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Téng quan céng ty

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

Cac bao céao khac
Link
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BSC

Tang trwéng vwrot ky vong

Dinh gia

Ching t6i nang khuyén nghi Mua cb phiéu DGW véi gia muc tiéu
30,800 ddnglcp (+17.1% so v&i mic gid doéng clra ngay
25/10/2019) tir mirc gia khuyén nghi trwdc d6 27,400 ddng do didu
chinh tadng EPS dw phdéng 2019. Ching t6i st dung phwong phéap
dinh gia PE v&i mire PE muc tiéu 14 8.5 13n.

Dy bao KQKD 2019

BSC dy béo diéu chinh téng doanh thu va lgi nhuan sau thué cua
DGW n&m 2019 I&n lwot Ién mic 7,850 ty ddng (+20% yoy) va 151
ty ddng (+37% yoy), EPS 2019FW = 3,604 ddng/cp, PE FW 2019 =
7.2 lan.

Catalyst

- Xiaomi tiép tuc dwoc ky vong 1a dong luc tang trwdng cho mang
bTDD.

- 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 v&i nhiéu nhan hang I&n nwéc ngoai (Mang FCMG/ Thuc
pham chirc ndng)

Rui ro Dau tw

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

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

Cap nhat KQKD

(1) KQKD 9 thang 2019 cua DGW ghi nhan mirc tang truwéng ky
luc. Doanh thu va loi nhuan sau thué I1an lwot dat 5,992 ty déng
(+37% YoY) va 112 ty déng (+44% YoY) dén tlr sy déng gop cua
cd 4 mang kinh doanh chinh.

(2) Cap nhat KQKD cac nganh 9T2019.

(a) Mang may tinh xach tay va may tinh bang (Laptop) ghi nhan
muc tang trwdng dot bién

(b) Mang dién thoai di dong tiép tuc la déng lwc chinh trong tang
trwdng lgi nhuan ctia DGW 9T 2019 nh& Xiaomi.

(c) Mang thiét bi van phong ghi nhan mic doanh thu dat 994 ty
ddng (+25% YoY). Dy kién tiép tuc duy tri téc d6 trwdng cao va én
dinh trong vai ndm t&i do (1) nhu cau cao va tiém nang thi truong
con I6n, (2) Xu huéng sb hoa

(d) KQKD mang hang tiéu dung ghi nhan mirc tang trwédng manh
nhung khé hoan thanh ké& hoach 2019. DT mang nay trong 9T2019
ghi nhan 182 ty ddng (+243% YoY), nang ty trong co clu trong
doanh thu tir mirc 1.2% 972018 Ién mrc 3%.
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KQKD 9 thang 2019 cua DGW ghi nhan mirc tang trwéng ky luc. Doanh thu va lgi
nhuan sau thué lan lwot dat 5992 ty déng (+37% YoY) va 112.4 ty ddng (+44.7% YoY)
cht yéu nho vao téng trwédng déu tlr cd mang kinh doanh chinh mang (1) Dién thoai di
dong, (2) Thiét bi van phong va (3) Thuc phdm chirc ndng. Bién loi nhuan gop 972019
cdi thién manh tlr mirc 5.9% 972018 Ién mirc v&i mirc 6.4% do ty trong déng gop cac
mang kinh doanh cé bién lgi nhuan gop cao tang (May tinh xach tay va thuwc phdm chirc
ndng). Ngoai ra, ty trong chi phi ban hang va quan ly doanh nghiép/doanh thu thuan
9T2019 tang lén mic 4.0% tr mic 3.5% 9T2018 chi yéu dén tir chi phi ban
hang/marketing cho cac dong san pham dién thoai méi dwoc tung ra.

(Lay ké 9T2019, DGW da hoan thanh 84% ké hoach va doanh thu va 82% ké hoach
lgi nhuan. Twong (ng theo d6, mirc do hoan thanh ké hoach kinh doanh cta céc
nganh hang theo d6 (1) M4y tinh xach tay va may tinh bang (93.4% ké hoach), (2) Dién
thoai di ddng (85.5% ké hoach), (3) Thiét bj van phong (71.5% ké hoach), (4) Hang tiéu
dung (52% ké hoach).

Co’ cau doanh thu ciia DGW Ty trong doanh thu ctia DGW (vong ngoai: 972019,
vong trong 2018)
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Ngudn: BSC Research, DGW

Cap nhat tinh hinh kinh doanh cac mang cua DGW:

(1) Mang may tinh xach tay va may tinh bang (Laptop) ghi nhan mic tang trwéng
dot bién: Doanh thu dat 2,250 ty ddng (+27.4% YoY) ghi nhan mlc téng trwdng dot
bién do (1) DAy manh phét trién mang phan khic may tinh/laptop doanh nghiép va
gaming/cao cap va (2) Cai thién gia tri binh quan san pham (+10% - 12% so vé&i ciing ky).
Hién tai, ching t6i danh gia thj trwdng clia mang Laptop hién tai cling da bdo hoa va chi
duy tri mtre téng trwdng khodng 3-4% /ndm theo GFK. Chung t6i danh gia DGW da ndm
bat t&t xu hwéng cao cip hoéa cla khéi tiéu dung ca nhan va xu huéng sb héa cia khobi
doanh nghiép. Tuy nhién, BSC cho ring tdng trwdng mang nay nam 2020 sé khé cé thé
ghi nhan mtc tang trwedng ddt bién nhw 2019 va gid dinh mirc tang trwdng 10% nam
2020.

(2) Mang dién thoai di dong tiép tuc |a déng lwc chinh trong ting trwéng loi nhuan
ctia DGW 9T 2019. Doanh thu ghi nhan mrc 2,566 ty ddng (+45.1% YoY) chi yéu téi tw
viéc phan phéi déc quyén Xiaomi. Theo s6 liéu cia GFK, tinh dén cubi Q3/2019, thi phan
Xiaomi d4 téng lén khodng 9% co’ cAu thi phan cac thwong hiéu dién thoai theo gia tri, so
v&i mirc 5% cubi 2018. Trong dd, ddng luc tang trwdng dén tr viec (1) Xiaomi ddy manh
ra mét cac dong san phdm méi, 2 ky ra mét vao thang T3 va T10 thay vi 1 ky nhu moi
n&m va (2) Cac dbi thd canh tranh gap van dé trong viéc tang trwdng nhw Huawei va
Oppo. Doanh thu ghi nhan méc 2,566 ty ddng (+45.1% YoY) chi yéu téi tlr viéc phan
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Theo sb liéu clia GFK, tinh dén cubi Q3/2019, thi phan Xiaomi da tang lén khoang 9% co
céu thi phan cac thwong hiéu dién thoai theo gia tri, so v&i mic 5% cubi ndm 2018.
Trong d6, dong luc ting trwéng dén tr viéc (1) Xiaomi ddy manh ra mét cac dong san
phdm mai (2 ky ra mat vao thang T3 va T10 thay vi 1 ky nhu trwdc d6) va (2) Cac ddi tha
canh tranh gap van dé trong viéc tang truéng nhuw Huawei va Oppo.

Tuy nhién, theo nhw chia sé tir ban |anh dao, viéc phan phéi san pham méi cua
Nokia van gap nhiéu khé khan do thi trweng khdng dén nhan ciing nhw téc dé ra
san pham méi cham. Nhw danh gia trwéc dé cla chang tdi, Nokia khéng phai nhan hang
dwoc DGW phan phéi doc quyén do d6 dw dia tdng trudng mang nay sé han ché hon. Déi
v&i trién vong ndm 2020, BSC cho rang téc dé tang trwdng doanh sb cla Xiaomi s& cham
lai do da ghi nhan murc tang trwdng cao trong nam 2019.

(3) Mang thiét bi van phong ghi nhan mrc doanh thu dat 994 ty déng (+24.7% YoY).
Mang thiét bi van phong du kién tiép tuc duy tri tdc d6 trwdng cao va 6n dinh trong vai
nam t&i do (1) nhu cau cao va tiém nang thj trudng con Ién, (2) Xu huwéng sb hoa. Bong
lwc tang trwdng chinh dén tr mang (1) 10Ts (+73% YoY) va (2) mang PC Client (+25%
yoy) So v&i mang dién thoai di dong, tép khach hang cia DGW da dang hon nhw
TotoLink, Scheneider Electric, Infortrend.... Ching t6i gilr nguyén ky vong mang nay sé
tiép tuc ghi nhan murc tang trwdng 20% trong ndm 2020 do ty trong thi phan con & mirc
kha thap. Theo wéc tinh cla GFK, tdng quy mé thi trweeng wéc dat khodng 1- 1.5 ty USD,
tuy nhién chdng loai s&n pham rat 1a da dang. Do d6, diéu kién vé thdi gian la yéu td kién
quyét can d& DGW c6 thé gia tang thi phan.

(4) KQKD mang hang tiéu dung ghi nhan mtrc tang trwé'ng manh nhwng khoé hoan
thanh ké hoach 2019. DT mang nay trong 9T2019 ghi nhan 182 ty ddng (+243% YoY),
nang ty trong co’ cau trong doanh thu tir mrc 1.2% 9T2018 Ién mirc 3%. Day la mang c6
murc bién lgi nhuan gdp cao c6 thé dao ddng tir mirc 15% dén 60% tuy thudc tirng goi san
phadm. Tiém n&ng tang trwdng dén tir mang nay sé dén tir viéc mé rong danh muc san
pham théng qua viéc tim kiém thém cac nha cung cap san phdm méi (vendor) méi, hién
tai DGW dang c6 2-3 vendors dang trong giai doan dam phan.

BSC dw b&o doanh thu va Igi nhuan sau thué cia DGW nam 2019 lan lwot dat 7,850
ty déng (+20% yoy) va 151 ty déng (+37% yoy), EPS 2019FW = 3,604 ddng/cp, PE FW
2019 = 7.2 1an. dya trén gia dinh (1) Doanh thu mang may tinh dat 2,949 ty déng (+22.8%
YoY), (2) DT mang BDTDD dat 3,212 ty déng (+36.4% YoY), (3) DT mang Thiét bi van
phong dat 1,379 ty déng(+24% YoY) va (4) DT mang thuc phdm chirc ndng dat 250 ty

Du phéng tang trudng Igi nhuan DGW Du phdng tang trwdng theo nganh hang DGW
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q32018 Q42018 Q12019 Q22019 Q32019

Doanh thu thuan 1,742 1561 1,372 2,002 2615
LN gop 103 112 81 121 179
DT tai chinh 9 13 12 13 21
CP tai chinh (11) (13) (12) (18) (19)
L&i vay (6) (12) (12) (15) (12)
CP ban hang (33) (41) (29) (55) (89)
CP QLDN (24) (29) (23) @an (25)
L&i/lé HDKD 44 42 29 45 69
TNhap khac (rong) 1 0 2 0) 1)
LN trwéc thué 46 42 31 45 67
LN sau thué 35 32 24 33 51
LN CP thiéu sé @ @ @ @ D
LN Cty me 37 32 25 33 52
EPS
TS ngén han 1,564 2,123 1,735 2,037 1,941
Tién va BT ngén ha 39 71 97 60 69
Phai thu ngén han 761 601 622 881 942
Tén kho 668 1,314 901 979 839
TS ngén han khac 95 137 114 117 92
TS dai han 98 99 104 111 105
Phai thu dai han 4 4 5 5 5
TSCH 84 84 83 83 82
TS d& dang dai han -
TS dai han khac 6 7 11 16 10
Téng TS 1,661 2222 1,839 2,148 2,046
No phai tra 927 1456 1,032 1311 1,156
No ngén han 922 1451 1,027 1,307 1,151
Vay ngén han 645 837 810 934 594
No’ dai han 5 5 5 4 4
Vay dai han -
Vén chii s& hivu 734 766 807 837 890
Vén gop 408 408 420 420 420
LN chwa phan phéi 270 302 328 361 415
Téng ngudn vén 1,661 2222 1839 2,148 2,046
% yoy DT 52% 39% 8% 46% 50%
Bién In gop 59%  7.2%  59%  6.0%  6.9%
Lai vay/DTT 0.3% 0.8% 0.8% 0.8% 0.4%
CP ban hang/DTT 1.9% 2.6% 2.1% 2.8% 3.4%
CP QLDN/DTT 1.4% 1.9% 1.7% 0.8% 0.9%
Bién In thuan 2.0% 2.0% 1.8% 1.6% 1.9%

BSC Research

Doanh thu va lgi nhuan sau thué Q3 Ian lwot
tang trwéng 50% YoY va 42% YoY chud yéu
nho mang:

(1) BTDD la ddng Iwc chinh trong tang truéng lgi
nhudn cia DGW Q3/2019. DT ghi nhan mlc
1,015 ty ddng (+80% YoY) chi yéu toi tir viéc
phan phéi doc quyén Xiaomi.

(2) Mang thiét bj van phong ghi nhan mic doanh
thu dat 405 ty ddéng (+29% YoY) dén tir xu
hwéng sb hoa doanh nghiép.

Loi nhuan dén tir cong ty con/lién két 9T2019
ghi nhan mirc dwong dat 3.89 ty déng so v&i
mirc 0.28 ty déng cuing ky dén tlr cac dich vu
bao hanh/cham séc khach hang lam thwong hiéu

Tai san ngan han chiém ty trong I&n, chiém
96% trong co cu tai san cta DGW, chu yéu 1a
hang toén kho do d&c thu cta nganh cta phan
phéi ban 8.

Céac khoan phai thu khac tang manh tir mirc
601 ty déng cudi ndm 2018 Ién mirc 942 ty ddng
nam 972019 chd yéu do khoan phai thu tr CTCP
Thé gisi di dong, Nguyén Kim, Phong Vi, FRT.
Chuing ti danh gia day la cac khach hang I&n uy
tin nén radi ro cac khoan phai thu khong lon.

Hang tén kho giam manh -36% YoY do Q3 ghi
nhan mic tang trwdng manh dén tir viéc ban
dién thoai, ngoai ra ban lanh dao ciing cho biét
ho da cé sw chuan bj v& mat hang tdn kho dé&
chuén bi cho mua kinh doanh Q4/2019.

Phai tra ngwoi ban giam 19% YoY xuéng mirc
443 ty ddng chi yéu dén tir cac san phdm may
tinh va thiét bi may tinh ctia Xiaomi H.K Limited
va Asus Global.

Chi phi ban hang va QLDN/DTT tang manh
trong Q3/2019 tir mlrc 2.6% cung ky I1én mirc
3.4%
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh tc Q3 2018 Q4 2018 Q12019 Q22019 Q3 2019

Hsb TT ngén han 1.70 1.46 1.69 1.56 1.69
Hs6 TT nhanh 0.87 0.46 0.70 0.72 0.88
2. Co’ cau vén

TSNH/ TTS 0.94 0.96 0.94 0.95 0.95
TSDH/ TTS 0.06 0.04 0.06 0.05 0.05
Hsb No/ TTS 0.56 0.66 0.56 0.61 0.56
Hsb No/ VCSH 1.26 1.90 1.28 1.57 1.30
No ngén han/TTS 0.56 0.65 0.56 0.61 0.56
Ng DH/TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lwc hoat dong

Vquay hang tén kho 6.7 5.8 7.2 7.6 6.6
Vquay phai thu 11.6 12.1 13.5 9.4 10.8
Vquay phai tra 23.0 19.2 37.8 24.9 14.6
Sé ngay HTK 54.8 62.6 50.5 48.0 55.7
Sé ngay phai thu 314 30.1 27.1 39.0 33.9
Sé ngay phai tra 15.9 19.0 9.7 14.7 25.0
CcC 70.3 73.7 67.9 72.3 64.5
4. Kha nang sinh |

LNST/DTT (%) 20% 20% 1.8% 16%  1.9%
LNST/VCSH (%) 143% 151% 151% 16.2% 17.2%
LNST/TTS 61% 61% 6.9% 65%  6.5%
LN tr HDKD/DTT 26% 27% 21%  2.3%  2.6%
5. M6 hinh DuPont (5 nhan té)

TTS/IVCSH 2.25 2.62 213 2.35 2.28
DT/TTS 3.38 3.28 3.67 3.51 3.54
EBIT/DT 0.03 0.03 0.03 0.03 0.03
EBT/EBIT 0.82 0.81 0.80 0.78 0.78
14 rong/LNTT 0.80 0.78 0.77 0.76 0.75
6. Dinh gia

PE 9.3 8.3 7.8

PB 1.3 1.2 1.2

EPS 2,504 2,722 2,881

BVPS 18,051 18,314 19,200

7. Téng trwéng (%)

TTS 12% 39% 32% 47% 23%
No 10.6% 11.1% 13.8% 19.7% 21.3%
DTT 52.3% 38.8%  8.5% 459% 50.1%
LN gop 24.7%  24.9% 11.7% 48.2%  73.3%
LNST 30.3% 42.9% 25.6% 41.9%  43.2%
EPS

BSC Research

Hé sé thanh toan van duy tri trén mic an toan
va 6n dinh

Co cAu tai san cua DGW chu yéu van 1A tai
san ngan han, chiém dén 95% téng tai san

Ty trong no rong/VCSH cai thién dat 1.3 |an voi
cht yéu 1a vay ng ngan han chiém 100% co céu
vay no, chii yéu dung dé tai tro cho vén lwu déng

ROE nam 2019 cta DGW dw kién cai thién
manh [én mdc 16.9% tir mrc 14.3% nam 2018
chi yéu do DGW cai thién dwoc bién loi nhuan
rong va vong quay tdng tai san.

DGW dang giao dich v&i mirc P/E 1a 7.8x lan
dwa trén murc gid dong clra ngay 30/10/2019 la
26,350 dong.
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Piém nhén ky thuat:

-Xu hwéng hién tai: H5i phuc ngén han.

-Chi bao xu huwéng MACD:Phan ky dwong, MACD nam trén duwdng tin hiéu.
-Chi bao RSI: S&p cham viing mua qua, cham kénh Bollinger trén. .

Nhan dinh: Cé phiéu DGW dang nam trong xu hwéng ting gia trung han. Thanh khoan cb phiéu
dang ndm & ngudng giao dich trung binh 20 phién, cho thdy déng lwc ting van tiép tuc. Chi bao
RSI duy tri xu hwéng tich cuc trong khi chi b4o MACD dang cho dau hiéu diéu chinh ngén han khi
cb phiéu cham kénh Bollinger trén tai ving mua qua. Bwdng gia c¢d phiéu van dang dwoc nang d&
b&i dai may Ichimoku, didu nay cho thdy dong Itc ting gia sé tiép tuc. Nhw vay, DGW c6 thé sé
didu chinh ngén han 1,2 phién t&i trwdc khi kiém tra lai nguwéng gia 29..

Khuyén nghi: Nha dau tw nén Mua cd phiéu tai viing gia 25-26, chét l4i tai ving gia 28-29 va cét
16 néu cb phiéu mat nguéng gia 24.

DGW - Daily 10/30/2019 Open 26 3, Hi 26 6, Lo 26 15, Close 26.3 (-0.2%) Vol 756,720 EMA(Close,15) = 26 54 5L = 2555 TL = 26.20, Cloud = 24 61

275

270

r iE 5
- 5.0

—]
Oct THov Dec 2019 Feb TMar Tapr TMay TJun TJul TAug TSep TOct
DGW - Volume = 756,720.00, =1,292,465.50, = 157,397 19, MA{Volume,20) = 688,700.50

DGW - RSI(15) = 67.37, BBTop(RSI(15),15,2) = 70.76, BBBot(RSI(15),15,2) = 50.70

DGW - MACD(12,26) = 0.56, Signal(12,26,9) = 0.46

DGW - MA(Close,20) = 25.25, MA1(Close 50) = 24.25, 1A2(Close 2 =22380
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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 théng 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 cla bt ky to
chitvc hay c& nhan riéng 1& nao 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 khado trwéc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dw bao va quan didm trong béo céo nay dwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Cong ty Cb phan Chirng khodn Ngan hang dau tw va
phét trién Viét Nam (BSC) khéng dam bado réng 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 véi 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 co nay dwa trén sy can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma
khong can bao trwéc. Ban bao cdo nay cé ban quyén va la tai san clia Cong ty Co phan Chirng khoan Ngan
hang PAu 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. B&t 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>

BSC Research
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