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Kha quan

Giad muc tiéu (12T)
VND44.400

> DGW la mét trong nhirng cong ty dan dau thj tredng phan phdi sdn pham
ICT v&i hon 6.000 diém ban hang (POS) tai Viét Nam.

> Chung téi wérc tinh LN rong 2023 sé& giam 28,8% svck do nhu cu tiéu ding
yéu nhung sé téng trudng tré lai 23,3%/nam trong giai doan 2024-26.

> B&o céo lan dau véi khuyén nghi Kha quan, gia muc tiéu la 44.400 déng.

Nha phan phéi ICT hang dau véi tang triedng nhanh trong 3 ndm qua

DGW da tang trwdng manh mé véi doanh thu dat tang trwdng kép 38,6% trong 2018-
22 dé tr& thanh nha phan phéi ICT (cac san pham coéng nghé thong tin) hang dau
Viét Nam, vuot qua FPT Synnex va PET vé doanh thu. Hién tai, DGW |a doanh
nghiép phan phéi co sé lugng POS 16n nhét véi 6.000 (PET:1.700; FPT Synnex:
3.800), thong tri thi phan san pham Xiaomi (~80%) ciing nhw 1a mét trong nhirng
nha phan phdi Gy quyén I&n cta Apple tai Viét Nam.

Tang trwéng cung v&i cac xu hwéng tiéu dung phat trién tai Viét Nam

Vi dan sé hon 100 triéu ngwdi va nhém nhan khau hoc tré véi 70% dwéi 35 tudi,
trong d6, s6 dong dan sd nadm bét vé xu hwéng céng nghé, cling nhw sy tang trwdng
cta thwong mai dién t&r va sw mé rong cda tang I&p trung lwu, dang kich thich nhu
cau vé& nhiéu loai san phdm dién t& tiéu dung va gia dung véi tbc do tang trwdng
bén virng tr 6%-10% mdi ndm trong giai doan 2023-26, theo Euromonitor. Do vay,
cac nha phan phdi nhw DGW, véi kha ndng cung cép chudi dich vu phan ph0| toan
dién, tr nghién ctru thj trwdng dén dich vu hau mai, da dwoc chirng minh béng viéc
xay dung thwong hiéu Xiaomi tir con sd khéng dén Top 3 trén thj trwéng dién thoai
thong minh VN, sé& san sang gat hai thanh cong trong thi trwéng day mau mé nay.

San sang héi phuc trong giai doan 2024-26 sau khoé khan trong nam 2023

DGW dang dbi mat véi mdt ndm day thach thire trong ndm 2023 khi tiéu diing ngudi
dan suy gidm va sw that chat tai chinh tiéu dung ddi véi sdn phdm khong thiét yéu.
Chung t6i wéc tinh doanh thu/LN rong cia DGW sé gidm 2,8%/28,9% svck trong
nam 2023, trwéc khi quay trd lai chu ky téng trwdng tir 2024. Trong 2024-26, khi
nhu cdu ICT phuc hdi, d3c biét Ia cac san pham cla Xiaomi va Apple, két hop véi
viéc DGW mé rdng sang cac mang kinh doanh khac, nhw sédn pham thiét bi gia dung
(Whirlpool, Xiaomi...), hang tiéu dung (nwéc gidi khat) va thiét bi cong nghiép théng
qua sap nhap Achison, sé gilp ting trwdng doanh thu/LN rong ctia DGW c6 thé dat
11,9% /23,3% mbi ndm trong giai doan 2024-26.

Khuyén nghi Kha quan véi gia muc tiéu 44.400 déng/cé phiéu

Chlng t6i bat dau theo ddi DGW véi khuyén nghi Khd quan véi gia muc tiéu la
44.400 dong/cp, dwa trén két hop déu gitra dinh gia theo phwong phap chiéu khau
dong tién va P/E muc tiéu 2023-24 |a 12,0 1an. Chang tdi cho rang murc g|a hién tai
- twong dwong véi P/E nam 2023-24 1& 10,0 1an 1a co hi tét d& nam gitr dé chudn
bi cho mét chu ky tiéu ding méi. Tiém nang tang gia: 1) nhu cau ICT cao hon ky
vong, dac biét 1a Xiaomi/Apple va 2) mé réng phan phdi cac thwong hiéu maoi tét
hon ky vong. Rui ro gidm gia: 1) nhu cau ICT thap hon ky vong 2) méc d6 mé rong
thwong hiéu it hon ky vong va 3) chAm dit phan phéi nhan hang nhw Xiaomi/Apple.

Téng quan tai chinh (VND) 12-22A 12-23E 12-24E 12-25E
Doanh thu thuan (ty) 22.059 21.440 24.431 26.879
Tang trwdng DT thuan 5,2% (2,8%) 14,0% 10,0%
Bién lgi nhuan gop 7,5% 6,7% 7,1% 7,5%
Bién EBITDA 3,9% 2,9% 3,5% 3,8%
LN rong (ty) 684 486 690 825
Tang trwdng LN rong 4,0% (28,9%) 41,9% 19,6%
Tang trudng LN cbt I5i

EPS co ban 4.193 2.981 4.231 5.060
EPS diéu chinh 4.193 2.981 4.231 5.060
BVPS 14.683 17.668 21.904 26.970
ROAE 32,7% 18,4% 21,4% 20,7%

Nguén: VNDIRECT RESEARCH 1
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San sang cho chu ky tiéu dung méi

Chung t6i wa thich DGW vi:

Thi trwéng tiéu dung Viét Nam la mét thi trwong tiém nang trong thoi
gian t&i nhe vao 1) dan sé trén 100 triéu nguoi va dan sé tré véi 70%
dwai 35 tudi, 2) trong d6 phan I&n gidi tré ndm bat xu hwdng cong nghé
cung vai 3) sw phat trién ctia thwong mai dién tir va 4) sw mé rong cta
tang I&p trung lwu, dang kich thich nhu cau cla nhiéu loai san pham te
dién t& tiéu dung dén thiét bi gia dung. Theo Euromonitor, nhirng yéu
t6 nay duw kién sé gilp téc do tang trwdng doanh thu cac sén pham nay
bén virng 1a 6% -10% méi nam trong giai doan 2023-26. Do d6, DGW,
doanh nghiép chuyén phan phéi hang dién ti tiéu dung va thiét bj gia
dung, duoc ky vong sé tang trwdng tét trong nhirng nam tai, bat chap
nhirng bién dong kinh t& vi md bét loi da tac dong tiéu cwc dén két qua
hoat dong ciia DGW trong nam 2023.

DGW da xay dwng dwoc hé théng phan phdi manh véi thi phan ICT dan
dau vé doanh thu v&i sy tang trwdng vweot bac vé doanh thu va LN rong
trong 5 nam qua, dat téc do tang trwdng kép lan luot 1a 38,6%/57,6%.
Trong 2 ndm gan day, DGW da ky hop déng phan phdi san phadm véi
nhiéu thwong hiéu tiém nang nhw Apple (ttr cudi ndm 2020), Whirlpool
va Joyong trong nganh hang gia dung, hang tiéu dung v&i ABInBev va
thiét bi cong nghiép théng qua sap nhap Achison. Day sé la chat xuc tac
tang trwdng cho DGW trong giai doan tiép theo cla tiéu dung Viét Nam.
Chung t6i wéc tinh doanh thu/lgi nhuan rong ctia DGW sé duy tri téang
trwdng manh trong giai doan 2024-26 & mirc 11,9%/23,3%/nam sau khi
gidm manh trong nam 2023.

Chung t6i cho réng séng gié clia nganh hang tiéu dung ké tr Q4/22 da
dwoc phan anh vao gia cia DGW véi mirc gidm gan 60% ké t mic
dinh vao thang 4/2022. V&i mirc gia hién tai 1a 36.200 dong/cd phiéu,
twong dwong P/E 2023-24 10,0 14n 1a mét co hoi tbt dé nam gitv dé
chuén bi cho mét chu ky tiéu ding maéi ké tir nam 2024.

Chung t6i bat dau theo déi DGW vé&i khuyén nghi KHA QUAN véi mic gia
muc tiéu cho DGW & 44.400 déng, dua trén sw két hop déu gitra dinh gia chiét
khau dong tién 10 ndm va P/E muyc tiéu 2023-24 |a 12,0 1an. Céc gia dinh cla
chang t6i 1a Ii suat phi rdi ro 4% va ty 1é chiét khdu WACC = 11,9%.

Hinh 1: Chi s6 P/E cia DGW giai doan 2018 — 2023 (1an)
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NISDOM

Tiém nang tang gia: 1) nhu cau cac san pham ICT cao hon mong doi, ddc biét
la Xiaomi hodac Apple hoac may tinh xach tay & may tinh bang va 2) kha nang
m& rong cac thwong hiéu méi tot hon ky vong, dac biét la khi c6 thé tim thay
mét thwong hiéu tét nhw Xiaomi va Apple.

Rui ro giam gia: 1) nhu cau san pham ICT thap hon dw phéng 2) mé rong
thwong hiéu méi it hon dw kién va 3) chdm dit phan phdi cac sédn pham, dac
biét la Xiaomi hay Apple.

Rui ro dau tw

e Chung t6i cho rang rdi ro Ién nhat déi véi hoat ddng phan phéi cia DGW
ndm & cac hop ddng phan phdi véi cac thwong hiéu, chdng han nhw
viéc mét vi thé ddc quyén phan phdi Xiaomi ké tlr T1/2022 da khién ky
vong tang trwdng clia Xiaomi cham lai. Do d6, moi trwéng hop chadm
dit hop déng phan phdi hodc thay déi diéu khodn phan phéi sé& lam
gidm loi ich cho DGW déu la rti ro khi dau tw vao DGW.

e Cac yéu té vi mé toan cau anh hwdng dén chudi cung (rng san pham
ctia DGW nhw céc xung dét khién viéc cung (rng san pham db v&, thiéu
chip do thay dbi chinh sach quéc té khién hang héa khan hiém hay suy
thoai mai khién nhu cau ICT gidm manh sé tac dong dang ké dén két
qua kinh doanh ctia DGW.

Hinh 2: Téng hop dinh gia

Phwong phap Gia muc tiéu Ty trong Gia tri ty trong
Phwong phap chiét khau dong tién 45.422 50% 22.711
Phwong phap P/E muc tiéu 43.331 50% 21.665
Gia muc tiéu 44.400

Ngudn: VNDIRECT RESEARCH

Hinh 3: Binh gia hé sé P/E Hinh 4: Dinh gia chiét khau dong tién
Phwong phap chiét khau dong tién Gia tri
LN réng binh quan 2023-24 (ty déng) 589 Gia tri hién tai ciia FCFF (ty dong) 4.514
Sé lwong cb phidu lwu hanh (tridu) 163 Gia tri hién tai nam cudi (ty dong) 3.981
EPS 2023-24 3611 Gia tri doanh nghiép (t)’/ déng) 8.495
PE muc tiéu (x) 12,0 Tr: Téng no' (ty dong) 1.915
Binh gid / ¢é phidu (déng) 43,331 Cong: Tién va cac khoan twong dwong tién (ty dong) 828
Gia tri vbn chl s& hivu (ty dong) 7.407
C6 phiéu dang Iwu hanh (triéu) 163
Dinh gia / cb phiéu(ddng) 45.422
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh nganh

Gia muc Tang

Congty Ma CK Khuyéhn_ Gia hién tai fiay Vonhea  PIE(x) trwdmg P/B (x) ROA (%) ROE (%)
nght NGi t& Ngits trUSD 12T 2023 EPS 3 nam Higntai 2023 12T 2023 12T 2023
CTCP Béu tw Thé gi¢i Didong  MWG VN Kha quan 39300 61500 24458 223 114 02 249 204 46 84 117 183
CTCP Ban Ig KTS FPT FRT VN na 64.900 na 327 384 185 6367 390 277 22 37 15 141
CTCP DV Téng hop D.khi PET VN na 26.200 na 110 263  Nia 165 138 N 0,8 MNa 43 Na
Trung binh 280 149 2178 259 241 25 60 92 16,2
CTCP Thé gi&i $6 DGW VN Kha quan 36.200  44.400 258 M0 7.2 66,4 246 134 88 19 247 184

D liéu tai ngay 2/6/2023
Ngudn: VNDIRECT RESEARCH, Bloomberg
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Hai thap ky phat trién vé&i “Dich vu mé réng thi trwong — MES”

DGW la cong ty phan phédi dwoc thanh 1ap ndm 1997 va niém yét trén Sé& Giao
dich Chirng khoan TP.HCM ti» ndm 2015. Hién nay, DGW dang phan phdi cac
san pham trong Iinh vwc ICT (may tinh xach tay & may tinh bang, dién thoai di
dong), thiét bi van phong va hang tiéu dung véi cac thwong hiéu I&n trén toan
cau. DGW hién dang phan phdi hon 30 thwong hiéu, c6 thé k& dén nhirng
thwong hiéu néi bat gdm Xiaomi va Apple & mang dién thoai di dong, HP & Asus
& méang Laptop & may tinh bang hay Logitech & mang Thiét bi van phong.

Hinh 6: Chudi gia tri cia DGW

Céc clra hang truyén

« Cac san pham cam . Diri p
tay Digiworld (DGW) théng « Khach hang Ié
* My tinh va thiét bj Bi thi: Chudi ban 18 hién dai: * Doanh nghigp
ngoai vi - Pefrosetco (PET, PSD) . CTCP PAu te . V?n phong ' ‘
- Céc nha san xuét » FPT Synnex TGDD(MWG) * T chuc chinh pha
khac - CTCP ban I& ky
thuat s6 FPT(FRT)
Kénh Thuong mai dién
tor:
* Lazada/ Tiki / Shopee
Bidn LN gép: 40-50% Bién LN gép: 3-7% Bidn LN gép: 12-19%

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

DGW cung cép dich vu phan phéi toan dién, goi 1a MES (Market Expansion
Services) cho cac nhan hang, véi 5 dich vy tir nghién ctru thij trwdrng, phan phéi,
marketing & ban hang, thwong mai dién t& dén hau mai. Néi don gian hon,
DGW cung cép dich vu toan dién va chéat lwgng so v&i cac nha phan phéi ciing
nganh nhw PET, FPT Synnex khi ngoai viéc cung cép dich vu & khau phan phéi
(bao gdm khau nhap khau, lu kho va phan phéi), DGW con cung cap thém céc
dich vu di kém nhw dich vu phén tich, dy bao thj trwdng cling nhw chién lwoc
phét trién thwong hiéu tai Viet Nam. Nher d6, DGW tang cudng két nbi véi cac
nha san xuét va ban 1& d& phat huy vai trd quan trong hon trong chudi gia tri
phan phdi nh& vao viéc ndm bat tron ven nhu cau gitra san xuét va tiéu dung.

Hién DGW dang trién khai MES cho khodng 40% cac hop ddng ma DGW da ky
két. V&i dich vu MES, DGW ¢4 thé thu hut, mé rong tép khach hang maéi va tao
sy trung thanh ctia nhirng khach hang nay khi ho muén gia nhap thj trwdng Viét
Nam, tao gia tri gia tdng cho DGW dbi véi khach hang méi.

Cau chuyén thanh céng cta MES chinh la Xiaomi, céng ty ma DGW da cung
cép dich vu MES cho Xiaomi va xay dwng mang lwéi phan phéi cho Xiaomi t
con s6 0 dén Top 3 vé thi phan dién thoai théng minh tai Viét Nam véi khoang
15% thi phan vao nam 2022.
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B&o cdo lan dau

Hinh 7: Dich vu mé réng thi trwwng ctia DGW - MES

Phan tich thi trong Nhap khéu va phan phéi Ban hang va tiép thi

apL

Nghign AP
ciru thi Thiep IfF
trirémg ke hoach

Q B B «& » = B 42 5 E

Ngudn: VNDIRECT RESEARCH, B4o cao cong ty

Bing kj v Nhip khiu Dich vy kho Phan Giai phap Jrién el Chién rou Gidi phag phan Dich vu chim
xi¥ ly thi tue b phai kénh ban thwomg mai thirong higu phoi dién tik séc khach hang

DGW |a nha phan phéi ICT I&n nhat vé doanh thu va mang lwéi phan phoi

DGW dat mrc tang trwdng doanh thu manh mé trong giai doan 2018-22 véi
tang trwdng kép 38,6% va dat 22.107 ty déng trong nam 2022. Doanh thu téng
trwdng manh mé nay chi yéu nhd vao sy tang trwdng cla dién thoai théng minh
Xiaomi trong cuing ky, dat téc d6 ting trwéng kép khodng 43,2% va déng gop
30,1% vao doanh thu nam 2022 ctia DGW. Bén canh do, véi hop déng phan
phdi san phdm Apple tir ndm 2020, doanh thu tlr Apple bt dau dong gop
12,7%/17,8% vao tdng doanh thu DGW trong ndm 2021/2022. Ngoai ra, v&i nhu
cau str dung laptop & may tinh bang t&ng cao trong giai doan chju anh hwéng
ctia dich Covid -19, doanh thu may tinh xach tay & may tinh bang ciing dat tbc
do tang trwdng kép 1a 29,1% trong giai doan 2018-22, déng gép 25,6% vao tbng
doanh thu cia DGW vao nam 2021. Loi nhuan sau thué cia DGW ciing dat téc
d6 tang trwdng kép la 57,6% trong giai doan 2018 — 2022.

Hinh 8: Doanh thu va leii nhuan rong ciia DGW tir 2015 — 2022 Hinh 9: Co’ cdu doanh thu ctia DGW theo mang kinh doanh nam 2022

556 ty dong, 2% 397 ty déng, 2%
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8 = Hang tiéu dung
[—1Doanh thu Apple (ty dong - cot trdi) ==@==LN rong (ty dong - cot phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Nh& sw tang tredng manh mé trong 4 nam qua, DGW da tré thanh céng ty phan
phdi ICT (cac sé&n phdm Coéng nghé théng tin & Truyén théng nhw dién thoai,
laptop, may tinh bang) dan dau tai Viéet Nam vé& doanh thu. Theo wéc tinh cla
chung t6i, véi doanh thu ICT ctia DGW dat 17.756 ty ddng vao ndm 2021 va
17.768 ty déng trong 2022, DGW c¢6 doanh thu ICT cao hon céac cong ty phan
phdi khac trong nganh bao gém PET, Synnex FPT.

www.vndirect.com.vn 5
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Hinh 10: Doanh thu ICT ctia DGW, PET va FPT Synnex nidm 2020/22 (ty ddng — theo wéc tinh
cua chung t6i)

20.000

17.756 17.768
18.000
15.551
16.000
13.224
14.000 12.000
12.000 10.930 14 500 9.775
10.000
8.000 6.500
6.000
4.000
2.000
Doanh thu ICT Doanh thu ICT Doanh thu ICT
(2020 - ty dong) (2021 - ty dong) (2022 - ty dong)

ODGW ®PET OFPT Synnex

Nguén: VNDIRECT RESEARCH, B&o céo cong ty

Bén canh quy m6 doanh thu, DGW con sé& hitu chudi phan phdi lon nhat so voi
céc cdng ty phan phdi ICT ké trén vai vi tri dan dau khi c6 mang lwdi khoang
6.000 diém ban hang (POS) so véi 1.700 POS cta PET va 3.800 POS cua

Synnex FPT.

Hinh 11: So sanh cac yéu té6 mé hinh kinh doanh giira cac doanh nghiép phan phéi ICT
Doanh thu ICT Doanh thu ICT  Doanh thu ICT S6 diém Doanh thu theo nganh Dich S6 lwong nhan
(2020 - ty ddng) (2021 - ty déng) (2022 - ty ddng) ban hang ich vy phan phéi

Caéng ty phan phéi
49% dién thoai di dong
32% tir may tinh xach tay ~ Phan phéi truyén théng

DGW 12.709 21.303 22.107 6.000 va may tinh bang  MES - Dich w mé& rong 30+
15% twr thiét bi gia dinh va thi trwong
véan phong
PET 13.666 17.921 17.665 1.700  88% tir thiét bi CNTT-TT  phan phéi truyén théng 22
FPT Synnex 13.110 19.550 24.000 3.800 50% tiv thiét bj CNTT  phan phéi truyén théng 51
Cong ty ban l1é

26% tir dién thoai di dong
51,7% tir thiét bj CE
FRT 14.661 22.620 4.100 937 69% tir thiét bj CNTT-TT Chudi ban 1& hién dai

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

MWG 108.546 124.142 133.405 3.374 Chudi ban I& hién dai

Cam két manh mé ttr ban lanh dao cia DGW

Chu tich HDQT Doan Hong Viét 1a ngudi dirng ddu DGW ké tir khi thanh 1ap va
van 1a cb dong Ién nhat cla cong ty. Ban lanh dao s& hivu 46,6% cb phan cua
DGW va ty 1& s& hiru nay hau nhw khéng thay dbi ké tir khi DGW niém yét. Co
céu s& hivu nay thé hién cam két manh mé cda ban lanh dao DGW vi n6 c6 thé
gan két loi ich cla ho vé&i két qua hoat déng va gia cb phiéu cia DGW.

Hon nira, co cu s& hivu nay ciing gidp ban l&anh dao DGW cé nhiéu quyén
quyét dinh hon so v&i cac nha phan phéi hang dau khac vén 13 cong ty thanh
vién clia cac tap doan 1&n khién cac quyét dinh ctia ho bj &nh huwéng bdi cong
ty me (Synnex FPT 14 cong ty lién két cia Tap doan FPT va Tap doan Synnex;
PET 14 cong ty con thanh vién ctia Tap doan Dau khi Viét Nam (PetroVietnam)
s& hivu 23% PET).

Céc ¢ dong 16n ndi bd bao gdbm Coéng ty TNHH Created Future (Céng ty me
cua TGD), Cong ty TNHH DKP (BPang Kién Phwong — TGD kiém TV HDQT),
Cong ty TNHH DHV (Poan Héng Viét — Cha tich HDQT), Cong ty TNHH TOHT
(T6 Hong Trang — Pho TGD kiém TV HDQT) giup da tang trwdng ciia DGW gén
lién v&i loi ich ctia HDQT, Ia diém manh d& DGW duy tri ting trwdng doanh thu
va lgi nhuan trong giai doan tiép theo.
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Hinh 12: Co’ cdu cb dong ctia DGW (cudi nam 2022)

= Cong Ty TNHH Created Future
= Cong ty TNHH DKP
= Cong ty TNHH DHV
Cong ty TNHH TOHT
= Verdipapirfondet Odin Emerging Market
= Khéac

| 330%
2,80%

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Rui ro gia tang trong bang can doéi ké toan vé&i no rong Ié&n sau khi
mé réng manh mé gan day

DGW duy tri ty I& don bay én dinh trong giai doan 2019 — 2021 véi ty 1& D/E
quanh mtrc 0,5x — 0,7x v&i kha nang chi tra 1ai vay cao, dat 21,5x vao nam 2021.
Tuy nhién, DGW d4a tang cac khoan vay ngan han (+71 % svck vao cubi 2022)
dé tai tro cho hoat dong kinh doanh véi lwgng hang tén kho tdng 12,7% svck
vao cubi 2022 mac du phai déi mat véi nhu ciu gidm dbi véi cac san pham ICT.
Do d6, kha nang chi tra |i vay gidm tir 21,5 lan vao cudi 2021 xudng con 8,5
lan vao cudi 2022.

Vi sy gia tang lién tuc cla hang ton kho trong giai doan 2021-22, sb ngay ton
kho va vong quay tién tang tlr 23 1&n 56 ngay va 27,8 I&n 56 ngay, cho thay rii
ro gia tang trong co' ciu don bay va quan ly hang tén kho trong néi dung cua lai
suét cao va nhu cau thij trwong yéu.

Hinh 13: Tién rong va ty & bao phu lai vay cia DGW tir 2017-2022 Hinh 14: Vong quay tién mét va s6 ngay tén kho ctia DGW tir 2017-
2022
25 10.000 90 20
5778
. 4,256 5000 a0 70
20
4454 Aggss 11703 o 70 a0
&0
15 50
. -5.000 =0
40
10 F18 4pp0o 40
30
as 15000 30
5 20 20
-20.000
41 43 42 10 10
0 -25.000 0 0
27 2018 2018 2020 2 2022
27 2018 2019 2020 2021 2022
mmm Tidn rong (VMO op - it phdi)  =——bd ndng they todn 1 vy (3N - it i Wing quay tién (N - it tréi)
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Ngudn: VNDIRECT Research, Bao céo cong ty, Dstock Ngudn: VNDIRECT Research, Bao céo cong ty, Dstock

Xét vé& kha nang sinh 16, ROA va ROE ctia DGW déu vuwot troi so véi cac nha
phan phdi va ban 1& khac trén thi trwng. Trong d6, ROA ndm 2022 ctia DGW
dat 10,6%, cao hon MWG, FRT, PET lan lwot 14 6,8%, 3,8% va 1,3%. ROE 2022
ctia DGW dat 32,6%, cao hon so v&i 20,8%, 18,3% va 5,5% cta FRT, MWG va
PET.

www.vndirect.com.vn 7
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Hinh 15: ROA cta cac nha phan phéi va ban Ié ICT niém yét tir 2018 Hinh 16: ROE clia cac nha phan phéi va ban 1é ICT niém yét tir 2018
—-22 =22
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Ngudn: VNDIRECT Research, Bao cdo cong ty, Dstock

DGW
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Ngudn: VNDIRECT Research, Bao céo cong ty, Dstock

Nam 2023 la mot ndm kho khan déi vai DGW khi 1) chi tiéu cta ngwdi dan cho
céac san pham khong thiét yéu giam, 2) that ch&t tai chinh tiéu dung va 3) cac
doanh nghiép ban I& wu tién giam hang ton kho dé bao vé dong tién thay vi tang
nhap hang t¥ nha phan phbi.

Thu nhap cla ngwoi dan giam ké tir Q4/22 khién chi tiéu cia ngwei dan
déi v&i cac san pham khong thiét yéu giam: CAc bién dong kinh té vi mo toan
cau cling nhw tai Viéet Nam da khién thu nhap nguoi dan sut gidm trong quy
4/22, & mirc gidm 9% so v&i quy trwdc va niém tin cla nguwoi tiéu dung gidm
sut khién strc tiéu thu cac sé&n pham khong thiét yéu nhw ICT sut gidm. Dwa trén
di¥ liéu cua International Data Corporation (IDC), lwgng dién thoai thong minh
xuét xwéng toan cau sé giam 1,1% svck trong 2023 xudng con 1,19 ty chiéc do
thi trweng tiép tuc gap khé khan do nhu cau yéu theo xu hwéng tiéu cuc.

Hinh 17: Thu nhap hang thang binh quan tai Viét Nam tir 2020 dén 2022 (Bon vi: USD/thang)
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Ngudn: VNDIRECT RESEARCH, CEIC, GSO

Siét chét tai chinh tiéu dung tac déng manh dén ngan sach chi tiéu: Tai
chinh tiéu dung Viét Nam ting trwdng manh trong giai doan 2020-21 nhé nén
1ai suat thap va nén kinh té virng vang vwot qua dai dich, véi mie tang trwdng
lan lwot dat 15,2% svck va 32% svck trong giai doan 2020/2021 dat 167.580 ty
dong vao cudi ndm 2021. Tin dung tiéu dung tang trwdng thuan lgi phan nao
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phan anh ting trwdng doanh thu clia cac cong ty ban 1& va phan phdi khi ngudi
dan c6 thém ngudn vén dé chi tiéu. Theo wéc tinh cha ching toi, khodng 30-
40% doanh thu ban 1& ctia cac chudi ban 1& Ién dén tr tai chinh tiéu dung trong
giai doan nay.

Hinh 18: Ty lé ng’ xau hang ndm cuda Top 3 céng ty tai chinh tiéu Hinh 19: Ty lé ne’ xau theo quy cua FE Credit tir 2020 - 2023
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Ngudn: VNDIRECT Research, Bao céo cong ty
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Ngudn: VNDIRECT Research, Bao céo cong ty

Tuy nhién, sw tang trwdng manh nay di kém v&i rdi ro no xau gia tdng trong bi
canh 1) thu nhap clia ngwoi dan gidm sut lam gidm kha nang trad ng va 2) mét
sb cong ty tai chinh tiéu dung bi diéu tra khién kha nang doi no kho khan hon.
Nhw vay, cac tb chirc cho vay tai chinh sé& khat khe hon trong viéc xét duyét cac
don xin cép tin dung ma&i. Theo sé liéu ching téi tinh toan, FE Credit, cong ty
chiém thi phan cho vay tiéu dung I&n nhét trén thi trwong véi 45%, co ty 1é no
x&u tdng manh tir 15% vao cudi Q3/22 lén 23,7% vao cudi Q1/23. Do dé, trong
it nhat 6 thang t&i, viéc thét chat tai chinh tiéu ding sé lam gidm dong tién chay
vao tiéu dung va tac dong tiéu cwc dén tang trwdng doanh thu cia cac nha phan
phdi, ban 1& trong n&m nay.

Nha ban Ié wu tién giam hang tén dé bao vé dong tién hon la ting hang tir
nha phan phéi: D& bao vé dong tién kinh doanh trong giai doan tiéu dung suy
gidm, cac nha ban |é I&n da chu trong quan tri hiéu qua chi phi va gidm hang
ton kho, dién hinh 1& MWG khi lién tuc gidm hang tén kho cla ho ké tir cubi
Q3/22, gidm 27% xudng chi con khodng 21.267 ty déng vao cubi Q1/23, cho
thay nhu cau nhap khau tir cac nha phan phdi sé tiép tuc giam trong ndm nay.

Do d6, DGW sé g&p khé khan 16n trong ndm 2023 dé duy tri thi phan véi sw
danh déi la loi nhuan gidm manh va bién loi nhuan gop thap hon nhdm hé tro
cac kénh ban 1é. Chung t6i dw bao doanh thu ctia DGW trong nam 2023 sé gidm
2,7% svck trong khi loi nhuan rong gidm 28,8% svck trwéc khi quay tré lai chu
ky tang tridng tlr nam 2024.

Mé&c du c6 dau hiéu bao hoa nhwng ching t6i ky vong mang dién thoai théng
minh, mang déng gép gan 50% doanh thu cia DGW trong nam 2022, sé tiép
tuc duy tri da tang trudng ké tir ndm 2024 sau khi phuc hdi sau nhirng khé khan
trong nam 2023.

Dwa trén di liéu tir Euromonitor, tbc dé tang trwéng hang nam cuta doanh sbé
dién thoai thdng minh tai Viét Nam trong giai doan 2023-2027 chi dao dong &
muc 0,1% - 2,1% svck, cho thdy sy bao hoa cua thi trwéng dién thoai thong
minh. Tuy nhién, tdng gia tri thi trwéng dién thoai théng minh van duy tri mic
tang trudng 7,7% - 9,4% hang nam, chl yéu nho gia trung binh cla dién thoai
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thdng minh tang dé dat tdng quy mé thi trwng dién thoai thong minh 1a 182.162
ty ddng vao nam 2027.

Mac du tang trwdng gia tri thj tried'ng dién thoai thdng minh cta Viét Nam & mirc
dwdi 2 con sb, ching téi nhan thy van c6 mét sb diém sang cho téng trwéng
ctia DGW trong 5 nam t&i, dén tir 1) 16 trinh tat 2G va ting trwdng mang 5G dé
day nhanh téc do tang trwdng nhé vao chuyén dbi tir phd théng sang dién thoai
thong minh, 2) siét chat hang xach tay d& khuyén khich cac nha phan phdi chinh
hang nhw DGW, 3) Nhu ciu cao di véi dién thoai théng minh cao cap tao nén
sy tdng trwdng manh mé ctia cac san pham Apple va 4) sw bung nd cua dich
vu gidi tri trec tuyén va tiéu thu dé ho tro thwong hiéu doanh thu chinh cla
DGW: Xiaomi va Apple.

Lo trinh tit mang 2G va sw phat trién ciia mang 5G day nhanh qua trinh
chuyén déi tir dién thoai phé thong sang dién thoai thong minh. Bd TT&TT
yéu cau dirng cong nghé 2G/3G tir ndm 2024. Hién tai v&i 24 triéu thué bao 2G
dang s dung dién thoai phd théng va gid dinh chuyén dich sang phan khic
smartphone tam trung dén binh dan (3-10 triéu ddng/chiéc), twong dwong 72
nghin ty ddng quy md thj trwdng, sé 1am tang nhu ciu dbi véi cac sdn pham tir
trung cap dén binh dan va chung téi cho rang Xiaomi s& hwéng loi nhiéu nhat.
Do do, v&i viec chuyén déi tir dién thoai phd thong sang dién thoai théng minh,
chung tdi cho rang DGW sé& dwoc hwéng loi nhiéu nhat khi chiém thi phan hon
80% trong viéc phan phéi cac san phadm Xiaomi tai Viét Nam.

Hinh 20: Th phan dién thoai di dong Vigt Nam nam 2021 va 2022 Hinh 21: Ban d 5G khu viwc ASEAN
T e S
@ o
o\ Cal\y v
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Ngudn: VNDIRECT RESEARCH, Counterpoint Nguén: VNDIRECT RESEARCH, Ookla

5G tiép tuc phat trién va sé& chiém 62% sb dién thoai théng minh dwoc xuét
xwdng trén toan thé gi¢i vao nam 2023 va tang 1én mirc 83% vao nam 2027,
dwa trén dy bao ctia IDC. Theo sé liéu tir Ookla, trong khu vee ASEAN, d6 phd
tram phat séng 5G cla Viét Nam thap hon cac nwéc khi chi co khoang 17 tram,
so v&i hon 1.600 tram cla Thai Lan, 88 tram cla Philippines hay 114 tram &
Malaysia. Vi vay, nhitng buéc tdng trudng tiép theo vé ha tang mang 5G sé 1a
dong lyc tang trwdng doanh sé dién thoai théng minh 5G trong giai doan t&i.
Nhw vay, diéu nay cling hd tro' cho viéc ban smartphone 5G giai doan tiép theo
tai Viét Nam.

Han ché hang xach tay tao lgi thé cho cac nha phan phéi chinh hang: Nghi
dinh 98/2020/ND-CP cta Chinh phu siét chat hang xach tay vao Viét Nam sé
hé tro cac nha phan phédi Gy quyén chinh hang, trong d6 cé nhiéu mé&t hang cao
cép nhu dién thoai iPhone sé& dwoc ban qua dai ly Gy quyén dé cé tbc do tang
trwéng tét hon, khi nhu cau tap trung vao kénh chinh hang. Do dd, cac nha ban
I& san phadm iPhone s& duy tri da tang trwdng manh trong giai doan 2023-24 khi
gianh duoc thi phan ti thi trwdng hang xach tay, bao gébm chudi Topzone va
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Thegioididong ctia MWG, chudi FPTShop ctia FRT hay Viettel Store,... Tang
trwdng ban 18 cha cac chudi nay sé 1a déng luc tang trudng cho cac nha phan
phdi san pham iPhone nhw DGW, PET hay FPT Synnex trong giai doan nay.

Hinh 22: Sé lweng clra hang ban 1é theo chubi da phan phéi Apple IPhone vao cudi nam
2022
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Ngudn: VNDIRECT RESEARCH, Company websites

San pham cao cap nhw Apple van c6 nhu cau tét: Trong thoi ky dai dich,
doanh sé ban iPhone toan cau ctia Apple van duy tri da tang trwdng, déc biét
trong nam 2022 khi con sb dat 225 triéu chiéc (-0,5% svck) dat thi phan 18%.
Chung t6i cho réng téng trwdng clia san phdm iPhone sé duy tri trén mirc trung
binh nganh nhd mét sé yéu té nhu: 1) Apple da xay dwng duwoc lwong khach
hang trung thanh cho san pham ctia minh dé duy tri nhu cau iPhone méi manh
mé, 2) ngwoi dung cao cap cac san phdm nhw iPhone c6 xu hwéng it bi anh
hwéng vé thu nhap hon va 3) Apple cé nhiéu kha ning nang cép san pham cla
minh vé thiét ké va tinh ndng hon so v&i cac thwong hiéu dién thoai khac dé
tang doanh sb ban hang trong twong lai.

Tai Viét Nam, sau khi b4t dau siét chat hang xach tay ciing nhw nhu cau cao
hon dbi véi hang iPhone chinh hang, thi phan iPhone da dat 13,1% (+4,2 diém
% svck) va lot vao top 4 thi phan dién thoai I&n nhat Viét Nam nam 2022.

Hinh 23: Sé dorn vi xuat xwéng va thi phan Apple iPhone tir 2007 — 2022
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Ngudn: VNDIRECT Research, Counterpoint

Xu hwéng bung nd game di dong lam ting nhu cau dién thoai tAm trung
cau hinh tét, thoi lwong str dung lau: Theo thdng ké ctia SLA Digital, quy md
thi trwdng game toan ciu dat 222 ty USD vao ndm 2022, trong d6 game di déng
la dong lwc chinh cla tang trwdng tiéu thu trd choi ki thuat sé véi quy moé
khoang 136 ty do la My (61% chi tiéu cho tro choi vao nam 2022). Do do, voi
cac san pham hwéng dén hiéu ndng dé dap ng yéu cau giai tri théng qua choi
game ciing nhw cac dich vu gidi tri khac, chung téi tin ring cac san phadm cua
Xiaomi s& hwéng loi rat nhidu trong xu hwéng nay.
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Hinh 24: Chi tiéu ctia nguwi tiéu dung trén toan thé gi&i cho cac tro choi theo nhom thiét bi
chinh vao nam 2022

4ty USD, 1,8%

wGame diding  ®Game maytinh/Mac = Game hé thdng gia dinh Game cim tay

Ngudn: VNDIRECT RESEARCH, SLA Digital

M&c du DGW khéng con la nha phan phdi doc quyén sadn pham Xiaomi tai Viét
Nam ké tir T1/22, sau khi FPT Synnex tré thanh nha phan phdi thir 2 ctia thwong
hiéu nay, tuy nhién, véi mang luwéi phan phdi Ién va chét lwgng dich vu tét,
chung t6i ky vong DGW sé duy tri viéc nam git hon 80% thi phan ctia Xiaomi
tai thi trwong Viét Nam trong 3 nam t&i. Chung t6i wée tinh doanh thu tir Xiaomi
cla DGW sé tang trwdng 14,9% svck trong nam 2024 sau khi gidm manh 30,2%
svck trong ndm 2023, sau d6 di ngang cho dén ndm 2026, déng gop tlr 20%-
22% vao doanh thu cia DGW trong giai doan 2023-26.

Déi v6i san phdm Apple, véi thi phan dat 13,1% (+23,6% svck) vao ndm 2022
nhd 1) lwong khach hang va POS Ién, va 2) s&n phdm Apple chinh hang dwoc
hwéng loi nhd han ché hang xach tay va siét chat yéu cau xuét x& khi bdo hanh,
chung t6i tin rdng doanh thu tr Apple sé& Ia dong lwc chinh cho tang truéng cta
DGW trong giai doan 2023-26, & mrc tang 14% hang nam va dong gop 22,4-
23,6% vao doanh thu cia DGW, vuwot doanh thu clia Xiaomi. Nhw vay, dbi véi
doanh thu dién thoai théng minh ctia DGW, chung téi ky vong doanh thu cé thé
tang trwdng 8,6% hang nam trong giai doan 2024-26, chi yéu nhé ting trwéng
doanh thu tr Apple.

May tinh xach tay va may tinh bang: Doanh thu tang trir&ng moét con
s6 tlr nam 2024 sau khi sut giam manh trong nam 2023

Theo Tdng diéu tra dan sb va nha & nam 2019 cla Téng cuc Théng k&, 91,9%
hd gia dinh s& hivu ti vi; 91,7% ho gia dinh si dung dién thoai (dién thoai cb
dinh, di déng hodc may tinh bang); 30,7% ho gia dinh cé may vi tinh (bao gébm
cad may tinh dé& ban va may tinh xach tay). Nhw vay, cé thé thay thi truéng may
tinh van con dw dia phat trién trong thoi gian téi.

Chung téi tin rdng doanh thu mang may tinh xach tay & may tinh bang cia DGW
c6 thé quay trd lai da tang trudng ké tir nam 2024 sau khi gidm manh 22% trong
nam 2023 trwéce khi tang tredng 2-7,5%/nam tlr ndam 2023-26, déng gop vao
khoang 22,6%-22,9% doanh thu ciia DGW trong giai doan nay nhd 1) xu hwéng
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lam viéc tai nha va thay doi phong cach lam viéc ciia nhan vién sau dai dich van
dwoc duy tri va 2) nhu cau gidi tri, d3c biét la choi game dang téng lén.

Theo khao sat clia McKinney, nhu cau lam viéc tir xa va cong viéc két hop tang
25% so voi treée dich bénh dang xac dinh lai xu hwéng nay, 52% ngudi lao
ddng sé thich mé hinh lam viéc linh hoat hon sau dai dich.

Hinh 25: Mé hinh lam viéc trwé'c Covid-19 va mé hinh lam viéc mong muén sau Covid-19 (%,
ngwei tham gia khao sat — n = 5.043)
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Ngudn: VNDIRECT RESEARCH, McKinsey

Cac mang kinh doanh khac: Khéng ngtrng mé réng t&i cac thwong
hiéu va san pham mé&i

Céac thiét bi sinh hoat co ban ciing dwoc da sb hd gia dinh st dung ndm 2019
téang kha so véi ndm 2009. Tang cao nhét la ty & hd s dung td lanh, ting 48,9%
(n&m 2009: 31,6%, nam 2019: 80,5%); tiép dén la may giat tang 37,3% (n&m
2009: 14,9%, nadm 2019: 52,2%) va may diéu hoa nhiét d6 tang 25,5% (n&m
2009: 5,9%, nam 2019: 31,4%). Sw tang trwdng clia cac san phadm nay tao co
héi cho DGW mé& rong sang cac thwong hiéu mei thudc mang gia dung.

Whirlpool: tay choi méi trén thi trwong do gia dung Viét Nam: Whirlpool &
tap doan ndi tiéng ctia My duwoc thanh 1ap nam 1911 véi nén tang va kinh nghiém
kinh doanh trong nganh dé gia dung hon 110 nam. Tap doan Whirlpool san xuét
va tiép thi cac thiét bi gia dung nhw thiét bi giat I3, td lanh, thiét bi diéu hoa khéng
khi, thiét bi ndu &n, may rira bat, may tron va céc thiét bi gia dung nhé khac.
Whirlpool 14 nha san xuét thiét bi gia dung hang dau thé gidi véi vi tri viing chac
trén thi trwong & cac quéc gia trong diém bao gdm Hoa Ky, Brazil, Vwong quéc
Anh, Canada, Y, Phap va Nga.

DGW d4 ky két théa thuan hop tac chién lwoc véi Tap doan Whirlpool, theo do
DGW sé tré thanh dbi tac doc quyén trién khai MES cho thiét bj gia dung
Whirlpool tir cudi ndm 2021 dé tham nhap thi trwong dién to Viét Nam véi quy
moé thj trdng khoang 2,4 ty USD.
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Hinh 26: Cac san pham Whirlpool phan phéi théng qua cac nha ban Ié Ién

Tim théy 23 két qui: Glen ;34
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Ngudn: VNDIRECT RESEARCH, Dienmayxanh.com

Ngoai Whirlpool, DGW tiép tuc phat trién thj trwdng cho cac san pham gia dung
Xiaomi, ndi bat a san phém Xiaomi TV da ra mét tr Q2/22 va dy kién sé déng
goép khoang hon 1% vao tdng doanh thu clia DGW trong giai doan 2023-24.
Chung t6i ky vong doanh thu thiét bi gia dung ctia DGW c¢6 thé ting truéng
33,8% trong giai doan 2022-26 va déng gép tir 4,3-5,8% vao téng doanh thu
cua DGW trong cung ky.

Sap nhap Achison dé mé& réng mang lwéi phan phdi sang thiét bi cong
nghiép: Cudi nam 2022, DGW ciing hoan tat viéc nang ty 1é s& hiru 1én 60% tai
Achison, cong ty chuy&n phan phdi cac san phdm bao hd lao déng va thiét bj
céng nghiép nhu: Bbéng phuc bao hd, thiét bi vé sinh thiét bi phong, da mai, da
cét, may danh boéng, v.v. V&i tiém nang phat trién cong nghiép cla Viét Nam,
cung v&i nhu cau vé thiét bi cong nghiép ngay cang tang, chung téi cho rang
day c6 thé |1a don bay tang trwdng clia DGW trong thi gian tdi, khi chung toi
wée tinh tée dd téng trwdng doanh thu ctia Achilles c6 thé dat 34,2%/nam trong
giai doan 2023-2026 sau khi DGW tiép quan, theo wéc tinh clia ching toi.

Hinh 27: Cac san pham ma Achison phan phdi
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

San pham tiéu dung: Thai InBev la thwong hiéu tiém nang méi cho DGW: Nam
2023, DGW gia nhap nganh db uéng véi cac san phadm bia nhap khau ti tap
doan ABInBev nhw Budweiser, Corona, Beck,... V&i sy phuc hdi manh mé sau
dai dich cia mang Iwu tri va Am thue doanh thu dich vu tai Viét Nam tang trwéng
52% svck vao nam 2022, chung téi ky vong mang hang tiéu dung nay sé giup
tang trwéng doanh thu hang tiéu dung cia DGW dat 58% hang nam dé dong
gop ttr 2,8% - 4,9% doanh thu ctia DGW trong giai doan 2023-26.

V6i viéc lién tuc mé rong phan phdi qua cac nhém hang va phan khic méi,
DGW sé da dang héa hon dé gidm rii ro phu thudc vao phan phéi ICT. Vé&i két
qua nay, chang tdi ky vong doanh thu thiét bi gia dung, hang tiéu dung va thiét
bi cong nghiép sé tang ty trong trong doanh thu ciia DGW trong 2023-26, tang
t 11,9% trong nam 2023 1&én 17,6% trong nam 2026.
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Phu thudc vao sw tang trwéng cia cac thwong hiéu I&n, tiém an nhiéu rai
ro khi xuét hién nhirng bién cé bat ngé: Chung t6i cho réng rii ro 1&6n nhét
déi voi hoat ddng phan phéi ctia DGW chinh 1a cac hop ddng phan phdi véi cac
thwong hiéu, dién hinh nhw viéc Xiaomi mét vi thé doc quyén vao tay FPT
Synnex tlr T1/22 vira qua khién ky vong tang trwdng clia Xiaomi cham lai. Do
doé, moi trwéng hop cham dit hop ddng phan phdi hodc thay dbi diéu khoan
phan phéi lam gidm lgi ich cho DGW déu la rdi ro hoat dong clia cong ty. Ngoai
ra, chung t6i cho rang DGW gép &p lwc 16n trong viéc duy tri vi tri dan dau vé
doanh thu va dich vu dé tiép tuc duy tri mbi quan hé phan phédi v&i Xiaomi. Nhw
vay, nguy co Xiaomi cat gidm dich vu hodc tiép tuc mé réng nha phan phbi sé
gay ap lwc [én DGW.

Bén canh do, mot trwong hop ma DGW gap phai trong giai doan 2014-2016 la
s kién Microsoft mua lai Nokia va thay dbi chién Iwvoc ban hang tai Viét Nam.
Tinh d&n n&m 2014, doanh thu ctia Nokia chiém 50% tdng doanh thu cia DGW
va gidm dan vé 0% vao nam 2016 khién tdng doanh thu cia DGW giam kép
11,7% trong giai doan nay.

Hinh 28: Doanh thu ctia Nokia trong DGW tir 2014 — 2016 (ty dong)
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Ngudn: VNDIRECT Research, Bao céo cong ty

Theo wéc tinh clia chang toi, trong giai doan 2022-24, doanh thu clia Xiaomi va
Apple dang déng gop 20-25% méi nhan hang vao tdng doanh thu cia DGW va
DGW van gép rai ro 1&n khi xuét hién viwéng méac hop ddng phan phdi véi cac
hang nay, mac du rdi ro nay thp hon so véi trong ndm 2014-16. Déi v&i trwdng
hop clia Xiaomi, theo di¥ liéu wéc tinh d&n nam 2022 clia chung tdi, 10% doanh
thu ctia Xiaomi sé twong &ng v&i 2,6% loi nhuan gop ciia DGW.

Thwong mai dién tir hay cac kénh phan phéi B2C sé lam giam téc do tiang
trwdng clia cac san pham do DGW phan phéi: Chung t6i cho réng méc du
DGW dang phat trién cac trang thwong mai dién t& cho Xiaomi nhw mét dich vu
trong hoat déng phan phéi Xiaomi tai Viét Nam, nhwng néu Xiaomi cét gidm céac
dich vu nay thi s& c6 anh huédng dang ké& dén hoat dong kinh doanh ctia DGW.

Kha nang tim kiém mét thwong hiéu manh méi nhw Xiaomi hay Apple sé
twong d6i khé khan trong th&i gian téi: Trong 5 nam qua, c6 thé néi sy tang
trwdng manh mé ctia DGW dworc hd tro bdi chat lwong sé&n phdm va chinh sach
cla Xiaomi; va trong 3 nam t&i la Apple. Viéc tim dwoc “con ga dé trirng vang”
twong tw dé tao dot bién doanh thu méi 1a kha thach thire dbi véi DGW khi hau
hét cac thwong hiéu manh toan cau déu da phat trién tai Viét Nam.
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Doanh thu Q1/23 giam 43,5% svck xubng 3.960 ty déng do 1) chi tiéu tiéu ding
gidm do thu nhap nguoi dan thap hon do bién dong vi mé manh trén toan ciu
va Viét Nam, 2) mirc co s& cao khi so véi Q1/22 khi day 1a mua cao diém sau
dai dich va 3) chinh sach that chat tai chinh tiéu dung ciing tac déng tiéu cuc
vao nhu cau san phdm cla ICT.

e Trong do, doanh thu May tinh xach tay & may tinh bang va bién thoai
di dong cung giam 51% svck xuong lan luot 1a 1.094 ty dong va 1.899
ty dong, phan anh nhu cau sut giam manh ctia mang ICT.

e Doanh thu thiét bi van phong gidm nhe 8% svck.

« Doanh thu d6 gia dung tang manh, dat 158% svck dat 165 ty dong nhe
phan phéi san pham mai ctia Whirlpool, TV Xiaomi ttr cuéi nam 2022.

Thu nhap tai chinh thuan giam 82% svck xubng 10,4 ty dong do Iai suét tang
trong khi ng’ ngan han tang 13% svck 1én 1.979 ty dong trong quy 1 nam 2023.

Két qua 13, LN rong Q1/23 ctia DGW dat 79,4 ty dong, giam 62,3% so Vi cling
ky, cé kha nang da cham day vé LN rong, theo wéc tinh clia chiang toi.

Hinh 29: So sanh KQKD Q1/23

(ty déng) Q1/22 Q1/23 %hsvck Q4/22 %hsv quy trirerc
Doanh thu 7.009,0 39600 435%  4.075.0 -2.8%
GVHB 65420  -3.699,0 435%  -36050 2,6%
LM gdp 4665 260,7 44.1% 469.8 44, 5%

Bién LNG 6,7% 6,6% -0,1 diém % 11,5% -4,9 diém %
Thu nhap tai chinh ring 58,0 10,0 -82,0% 56 -285,6%
Chi phi BH -232,0 -118,0 -49,0% 2232 47,0%
Chi phi QLDN 250 46,0 84,3% 40,2 13,2%
Chi phi BH&QLDN -257.0 -164,0 -36,1% 2635 -37.8%

Chi phi BH/Doanh thu -3,3% -3,0% 0.3 diém % -5,5% 2,5 diém %

Chi phi QLDN/Doanh thu -0,4% -1,2% -0,8 diém % -1,0% -0,2 diém %

Chi phi BH&QLDN/Doanh thu -3.7% -4.1% -0,4 diém % -6,5% 2,4 diém %
LN hoat déing 2660 105,1 -60,5% 200,0 47.5%
LN trwée thué 2652 1066 -59,8% 1975 -46,0%
LN ring 2108 79.4 62,3% 155.8 -49,0%

Ngudn: VNDIRECT Research, Bao cdo cong ty

Dw phéng nam 2023-24
Hinh 30: Dw phéng cta VND vé két qua kinh doanh ciia DGW nam 2023-24

(Ty dong) 2020 2021 2022 2023 2024
Doanh thu thudn 12.536 20971 22059 21440 24431
ting trudng svek (%) 47, 7% 67,3%  52% -2,8%  14,0%
Laptop & may tinh bang 4.350 7.799  7.027 5.495 5.605
Bién thoai di ding 6.384 9.872 10.759 9.576  11.116
Thiét bi van phang 1.504 2617 3320 3818 4.200
Hang tiéu ding 251 376 397 1.032 1.342
Khac (cdng nghiép, gia dung) 47 307 556 1517 2167
% trong téng doanh thu
Laptop & may tinh bang 34.7% 372% 319%  256% 229%
Bién thoai di ding 50.9% 47 1% 488%  447% 455%
Thiét bi van phang 12.0% 125% 15.1% 17.8% 17.2%
Hang tiéu ding 2,0% 1.8% 1.8% 4.8% 5,5%
Khac (cdng nghiép, gia dung) 0.4% 1.5% 2.5% T.1% 8.9%
LN gdp 803 1.511 1.662 1.428 1.732
Bién LN gdp 6, 4% 7.2% 7.5% 6,7% 7.1%
Chi phi BH 434 -708 722 -701 -799
Chi phi QLDN -390 -114 -136 -134 -152
Chi phi BH&QLDN 525 -822 -858 -835 -951
Chi phi BH/Doanh thu 3,.5% 34%  3.3% 3,3% 3,3%
Chi phi QLDN/Doanh thu 0,7% 0.5%  0.6% 0,6% 0,6%
Chi phi BHEQLDN/Doanh thu 4,2% 39% 3.9% 3,9% 3.9%
LN trwérc thué 334 823 562 608 863
LN réng 267 B5T 684 486 690
tdng trudng svck (%) 62,5%  146,1%  4,0% -288% 41,9%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
23,900 180,0% 8,200 47,0%
21,900 152,222% 7,200 43.429%
19,900 124,444%
6,200 39,857%
17,900 96,667%
15,900 68,889% 5,200 36,286%
13,900 41,111% 4,200 32,714%
11,900 13,333%
3,200 29,143%
9,900 -14,444%
7,900 -42.220% 2,200 25,571%
5,900 -70,0% 1,200 22,0%
01-21A 07-21A 01-22A 07-22A 01-23E 01-21A 07-21A 01-22A 07-22A 01-23E
Béao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thun 21.440 24.431 26.879 LN trwérc thué 608 863 1.032
Gia von hang ban (20.012) (22.699) (24.863) Khéu hao (14) 0 0
Chi phi quan ly DN (134) (152) (168) Thué da nop (122) 173) (207)
Chi phi ban hang (701) (799) (879) Céc khoan didu chinh khac (31) (15) (6)
LN hoat dong thudn 593 781 970 Thay déi VLD 563 (461) (406)
EBITDA thuén 607 781 970 LC tién thudn HDKD 1.004 214 413
Chi phi khiu hao (14) 0 0 Dau tv TSCH (14) (14) (14)
LN HD trwée thué & lai vay 593 781 970 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap |3 16 83 63 Céc khoan khac 0 0 0
Chi phi tai chinh Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac [h) 1) @) LC tién tir HDDT (14) (14) (14)
TN tr céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 2 3 4
LN trwéc thué 608 863 1.032 Tra vbn gop CSH, mua CP qu§ 0 0 0
Thué (122) (173) (207) Tién vay rong nhan dwoc (910) 135 109
Loi ich c6 dong thiéu sé 0 0 0 Dong tién tir HDTC khac
LN rong 486 690 825 Cb tire, LN da tra cho CSH (89) (163) (163)
Thu nhap trén vén 486 690 825 LC tién thuan HDTC (997) (25) (50)
Cb tuc phé théng (89) (163) (163) Tién & twong dwong tién dau ki 828 946 1.291
LN giir lai 397 527 662 LC tién thuan trong nam ) 174 348
Tién & twong duong tién cudi ki 821 1.121 1.639
Bang can ddi ké toan .
(tyVND) 12-23E 12-24E 12-25E Cac chi s co ban
Tién va tuong duong tign 246 1.201 1.802 12-23E 12-24E 12-25E
DAu tu ngén han 0 0 0 D.uApont N
. N . Bién LN rong 2,3% 2,8% 3,1%
Céc khpan phai thu ngan han 1.935 2.205 2.426 Vong quay TS 3,48 3,79 3,62
Hang tn kho 2.401 2.724 2.984 ROAA 7.9% 10,7% 11,1%
Céc tai san ngén han khac 121 121 121 Don by tai chinh 2,34 2,00 1,86
Téng tai san ngén han 5.404 6.341 7.333 ROAE 18,4% 21,4% 20,7%
Tai san cb dinh 109 116 123 Hiéu qua
Téng dau tw n 7 7 S6 ngay phéi thu 30,7 30,8 30,7
Tai san dai han khac 396 398 399 :g :gz ;:21' %‘Ttigmén ‘z‘gvg ‘z‘gvi ‘z‘gvg
Tong tai san 5.979 6.925 7.925 Vong quay TSCD 209,71 217,62 225,65
Vay & ng’ ngan han 1.005 1.140 1.249 ROIC 12,3% 14,4% 14,4%
Phai tra ngudi ban 1.606 1.821 1.995 Thanh khoan
No' ngan han khac 411 316 208 Kha nang thanh toan ngén han 1,8 1,9 2,1
Téng ne ngén han 3.022 3.277 3.451 Kha nang thanh toan nhanh 1,0 1,1 1,3
Vay & no dai han 41 41 41 Kha nang thanh toan tién mat 0,3 0,4 0,5
Cac khoan phai tra khac 6 6 6 MongJquayAien 453 45,4 453
Vén didu 1é va 1.632 1.632 1.632 Chi so téng truéng (yoy)
v e oano  lraiwoOTOMn o —
~ N ang trwdng (V] ,3% ,6% ,3%
enlchulscihu B 2IE5T Si572 1508 Téng trwéng LN rong (28.9%) 41.9% 19,6%
Loi ich ¢ déng thieu so 29 29 29 Tang truéng EPS (28,9%) 41,9% 19,6%
Tbng ng va vén chi s& hivu 5.979 6.925 7.925

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thdi diem cong bo bao cao, va (i) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dua trén cac ngudn duoc cho & dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la san phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
sw ddng y bang van ban ctia VNDIRECT.

Phan Nhw Bach — Chuyén vién Phan tich
Email: bach.phannhu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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