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Suc cau yéu anh hudng Idn dén KQKD
cla DGW

KQKD phan hoa giifa cdc nhém nganh

Ky vong déng gbp tU nhiing nganh
hang va thudng hiéu mdi

Khuyén nghi: MUA - Gid muc tiéu
67,800 VND

Két thic 2Q2023, DGW ghi nhan doanh thu thuan 4,596 ty dong (-6.4% yoy), |gi
nhudn sau thué dat 83 ty dong (-39.4% yoy). Bién Igi nhuén gdp tang 2 di€m phan
tram [&n 8.55%. Chi phi ban hang tdng manh do céng ty ho trd cdc nha ban 1é trong
cac chién dich marketing, ban hang. Chi phi di vay du khéng déng gdp ty trong I6n
trong téng chi phi nhung cling ting manh do mai trudng |3i suat cao nifa dau nam.

Nhém nganh hang ICT sut giam manh nhat da c6 dau hiéu hoi phuc khi thu hep da
giam yoy so vdi quy 1, nganh hang laptop tang 19% yoy, nganh hang dién thoai
giam 19% yoy. Nganh hang thiét bi van phong giam 17% yoy do cac doanh nghiép
van dang that chat chi tiéu. Cac nganh hang mdi nhu thiét bi gia dung, FMCG déu
cé tang trudng vugt tréi do mdi xam nhap thi trudng.

K& tUr cudi ndm 2022 dén nay, DGW lién tuc ky két hgp dong véi cac nhan hang va
nganh hang mdi, c6 thé ké dén cac thuong vu vdi cac hadng l8n nhu ABInbev,
Westinghouse, Achison. Vi mé hinh MES hoan thién va kinh nghiém phat trién thi
trudng lau nam, ky vong DGW sé€ hgp tac thanh cong vdi cac nhan hang dem lai
ngudn doanh thu md&i nham giai quyét bai todn tang trudng.

Ching t6i du phdng doanh thu thuan nam 2023 clia DGW dat 19,643 ty dong (-11%
yoy), LNST dat 440 ty dong (-36% yoy). Ky vong nhiing su phuc héi cia nhém nganh
ICT va cac nganh hang mdi sé giip DGW héi phuc va tang trudng trong nam 2024.
Ching téi dua ra khuy&n nghi MUA c6 phi€u DGW vdi gia muc tiéu 67,800 VND.

MUA Lan dau

Gia muc tiéu 67,800 VND
Tang/giam (%) 15%
Gia hién tai (09/10/2023) 58,800VND
Gia muc tiéu dong thuan 52,506VND
Vén héa (nghin ty VND/ty USD) 9.6/0.4

Du phéng KQKD & dinh gia

Dif liéu giao dich Bién dong gia c6 phiéu
Ty lé CP ty do chuyén nhugng 67.2% (%) M 3M 6M 12M
GDTB 3 thang (ty VND/triéu USD) 122.8/5.07 Tuyét d6i -0.4 3.5 18.2 329
S& hitu nudc ngoai 22% Tuong déi 5.3 -7.6 -0.2 30.8
C6 dong ldn Created Future

(32.8%)

[ m— Tudng quan vs VNIndex DGW price (VND)

2021 2022 2023F 2024F 2 2000
Doanh sG thuan (ty VND) 20,923 22,028 19,643 25,212 20
L&i/15 tif hoat dong kinh doanh 821 868 554 1,006 10 70,00
Lgi nhuén sau thué (ty VND) 655 684 440 797 0 60,00
EPS (nghin VND) 4,012 4,188 2,696 4,883 10
Tang trudng EPS (%) 145% 4% -36% 81% 20 50,00
P/E (x) 15.4 147 22.9 126 30 40,00
P/B (x) 5.7 42 37 3.0 40
ROE (%) 45% 33% 17% 26% 0 30,00
Ti sudt c6 tuc, phd thong (%) 1.5% 2.5% 1.6% 1.4% 60 20,00
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KB SECURITIES VIETNAM

TONG QUAN DOANH NGHIEP

Céng ty C6 phan (CTCP) Thé Gidi Sé (Digiworld) dudc thanh ldp ndm 1997, tién
than [a Cong ty TNHH Hoang Phuadng, chuyén phan phdi cac san pham linh kién
dién tu. CTCP Thé Gidi S6 thuc hién ¢ phan héa ndm 2003 va dén ndm 2015,
Céng ty chinh thiic dugc niém yét trén SG Giao dich Ching khoan Thanh phé H6
Chi Minh (HOSE) v8i m3 DGW.

Trai qua han 25 ndm hinh thanh va phat trién, DGW hién la nha cung cap dich vu
phat trién thj trudng (MES) va phan phdi chinh thic cac san pham cda hon 30
thugng hiéu ndi tiéng trén thé giGi. Nam 2022, DGW tang von diéu lé 1én han
1,600 ty dong va hién tai DGW la top 2 doanh nghiép phan phéi ICT [8n nhat tai
Viét Nam.

Biéu d6 1. Qua trinh hinh thanh va phat trién

« Thanh lap Cong ty TNHH Hoang Phudng, tién than cia CTCP Thé Gidi S&

« Trd thanh nha phén phdi chinh thiic va cung cap dich vu phat trién thi trudng (MES) cho may tinh Acer. Lan dau
tién dua may tinh laptop Acer gid 999$ vao thi trudng Viét Nam

« Trd thanh nha phén phdi chinh thiic va cung cap MES cho may tinh cam tay HP va InFocus

« Top 5 cOng ty phan phdi ICT tai Viét Nam, Chao ban riéng & cho nha dau tu chién lugc Mekong Capital.
2008

Trg thanh nha phén phéi chinh thic va cung cap MES cho Dell, Fujushu va Toshiba, Logitech, Belkin, APC,
2008- Samsung, Genius, etc.
2014

« Chinh thic niém yét trén HOSE v3i ma ¢ phiéu DGW
« Tang von diéu |é 1én 13.6 triéu USD, gia tri von hda thi trudng dat 44.6 triéu USD.

«+ Nha phan phai chinh thiic va duy nhat cung cap MES cho thugng hiéu Xiaomi
« Thyc hién thudng vu M&A trong nganh hang FMCG, b3t dau phan phéi san pham bao vé sdc khoé, danh dau budc
chén ctia DGW vao nganh hang mdi ngoai ICT

« Trd thanh nha phan phéi chinh thiic cho Apple va Huawei
« Khai trudng Mistore va trung tdm bao hanh Xiaomi dau tién tai Viét Nam

« Tr& thanh nha phan phéi san phdm db dién gia dung ctia Whirlpool - Hang dé gia dung hang dau Bic M§

+ M&A véi Achison - Cong ty phan phdi thiét bi bao hd lao dong
« Ky két hdp tac vdi ABInbev - Hang bia |8n nhat thé gidi v8i cdc san pham néi tiéng nhu Budweiser, Corona, Bucks
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Ngudn: DGW, KBSV

Nha ban buén ICT hang dau véi DGW la mét trong nhiing doanh nghiép hang dau trong linh vuc ban budn cac

dich vu déc quyén MES san pham céng nghé théng tin (may tinh cam tay, may tinh bang, dién thoai
thong minh va thiét bi van phong), dong thai cung cap dich vu déc quyén phat
trién thi trudng (MES) cho cac thuong hiéu nudc ngoai mudn xam nhap va phat
trién thi trugng tai Viét Nam. Ngoai ra, Cong ty cling dang md rong hoat dong
kinh doanh sang cac nhém nganh khac nhu nhém nganh hang tiéu dung (FMCG),
nhdm nganh hang gia dung, thiét bi bao ho lao dong.
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Ban lanh dao nam phan 16n cd phan,
cho thay Idi ich gan chat véi két qua

kinh doanh

Bi€u d6 2. Cd cau doanh thu

KB SECURITIES VIETNAM

Dién thoai, may tinh xach tay tay va mdy tinh bang van la ddng luc ting trudng
chinh ctia DGW véi doanh thu tif phan phdi cac dong san pham cdng nghé nay
chiém 81% téng doanh thu clia cong ty ndm 2022, trong dé dién thoai di dong
chiém 49% doanh thu (15% thi phan), doanh thu may tinh bang va may tinh xach
tay chi€m 32% (40% thi phan). Ngoai ra, dich vu phat trién thi trudng (MES), bao
gom phan tich thj trudng - marketing planning, marketing, nhap khau - kho bai
- h&u can, phan phéi ban hang va dich vu hdu mai, cling tao nén [gi thé canh
tranh cho DGW so v@i cac d6i thd, giip doanh nghiép tao ra nhiéu gia tri hon va
tao su trung thanh cao cho khach hang.

Vé ¢ cau c6 dbéng, 6ng Poan Hong Viét la chi tich ciia CTCP Thé Gidi S6 tu khi
thanh 3p va cling 14 c6 déng |8n nhat clia cdng ty. Ban [dnh dao ndm gill khoang
hon 45% c6 phan doanh nghiép, nha dau tu nudc ngoai chiém 22% va con lai
thudc vé cac nha dau tu khac. Cg cau sd hitu nay cho thay két qua kinh doanh
cta DGW c6 lién quan chat ché dén |gi ich cia HDQT, tur d6 cho thdy mdc cam
két cao nhat cta ban [dnh dao t8i hoat dong kinh doanh ctia doanh nghiép. Mac
du sé hitu lugng cé phan 18n nhung ban [dnh dao luén c6 nhiing hanh ddng hai
hoa lgi ich clia tat ca cac c¢6 dong bao gdm ca cé dong nho L&.

\ |

\

M Laptop
M Dién thoai

Thiét bjvan phong
m D06 gia dung

Hang tiéu dung

Vong trong: 2022
Vong ngoai: 2Q2023

Biéu d6 3. Cd cau cd dong

Ngudn: DGW, KBSV

49.7%

B CT TNHH Create Future
B CT TNHH DKP
CT TNHH DHV
B CT TNHH TOHT
W EVLI EMERGING FRONTIER

Khac

Ngudn: DGW, KBSV
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HOAT DONG KINH DOANH

Mo hinh kinh doanh

DGW la nha phan phdi chinh hing Khac véi cac ng l&n ban [& nhu MWG, FRT truc ti€p md cac chudi ban (& dua san
vdi danh muc sdn pham da dang pham truc tiép dén tay ngudi tiéu dung, DGW hoat déng chd yéu trong linh vuc
ban budn, la trung gian phan phdi cac san pham tu cac nhdn hang dén cac nha
ban |&. Cac nha ban |é s& dua san phdm dén tay ngudi tiéu dung cudi. Ngoai ra,
DGW ciing c6 dich vu van hanh clfa hang ban lé tryc tiép thay cho nhdn hang nhu

cac cra hang DGW lam cho Xiaomi va Huawei.

Céac nganh hang DGW phan phai rat da dang, tif nhitng ngay dau chi don thuan
[a phan phai laptop sau d6 dd md rong ra cac nganh hang khac nhu dién thoai,
thiét bi van phong, hang tiéu dung nhanh, d6 gia dung. Hién nay, DGW dang
phan phdi cac san pham cla hon 30 hang vdi nhiéu thudng hiéu néi tiéng nhu

Apple, Xiaomi, Acer, Dell.

Hinh 4. Danh muc sdn pham DGW dang phan phai
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Ngudn: DGW, KBSV
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Hinh 5. Cac hang dang hdp tac véi DGW

KB SECURITIES VIETNAM
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Hoan thién chudi gia tri nganh phan
phdi v8i mé hinh MES

Chuai gia tri hoan thién véi Dich vu mé réng thi trudng - MES

Chudi gia tri nganh phan phdi dugc chia ra thanh 5 phan |3p bao gom: hdu can
(kho van, nhap khau...), ban hang, hdu mai, marketing va phan tich thi trudng.
Cang |én cao, gia tri tdng thém cua ting phan |&p cling tang theo, déng thai yéu
cau vé trinh d6, nang luc sang tao, t8 chiic clia nha phan phéi cling phai tang.

Khéng gidng da sé cac doanh nghiép phan phdi trong nudc chi yéu méi chi &
hai phan [8p ban hang va hau can trong chudi gia tri nganh phan phéi, day la hai
phan khdc ¢é Igi nhudn thdp nhat trong chudi gia tri, DGW chl déng kéo dai
chudi gié tri ciia minh nham dem lai nhiing gia tri khac biét cho khach hang, véi
tu duy kinh doanh céc bén cling thang. Ngoai cdc cdng doan nhu cac nha ban
budn khac, DGW dua ra cac dich vu gia tang nhu nghién clfu phan tich thj tridng,
tim hi€u nhu cau ngudi tiéu dung, cung cap cho ddi tac nhiing phan tich chuyén
sdu veé thi trugng, thuc thi nhiing k€ hoach marketing hé trg kinh doanh cho cac
dai ly, ctfa hang, truc ti€p van hanh clia hang cho thugng hiéu.

b KB Securities | VIETNAM
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Hinh 6. Chudi gi tri hoan thién cia DGW trong linh vuc phan phai
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Ngudn: DGW, KBSV

MES - Giai phap chién ludc toan dién

Chudi gia tri 5 loai dich vu ké trén khi hgp nhat lai dudc goi la Dich vu md rong
thi truGng - MES. Dich vu md& rdng thi trudng la dich vu cung cap giadi phap chién
ludc toan dién nham thic ddy phat trién kinh doanh clia mot san pham hay
thuong hiéu tai mot thi trudng mdi hodc thi trudng hién hitu. Khi ma réng thi
trudng mdi doi hoi cac hang can phai tu xdy dung hé théng phan phéi, té chic
doi ngli ban hang, ty nghién clu thj trudng va marketing vén mat thai gian va
chi phi dau tu. Pay cling ly do ma cac “éng l6n” nhu P&G, Samsung, Xiaomi,
Nestle... dU dd nguén luc nhung van sif dung dich vu MES. Xu hudng s& ngay
cang cé nhiéu hang thué ngoai dich vu phat trién thi trudng nham téi uu chi phi
va tinh gon bé may. Nguyén nhan do cac cong ty thuc hién giai phap MES nhu
DGW c6 su hi€u biét ldu ndm vé thi trudng, cac phan khic, hanh vi cia ngugi tiéu
dung, ngoai ra ho cling ¢é sdn cac nén tang nhu hé thdng kénh phan phéi réng
I8n, hé théng logistic, kho van, cdng cu quan tri hién dai bang ERP dé cé thé dua
san pham cuta cac hdng thdm nhdp va phat trién & thi trudng méi mét cach
nhanh chéng va hiéu qua.

Thuc té Digiworld d& lam dich vu MES tU nhiing ngay dau ké tu khi phan phai
cho Acer, Lemax... Nhung thai diém d6, Digiworld khéng goi tén dudc dich vu
minh dang cung cdp ma chi dan gian la cd gang trién khai cac dich vu gia tang
nham ho trg t8i da cho cac bén lién quan nhu nha cung cap, nha bén 1é véi tu
duy cdc bén cling thing. Phai dén ndm 2014, nhat la sau khi Digiworld bi mat di
nguon thu t mang dién thoai Nokia, DGW mdi thuc su hoan thién nén tang cla
minh bao gom nén tang nhan luc, ha tang kho bai, hdu can, phan mém quan ly
hangton kho, mang lugi phan phéi da kénh vGi hdn 6.000 di€ém ban... da détrién
khai dich vu MES chuyén nghiép. Cho dén hién tai trén thi trudng phan phdi ICT
chi cé DGW la hoan thién dudc dich vu MES cung cp tdi cac doi tac, cac hang
phén phai con lai déu chua hoan thién dugc dich vu nay.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Nganh hang laptop va may tinh bang

Mang kinh doanh cét 16i dem lai Mang may tinh xach tay va may tinh bang [a mang kinh doanh dau tién cia DGW

nhiing thanh cdng sau nay cho DGW khi bat dau hgp tac vdi Acer tif ndm 2001. M6t s8 dau an c6 thé ké dén nhu cau
chuyén dua laptop Acer xam nhap thi trudng Viét Nam véi gia 999$ thay vi muc
gia vai nghin do6 tai thai diém dé cho mot chiéc laptop, gdp nhiing budc dau
trong viéc khai pha thi trudng laptop rat sc khai tai Viét Nam hay cau chuyén dua
Dell I8t xac tu hinh anh “ndi déng c6i da” dén bi€u tugng laptop tinh té. Hién tai
DGW tiép tuc duy tri moi quan hé vdi cac d6i tac I6n nhu HP, Dell, Asus... va cac
chudi ban lé [6n nhu Thegioididong, FPT Shop, NguyenKim.

Trong ndm 2022, doanh thu mang may tinh xach tay va may tinh bang dat 7,027
ty dong, chiém 32% doanh thu toan cong ty, giam 5% yoy. Nguyén nhan do mdc
nén cao ti ndm 2021 khi ngudi dan hoc tap va lam viéc tai nha, cong hudng vdi
nhitng chuyén bién xau clia nén kinh t& vi mo, i suat tdng cao, thu nhap giam
khién ngugi tiéu dung cang thém that chit chi tiéu dic biét déi v8i cdc mat hang
khong thiét yéu.

Vé tiém nang tang trudng, nganh may tinh xach tay va may tinh bang dudc danh
gia la b3t dau trd nén bao hoa, du béo téc dd tang trudng nganh chi dat khoang
6-7% trong 5 nam sap tdi. P&i v8i DGW, ching téi danh gid mang kinh doanh nay
clia cong ty cling dan trd nén bao hoa khi da chiém dén khoang 40% thi phan va
hau hét cac hang laptop l8n trén thé gidi déu da cd mat tai Viét Nam pha hau hét
cac phan khic, kha nang c6 mot cd bt pha véi mot nhan hang mdi kha khé nhu
da ting lam véi Acer va Dell. Péng luc tang trudng dén tU |gi thé dich vu MES c6
thé gia tang gia tri dich vu d&i véi cac hang, chiém thém thi phan cla cac nha
phan phaéi nang luc kém hdn va cac ngudn nhap khau khéng chinh hang, ngoai
ra DGW sé& tim kiém va khai pha cac phan khic thi trugng dang cé tang truéng
nhanh hdn nhu laptop gaming, laptop mdng nhe.

Hinh 7. Chudi phan phdéi trong nganh laptop ctia DGW

Nha cung cap Khach hang Nguwoi dung cudi
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vammeon | eOVO - Chubi ban &

‘ Dién may
QW §
. @ HUAWE! F)
- - Chudi bén L&
acer Fujitsu Dlrf;— S didons
TCL GIWORE

celiphone @ ==

_ Dai ly bén lai GTGT (ADG, Infotech) Cé nhan, hé kinh doanh, doanh
Nh3 tich hdp hé théng(Lac Viét, CMC) nghiép, cd quan nha nudc

Ngudn: DGW, KBSV
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Biéu d6 8. Doanh thu phan phéi ICT ciia DGW Bi€u d6 9. Thi phan laptop tai Viét Nam

(ty VND) M Laptop M Dién thoai

12,000 —+ mASUS

10,000 + mHP

8,000 + Apple

6,000 —+ W Lenovo
4,000 + m Dell

2,000 + Khac

2018 2019 2020 2021 2022 131

Ngudn: DGW, KBSV Ngudn: GfK Research, KBSV téng hgp
Nganh hang dién thoai di dong

Xiaomi va Apple ti€p tuc la dong luc Mang dién thoai di dong [a mang déng gdp doanh thu va tang trudng tét nhat

tang truéng trong nhiing ndm vifa qua cia DGW. Du chi budc chan vao phan phai dién thoai
di dong tU nhitng nam 2013 va gap khé khan véi thudng vu Nokia nhung DGW d3
quay trg lai manh mé va bung né doanh thu véi thugng vu hgp tac véi Xiaomi va
sau dé la Apple.

Thuong vu hgp tac véi Xiaomi cé thé coi la thudng vu thanh céng nhat, dua tén
tudi DGW |én top dau trong mang phan phdi dién thoai. DGW v&i mé hinh MES
hoan thién cla minh d3 gidp Xiaomi thdm nhap thi trudng mot cach bai ban,
DGW chiu trach nhiém nghién clu, phan tich thi trudng, marketing, phan phéi
va cung cap dich vu bao hanh chinh hdng qudc té cho tat ca cac dong san pham
c6ng nghé clia Xiaomi tai Viét Nam, khong nhiing thé DGW con tryc tiép van
hanh cac clfa hang Xiaomi offline va cac trang thudng mai dién ti ciia Xiaomi
trén cac nén tang nhu Lazada, Shopee. Xiaomi di vao Viét Nam tUf con sé 0, chi
sau mot thdi gian ngdn d3 dat top 3 thi phan dién thoai véi thi phan udc tinh
khoang 15%, da c6 khoang thdi gian vudn |én top 2 thi phan chi ding sau 6ng
[6n Samsung. Mdc du hién tai DGW khong con ddc quyén phan phdi dién thoai
Xiaomi tuy nhién ti trong ma Xiaomi phan ph&i van la con s6 kha 18n (khoang
80%) va vdi su thanh cong trong qua kh(f khi can ddy manh phan phéi dong san
phdm nao ddy chic chan Xiaomi sé tim dén DGW. Hdp tac chién lugc vdi Xiaomi
khéng chi ky vong & mang dién thoai ma vdi danh muc san pham gia dung, cong
nghé da dang va gia ca hdp ly ctia Xiaomi, trong tudng lai ky vong hang sé tiép
tuc ¢ nhiing hgp tac doc quyén véi DGW & cac dong san pham khac nhau.

Apple van sé tiép tuc [a con bai chu luc bén canh Xiaomi, trong 1Q2023 la thgi ky
khé khdn cta nganh hang dién thoai thi Apple van tang trudng dudng tai ca thi
trudng Viét Nam va thi trudng Dong Nam A. Viét Nam ciing dang [a mot thi trudng
dudc Apple bat dau chd y dén véi dong thdi md Apple store online, nhitng thi
trudng mdi ndi nhu Viét Nam ky vong sé la thi trudng Apple sé tap trung hon
trong thgi gian tGi khi cac thi trudng ldn ctia hdng dan b&o hoa. Ching téi nhan
dinh sy xuat hién ctia Apple store sé gan nhu khong anh hudng dén cac nha phan
phé&i nhu DGW, tréi lai ho con hudng Igi khi Apple quan tdm va c6 nhiing chinh
sach tét han cho thi trugng Viét Nam.
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Nam 2022, doanh thu dién thoai di dong ctia DGW dat 10,759 ty dong, tang
trudng 9% yoy. DU ¢é sy tang trudng nhung khong dat ky vong do chinh sach
Zero-Covid clia Trung Qudc lam dt gdy chudi cung (ing cla san pham Iphone.
Ngoai ra cling nhu mang laptop, anh hudng tu nén kinh té vi mé [am sdic mua
giam sut manh trong ntfa cudi ndm, ddc biét vGi cac san pham khong thiét yéu.

Tiém nang tang trudng trong trung So vdi nganh hang laptop, nganh hang dién thoai di dong tuy da giam t6c nhung

han van con nhung canh tranh ngay tiém ndng tang trudng thdi gian t&i la van con. Tiém nadng tang trudng thdi gian

cang gay gat t8i nam & 16 trinh tdt mang 2G va phat trién mang 5G cung vdi nghi dinh
98/2020/ND-CP siét chat hang xach tay gilp cac nha phan phéi chinh hang
hudng Igi chiém thém thi phan. Dy bao toan nganh sé& tang trudng vdi toc do
khoang 8-10% trong nhiing nam t&i. Ngoai ra, cac hang dién thoai l6n nhat thé
gidi cling déu da c6 mat & Viét Nam phud hau hét cac phan khdc, cdu chuyén
thanh cong nhu Xiaomi sé& khéng dé dé xuat hién thém mot [an nifa. Tuy nhién
DGW van con tiém ndng tang trudng véi nganh hang nay nhd mé hinh MES sé
ti€p tuc gilp cac hang mdi gia nhap thi trudng va chi€m thi phan cla cac nha
phan phai yéu kém. Xiaomi va Apple van tiép tuc la con bai chién ludc trong thdi
gian tdi. V8i moét nganh c6 dung lugng L8n thi canh tranh ludn hién hitu, DGW
khong chi canh tranh truc ti€p v8i cac nha phan phoi nhu PET, FPT Synnex va ho
con phai canh tranh thém véi cac nha ban & |8n khi cdc nha ban [é [6n nhd hé
théng phan phéi rong l&n va hé thong logistic hoan thién c6 thé phan phai truc
ti€p tu hang tdi tay ngudi tiéu dung cudi, bd qua phan phai trung gian.

Hinh 10. Chudi phan phéi trong nganh di ddng cia DGW

Nha cung cap Khach hang Nguoi dung cudi

- Chudi ban L&
\S!’é di déng G5 shop-
HUAWEI oy |, O e®® o

celiphone @ ="

, “
'TCL —) lr) WD abine —

DIGIWORLD vién théng vinaphone )

_—— N
—_— mobifone

Clfa hang nhé 1€ (4000 di€m ban)

- Kénh TMBT (Shopee, Tiki, Lazada)

Ngudn: DGW, KBSV

Biéu d6 11. Thj phan dién thoai xuit xudng tai Viét Nam Bi€u d6 12. Tang trudng lugng dién thoai xuat xudng cuia cac
hang trong 1Q2023 so vdi cung ky tai Viét Nam

Khac -42%
122 W Samsung Realme 21%
236 B Apple Vivo  -52%
OPFO Xiaomi -46%
m Xjaomi

Apple 12%

Khéc
Oppo -14%

10.6 Vong trong: 1Q2022
s Vong ngodi: 102023 samsung. ‘ 2%

f t t t t t T t {
-60%  -50%  -40%  -30% @ -20% @ -10% 0% 10% 20%

Ngudn: Counterpoint Research, KBSV téng hgp Ngudn: Counterpoint Research, KBSV téng hgp
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Nganh hang thiét bi van phong & thiét bi cong nghiép

Danh muc san pham da dang véi du DGW sau mét thai gian gia nhdp nganh thiét bivan phong cling da c6 nhiing tang

dia thi trudng lén trudng 6n dinh véi danh muc san pham da dang khéng chi san pham vat ly (may
chd, may tram, may in), DGW con phan phdi cac san phdm phi vat ly (phan mém,
dién toan dam may), phu hgp vdi cac nhu cau va phan khic khac nhau. Khach
hang cudi cia mang thiét bi van phong cua Digiworld [a cac t6 chlc chinh phd,
G sd gido duc, cac doanh nghiép [8n. Viia qua vao cudi ndm 2022, DGW ciing d3
hoan tat nang sd hitu [én 60% d6i v8i Achison - Cong ty chuyén phan phdi cac
san pham trong linh vuc an toan lao déng va cdng nghiép. Achison la doanh
nghi€p véi hdn 19 ndm hoat dong trong linh vuc thiét bi céng nghiép va bao hd
lao déng, hién s& hitu mang ludi déi tac va phan phdi rong khap céc tinh thanh
tl Bac dén Nam. DGW nhén thay véi thé manh clia 2 bén s& tao ra sy cdng hudng
khi két hop lai.

Ndm 2022, doanh thu nganh thiét bi van phong ciia DGW dat 3,320 ty dong
(+21% yoy), doanh thu cé xu hudng gidam trong cac quy cudi nam do tinh hinh
kinh t&€ giam téc, |di suat tang cao, nhiéu doanh nghiép thu hep quy mé va cat
giam chi phi doanh nghiép, xu hudng giam toc dy bao sé tiép tuc trong nam
2023. DEn ndam 2024, khi nén kinh té& trong nudc va toan cau héi phuc, du bao
nganh hang nay sé cé su tang trudng trd lai.

Hién tai DGW mdi chi chiém 5% thij trudng do d6 du dia trong mang nay la rat
[8n, v8i md hinh MES hoan thién trong mang thiét bi van phong khéng bat ngd
khi cac hdng sé ti€p tuc tim dén DGW dé phan phdi san pham cho minh va ti d6
danh muc san pham cta DGW lai ngay cang da dang. DGW ciing c6 thé md rong
kénh phan phdi cia minh nhg thém kénh phan phoi cia Achison. Tiém nang
tang trudng nganh hang thiét bi van phong dén tu sé lugng doanh nghiép thanh
[3p m&i ngay cang tang, dac biét vGi xu hudng chuyén déi sé clia doanh nghiép
can dau tu vao ca phan cliing va phan mém. Vdi tiém nang thi trudng va Igi thé
c6 san, DGW d3t muc tiéu duy tri tdng trudng 25% hang ndm déi v8i mang nay.

Hinh 13. Chudi phan phéi trong nganh thiét bi van phong cia DGW

Nha cung cap Khach hang Ngudi ding cudi

kgloch (1 TN PHILIPS @ Dai ly bén lai GTGT A 12% @

Genis ¥ APC (ADG, Infotech)  [INeLL==3]
.- ’ ~—%
=% Schneider -
IIDB . | Snoesys [r.) S
AMAZFIT ‘ ‘g@ TCL 5o
b Nha tich hop hé théng E m m E

Lac Viét, CMC
(LacVigt, ) D> Lac vigr EH

Ho kinh doanh, doanh nghiép,
cd quan nha nudc

Ngudn: DGW, KBSV

Ll *b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Biéu d6 14. S6 doanh nghiép dang ky thanh lap mdi Biéu d6 15. Doanh thu phan phdi thiét bi van phong cia DGW
(Nghin DN) m Doanh nghiép dang ky thanh [dp mdi (T YND) Thiét bj vin phong 0— %YoV
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Ngudn: GSO, KBSV Ngudn: DGW, KBSV
Nganh hang FMCG & Dugc pham

Danh muc san pham da dang véi du Bat ddu tlf ndm 2017, DGW chinh thic trién khai dich vu phan phdi cho cdc nhan

dia thi trudng l6n hang trong nganh hang thuc pham bao vé slic khoé va sau dé [a dudc pham. Cac
san phdm DGW phéan phéi qua ca 2 kénh ETC va OTC. Tuy nhién, sau khoang 5
ndm mang nay van chua cé déng gbp dang ké vao doanh thu ctia DGW. Nguyén
nhan do DGW khéng thé tan dung cac diém béan sdn c6 da thiét 1ap quan hé tu
trudc ma phai thiét lap quan hé cho mang phan phdéi dugc pham bao gém cac
diém ban (&, bénh vién, bac si. Ngoai ra v8i danh muc san pham chua qua da
dang, ddc thl cac san pham dugc khi nhap khau can phai trai qua nhiéu quy
trinh xin gidy phép cé vé van diéu kién nho, cac san phdm DGW phéan phdi la cac
san pham ké toa tu bac si khé ban mass (dai tra), trong khi & thi trugng nay da
c6 nhiéu céng ty dudc pham 18n nhu OPC, Traphaco, Dudc Hau Giang tham gia
vdi san pham da dang va kénh phan phéi xay dung hang chuc ndm véi hang chuc
ngan diém ban. DGW vd&i danh muc san pham hién tai khé canh tranh tryc dién
ma s& divao cac thi trudng ngach nho han. Ky vong trong tuang lai d6i véi nganh
nay, DGW cg ban da hoan thién dugc nhiing cong doan va cd s& vat chat can
thiét dé xin dugc gidy phép va bat dau day manh phan phai, tuy nhién déng gép
van [a han ché va can thgi gian dé chliing minh.

D6i véi mang FMCG, DGW dang la nha phan phdi déc quyén cac san pham tu
Lion (Nhat Ban) vé cac san pham chdm séc vé sinh ca nhan va chat tay rlra. Tuy
nhién cling nhu cac san pham dugc pham, cac san phadm chdm séc ca nhan hién
van chua chiing minh dudc sy hiéu qua chl yéu do su hién dién cta cac nhin
hang ldn ldu ndm & Viét Nam nhu P&G va Unilever, cac mat hang da qua quen
thudc trong cudc séng hang ngay cla ngudi Viét, nhiing [gi thé ciia DGW cling
chua dd manh khi so vdi cac 6ng 18n da & san trong nganh.

G mang Bia va do udng, DGW d3 chinh thiic hgp tac v8i ABInbev dé phan phéi
cac san pham bia Budweiser, Corona, Beck. AB-Inbev la hdng bia [n nhat thé
gigivé doanh thu ndm 2022, thugng hiéu Budweiser cling la thugng hiéu bia ban
chay s0 1 thé gidi. Ngoai ra, DGW cling mdi hgp tac véi LotteChilsung, cho thay
cbng ty da bt dau lan san sang nganh F&B véi céc loai dd udng la chu luc. S&
can thém thai gian d€ DGW xdy dung madi quan hé vdi cac kénh phan phéi va
nghién clfu ki 8 mot nganh hang mdi, tuy nhién mot khi da thanh cong v8i mot
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nhan hang thi kha nang c6 thém nhifng nhan hang mdi hgp tac la rat kha thiva
khi d6 DGW khong can mat qua nhiéu thdi gian do mé hinh MES da hoan thién,
san sang dé ddy manh phan phai. Ching téi tin rang véi danh muc cac san pham
manh da c6 thanh cong lén & cac thi trudng khac nhu ABInbev, kha nang thanh
céng & nganh hang nay sé& cao hdn va s6m dong gép doanh thu cho DGW.

Hinh 16. Chudi phan phdéi trong nganh hang tiéu dung cia DGW

Nha cung cap

life.love.

LION < ABInBev
LOTTE

CHILSUNG IEVERAGE

« Nestis

% HealthScier

REGHNIEE
(Genacol

WTENT

¥ RapidFor

- ) =

DIGIWORLD

Khach hang

'Kénh truy&n théng (6000 diém ban)
Kenhhignaai L6l () 0 1 A

(Sidu thi, CHTL) G cicimare pey
2 pee  TIKLVN
Kénh TMBT i gl
Chudinha thude @i iu Vistar
ity PREFG

Nha thu8c nhé &, b&nh vign,
" phéng kham

Ngudi dung cudi

- i
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Ngudn: DGW, KBSV

Danh muc san pham da dang véi du

dia thi trudng l6n

Nganh hang d6 gia dung

Theo B6 Céng Thuadng, hién tai tiéu dung vao hang gia dung chiém 9% tong goi

tiéu dung ca nhan va trong 11 nhdm nganh hang chinh thi nhém nganh hang gia
dung ding th( 4 quy mo vé tiéu dung. Theo sé liéu udc tinh ctia Whirlpool, quy
mo thi trudng nganh hang gia dung Viét Nam én tdi 12,5 - 13 ty USD vdi muc
tang trudng khoang 10%. Diéu nay cho thay san chgi con rat l8n d6i vGi DGW khi
ho mdi chi budc chan vao thi trudng nay. Véi viéc chinh thic ky két hgp tac vdi
Whirlpool vao cudi ndm 2021 da chinh thiic danh dau budc di cia DGW vao thi
trudng thiét bi gia dung, chién lugc DGW hdp tac vGi Whirlpool la chién lugc MES
toan dién vén dudc coi [a thé manh ciia DGW. Whirlpool la céng ty c6 hdn 100

nam lich st, [a mét trong nhiing thuong hiéu gia dung phé bién nhat & My, tuy
nhién thugng hiéu nay chi manh & thi trudng Bac My va chau Au trong khi thi
trudng chau A d3 hién dién nhiéu déi thd 18n nhu LG (Han Quéc), Panasonic
(Nhat Ban), Haier (Hong Kong). Whirlpool dd chon Viét Nam nhu clfa ngd dé khai
pha thi trudng chau A va d3 chon DGW [am ddi tac toan dién dé tham nhap thi
trudng nay. Ngoai Whirlpool, DGW ciing d3 bat tay vdi cdc thudng hiéu do gia
dung khac nhu Joyoung, Xiaomi va mdi day nhat [a WestingHouse. Nhiing

thucng vu hgp tac v8i cac nhan hang [8n cho thdy DGW kha quyét tam vdi nganh

hang nay va ky vong s& dong gdp vao tang trudng trong thai gian tdi.
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Hinh 17. Chuéi phan phai trong nganh do gia dung cia DGW

KB SECURITIES VIETNAM
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Ngudn: DGW, KBSV

Biéu db 18. Doanh thu nganh hang gia dung cia DGW theo
quy tu khi vao thi trudng

(ty VND)

Q3/21
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Ngudn: DGW, KBSV

Biéu d6 19. Top 5 cdng ty gia dung I8n nh3t thé gidi 2022 theo
doanh thu

(ty USD)
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Ngudn: KBSV téng hgp
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CAP NHAT KET QUA KINH DOANH

Bang 20. Cap nhat KQKD

(Ty VND) 2Q2022  2Q2023 +/-%YoY Chd thich
Doanh thu 4,910 4,596 -6.4%  Mang laptop phuc hi cdng thém déng gdp clia cdc mang kinh doanh mdi chua thé bu dp dudc su
sut giam cla mang dién thoai va thiét bj van phong. Doanh thu dat 43% ké hoach
Laptop, tablet 1,130 1,342 18.8%  Sdc mua mit hang laptop cé dau hiéu hdi phuc trudc mat hang dién thoai do cac dai ly d3 bt dau
tich trif hang hoa phuc vu cho mua tyu trudng vao quy 3
Dién thoai 2,703 2,190 -19.0%  Slc mua vdi m3t hang khéng thiét yéu nhu dién thoai tiép tuc & mic thap, du bdo quy 3 s& phuc
hdi manh so véi cling ky khi iPhone m& ban va khéng con bj tic chudi cung iing nhu 2022
Thiét bj vdn phong 876 728 -16.9%  Doanh nghiép dang ky mdi thap, cdc doanh nghiép han ché chi tiéu anh hudng ln dén tinh hinh
kinh doanh nganh hang nay cia DGW
Thiét bi gia dung 108 166 53.7%  Tang trudng tét so véi cung ky do mdi gia nhép thi trudng, dong gép thém clia cac nhdn hang méi
Hdng tiéu ding 93 170 82.8%  Ddng gdp clia cdc nhdn hang méi la ABInbev va Lotte Chilsung
Lgi nhuan gop 320 393 22.8%  Lginhudn gdp téng trudng do cai thién bién Igi nhuan so vdi cung ky
Bién Igi nhuan gdp 6.5% 8.6% 32.3%  Bién lgi nhudn gdp tang do su tang ty trong clia cac nganh hang cé bién Igi nhudn cao nhu hang

tiéu dung, thiét bi gia dung va su déng gdp tli cac san pham thiét bi cong nghiép, cdc mat hang
dién thoai cé bién thap ciing giam manh vé doanh s&

Thu nhép tai chinh 30 45 50.0%
Chi phi tai chinh -25 -45 80.0%
SG&A -150 -282 88.0%  Chiphi SG&A tdng manh do DGW hé trg chi phi quang cdo cho cac dai ly ban &
SG&A/Doanh thu -3.1% -6.2% 100.0%
Lgi nhuan ti HDKD 175 113 -35.4%
Thu nhép khac -2 -2 0.0%
Ldi nhuan trudc thué 173 112 -35.3%
Lgi nhuén sau thué 137 87 -36.5%  Lgi nhudn rong dat 41% ké hoach ca nam, du bao s& phuc hdi manh vao ntfa cudi nam khi thj
trudng ICT hdi phuc, budc vao mla cao diém mua sam
Bi€u d6 21. Doanh thu thuén va BLNG ctia DGW Biéu d6 22. Cd cdu doanh thu theo nganh hang ctia DGW
(ty VND) Doanh thu thuan —@— Bién |gi nhuan gop (9%) MLaptop, tablet  mDién thoai Thiétbivin phong ~ mThiétbigiadung M Hangtiéu ding
8000 T 0 T 14% 100% — —
7,000 + 1 0% T =2
12% ] 17.8% 15.0% o5, J— —
6,000 t 10% 70%
5000 + 1 s 60% -t
4,000 + 50% 7
2000 + 6% 40% A
’ 30% A
T 4%
2,000 + 20% -
1,000 + + 2% 10%
0 0% o
° 1/2022 2/2022 3/2022 4/2022 1/2023 2/2023
Q1/2021  Q2/2022 Q3/2022  Q4/2022 Q12023  Q2/2023 o o o o o o
Ngudn: DGW, KBSV Ngudn: DGW, KBSV
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PHAN TiCH TAI CHINH

Cd cau tai san

Cd cau tai san lanh manh Tinh dén cudi Q2/2023, tng tai san (TTS) clia DGW dat 6,560 ty VND, tang 3.2%
so vGi dau nam. VGi ddc thu la doanh nghiép ban budn, cd ciu tai san ctia DGW
thudng duy tri trén 91% la tai san ngdn han. Trong dé, hai cdu phan quan trong
va I6n nhat la hang ton kho chiém 39.5% TTS va khoan phai thu cta khach hang
(35.9% TTS). Do tinh hinh kinh té kh6 khan nira dau nam 2023, DGW d3 than
trong han trong mua sdm hang ton kho mdi, déng thgi thay déi chinh sach phai
thu nham ho trg cac kénh phan phéi. Day la nguyén nhan khién hang ton kho
ctia DGW da giam 20.3% trong khi khoan phai thu khach hang tang 49.2% ké tu
dau ndm. Tuy nhién, diéu nay khong tao thém nhiéu rdi ro bdi su gia tang cac
khoan phai thu ctia DGW phan I8n dén tu khach hang 18n va c6 uy tin trong
nganh nhu MWG va FRT.

Ve tai san dai han, cdu phan chd yéu dén tu Igi thé thudng mai (gan 50% tai san
dai han), theo sau [a tai san hitu hinh (chd yéu kho bai, phugng tién van tai) va
tai san vo hinh (phan mém va quyén st dung dat). Ching t6i danh gia cg cau tai
san nay la phu hgp vdi mé hinh kinh doanh clia DGW khi khdng can dau tu nhiéu
vao tai san c¢o dinh ma chi tap trung vao quan tri hang tén kho va cac khoan phai
thu.

Cd ciu ngudn vén Trong cd cdu ngudn vén ctia DGW, ng ngan han ludn chiém ty trong [6n do DGW
thudng st dung ng ngan han dé lam ngudn vén luu dong. Trong dé, ng vay ngan
han va phai tra ngudi ban chiém [an lugt 30% va 19% téng ngudn von (TNV). Vén
chdi sd hitu clia DGW chu yéu bao gdm 2 cau phan chinh [a vén gp cia chu sé
hitu théng qua ¢& phiéu phd théng (25% TNV) va Igi nhuén giill lai (khoang 11%
TNV).

Trudc ndm 2021, nd vay ngan han ctiia DGW duy tri tudng déi thap, trung binh
khoang 60% von chu sd hiiu trong giai doan 2019-2021. Tuy nhién, ng vay cua
cdng ty da tdng manh trong ndm 2022 dé tang vén luu dong khi cdng ty bat tay
nhiéu nhdn hang l8n can lugng vén dé nhap hang va tai trg cho cac dy an tham
nhap nganh hang mdi clia cdng ty. Theo dé, tinh dén cudi ndm 2022, ng vay ngan
han clia DGW tang 71.4% (lén 1,915 ty VND), chu yéu la vay ngan hang. Ty |é ng
vay trén von chii sd hitu ctia DGW d& tang ti 63% [én 81%, tuy tang ng vay nhung
kha ndng bao phu |i vay ciia DGW van dang 8 mUc kha cao (10.8 lan, trung binh
5ndm 12.5 [an). DGW cho biét ho thudng dudc uu dai vay vdi ai suat rat thap,
gan v8i mic huy dong clia cac ngdn hang do c6 nhiéu hang tén kho thé chap va
st dung nhiéu dich vu khac ctia ngén hang nhu LC, bao lanh. Vdi [gi thé vay von
ré DGW sé& ludn cé phudng an xay dung cd cau vén téi uu cho minh tuy thudc vao
nhu cau cua thi trudng.
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Biéu d6 23. Cd cau tai san DGW Biéu d6 24. CA cau nguén vén DGW
B Phai trd ngudi ban B Tra tién trude CP phai tra
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Kha nang thanh khoan

Toén kho ting cao tuy nhién kha Vé kha ndng thanh khoan, chi sé thanh toan hién hanh cta DGW tinh dén cudi
nang thanh khodn van & mic an nam 2022 & muc 1.49 lan, cao hon trung binh 5 ndm (1.46 1an). Tuy nhién chi sé
toan thanh toan nhanh va chi s6 thanh toan tién mat déu cé sy suy giam nhe, lan lugt

dat 0.62 va 0.21 [an, thap han trung binh 5 nam. Nguyén nhan la slfic mua yéu,
cidcnhaban lé gidm hang tdn kho dan dén viéc ton kho ting cao chua xtr ly dugc
ngay. Tuy nhién ching téi danh gia thanh khoan ctia DGW luén & mdic rat tét,
nhg thanh khoan tét véi lugng ton kho doi dao, DGW ciing ludn dugc cac dinh
ché tai chinh uu dai cho vay vdi i suat rat t6t, tham chi gan vdi mdc i suat huy
dong clia ngan hang.

Hiéu qua hoat dong

DGW ho trg cic kénh phan phdi nén Vé hiéu qua van hanh, sé ngay tén kho ndm 2022 tang cao |&n 57 ngay so véi muc
hiéu qua hoat dong tam thdi giam 35.3 ngay clia ndm trudc d6. Nguyén nhan do sy sut giam manh trong nhu cau
sut tiéu dung do anh hudng cla kinh té vi m6, cac nha ban lé han ché nh3p hang va

gia tdng hang ton kho cho cac dong san pham mdi trong giai doan chuan bitham
nhap thi trudng. Do thuc hién cac chinh sach hé trg cac kénh phan phdi, s6 ngay
phai thu ca DGW tang |én 26.3 ngay (tif 24.3 ngay) nhung s6 ngay phai tra lai c6
mUc tang manh mé& hdn dat 35.4 ngay. Biéu nay cho thdy mdc du cac khoan phai
thu khach hang bi chdm thu hoi han, song DGW van hudng Igi nhg khoan vén
chiém dung ti nha cung cap. Ching t6i danh gia hiéu qua hoat déng cia DGW
tam thdi chua t6t nhu du tinh do anh hudng tu cac yéu té bén ngoai nhung khi
thi trudng hoi phuc, cac chi sé sé quay trd lai vé mUc binh thudng
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Biéu d6 25. Cac chi sé thanh khoan ctia DGW Biéu d6 26. Hiéu qua hoat ddng ctia DGW
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|

Kha nang sinh Igi

Duy tri kha nang sinh I3i vugt trdi Tuy d&i mat vdi p luc trd ng tang |én va thanh khoan giam, song ching téi van
dénh gid cd cdu ngudn vén ctia DGW van & ngudng an toan va khéng tao ra nhiéu
ri ro cho nha dau tu bdi cdng ty van duy tri dugc kha ndng sinh Gi tét bat chap
khé khan tam thdgi va la mot doanh nghiép uy tin [du nam trén thi trudng. Nho
chién ludc ding dan, ndm 2022 DGW ghi nhan bién [gi nhun gbp 7.6%, bién |gi
nhuén rong 3.1%, ty suat Igi nhudn trén téng tai san binh quan (ROAA) 10.6%,
[gi nhuan trén vén chii s& hitu binh quan (ROEA) 32.5%. Céc chi s6 nay déu n3m
& ngu8ng cao han so vdi trung binh 5 nam.

Biéu d6 27. Bién Igi nhuan clia DGW qua cac nam Biéu d6 28. Hiéu qua st dung vén ciia DGW
Bién gop Bi€NEBIT ~ ewmmmm Bién rong ROEA e ROAA
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DPIEM NHAN PAU TU

Tuong lai tudi sang ciia nganh ban é

Nganh ban 1é Viét Nam cé nhiéu Mac du DGW khéng tham gia truc tiép vao khau ban [é nhung su phat trién cla

tiém nang phat trién toan nganh ban lé tac dong truc tiép t&i ban budn, gidp cdc nha ban budn nhu
DGW dugc hudng lgi. Nganh ban é tai Viét Nam trong thap ky 2021-2030 ky vong
ti€p tuc gill muc tang trudng toan nganh hang nam & muc 2 chii s6 gan gap doi
tang trudng GDP va la qudc gia cé tang trudng ban 1é hang dau trong khu vuc.
D6 cling la ly do Viét Nam thu hit su dau tu cdia nhiéu tap doan ban é I8n nhu
Central Retail (Thai Lan), Lotte (Han Qudc), Aeon (Nhat Ban). Diéu nay cho thay
su hap dan cua nganh ban & Viét Nam trong khoang thdi gian sap tdi. Téc do
tang trudng cao clia nganh ban é dugc ky vong nhé cac yéu té sau:
(1) Co cdu dan s6 vang véi gan 70% dan sé trong do tudi lao dong (15-64 tudi),
c6 chi tiéu manh tay han phan dan sé bi phu thudc con lai. Thé hé tré gen Y gen
Z chi tiéu manh tay hdn cac thé hé trudc. Tang [8p trung luu gia tang véi téc d6
nhanh hang dau khu vuc, gép phan thic day chi tiéu, mua sdm d3c biét gia tang
chi tiéu cac dich vu, san pham trung cao cap.
(2) Ty & do thi hoa & Viét Nam dy bdo tdng trudng vdi téc do trung binh
2.3%/n3m dén ndm 2030, cao nhat Dong Nam A.
(3) Su phat trién manh mé cla thugng mai hién dai (modern trade) véi nhiéu
chudi clia hang hién dai tang trudng manh mé (siéu thi, clfa hang tién Idi, nha
thudc), thugng mai dién tif cling tang trudng nhanh véi toc do tang trudng lén
dén 20-25%.

Biéu d6 29. Thay ddi trong cd cdu dan sé Viét Nam giai Biéu d6 30. Xép hang tang trudng chi tiéu tiéu dung tai cac
doan 1990-2020 quéc gia chau A giai doan 2021-2030
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Ngudn: GSO, KBSV téng hgp Ngudn: HSBC, KBSV téng hgp
Cac chinh sach kich cau ky vong NUa dau ndm 2023 ching kién slic mua cta ngudi tiéu dung sut giam nghiém
giip nganh ban 1é& hdi phuc trong, nguyén nhan do anh hudng tu tinh hinh kinh té trong nudc va quéc té

gidm téc. Ap luc lam phét gia tdng khién cdc NHTW phai ting (3i suat, cac thi
trudng I8n giam téc lam cho xuat khau tri tré, nhiéu doanh nghiép thu hep san
xuat day ty |& that nghiép gia tang, thu nhip ngudi dan giam sat. Sic mua kém
anh hudng truc ti€p [én hau hét cadc mang kinh doanh ciia DGW nhu dién thoai,
laptop, d6 gia dung, FMCG. Kinh té suy giam khién nhiéu doanh nghiép pha san
hoac thu hep chi tiéu, tir d6 anh hudng dén mang phan phai thiét bi van phong.
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Trudc nhitng khé khan trong nén kinh té, Chinh phd va NHNN da ban hanh céac
chinh sach tai khod va tién té nham kich thich nén kinh té. Cu thé NHNN d3 lién
tuc giam l&i suat diéu hanh, cac ngdn hang theo d6 cling da giam l3i suat huy
ddng va bat dau giam |3i suat cho vay nham hé trg doanh nghiép, kich thich kinh
té. Chinh phu ciing da ban hanh cac chinh sach nhu tang ludng cg ban, giam
thué VAT nham kich cau cho nén kinh té. Cac chinh sach sau khi ban hanh can
thdi gian dé tham thau vao nén kinh té va cling can thgi gian dé theo doi khi cac
thi trudng |&n kinh t& van tri tré va duy tri m{c &i suat cao ap luc [én ty gid (DGW
cho biét ho d3 mua hgp dong tuong lai phong nguia rdi ro ty gid). Khi l3i suat
giam du bao s& gilip viéc mua tra gop tai cac cong ty tai chinh tiéu dung cai thién,
day von la nguén doanh thu [8n d6i véi cac cong ty ban (& khi thdi ky dinh diém
MWG c6 ty trong doanh thu tu tra gop [én dén 40%, FRT khoang 20%, doanh thu
tra gop von da bi giam manh trong thai gian viia qua do méi trugng l&i suat tang
cao, giam dong luc vay va ng xau tang cao lam cac cdng ty tai chinh tiéu dung
siét ch3t hon. Cac tin hiéu tich cuc bat dau xuat hién khi chi s6 PMI [An dau tién
sau nhiéu thang d3 tang vugt mdc 50 trong thang 8 (giam nhe trong thang 9),
cho thay nhiing tin hiéu trong viéc h6i phuc san xuat, tao viéc lam cai thién thu
nhap cho nguai dan.

Bi€u d6 31. L3i suat huy ddéng da gidam manh Biéu d6 32. Chi sé PMI cta Viét Nam 2023

(%) SoBs NHTM I6n NHTM khac
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Ngudn: SBV, KBSV téng hgp Ngudn: GSO, KBSV téng hgp

Ban L& ICT ky vong tao ddy, hang ton Cac nha ban 1 ICT trong thdi gian viia qua da tich cuc giam manh hang ton kho

kho thap ky vong khién nhu cau dé tranh rdi ro mat gid cac san pham. Hién tai lugng hang tdn kho ctia cac chudi

nhap hang gia tang trd lai ban & |[6n nhu MWG FRT déu d3 giam so véi théi diém dau ndm, MWG vdi chién
dich “Gia ré qua” da ha hang ton kho xudng mdic rat thap dé déi ldy lugng tién
mat I&n, FRT du xu hudng giam nhe han nhung thuc t€ do chudi Long Chdu mdg
rong lién tuc nén lugng hang tén kho ciia mang thudc tdng manh con mang ICT
thuc té cling da giam kha nhiéu so vdi thgi diém dau nam. Vi trién vong hoi
phuc stic mua khithu nhap tang trd lai va l3i suat giam dan thdc day cho vay tiéu
dung, du bdo cac nha ban |é s& gia tang nhap hang trd lai dap Ung nhu cau.

Ngoai ra nam nay Trung Quéc dad md clfa binh thudng trd lai, khong gap phai
tinh trang tac ngh&n chudi cung Ung nhu ndm 2022, lugng cung cac san pham
Apple 8n dinh sau khi ra mat san pham mdi ciing la dong luc giip cac nha bén 1é
gia tdng nhu cau nhap hang trd lai don “Séng iPhone”.
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Biéu db 33. Hang ton kho cta cac chudi ban |é dang & miic thip
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Ngudn: Bdo cdo cdng ty, KBSV tdng hgp

Bung nd nhu cau ICT tif nlfa sau ndm Khoang thai gian 2020-2021 d3c biét la nlia sau la khoang thdgi gian dinh diém

2024 cuadich Covid, nhu cau hoc tap va lam viéc tai nha tang manh. D&i véi san pham
laptop, theo khao sat thuc nghiém cho th3y vong ddi san pham trung binh
khoang 3 nam sau d6 ngudi tiéu diing thudng c6 xu hudng nhugng lai may ciiva
mua may mdi khi may cli d& ¢ cac dau hiéu 16i thdi va cdc model mdi ra mat.
Du bao ntfa cudi nam 2024 sé la diém rgi vé bung né nhu cau thay mdi cac san
pham dién thoai va laptop.

Ngoai ra, theo (8 trinh B6 Thong tin va Truyén thong dat muc tiéu diing cong
nghé di ddng 2G cham nhat dén thang 9/2024, cac dong may st dung 2G sé phai
thay thé. Theo théng ké dén thgi diém hién tai van con hdn 20 triéu may dién
thoai st dung 2G va sau d6 sé gan nhu phai thay thé hoan toan, day [a c¢d hdi cho
DGW dé phén phéi cadc dong smartphone gia ré thay thé cho cac dong dién thoai

cli stf dung 2G.
Biéu d6 34. Tang trudng doanh thu yoy cla cac doanh Biéu dd 35. K& hoach tit séng giam sé lugng thué bao 2G
nghiép lién quan dén ICT trong thdi ky Covid
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp Ngudn: KBSV téng hgp
Khac biét cia DGW véi cac nha ban So vdi cdc nha ban 1é, md hinh kinh doanh ban buén va cu thé [a MES clia DGW
lé giip bao toan Igi nhudn va phat c6 nhiéu khac biét gitip tao Igi nhuén bén viing cho DGW:

trién bén viing
(1) Khdng yéu cau dau tu qua nhiéu vao tai san cé dinh nhu dau tu xay dung
clfa hang clia cac cong ty ban [&. Ngoai ra cong ty cling khéng c6 nhiéu chi phi
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¢6 dinh (chi phi m3t bang, nhan vién ban hang) da s6 la cic chi phi bién déi chi
khi ban dugc hang thi mdi phat sinh chi phi, do d6 khi thi trudng bién dong nhu
cau theo chiéu hudng xau, DGW van bdo dam kinh doanh cé l3i. Thuc té d3
ching minh qua han 25 nam hoat déng trai qua nhiéu giai doan khiing hoang
kinh t& nhung DGW chua c6 quy nao bdo 1.

(2) DGW cling khéng bi anh hudng & bién [gi nhuan gdp do khong phai tham
gia cudc chién gia gianh gidt thi phan va da sé gia t8i cac nha ban 1é cling d3 thoa
thuan trong mdt khoang c¢6é dinh dugc hang dua ra. Thay vao dé DGW sé hé trg
cac nha ban (& trong viéc tra chdm va ho trg chi phi thuc hién céc chién dich
marketing.

(3) DGW ciing nhan manh ban |é va phan phéi la hai mang khac nhau, do dé
cbng ty khong lo ngai viéc phai canh tranh véi cac cong ty ban lé. Su phat trién
cla cacnhaban lé cling s& giip DGW hudng gi (vi du Long Chau lién tuc m& rong
chudi clia hang sé khdng canh tranh v8i mang phan phdi thyc phdm chiic ndng
cla DGW ma trai lai DGW s& hudng |gi nhd phan phoi tdi dudc nhiéu nha thuéc
hon). Nhu d& dé cap vé mé hinh ban buén va rong hon la mé hinh MES ciia DGW,
khi cac hdng muén thdm nhap hay md rong thi truéng, ho can mét déi tac am
hiéu thj trudng, c6 mang luGi phan phoi rong 16n dén da dang cac kénh phan
phéi khac nhau chif khong phai riéng lé 1-2 nha ban lé. Cac nha ban [é khi nhap
hang tu DGW c6 |gi thé vé thai gian so vdi nhap truc tiép tu hdng do DGW luén
sén hang trong kho so vdi viéc phai nhap truc tiép ti hdng mat thdi gian van
chuyén, thgi gian lam thu tuc gidy td...

Ky vong giai quyét bai toan tang trudng nhd vao cac nganh hang
va nhan hang mdi

V8i md hinh MES, DGW tu tin cé thé phan phéi da dang cac mat hang. Khi budc
vao mdt nganh hang mdi, [gi thé cia md hinh nay van con do nhiéu quy trinh
trong md hinh MES c6 thé ding chung cho cdc mat hang khac nhau cé thé ké
dén nhu hé thdng logistic hién dai quan ly bdi ERP, d6i ngli nghién clu,
marketing. Tuy nhién DGW s& can thai gian dé xdy dung méi quan hé véi cac
kénh phan phéi mdi va nghién cliu sau vao thi trudng. Do dé s& mat it nhat
khoang 1 ndm dé cdc mat hang thudc nganh hang mdi bat dau c6 thé déng gdp
doanh thu. Khi d3 xay dung dugc mét hé théng phan phdi du 1dn va c6 hiéu biét
nhat dinh vé nganh, DGW sé& san sang dén nhan phan phdi cho cac déi tic mdi
ma khéng phai dau tu thém qua nhiéu va thdi gian mat hang mdéi déng gép
doanh thu cling rit ngan han nhiéu.

Cac nganh hang mdi nhu d6 gia dung, F&B, thiét bi bao hd c6 bién lgi nhudn gop
cao hon (dao dong trong khoang 10-15% tuy theo nganh hang) so vdi cac mat
hang ICT trudc day (bién gop chi khoang 6-7%). V&i su xuat hién ctia nhiéu nganh
hang mdi nhu nganh d6 gia dung, F&B, thiét bj bdo hg, DGW sé can thai gian dé
chling minh mic d6 déng gbp cla nhiing nganh hang mdi, mot khi thanh cong
s€ gidi quyét bai toan tang trudng cho DGW trong tudng lai.

Khé khan cia DGW khi budc chan vao mot nganh hang mdi ngoai ICT la: (1) Cac
nganh hang md&i c6 quy mé [8n hdn nhung da cé rat nhiéu d6i tha phan phdi &
san trong nganh (DKSH, Zuellig Pharma, MESA, Ph( Thai) va nhiéu nhan hang
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[&u ndm trong nganh c6 san nang lyc logistic va phan phéi; (2) Mat thdgi gian
nghién clu thi trudng, xay dung chién lugc marketing, xay dung kénh phan phaoi
mdi; (3) Danh muc san pham can phai du da dang va cac san pham tuU nha san
xuat can c6 danh tiéng, can mot thai gian tuong d6i d€ cac nhan hang mdi chiém
thi phan tif cc san pham hién hitu, khéng phai nhan hang nao khixam nhap thi
trugng cling cé dugc thanh céng ngay [ap tuc.

V&i quy mé thj truGng udc tinh 12,5 - 13 ty USD tang trudng khoang 10%/nam sé
[a thi trudng mau m3 cho cac nhan hang 1&n, d&i vdi cdc mat hang it pho bién
tiém nang thi truéng va toc d6 tang trudng con l6n hon nhiéu. Cac yéu té thic
day tang trudng nganh cé thé ké dén nhu xu hudng tach ho gia dinh, dan so tré
nhu cau hang gia dung 18n, thu nhap binh quan cai thién xu huéng phu thudc
vao cac san pham gia dung hdn (robot lau nha, may rifa bat). Lgi thé clia DGW
khi budc chdn vao nganh hang nay a kénh phan phoi kha gan vdi nganh hang
ICT c6 thé ké nhu cac chudi dién mdy |n Dienmayxanh, Nguyenkim hay cac
chudi dién thoai nhu FPT Shop, CellphoneS ciing bat dadu phan phéi mat hang
gia dung.

Whirlpool la mét nhan hang tudi dgi [du ndm va cé thé coi la ndi tiéng nhat tai
thi trudng Bac My, gdm cac san pham phan khic trung cao cdp. Bén canh
Whirlpool, DGW ciing dd va dang hgp tac véi cac hdng khac nhu Xiaomi, Joyoung
va mdi day la Westinghouse. Nha dau tu lo ngai rdi ro khi DGW budc chan vao
mot nganh hang lau d3i s€ phai canh tranh véi cac 6ng 18n ¢ mat tai thi trudng
[3u ndm nhu LG, Samsung, Toshiba. Tuy nhién, du thi trudng gia dung da c6
nhiéu nhan hang va nganh hang [du ndm nhung van tén tai nhitng mang tiém
nang chua dudc khai pha cé thé ké dén nhu may rifa chén, robot lau nha, may
hat mui. Chdng téi cho rang tuy cé nhiéu ngach thi trudng tiém nang véi danh
muc san phdm tif cdc nhan hang ndi tiéng nhung sé can thai gian dé dong gop
dang ké vao doanh thu do DGW di tu khai pha cac thi trudng san pham ngach
nhd han thay vi cac thi trugng [8n nhu tivi, td lanh, may lanh da c6 nhiéu 6ng ldn
hién dién trén thi trudng lau nam.

Biéu d6 36. Ty & hd dan sd hiiu cdc m3t hang gia dung tai Viét Nam qua cac ndm
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Ngudn: Euromonitor, KBSV

23

b KB Securities | VIETNAM



Nhip cudc nganh F&B vdi hang bia
[8n nhat thé gidi ABInbev

KB SECURITIES VIETNAM

Thi trudng bia Viét Nam cé gia tri uSc tinh 1én dén 9,2 ty USD du bdo sé tang
trudng vdi téc d6 11%/nam trong 3 nam tdi nhd sy héi phuc cua du lich va kinh
té sau Covid. Viét Nam hién ciing la nudc tiéu thu bia thi 3 chau A, chi sau Trung
Qudc va Nhat Ban. Boi v8i mot quéc gia vdi ty (€ tiéu thu bia trén dau ngudi hang
dau khu vyc, canh tranh trong nganh ciing rat gay gat. Tai thi trudng Viét Nam,
miéng banh thi phan dang ndm trong tay cdc doanh nghiép dan dau nhu
Heneiken, Sabeco, Habeco va tai méi khu vuc dia phudng lai thudng ¢ mét
hang bia riéng.

ABInbev chinh thdc cé mat tai Viét Nam ti ndm 2015, tuy nhién cac san pham
bia cia hdng nay chua thuc su ndi bat sau nhiéu ndam xuat hién chi chiém dugc
khoang 1% thi phan. Nguyén nhan do:

(1) Kénh phan phdi ctia ABInbev & Viét Nam gitf chd dao trudc kia [a kénh Off-
trade (Siéu thi, ctfta hang tién Igi) ngudi tiéu dung s& mua vé va sU dung tai nha,
trong khi van hoa cta ngudi dan Viét Nam lai la On-trade (Kénh nha hang, quan
nhau, quan bar) st dung truc ti€p trén ban nhau

(2) Thé hé trudc cla ngudi Viét thudng chudng st dung nhiing san pham noi
cla Habeco, Sabeco hay cac thudng hiéu dia phudng do thuong hiéu ndi da
quen thudc ti lau va uu tién sif dung cac san pham gia ré do thudng tiéu thu sé
lugng 1&n.

Chung t6i cho rang nganh bia néi chung va ABInbev néi riéng sé& cé nhiéu tiém
nang trong tudng lai do:

(1) Kinh té giam t6c cling tam thgi lam cho kénh tiéu thu chinh cta san pham
bia la kénh HORECA (Khach san - Nha hang - Dich vu dn uéng) sut giam do ngugi
dan han ché chi tiéu céac dich vu luu trd, dn uéng bén ngoai va c6 xu hudng
chuyén sang tiéu dung cac san pham gia ré hon, tuy nhién tin hiéu tét la doanh
thu dich vu luu trd va @n udng da c6 dau hiéu tao day va dang hoi phuc trd lai.

(2) Thé hé Gen Y va Gen Z hién tai do thu nhip d3 tot han va lugng tiéu thu
cling it han do quan tam dén stic khoé va ca anh hudng ti Nghi dinh 100, théi
quen chuyén déi dan sang st dung cac san phdm cé thudng hiéu trung cao cap
va ¢é danh tiéng thay thé cac san pham bia binh dan, ty phat khdng dam bao
chat lugng. Do d6 cac san pham bia c6 thuong hiéu bao gom ca ABInbev
(Budweiser, Corona, Beck) sé c6 nhiéu cd hoi khi ma théi quen va tép khach
hang tiéu dung chinh dén thay doi.

(3) DU la hdng bia ngoai hang dau thé gidi nhung gid ban cac san pham cua
ABInbev hoan toan canh tranh véi cac san pham trong nudc dang c6 trén thi
trudng va phd hau hét cac phan khic, ¢ kha ndng canh tranh song phang véi
cac hang bia trén thi trudng. V4i kinh nghiém va nguén lyc cia minh, ABInbev
cling dang cung DGW tich cuc thuc hién nhiéu chién dich marketing nham xam
nhdp va md réng thi trudng. Dy bao khi nén kinh té phuc héi, siic mua tang
trudng trd lai, cdc sdn pham clia ABInbev vdi chat lugng d3 dugc khang dinh sé
cd sy tang tdc manh mé, chiém lay thi phan cla cac thugng hiéu yéu han.

DGW du mdi budc chan vao thi trudng nhung cling da c6 16.000 dai ly, hé théng
ban hang bao gébm tat ca cac kénh nhu Shopee, Tiki, Lazada, Sendo; cac diém
ban tai cac kénh truyén thong (tap hod nho 1) va hién dai (siéu thi, clfa hang tién
[gi). Do mdi gia nhap nganh nén can thém thai gian dé nghién clu, phan tich thi
trudng, dua ra nhiing gidi phap marketing, ban hang hiéu qua. Mot khi da ndm
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rd thi trudng, v8i kha nang tang do phu nhanh chéng nhd hé thong phén phéi co
mat trai khap moi mién, hé théng logistic hién dai, DGW s& nhanh chdng dua cac
san pham cuta ABInbev dén tan tay ngudi tiéu dung nhanh nhat. Ching t6i cho
rang v8i nang luc MES clia DGW két hdp v8i mdt éng 18n hang dau thé gidi nhu
ABInbev cé kinh nghiém, nguén lyc va danh tiéng, day sé la mét mang kinh
doanh tiém nang trong tugng lai doi véi DGW.

Biéu db 37. Thj phan bia tai Viét Nam 2021 Biéu d6 38. Top 10 qudc gia tiéu thu bia trén thé gidi 2022
s 6% (Triéu k)
40 1361
35 +
B Sabeco 30 +
24.1
B Heineken 25 +
20 +
Habeco 138
15+
M Carlsberg ol 86 83 77
B Khac . 44 41 38 38
) | i A E RN R EENTF
Trung My Brazil Nga Mexico Blc  Nhat UK Viét TBN
Qudc Ban Nam
Ngudn: KBSV téng hgp Ngudn: Kirin Holdings, KBSV téng hgp
Biéu d6 39. Top 5 hang bia doanh thu ldn nhat thé gidi 2022 Biéu d6 40. Doanh thu dich vu &n udng, luu tri theo thang
(ty USD)
- (ty VND) Doanh thu luu trd, dn udng theo thang —@— %yoy
62,000 T - 40%
©1 60,000 + T 35%
7 58,000 + T+ 30%
38 '
40 T 56,000 + T 2%
T 20%
30 + 219 54,000 + 1 s
20 4 153 o 52,000 1 L oo
ol 50,000 1 + 5%
48,000 + 4 0%
o |
ABInbev Heineken Asahi Kirin Molson Coors 46,000 : : 5%
01/23 04/23 07/23
Ngudn: KBSV téng hgp Ngudn: GSO, KBSV
Nhiéu tiém nang vd&i nganh phan Nganh thiét bi cong nghiép va bao ho lao ddng hién c6 quy md I8n va ¢ nhiéu
phdi thiét bi cong nghiép tiém n3ng tang trudng trong tudng lai khi ma dong FDI tif cac dng I8n & chiu A

nhu Singapore, Han Qudc, Nhat Ban, Hoa Ky... cung véi su dich chuyén cua
nhiéu nha may céng nghé cao cé thé ké dén nhu cac nha may cta cac thugng
hiéu I8n toan cau nhu Lego, Samsung hién d3 va dang dich chuyén manh mé&
vao Viét Nam. Chinh vi thé, cac san pham di kém phuc vu cho an toan lao dong
c6ng nhan trong hoat dong san xuat, dau tu & cac khu cong nghiép lai cang cé
nhu cdu tang cao trong tudng lai, dac biét la cac san phdm chat lugng cao thudc
cac nha san xuat c6 uy tin.

Theo nghién cliu clia FCDO, nhu cdu d6i vdi cac san pham bao hd ca nhan (PPE)
du kién sé tiép tuc tang tu 6-9%/nam t&i thi€u cho dén nam 2025 tuy vao ting
san pham. Trén thi trudng hién tai hon 65% la cac san pham chat lugng thap, gia
ré, c6 kha it nha phan phdi cac san pham chat lugng cla cac thugng hiéu uy tin.
Nguyén nhan do nhiéu doanh nghiép khéng tuan thu, lach ludt st dung san
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pham khéng dat tiéu chudn. Ching tdi cho rang sau dich bénh va gan day (a cac
sy kién dang tiéc xay ra, y thiic vé stc khde va an toan da cai thién nhiéu, cac
quy dinh vé bao hd va an toan cho ngudi lao dong cling ngay cang that chat han
tao diéu kién cho cac san pham chat lugng chiém |3y thi phan.

Nhu da dé cap, DGW da hoan thanh sd hitu Achison - Cong ty phan phai thiét bi
c6ng nghiép hang dau véi hon 20 nam kinh nghiém. Achison ciing cé thé coi la
mot phién ban cia DGW trong nganh phan phai thiét bi bao hd khi ma s& hiiu
danh muc cac san pham chat lugng cao cta cac nha san xuat [Gn nhat trén thé
gidi nhu 3M, Dupont, Honeywell va kénh phan phéi rong l8n dén nhiéu nha may,
khu cong nghiép da dugc gdy dung trong hdn 20 ndm qua véi nhiéu dai tac néi
ti€ng. Achison cung cap giai phap thiét bi cong nghiép toan dién cho hau hét cac
nganh céng nghiép trong diém nhu dién tu, thuc pham, dau khi, xdy dung...
Khdng chi tiém ndang 8 mang phan phdi thiét bi cong nghiép, DGW nhan thay vdi
mang ugi phan phdi ciia Achison con c6 thé gilip cdng hudng vdi hé sinh thai
hién tai nham ban chéo cc san phdm khac nhu cac thiét bi van phong, laptop.

Biéu d6 41. Téng von FDI thuc hién giai doan 2015 - 2022 Biéu d6 42. Téng dién tich khu cdng nghiép tai Viét Nam

y ié 140 — 129.3
(ty USD) M FDI thyc hién o

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
Nguon: GSO, KBSV Ngudn: KBSV téng hgp
Biéu d6 43. Top 5 cong ty san xuat thiét bi cdng nghiép, bao Hinh 44. Céc déi tac I8n Achison hién dang cung cap san pham

ho lao ddng I8n nhat thé gidi nam 2022 theo doanh thu

(ty USD)
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Ngudn: KBSV téng hgp Ngudn: Achison, KBSV
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Chién lugc 3C va m6 hinh MES tao Igi thé canh tranh manh mé

MES tao lgi thé canh tranh viing V8i m6 hinh MES khac biét hoan toan vdi cac cong ty phan phdi truyén thong,

chac dong thdi mé ra cd hoi & nganh DGW tu tin vdi lgi thé canh tranh cta minh véi cac déi tha, day khéng chi la nén

hang mdi tang cot 16i dé gili viing vi thé, ma con hudng téi viéc md réng kinh doanh sang
linh vuc khac khi can. Nhg hoan thién nén tang MES, DGW c6 nhiing tién dé va
dong luc dé 1an sang cac nganh khac ngoai ICT tif ndm 2017 nhu Cham séc slic
khoe va Hang tiéu dung nhanh do quy trinh gilta cdc mat hang khac nhau ciing
kha tudgng dong. VGi nhiing cau chuyén thanh cong trong qua khi cing véi mo
hinh MES hoan chinh, DGW ty tin cac hdng mudn xam nhap va phat trién tai thi
trudng Viét Nam sé& tim dén ho. Digiworld cling san sang ban [é tiing dich vu
trong chudi MES theo nhu cdu khac nhau ctia khach hang mién la doanh sé dich
vu dé du [6n va nhiing dich vu nho ciling la tién dé dé€ DGW ¢ thém khach hang
va nhd sy tin tudng sé st dung nhiing dich vu khac con lai. Theo 6ng Doan Hong
Viét - Cha tich DGW “TU mé hinh MES, chiing t&i ¢6 thé ban moi thd, tir cy kim
cudn chi dén tau thuy, xe hgi”.

5 manh ghép dé hoan thién mé hinh Trén thi trudng phan phéi ICT hién tai chi c6 DGW la dang cung cap dich vu MES,

MES ching téi du bao cac nha phan phdi san pham céng nghé khac nhu FPT Trading,
Petrosetco... s6m mudn ciing sé& trién khai MES. Tuy nhién d&€ hoan thién mé
hinh MES doi hoi hoan thién tat ca cac manh ghép, viéc nay can dau tu khong
chi thai gian, tién bac ma can ca mot chién ludc xuyén suét. Chién lugc nay can
dudc thuc thi bdi mot ngudi ldnh dao dd tam va phéi hgp chat ché véi déi ngil
ctia minh. V3i Igi thé hoan thién sGm MES, DGW sé c6 |gi thé canh tranh manh
mé so v3i cac déi thu khac.

Manh ghép dau tién cia MES la nghién cliu, phan tich thi trudng tir d6 xay nén
giai phap ban hang, phan phoi hiéu qua tuy thudc vao tiing nhan hang. Khi nhan
hang muén xam nhap thi trudng, DGW bang kinh nghiém va su thiu hiéu thi
trudng ctia minh sé thuc hién nghién clu, khao sat thi trudng & nhiéu géc dé nhu
phan khic va dung lugng thi trudng, déi tha canh tranh, tiém nang phat trién.
TU nhiing nghién cdu clia minh, DGW sé& dua ra nhiing kich ban va ké hoach gitp
hang tham nhap thi truGng mot cach hiéu qua nhu xam nhap vdi sé lugng bao
nhiéu, phan khdc nao, chién lugc gia, dinh vi thuong hiéu...

Manh ghép thi 2 la trién khai ké hoach Marketing. Khi dua cac san pham mdi
vao thi trudng, DGW ciing bang kinh nghiém va su thau hiéu khach hang cia
minh s& ho trg hdng va ca cac nha ban L& thuc hién cac chién lugc truyén thong,
ti€p thi- ban hang, té chic su kién quang ba.

Manh ghép thi 3 la toan bd quy trinh logistic. Day [a mang cé sy gidng nhau gilia
nhiéu cong ty phan phai khi da s6 déu dau tu vao kho béi va phudng tién van
chuyén. Tuy nhién khac biét cia DGW nam & hé théng ERP hién dai clia SAP
(Blc), trong khi nhiéu céng ty van dang thuc hién cac quy trinh mét cach rat don
gian thi ngay tu nhitng ngay dau DGW da y thifc dugc phai tao su khac biét va Igi
thé& canh tranh 1dn nham di dudng dai. DU gian nan trong qua trinh thuc hién &
thdi gian dau khi hé thong nay tao rat nhiéu khé khan cho nhan sy thuc hién
nhung cudi cung khi hoan thién hé thong ERP d3 tao ra rat nhiéu Igi thé cho
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DGW, gia tang uy tin cia cdng ty trong mat cac nhdn hang nudc ngoai va ca cac
nha ban lé trong nudc. Ngay ca nhiing 6ng [8n nhu PNJ, MWG cling gap khong it
trd ngai khi xay dung va hoan thién ERP nén viéc xay dung va hoan thién sém
ERP tU nhiing ngay dau tao khoang cach khéng nhé cho DGW vdi cac hdng con
lai. VGi ERP, DGW tao ra su khac biét trong giai phap logistic, t6i uu van chuyén,
quan tri hang tdn kho theo thdi gian thuc nham dua ra k& hoach van chuyén va
nhap hang hiéu qua.

Biéu d6 45. Hiéu qua chia hé théng SAP ERP

Giadm chi phiquan ly

Tang san lugng

Rat ngén chu ky san xudt
Gidm chi phi ton kho qué han
Giam chi phi tén kho

Giam chi phivéan hanh

RUt ngdn thai gian giao hang 23%

Ngudn: DGW, KBSV

Manh ghép th( 4 trong giai phap toan ven MES la dich vu phan phai. DGW vdi lgi
thé kénh phan phéi réng 1&n da xay dung trong hgn 25 nam trén thi trugng va
ngay cang mad rong kénh phan phai cho nhiing nganh hang khac nhau (chi tiét
cac kénh phan phéi ching t6i da dé cdp & phan nganh hang bén trén). V3i lgi thé
kénh phan phéi rong sdn cd, DGW s& dé dang trién khai khi hgp tac v8i nhan
hang mdi 8 mdt nganh hang cii. G khau nay, DGW con tao ra su khac biét bang
dich vu truc ti€p van hanh clta hang cho nhan hang ti thué mat bang, nhan vién,
van hanh tryc ti€p. Nguyén nhan a cdc nha ban [& khong thé trung bay toan bo
cac san pham cuta hang [&n ké nén cac nhadn hang st dung dich vu nay dé gia
tang trai nghiém khach hang. DGW da thuc hién van hanh thanh cng cac clia
hang cla Xiaomi va Huawei dem lai trai nghiém vugt trdi cho khach hang.

Manh ghép cudi cung trong dich vu MES la hdu mai. DGW phdi hgp véi hang xay
dung trung tdm bao hanh, trung tdm hé trg, téng dai sn sang giai dap cac thic
mac clia khach hang thay thé cho hang. Py cling la Igi thé d&c biét so vdi cac
san pham xach tay, nhdp khdu khéng chinh hdng khi phat sinh 16i san pham
nguai tiéu dung sé phai sta chifa tai bén th( 3 khong dam bao chat lugng.
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Hinh 46. Cac manh ghép trong dich vu MES clla DGW

A 5
Ngudn: DGW, KBSV

Chién lugc 3C gilp hoan thién va Cé thé thay dé€ hoan thién va van hanh md hinh MES mot cach hiéu qua can rat

van hanh MES mét cach hiéu qua nhiéu manh ghép doi hoi chién lugc ding dan va chon ding nhan t& dé tap

trung. Chién lugc kinh doanh xuyén suét ctia cdng ty trong han 20 ndm qua la
chién lugc 3C bao gom Cd sd, Con ngudi va Ca hoi. Thit nhat la “Cd sd”, DGW d3
xay dung mang [udi ban (& rong [6n vdi han 16,000 dai ly tuf online tdi offline vdi
nhiéu nganh hang khac nhau, ch déng hoan thién hé théng phan mém ERP
hién dai cia SAP ngay tU nhitng ngay dau nham cling cé |gi thé canh tranh va bd
xa nhiéu d6i thl, hé théng Logistics dudc quan ly bdi cong nghé hién dai. D&i vdi
“Con ngudi”, day cd thé coi la tai san dang gia nhat ciia DGW, la sy khac biét véi
d6i thu canh tranh va a diém tya dé phat trién cac cd hdi trong kinh doanh. Khac
vGi cac doanh nghiép phan phéi don thuan tap trung dau tu vao tai san cé dinh
nhu kho van, phuong tién thi DGW vdi dich vu MES can dau tu vao con ngudi dé
thuc hién cac cong doan nhu nghién clfu ma rong thi trudng, marketing, cham
s6¢ hdu mai. DGW chi trong xay dung van hoa doanh nghiép, t6 chlic nhiéu khoa
huan luyén, tran trong va danh gia déng gdp cla cac ca nhan. Ngoai ra cé mot
nhan td gitp yéu té “Con ngudi” 6 DGW khac biét véi déi tha [a ESOP, ESOP la
mot cdng cu hiéu qua gilp cong ty giif chan nhan tai va tang dong luc lam viéc
cho d6i ngili cia minh. Khi d& hoan thanh 2C la “Con ngugi” va “Cd s&” chi can
“CS hdi” dén DGW s& ludn c6 kha ndng ndm bat. Quan diém clia ban l3nh dao
DGW la khéng tlf chdi bat ky cd hdi ndo, chi can thi trudng du I8n DGW s& bat tay
vao lam do khong can dau tu thém qua nhiéu ngudn lyc nén hiéu qua kinh
doanh ctia DGW ludn & mdic cao.

Ban lanh dao cé Tam va Tam, vdi lgi DE dua DGW tr& thanh cdng ty phan phdi ICT hang dau tai Viét Nam véi mé hinh
ich gan chat véi két qua kinh doanh kinh doanh ddc dao, tang trudng lgi nhudn 2 con s6 trong nhiéu ndm lién cé su
clia congty déng gbp khéng nho cta déi ngli ban ldnh dao DGW dan dau [a thuyén trudng
Doan Hong Viét. Cac thanh vién chl chot trong ban ldnh dao DGW déu [a nhiing
ngudi di t ngay dau, déng hanh clng su phat trién cta céng ty. Nhiing cu
chuyén thanh céng ctia DGW nhu dua Acer vao thi trudng Viét Nam va khai pha
thi trudng laptop, dua dién thoai Xiaomi tu s6 0 |én top 3 thi phan hay la cong ty
dau tién trong nganh hoan thién SAP ERP déu c6 diu n cta nhiing ngugi di dau,
thé hién tai ndng va tdm nhin cta ban ldnh dao DGW. Ban ldnh dao hién cling
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ndam mét lugng 18n cb phiéu clia céng ty va gan nhu khdng thay déi ké tuf khi
niém yét, nd cho thay Idi ich clia ban ldnh dao gan chit ch& vdi tinh hinh kinh
doanh ctia cong ty. V8i co cau sd hiiu nay s& nhiéu c6 dong sé lo ngai ban lanh
dao s& c6 nhitng hanh ddng vi gi ich ca nhan, tuy nhién trai qua nhiéu ndm hoat
doéng vdi 8 ndm niém yét trén san, DGW luén cam két dem lai |gi ich t&i tat ca c6
déng, véi tu duy win-win véi tat ca cac bén. DGW ludn chia ¢4 tlic tién mat vdi ty
[& khoang 15-20% |gi nhuan sau thué, diéu nay dam bao c6 dong nhan dugc
dongtién déu dan nhung van dam bao ngudn vén dap ling kha nang tang trudng
cla congty.

MGt thuong vu dang chi y mdi day la viéc dng Doan Hong Viét mua c6 phan va
trg thanh c& dong l6n clia Téng CTCP Cong trinh Viettel (HSX: CTR). Hién chua
c6 phat ngdn gi tU phia 6ng Viét, tuy nhién ching t6i danh gia vdi hoat dong kinh
doanh ctia CTR ¢é nhiéu tiém nang dé hdp tac véi danh muc san pham da dang
ctia DGW c6 thé ké dén nhu mang vién thong, xay dung dan dung, giai phap tich
hop. VGi su c6 mat clia éng Viét ky vong s& cé su két hgp win-win gitta DGW va
CTR trong tudng lai.
Hinh 47. Ban ldnh dao tai nang cia DGW

Ong Doan Hong Viét Ba T6 Hong Trang Ba Pang Kién Phuong
(S8 hitu 37%) (S8 hitu 3%) (S8 htfu 5%)

Ngudn: KBSV téng hgp
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RUI RO DAU TU

Sutic mua héi phuc chdm hon du kién V3i nganh nghé kinh doanh gan chit véi sic mua clia nén kinh té, téc dé hoi
phuc ctia kinh té va stic mua c6 anh hudng l8n dén KQKD ctia DGW. Chiing t6i lo
ngai nén kinh té sé khong hap thu dudc cac chinh sach kich thich kinh té&, nhiing
lo ngai vé suy thoai kinh té tai cac doi tac chinh cta Viét Nam [a Trung Quéc va
MY, FED ti€p tuc duy tri [di sudt cao ap luc [én ty gia... Nhiing yéu t6 trén sé lam
cham su phuc héi clia kinh té trong nudc dan dén stic mua phuc héi chdm hon
duy kién.

Cac nhan hang mdi khéng déng gbp DGW d& hgp tac vdi rat nhiéu nhan hang nhung khéng phai nhan hang nao ciing

nhiéu nhu dy kién c6 dugc su thanh cong nhu mong dgi, ching t6i nhan thay nhiing nhdn hang
thanh cong v8i DGW can c6 danh tiéng trén toan cau, da chiing minh thanh cong
tai nhiéu thj trudng, danh muc san phdm da dang phan khdc vdi gia ca phi hgp
vGi thi trudng Viét Nam. Ching t6i lo ngai trong khi nganh hang ICT trd nén bao
hoa va cac nganh hang méi khéng déng gdp nhiéu nhu du ki€n hodc déng gp
cham s& anh hudng dén kha nang tang trudng dai han cta DGW. Tuy nhién,
nhitng nganh hang mdi ciia DGW déu dang hgp tac véi nhiing hdng hang dau thé
gidi nhu ABInbev, Whirlpool da dugc ching minh thanh cong & cac thi trudng
khéc, chlng téi tin rang nhiing nganh hang nay sé it nhiéu déng gép vao su tang
trudng cho DGW trong tuang lai.

Canh tranh tai cac nganh hang mdi Tai nganh hang ICT, DGW cé |gi thé vugt trdi nhé md hinh MES va da c6 kinh
nghiém [du ndm v&i mai quan hé vdi nhiéu doi tac I8n trong nganh. Tuy nhién
khi budc chan vao cac nganh hang mdi, da c6 nhiéu déi tha hién dién san trong
nganh véi nhiéu |gi thé cé san va kinh nghiém ldu ndm han DGW, khéng chi la
déi thu trong nganh hang phan phdi ma ca cac nhan hang da cé mat san trén thi
trudng. DGW sé& phai canh tranh truc dién hodc di tU thi trudng ngach, diéu nay
cling s& anh hudng dén tinh hinh kinh doanh cac nganh hang. Ching tdi cho rang
kha nang canh tranh tai cac nganh hang mdi la yéu t6 nha dau tu can theo doi
dé danh gia kha nang cia DGW khi budc chan vao mét nganh hang mdi ngoai
ICT, va can thém thai gian d€ danh gia mic d6 hiéu qua.
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DU PHONG VA PINH GIA

Du phong KQKD Ching tdi cho rang DGW s& hudng gi tif da phuc hdi cia nganh béan 1é néi chung
trong 2H2023, cac nhan hang mdi s tiép tuc dong gép vao KQKD cua DGW.
Chlng toi du bao ca nam 2023 doanh thu thuan dat 19,643 ty (-11% yoy), bién
[gi nhudn gop cai thién 5 bps dat mdic 7.60% ca nam. Lgi nhuén sau thué chi dat
423 ty (-38% yoy) do slic mua yéu ctia 1H2023 anh hudng dén KQKD ca nam. Du
bao trong ndam 2024, véi ky vong hdi phuc tif nganh hang ICT cung vdi tiém nang
tuf cdc nganh hang mdi, DGW sé lay lai da tang trudng an tugng.

Bang 48. DU phdng KQKD 2023

(Ty VND) 2022 2023F  +/-% YoY 2024F  +/-%YoY  Chuthich KBSV

Doanh thu 22,028 19,643 -11% 25,212 28%  Doanh thu giam svck do anh hudng ti stic mua suy giam vao nlfa dau nam, nifa
cudi nam ky vong nganh hang chinh la ICT phuc hdi. Ndm 2024, ky vong bling
né doanh thu nh& déng gdp clia nganh hang méi va stiic mua hdi phuc

Laptop, tablet 7,027 6,535 7% 8,169 25%  Nganh hang laptop phuc héi sém hon trong ndm 2023 va ky vong sé ting
trudng manh trong ndm 2024 nhg hoi phuc siic mua va laptop cii dén chu ky
thay mdi sau khi bling nd nhu cau trong dai dich Covid

Dién thogi 10,759 9,145 -15% 11,797 29%  Nganh hang dién thoai tudng ty nganh hang laptop sut giam do siic mua mat
hang khéng thiét yéu giam manh, ndm 2024 ky vong s& bung né nhd hai phuc
stic mua, chu ky thay méi va lich trinh t3t séng 2G

Thiét b vdn phong 3,320 3,220 -3% 3,961 23%  Nganh hang thiét bi vdn phong di ngang trong ndm 2023 do s6 lugng doanh
nghiép dang ky mdi giam, chi tiéu doanh nghiép cling that chat. Dy bao 2024
khi kinh té& phuc hoi cac doanh nghiép sé gia tang nhu cau trd lai, thi trudng
thiét bi van phong ciing dang la mét thi trudng mau md dadi véi DGW

Thiét bj gia dung 556 962 73% 1,616 68% Vi viéc lién tuc hgp tac véi cac thuang hiéu do gia dung ndi tiéng va dang tich
cuc khai pha thi trudng, tiém nang clia nganh hang nay con rat [8n véi DGW

Hang tiéu ding 397 742 87% 1,284 73%  Sau khihdp tac véi hdng bia l8n nhat thé gidi ABInbev, DGW rét tich cyc nghién
clu thitrudng, du kién khi slic mua hdi phuc va thay dai théi quen & ngudi tiéu
dung tré, cac san pham bia trung - cao cap ctia ABInbev s& cé nhiéu tiém nang
tang trudng trong tuang lai

Ldi nhuan gép 1,663 1,517 -9% 2,053 35%

Bién lgi nhudn gép 7.5% 7.7% 2% 8.1% 5%  Bién lgi nhuan tdng nhe nh& déng gdp cua céc nganh hang mdi véi bién Igi
nhudn cao han. Trong tudng lai nhd déng gdp bién Igi nhuén cua cic nganh
hang mdi, dy bdo bién LNG clia DGW s& tiép tuc cai thién

SG&A (858) (971) 13% (1,083) 11%

SG&A/Doanh thu -3.9% -4.9% 27% -4.3% -13%  N&m 2023, do stic mua kém DGW phai hé trd cac chi phi quang céo, tiép thi cho
kénh phan phdi do dé chi phi ban hang ting manh, ndm 2024 du bdo ty & s&
giam vé gan mic trung binh

Thu nhap tai chinh 209 147 -30% 163 11%

Chi phi tai chinh (144) (137) -5% (128) -1%

EBIT 957 694 27% 1,137 64%

EBT 862 557 -35% 1,009 81%

Lgi nhudn sau thué 684 440 -36% 797 81%  Doanh thu giam trong khi phai hé trg thém chi phi bdn hang cho cac kénh phan

phai lam @i nhudn ciia DGW giam manh. Ky vong trong tuong lai nh& déng gép
ctia cac nganh hang mdi c6 bién Igi nhudn cao hon, Igi nhudn sau thué cua
DGW sé tang trudng manh mé

Ngudn: DGW, KBSV
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Biéu d6 49. DU phéng KQKD ciia DGW

(ty VND) W Doanhthu  mLdinhuén gbp Lgi nhudn sau thué
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Ngudn: DGW, KBSV
Khuyén nghi: MUA - Gia muc tiéu: Chung t6i tién hanh dinh gid c6 phi€u DGW vdi 2 phudng phap la (1) chiét khau
67,800 VND dong tién va (2) phudng phap so sanh dé dua ra mdc gia hdp ly danh cho ¢6

phiéu DGW.

(1) V&i phugng phap chiét khau dong tién, ching t6i st dung phudng phap chiét
khau dong tién tu do trong doanh nghiép FCFF véi cac gia dinh néu dudi day.
Chdng téi dua ra gid muc tiéu ¢4 phiéu DGW d6i vdi phudng phap nay la 76,500
VND/c8 phiéu.

(2) VGi phugng phap so sanh, ching téi st dung P/E muc tiéu la 16 [an, gan véi
mdc P/E trung binh 5 ndm c6ng 1 do léch chuan, phan anh ky vong héi phuc
manh vao ndm 2024 va ky vong vao cac mang kinh doanh mdi trong tuong lai
ctia DGW, han nita do trong giai doan 2018-2020 thi trudng chua phan anh ky
vong clia DGW v@i nhitng thuong vu Xiaomi va Apple lam P/E trung binh giam
xudng. EPS muc tiéu la 3,496 VND/cd phiéu, dudc |8y trung binh EPS cta ndm
2023 va 2024 do thdi diém hién tai da a cudi quy 3/2023, gid dd phan nao phan
anh ky vong ctia nam 2024. Ching t6i dua ra gia muc tiéu déi véi phuong phap
nay la 59,200 VND/c& phiéu.

V@i ty trong st dung vao mé hinh dinh gia d6i v8i moi phuong phép [a 50-50
chlng tdi dua ra khuyén nghi MUA d6i vdi c6 phiéu DGW, mic gid muc tiéu
67,800 VND/cp, cao hdn 15% gia dong clfa ngay 09/10/2023.
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Bang 50. Dy bao FCFF va cac gia dinh

KB SECURITIES VIETNAM

(Ban vi: Ty dong) 2023F 2024F 2025F 2026F 2027F
Lgi nhuan sau thué 440 797 996 1,246 1,493
Khau hao 6 7 8 9 11
Léi suat x (1-t) 110 103 102 90 77
Capex (14) (16) (23) (27) (32)
Thay d6i vén luu dong (291) (677) 2 (366) (108)
FCFF 251 213 1,085 954 1,440
Chi phi VCSH 14.04%  Gia tri hién tai cla gia tri cudi cing 11,241
Chi phivén vay 6.00%  Gia tri hién tai FCFF 2,813
Lai suat phi rtiro 5.00%  Tién va tudng dudng tién 741
Beta 1.1  DPautunginhan -
Téng trudng dai han 4.0%  Gid tri doanh nghiép 14,796
Thai gian du phéng 5 Ngvay 2,013
WACC 12.19%  Gid tri cdng ty 12,783
SLCP 167,072,974
Gia muc tiéu 76,500
Ngudn: KBSV dy phéng
Biéu db 51. Dién bién P/E ciia DGW giai doan 2018-2023
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Ngudn: Bloomberg, KBSV
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PHU LUC

DGW - Bang tom tat KQKD & du phéng, 2021 - 2024F

KB SECURITIES VIETNAM

Béo cdo K&t qua HDKD

Bang can doi ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 20,923 22,028 19,643 25,212 T6ng tai san 6,545 6,355 6,466 7,782
Giad vén hang ban (19,415) (20,365) (18,127) (23,158) Taisan ngén han 6,255 5,783 5,878 7,173
L&i gbp 1,508 1,663 1,517 2,053 Tién va tuong dudng tién 1,494 828 741 956
Thu nhp tai chinh 180 209 147 163 Gid tri dau tu ngén han 0 0 0 0
Chi phi tai chinh (42) (144) (137) (128) Céc khoan phai thu 1,679 1,496 1,866 2,017
Trong dé: Chi phi i vay (32) (94) (137) (128) Hang ton kho, rong 2,910 3,445 3,143 4,034
L&i/(18) tif cong ty lién doanh (2) (2) - - Tai san dai han 289 573 588 609
Chi phi bén hang (708) (722) (795) (893) Phai thu dai han 18 22 25 27
Chi phi quan ly doanh nghiép (114) (136) (177) (189) Tai san c6 dinh 94 95 103 113
L3i/(16) tit hoat déng kinh doanh 821 868 554 1,006 Tai san d& dang dai han 0 0 0 0
Thu nhap khéc, rong (2) (6) 3 3 Téng ng phai tra 4,764 3,932 3,766 4,447
L3i/(16) rong trudc thué 820 862 557 1,009 NG ngén han 4,753 3,882 3,757 4,436
Chi phi thué thu nhdp doanh nghiép (221) (175) (117) (212) Phai tra ngugi ban 2,844 1,210 1,375 1,639
L&i/(16) thuan sau thué 655 684 440 797 Ngudi mua tra tién trudc 72 96 59 76
Lgi ich ctia 6 déng thiéu sé 1 (0) (0) (0) Vay ngan han 1,117 1,915 2,013 2,265
Ldi nhuan ctia C8 déng clia Cong ty me 654 684 440 797 Ng dai han 10 50 9 11
Phai tra dai han 0 0 0 0
Doanh thu chua thuc hién 10 9 9 11
Chi s8 hoat dong 2021 2022 2023F 2024F Vay dai han 0 41 0 0
Ty suat lgi nhuan gop 7.2% 7.5% 7.7% 8.1% Téng vén chii s hitu 1,781 2,423 2,700 3,334
Ty suat EBITDA 4.1% 4.4% 3.6% 4.5% Vén gép 886 1,632 1,632 1,632
Ty suat EBIT 4.1% 4.3% 3.5% 4.5% Thng du vén ¢8 phan 61 61 61 61
Ty suét l3i hoat ddng KD 3.9% 3.9% 2.8% 4.0% L&i chua phan phai 838 707 984 1,618
Ty suat lgi nhudn trudc thué 3.9% 3.9% 2.8% 4.0% Vén va quy khac 0 0 0 0
Ty suét lgi nhuan rong 3.1% 3.1% 2.2% 3.2% Ldi ich CDKKS 2 29 29 29
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2022 2023F 2024F (x, %, VND) 2021 2022 2023F 2024F
L&i trudc thué 820 862 557 1,009 Chi sé dinh gia
Khau hao TSCD 6 9 6 7 P/E 15.4 14.7 229 12.6
L&i/(16) tt hoat ddng dau tu -35 -44 0 0 P/E pha lodng 15.4 14.7 22.9 12.6
Chi phi l3i vay 32 94 137 128 P/B 5.7 4.2 3.7 3.0
L3i/(16) trudc nhiing thay ddi vén luu dong 823 922 700 1,144 P/S 0.5 0.5 0.5 0.4
(Tang)/giam cac khoan phai thu -762 335 -359 -176 P/Tangible Book 5.9 43 3.8 3.1
(Tang)/giam hang tén kho -2,066 -488 302 -891 P/Cash Flow (15.1) (116.4) 46.8 19.2
Ting/(gidm) cac khoan phai tra 2,365 1,732 252 395 EV/EBITDA 13.0 2.1 2.9 2.0
(Tang)/giam chi phi tra trudc -5 -18 18 -5 EV/EBIT 13.1 2.1 29 2.0
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac 0 0 0 0
Luu chuyén tién té rong ti HD SXKD 149 -1,110 38 149 Chi s6 kha ndng sinh 18i
Tién mua tai san cé dinh -12 -8 -14 -16 ROE 44.5% 32.5% 17.2% 26.4%
Tién thu dugc tif thanh ly tai san cé dinh 0 0 0 0 ROA 13.6% 10.6% 6.9% 11.2%
Tién cho vay hodc mua cong cu ng -6 -24 0 0 ROIC 22.6% 15.6% 9.3% 14.2%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 0 6 0 0 Cau tric tai chinh
DAu tu vao cac doanh nghiép khac -10 -307 -4 -7 Ty suat thanh toan tién mat 03 0.2 0.2 0.2
Tién thu tif viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh todn nhanh 0.7 0.6 0.7 0.7
T 41 48 0 0 Ty sudt thanh toan hién 13 15 16 16
Co tuic va tién &i nhan dugc .
thai
Luu chuyén tién té rong tif hoat dong dau tu 12 -285 -18 -22 V6n vay dai han/VCSH 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c8 phiéu va vén gép 12 22 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi trd cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 0.6 0.8 0.7 0.7
Tién thu dugc cac khoan divay 4,902 9,943 5,107 6,555 Vén vay ngan han/TTS 0.2 0.3 0.3 0.3
Tién tra cac khoan di vay -4,415 -9,145 -5,050 -6,303 Céng ng ngén han/VCSH 2.0 0.8 0.6 0.7
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céngng ngén han/TTS 0.6 0.3 0.3 0.3
Cotlc datra -44 -91 -163 -163 Téng cdng ng/VCSH 2.0 0.8 0.6 0.7
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/TTS 0.6 0.3 0.3 0.3
Luu chuyén tién té tif hoat ddng tai chinh 455 729 -106 89 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -667 -87 215 525 Vong quay phai thu 12.5 147 10.5 12.5
Tién va tudng dudng tién dau ky 878 1,494 828 741 Vong quay HTK 6.7 5.9 5.8 5.7
Tién va tuong dudng tién cudi ky 1,494 828 741 956 Vong quay phai tra 7.6 173 13.0 14.7

Ngudn: DGW, KBSV du phéng
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Nguyén Xuan Binh - Gidm d&c phan tich
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Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
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Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
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Nguyén Thi Ngoc Anh - Chuyén vién phan tich
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Céng nghé thong tin & Tién ich
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Dau khi & Héa Chat
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H® Biic Thanh - Chuyén vién phan tich
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Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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