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Doanh thu Q4.2018 tang 39% QoQ,
LNST ting 43% QoQ

Doanh thu 12T.2018 tang 56% YoY,
LNST ting 39% YoY, vuot ké& hoach
nam

Doanh thu 2019 dv kién ting 20%,
LNST tang 25%

May tinh xach tay & May tinh bang

Dbién thoai di dong

KET QUA & KE HOACH KINH DOANH 2018 - 2019

Doanh thu Q4 nam 2018 dat 1,560 ty, tang 436 ty twvong dwong 39% QoQ. Ty trong
déng gdép vao ting trwdng bao gom: (1) khodng 285 ty VND doanh thu tir Dién
thoai di ddng (DTDD), chiém 65% tang trwdng; (2) khoang 69 ty VND tir Thiét bi
van phong (15.9% tang trwdng); (3) khodng 87 ty VND (20% tang trudng) tir may
tinh xach tay va may tinh bang (MTXT & MTB).

N3m 2018, DGW dat tang trudng an tugng véi doanh thu dat 5,943 ty dong (+56%
YoY), LNST dat 109.2 ty déng (+39% YoY), lan lwot hoan thanh 126% va 108% ké
hoach dat ra cho ndm 2018. Mang DTDD van chiém ty trong cao nhat trong ting
trudng. So vdi ndm 2017, doanh thu mang DTDPD tdng 213% dat 2,355 ty dong,
dat 196% k& hoach. Nganh hang MTXT & MTB va Thiét bj vin phong ciing vuot ké
hoach vdi [an lvgt 104% va 111% ké hoach doanh thu ndm 2018. Chi phi hoat dong
téng do codng ty ti€p tuc dAu tu trién khai nganh hang tiéu dung.

DGW dit ké hoach 2019 tdng 20% doanh thu, twong duong 7,150 ty d6ng va 25%
tang trudng LNST vdi 137 ty déng, chd yéu dén tir 2 tru cdt chinh 1a nganh hang
dién thoai di ddng va thiét bj van phong. DGW cho biét van sé& tiép tuc dau tu cho
nganh hang tiéu dung do van con nhiéu tiém ning tang trwdng vé cung ng dich
vy phat trién thj trwdng (MES) trong nganh nay.

THONG TIN HOAT PONG DOANH NGHIEP

Day la mang déng gbép doanh thu chinh cho cdng ty (40% téng doanh thu nam
2018). Tuy nhién, véi tinh trang bdo hoa cla thj trwdng laptop, mang nay chi tdng
truwdng 6% trong ndm 2018. DGW du phdng doanh thu mang nay sé di ngang trong
nam 2019. Trong tuong lai, chién lwoc cha DGW 1a (1) tAn dung nhu ciu theo xu
huwéng cla khach hang va cung cap cac san pham cé gia tri cao hon va (2) tip trung
hon vao khach hang doanh nghiép thuéng ¢é nhu cau Ién hon.

Trong ndm 2018, mang DTDPD d3 chiém ty trong doanh thu ngang véi MTXT & MTB
v&i 40% tong doanh thu. Nganh hang dién thoai tang trwdng an tuogng nhd hop
dong phan phéi ddc quyén cho Xiaomi. Tuy vay, chién lwgc mé rong thi phan bang
cac dot flash sale ctia Xiaomi cling lam DGW gidm bién lgi nhuén so v&i ndm 2017.
N3am 2019, DWG dat muc tiéu tang trwdng 27% doanh thu dién thoai, kha khiém
tén so v4i ndm 2018 do thi trwdng dién thoai duwoc danh gia 1a d3 b3o hoa.

e Thj phan vé s& lugng cda Xiaomi gitt & mirc 5% cho ndm 2018. DGW d3
cung cap MES ddc quy@n cho Xiaomi tir ndm 2017 va Xiaomi |a hang tién
phong trong phan khuc san xuat smartphone gid ré vgi cau hinh cao. Tuy
nhién, mic d6 canh tranh & phan khuc gia trung binh va gia ré ngay cang
trd nén gay gat. Hién nay thi trwong da cé nhidu tén tudi 1én gia nhap nhu
Huawei, Asus hay Vinsmart.

e DGW hop téc chién lwgc véi HMD Global, phan phéi dién thoai Nokia.

Nokia 13 tén tudi dwoc ngudi tiéu dung Viét Nam wa chudng tir 1au nho
dé bén cao. Thdng qua su hop tac véi HMD Global, ching toi ky vong két



Thiét bi vin phong

Hang tiéu dung

Bi€u d6 1: Doanh thu va LNST qua cac ndm
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qua kinh doanh mang dién thoai di déng van kha quan trong twong lai,
tuy nhién khé cé thé I3p lai lich sir tang trwdng vwot bac nhu ndm 2018.

Tiép tuc duy tri tdng trudng cao (+48% YoY) do it canh tranh. Trong phan khuc nay,
coéng ty dang cung rng mét danh muc kha 1dn céc sdn pham va dich vu cong nghé
cho mét co s& khach hang, bao gdm cac tap doan tw nhan va chinh phd. DGW cé
hop déng dén tir cdc déi tac da dang nhu Schneider, Logitech, Genius, Philips,
Ricoh, .... Ndm 2019, DGW ky vong tang trudng cho khach hang cii la 15%, khach
hang md&i la 10%.

Nganh hang tiéu dung tang trwdng 50% doanh thu cho nam 2018, tuy nhién chi
dat 38% k& hoach doanh thu ctia ndm do cdng ty gdp khé khan trong viéc chuyén
ddi tr kinh doanh hang ICT sang hang tiéu dung. DGW dat k& hoach doanh thu
nganh hang tiéu dung 1a 350 ty déng cho ndm 2019, trong d6 170 ty déng la hang
tiéu dung va 180 ty ddng l1a mat hang cham sdc strc khde. DGW ciing vira ky két
hop tac v&i Nestlé dé tan cdng vao mang san pham dinh dudng y hoc, phuc vu
nhiéu d6i twong khac nhau nhu ngudi cao tudi, tré em suy dinh dudng va ngudi
mac bénh tiéu dudng. Hién nay DGW dang cé cac san pham |a sdn pham ting luc
Kingsmen, keo déo b8 sung vitamin PNKids va san pham sita y t& Nestlé Health
Science. DGW/Nestlé c6 thé sé gdp phai sw canh tranh gay gat tir cac tén tudi ngoai
nhu Abbott, Friesland Campina hay Vinamilk & thj trwdng nay. DGW ngoai ra cling
mé& rong mang ludi phan phdi — cham séc strc khde dén khap 100 bénh vién, 107
nha thuéc va 104 phong kham tu.

Biéu d6 2: Co cau doanh thu theo nganh hang qua cac nam
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DGW d3 c6 moét ndm 2018 tang trwedng manh mé véi téng doanh thu tdng 55% va
LNST tang 39% nhd tang trudng dén tir tat ca cac mang kinh doanh du tang trudng
mang kinh doanh mdi chwa dugc nhu ky vong, bién LNG gidm xuéng con 6.2%.
N&m 2019, DGW dat ké hoach tang trudng doanh thu 20%, twong duong véi 7,150
ty déng, tang trudng LNST 25% véi 137 ty dong. Chung tdi ky vong viéc hop tac
v&i HMD Global trong phan phdi sdn phdm Nokia va Nestlé cho sdn pham dinh
duéng y hoc sé déng gdp kha quan cho doanh thu DGW trong tuwong lai.

Hién tai, DGW dang duoc giao dich tai mirc gia 22,800 VND (gia ngay 28/01/2019)
tuwong duong mirc P/E trailing dat 8.37x. Vi vi thé 1a doanh nghiép cung cap MES
hang dau Viét Nam, mé hinh kinh doanh d3c biét va chién lwoc phan phéi da kénh
hiéu qua, ching tdi danh gia DGW c6 trién vong TICH CU'C trong trung va dai han.

>Kb KB Securities



KBSV RESEARCH

Phu luc
Béo cdo Két qua HDKD Bang can dai ké toan
(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
Doanh s& thuan 4,203.36 3,800.07 3,820.94 5,943.43 TAI SAN NGAN HAN 1,171.27 1,218.48 1,501.89 2,122.92
Gia v8n hang ban -3,938.89 -3,559.31 -3,546.19 -5,576.51 Tién va tuong duong tién 31.67 32.82 34.10 71.26
Lai gop 264.47 240.76 274.75 366.92 Gid tri thudn dau tu ngn han 4.90 4.90 0.00 0.00
Thu nhép tai chinh 14.11 19.27 24.49 32.40 Céc khoan phai thu 348.99 360.89 482.23 601.22
Chi phi tai chinh -40.20 -27.89 -23.87 -38.82 Hang tén kho, rong 669.58 714.28 883.04 1,313.70
Trong d6: Chi phi l3i vay -23.13 -22.80 -22.61 -32.12 TAI SAN DAI HAN 84.24 87.74 92.06 98.92
L5i/(13) tir cong ty lién doanh (tir ndm 2015) 0.00 0.00 -0.28 0.82 Phai thu dai han 2.32 2.32 234 412
Chi phi ban hang -64.32 -98.27 -125.93  -134.55 Tai san ¢ dinh 81.29 84.79 83.69 84.39
Chi phi quan Iy doanh nghiép -45.44 -53.83 -55.72  -89.14 Gid tri rong tai san dau tv 0.00 0.00 0.00 0.00
L3i/(18) tir hoat dong kinh doanh 128.62 80.04 93.44 137.63 Tai san d& dang dai han 0.00 0.00 0.00 0.00
Thu nhap khac 6.04 5.94 9.44 4.23 TONG CONG TAI SAN 1,255.51 1,306.21 1,593.95 2,221.84
Chi phi khac -1.30 -1.70 -3.32 -1.88 NOQ PHAI TRA 646.96 676.63 904.51 1,455.68
Thu nhép khac, rong 4.74 4.24 6.12 2.36 No ngén han 619.27 672.58 901.91 1,450.73
L3i/(16) tir cdng ty lién doanh 0.00 0.00 0.00 0.00 Phai trd ngudi ban 153.20 275.89 229.46 547.27
L3i/(16) rong truréc thué 133.36 84.28 99.57 139.99 Ngudi mua tra tién trudc 3.96 10.24 2.78 12.73
Chi phi thué thu nhap doanh nghiép -29.78 -17.56 -21.12 -30.81 Doanh thu chua thyc hién ngan han 0.00 0.00 0.28 0.00
L3i/(16) thuan sau thué 103.57 66.73 78.44 109.18 Vay ngén han 422.91 342.57 620.94 836.88
Loi ich clia c8 d6ng thiéu s6 0.00 0.00 -0.74 -1.40 No dai han 27.69 4.05 2.60 4.95
Loi nhuan clia C6 dong clia Cong ty me 103.57 66.73 79.18  110.58 Phai trd nha cung cap dai han 0.00 0.00 0.00 0.00
Ngudi mua tra tién trwde dai han 0.00 0.00 0.00 0.00
Chi sé hoat déng Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
2015 2016 2017 2018 Vay dai han 22.90 0.00 0.00 0.00
TY suat loi nhuan gop 6.29%  6.34% 7.19%  6.17% VON CHU S& HO'U 608.54  629.58  689.43 766.16
Ty sudt EBITDA 3.76% 2.44% 2.56% 2.49% Vén gép 306.13 306.13 407.52  407.52
Ty sudt EBIT 3.68% 2.33% 2.44% 2.41% Théng du v8n ¢6 phan 152.62 152.62 61.23 61.23
Ty suét loi nhuan trwdce thué 3.17% 2.22% 2.61% 2.36% Lai chua phén phéi 155.67 176.70 224.20 302.32
Ty suat 13i hoat dong KD 3.06% 2.11% 2.45%  2.32% Loi ich c6 déng khong kiém soét 0.00 0.00 2.36 0.96
Ty suét loi nhudn thuin 2.46% 1.76% 2.05% 1.84% TONG CONG NGUON VON 608.55 629.58 689.44 766.16
B&o cdo Iwu chuyén tién té Chi sé chinh
Gian tiép - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
L3i trudre thué 133.36 84.28 99.57  139.99 Chi s8 dinh gid
Kh&u hao TSCD 3.25 4.00 4.80 4.89 P/E 6.83 10.60 11.89 8.51
Li/(16) tir hoat dong dau tu 0.00 -0.57 -0.53 -0.12 P/E pha lodng 6.83 10.60 11.89 8.51
Chi phi lai vay 23.13 22.80 22.61 32.12 P/B 1.16 1.12 1.37 1.23
L&i/(13) trude nhitng thay d8i vén luu dong 162.16  112.60  139.63 186.81 P/S 0.17 0.19 025  0.16
(Tang)/gidm cac khoan phai thu -51.56 -13.78  -110.93 -155.92 P/Tangible Book 1.28 1.23 1.49 1.34
(T&ng)/gidm hang tdn kho 62.37 -46.26 -154.90 -434.26 P/Cash Flow -24.51 4.27 -4.05 -6.87
T&ng/(gidm) cac khodn phai tra -127.02 142.12 -66.42 331.76 Gia tri doanh nghiép/EBITDA 7.10 10.97 15.61 11.52
( Tang)/gidm chi phi tra trudc -14.91 12.33 0.91 -5.60 Gid tri doanh nghiép/EBIT 7.25 11.47 16.41 11.92
Luu chuyén tién té rong tir cac hoat dong san xuat kinh doanh -28.85 165.80  -232.35 -137.00 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac -1.17 -7.50 -0.53 -5.59 ROE% 21.96 10.78 12.01 15.19
Tién thu duwoc tir thanh Iy tai san 8 dinh 0.00 0.38 0.00 0.00 ROA% 8.13 5.21 5.46 5.80
Tién cho vay hodc mua céng cu ng 0.00 0.00 0.00 -0.28 ROIC% 14.67 9.12 7.10 8.93
Tién thu tir cho vay hodc thu tir phat hanh céng cu ng 0.00 0.00 4.90 0.00 C4u trdc tai chinh
Pau tu vao céc doanh nghiép khac 0.00 0.00 -18.87 -3.55 Ty suat thanh todn tién mat 0.05 0.05 0.04 0.05
Tién thu tir viéc bén cac khodn dau tu vao cac doanh nghiép khac 0.00 0.00 0.00 0.01 Ty suat thanh toén nhanh 0.61 0.59 0.57 0.46
C6 tirc va tién |3i nhan duoc 0.00 0.20 0.53 0.12 Ty suat thanh toén hién thoi 1.89 1.81 1.67 1.46
Luu chuyén tién té rong tir hoat dong dau tv -1.17 -6.92 -13.98 -9.29 Vé&n vay dai han/Vén CSH 0.04 0.00 0.00 0.00
Tién thu tir phat hanh c8 phiéu va vén gép 193.65 0.00 10.00 0.00 Vén vay dai han/Téng Tai san 0.02 0.00 0.00 0.00
Chi tra cho viéc mua lai, tra lai c6 phiéu 0.00 0.00 0.00 0.00 V&n vay ngén han/Vén CSH 0.73 0.54 0.90 1.09
Tién thu dugrc céc khoan divay 3,142.46 2,691.48 2,832.74 3,393.41 V6n vay ngdn han/Téng Tai san 0.36 0.26 0.39 0.38
Tién tra céc khoan di vay -3,328.26 -2,794.71 -2,567.44 -3,177.47 Cong no ngén han/Vén CSH 1.02 1.07 1.31 1.89
Tién thanh todn vén gdc di thué tai chinh 0.00 0.00 0.00 0.00 Cong no ngén han/Téng Tai san 0.49 0.51 0.57 0.65
C6 tirc d& tra -14.63 -54.49 -27.72 -32.48 Téng cdng ng/Vén CSH 1.06 1.07 1.31 1.90
Tién |3i da nhan 0.00 0.00 0.00 0.00 T6ng cdng no/Tdng Tai san 0.52 0.52 0.57 0.66
Luu chuyén tién té tir hoat dong tai chinh -6.78 -157.73 247.58  183.46 Chi s6 hoat déng
Luu chuyén tién thuan trong ky -36.81 1.15 1.25 37.17 Hé s6 quay vong phai thu khach hang 13.81 11.82 1093  12.93
Tién va twong duong tién dau ky 68.27 31.67 32.82 34.10 Hé s6 quay vong HTK 5.62 5.14 4.43 5.05
Tién va twong duwong tién cudi ky 31.67 32.82 34.10 71.26 Hé s6 quay vong phai tra nha cung cap 21.90 16.59 14.03  14.36

Ngudn: DGW, KBSV téng hop
3
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 13 ddng tin cdy va dwa trén cdc ngudn thong tin d3 cong bd ra cdng ching dugc
xem la dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chju trach nhiém vé dé chinh xédc cua
nhitng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem Ia quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vy phai
cap nhat, stra d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trwdng hop cac quan diém,
du bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thap
tr nhiéu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac ctia théng tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tv cling nhw cac nha dau tw cd nhan cla KBSV va khéng mang tinh chat khuyén
nghi mua hay ban b3t cl chirng khoan hay cong cu tai chinh cd lién quan nao. Khdng ai dwoc phép sao chép, tdi san xuat,
phat hanh cling nhu tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khéng cé sw chap thuin
bang van ban ctia KBSV. Khi st dung cac ndi dung da duoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.
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