d3u tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan didm trong béo céo nay duwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Cong ty Cb phan Chirng khoan Ngan hang dau tw va
phét trién Viét Nam (BSC) khéng dam bado rdng cac ngudn thdng tin ndy & hoan toan chinh xac va khéng chiu
bat ky mét trach nhiém nao dbi véi tinh chinh xac cGa nhitng thdng tin dwoc dé& cap dén trong béo céo nay,
cling nhw khéng chiu trach nhiém vé& nhirng thiét hai déi vai viéc st dung toan bd hay mét phan néi dung cua
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma
khong can bao trwéc. Ban bao co nay cé ban quyén va la tai san clia Cong ty Co phan Chirng khoan Ngan
hang DAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng c6 sw déng y cla
BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thirc nao hodc (i) dwoc cung cap néu khong duwoc sy chdp thuan ctia Cong ty C6 phan
Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://mww.bsc.com.vn
Bloomberg: BSCV <GO>
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