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Ngudn: FiinPro
Chi s6 tai chinh

Pong lwe ting trwéng méi tir mang thiét bi van phong va Xiaomi
So lwoc vé cong ty:

Digiworld v&i vai tro 1a Nha phan phéi va cung cap dich vu Phat trién Thi treong
chu yéu trong linh viec Céng nghé (ICT).

Vi thé ctia cong ty trong nganh: Digiworld dan dau trong linh virc phan phoi
may tinh xach tay (chiém 24% thi phan ca nuoc) va chiem khoang 8% toan thi
tredng trong phan khac phan phdi dién thoai di dong (BTDD).

Cap nhat KQKD: Doanh thu Q3/2019 tang manh nh& sw déng gép cua
mang dién thoai di déng

DGW ghi nhan két qua kinh doanh Q3/2019 v6 cuing 4n twong véi doanh thu
thuan dat 2,615 ty (+51% YoY) so vé&i cling ky nam truéc, LNST cb déng Cong
ty me dat 52 ty (42% YoY). Nhin chung, mtrc ting trwdng dén tir tit ca cac
nganh hang, nhwng mang déng gép doanh thu cao nhét van la dién thoai di
dong, trong dé tdng manh tap trung & phan khic san phdm tam trung, d&c biét
la thwong hiéu Xiaomi. Liy ké 9 thang d&u nam 2019, DGW dat 5,992 ty dong,
hoan thanh 84% so vé&i ké hoach dé ra. Véi téc do ting trwdng binh quan 40%
trong tirng quy, wéc tinh lgi nhuan sau thué Q4/2019 ctiia DGW sé dat murc
45 ty VND.

Diém nhan dau tw:

Méng dién thoai di déng: DGW hdi phuc tr& lai nhé vao viéc tang thi phan
san lvong tiéu thy dién thoai Xiaomi tai Viét Nam t&r dwdi 2% Ién hon 5% va
mang smartphone ti viéc ky két hop ddng méi véi Nokia héi cudi ndm 2018,
nang muec ty trong dién thoai di ddng 1én hon 40% trong co' ciu doanh thu.
Mang thiét bj van phong: Digiworld da xac dinh dong lwc ting trwdng cla
cong ty la nganh Thiét bi van phong dang dwoc hwéng loi tir xu hwéng chuyén
ddi s nam 2019. Sy kién hop tac chién lwoc gitra Digiworld va Seagate vao
gitra T9/2019 chinh 1& minh chirng cho viéc Digiworld dang hién thuc héa ké
hoach tang trwdng dai han ctia minh.

Mang cham séc strc khée: DGW ky vong mang nay van sé tiép tuc tang
trwdng trong ndm 2019 nho vao viéc ky hop tac chién lwgc voi Nestle Viét
Nam vao T1/2019.

Dinh gia & khuyén nghi:

Doanh thu thuan c6 thé dat 8,366 ty dong (+41%YoY). Loi nhuan sau thué c6
thé ting trwdng va dat 155 ty dong (+41% YoY) twong rng EPS 2019F
3,707VND/CP, gia dinh DGW duy tri bién lgi 1ai gdp duy tri & mirc 6%.

Bang phwong phap dinh gia P/E va P/S, wéc tinh mirc gid hop Iy cho c6 phiéu
DGW vao khoang 29,966 dong/co phieu, cao hon +21% so voi gia hién tai.
T d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.

Rui ro:

(1) Thi treong phan phdi, ban 1& hang cong nghé dién tir dang dan tién toi bao
hoa (2) Rui ro pha lodng cb phiéu (3) Mdi quan hé hop tac gilra DGW Voi
Nokia, Nestle deu chi dirng lai & mtre phan phoi chién lugc (4) Ap luc tra lai
vay trong ngan han va chi s6 thanh toan nhanh ctia DN hién nay kha thap (5)
Rui ro kinh doanh khi gia nhap nganh hang mai.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trwdng EPS (%)
Gia tri sb sach (VND)

P/E

P/B

Cb tirc tién mat (%)

4,203 3,800 3,821 5,937 8,366
104 67 78 110 155
3,454 2,225 1,955 2,730 3,707
-36% -12% 40% 36%

20,290 20,998 17,187 19,091 22,122
9.76 7.37 10.75 8.39 8.08
1.66 0.78 1.22 1.20 1.35
10% 15% 7% 8% 5%
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DGW né lwc duy tri vi thé dipng dau trong linh vwc phan phéi ICT
DGW khéng chi cung cép dich vu phan phbi don

Ty Ié ting trwéng doanh thu cia cac nha phan thu&n ma con c6 lgi thé khi s& hiru thém dich vy
phéi ICT I&n tai Viét Nam phat trién thj trwong MES (Market Expansion
Ngudn:DGW, FPT, PET Service) chuyén biét bao gdm cung cap céc dich

vu (1) phan tich thj trwong, (2) thwe hién tiép thi,

65% (3) nhap khau va kho bai, (4) ban hang va phan
55% phdi, (5) dich vu hau méai. Bén canh do, DGW tiép
45% tuc nd lwc nang cao vj thé canh tranh trong linh
35% vue phan phdi néi chung va duy tri vi thé dan dau
2504 trong mang phan phdi ICT néi riéng bang viéc
15% dau tw vao hé théng phan mém ERP. Nh& ERP,
. I I DGW tang kha nang quan Iy tai chinh va logistic
5% _ S u ddng thoi mang lai sy minh bach cho BCTC cia
-5% 2014 l015 !Is 2017 2018 doanh nghiép. Diéu nay chinh Ia “diém cong” clia
-15% DGW déi v&i cac nha dau tw va cac ngan hang
mDGW mFPT trading = PET trong qua trinh xem xét co hoi dau tw hodc cho

vay ng. Bén canh dé, viéc tao loi thé canh tranh

*Khéng co s6 liéu 2017 va 2018 ctia PET gip DGW nhan dwogc nhiéu sy quan tam Ién t

cac nha san xuét 16n, cac nhan hang ndi tiéng
dang ¢ nhu cau phan phéi hang héa. Trong nam 2018, DGW tiép tuc dau tw hé théng quén ly chudi phan phdi ban hang
(DMS _ Distribution Management System) két hop véi ERP. Hé théng nay gidp Céng ty quan ly lvu lwong hang héa
dwoc ban hay con tén & cac kénh ban hang va diém manh/diém yéu cda tirng kénh. Khong cé gi ngac nhién khi DGW
la mét trong 3 nha phan phdi I&n nhat véi kénh phan phdi rong khép va 1a di tac cia cac nha ban 1é va cac trang thwong
mai dién tt I&n nhw Thé gi¢i di dong, FPT Shop, Lazada, TIKI,...

===~ 8-

Tinh hinh hoat déng kinh doanh va co’ cau doanh thu cia DGW

Tinh hinh kinh doanh cia DGW Co cau doanh thu
Nguoén: DGW, PHFM téng hop CAGR Ngubén: DGW, PHFM téng hop
8,000 18.8%/n 7%
.0 /o/N@am
0 120%
7,000 7%
6,000 7% 100%
5,000 % 80%
7%
4,000 60%
6%
3,000 6% 40%
2,000 6% 20%
1,000 6% 0%
0 6% 2015 2016 2017 2018 2019F
2015A 2016A  2017A  2018A  2019F )
\ ) H Thiét bi van phong ® Hang tiéu dung
B Doanh thu thuan W Loi nhuén sau thué N o
e Bién | nhuan gop ®mDién thoai di dong m MTXT & MTB

N&m 2015 va 2016 tbc do tang trwéng doanh thu trung binh Ia -11.34% do &nh hwédng tiéu cwc viéc mat doanh thu tir sén
phadm DTDD cla Nokia do Nokia chuyén chién lwoc va ngirng san xuat DTDD.

N&m 2018, doanh thu DGW hdi phuc tré lai nhe thwong hiéu dién thoai Xiaomi, nang murc ty trong dién thoai di dong lén
hon 40% trong co cAu doanh thu, gil vi tri ngang hang véi mang may tinh xach tay va may tinh bang.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Huwdng loi tr dw an “Chuyén déi s Quéc gia” ctia Bd Thong tin va Truyén théng vao nam 2019, doanh sb trong mang
thiét bi van phong dwoc ky vong sé tang cao vai nam téi, tham chi cé kha nang vuot doanh sb ctia mang MTXT va MTB,
dodng thei doanh s6 mang Hang tiéu dung ciing dwoc cai thién nhe cac san phdm nganh hang Cham séc strc khde cla
PNKids va Nestle.

Dac thi clia nganh phan phéi cé gia vén hang ban cao do

Bién loi nhuan cac nha ban lé thwong ép bién lgi nhuan cda nha phan
Nguén: DGW, PHFM téng hop phoi xuong mire cue thap va DGW ciing khéng ngoai 1€
8.0% khi gia von hang ban cda doanh nghiép thwdng dao ddng

7.0% khoang 93% - 94% so v&i dqanh thu thuan. Bién lgi nhuan

_/\ gdp nam 2018 dat 6.2% thap hon so vé&i mirc 7.2% cua
6.0% nam 2017. Nguyén nhan xuét phat t& khoan chiét khau
5.0% trong ndm 2018 téng 1&n 61 ty, cao gap 1.4 lan so v&i nam

ngodi. Cu thé, chwong trinh “ban hang chép nhoang”

4.0% (flash sale) @ mang DTDD da hy sinh bién loi nhuan dé
3.0% ddi 14y doanh sbé va dong tién toét hon. DGW da ap dung
2.0% — chwong trinh ban hang mdéi cho BTDD ¢6 tén goi “ban
Lo nhanh, thu tién nhanh, danh nguoi dung” va phoi hop voi

- cac doanh nghiép thwong mai dién t&r gdm Lazada va Tiki
0.0% dé thwc hién flash sale cho mét sé mau BDTDD Xiaomi.

2015 2016 2017 2018 2019F Trong chwong trinh flash sale, Xiaomi chap nhan chi mic
chiét khau I&n dé c6 dwoc lwong hang tiéu thu cao. Hon
ni*a, mang hang tiéu dung dwoc xem la chién lwoc moi
cta DGW lai c6 xu hwéng gidm, trong khi chi phi hoat
dong tlr viéc xay dwng d6i ngll ban hang trong mang nay lai tdng dén 70% trong nam 2018. Pay ciing la nguyén nhan
khién bién lgi nhuan giam.

=== Bién |gi nhudn g0p e====Bién loi nhudn sau thué

Bién lgi nhuan sau thué ciia DGW dat 1.8% trong nam 2018, th&p hon so v&i ndm 2017 do chi phi ban hang, chi phi quan
ly doanh nghiép tang. Bé,n canh do, ap Iuc’tré lai vay clia doanh nghiép ngay cang tang. Hé quad nay xuat phat tq’ viéc
DGW gia tdng vay ng ngan han dé tai tro vén lwu dong. Khoan no vay ctia DGW trong Q3/2019 d3 1én t&i 590 ty dong.

Mang may tinh xach tay, may tinh bang: Thi trwéng bdo hoa va né lwc duy tri doanh thu

Theo cac s0 liéu bao céo tir GfK tai thj treong Viét Nam, trong 5 ndm gan day, doanh s6 ban Ié may tinh déu cho thay toc
do sut gidm tlr 6 dén 12% méi nam. Tdng nhu cAu mua may tinh bao gdm ca khéi dw an, doanh nghiép vira va nhé ciing
nhw khach hang phd théng ciing dwoc IDC dy bao roi

Tinh hinh kinh doanh may tinh caia DGW vao khoédng hon 1.9 triéu chiéc cho ndm 2017 va sé con
Nguén: DGW, PHFM téng hop khoang 1.72 triéu cho nam 2018 - tirc la gidam hon 11%

so v&i nam 2016 va giam hon 18% so véi 2015.
CAGR 2015 - 2019 Tuy nhién, doanh thu mang May tinh cia DGW twong
Ty déng 5.2%/nam ddi 6n dinh, khéng c6 tang trwdng dét bién trong nhirng
2450 8.00% n?m qua. Nam 2018, may tinh xach tay va may tinh bang
2400 7.00%| van la mang déng goép doanh thu bén virng cho DGW
2350 6.00%| Vv&i ty trong 40% tdng doanh thu va tang trwdng dat 6%
%ggg 5.00%| so v&inam 2017. DGW van dat duoc tbc do tang trudng
2200 4.00%| binh quan khodng 1.92% YoY doanh thu mang may tinh
2150 3.00%|  trong giai doan 2015-2018. Ké&t qua kinh doanh Q3/2019
2100 2'00? clia mang nay ciing rat kha quan khi tdng 32% so voi
3888 (1):8802 cung ky nadm ngoai, cé doanh sb khoang 1,129 ty déng,

2015 2016 2017 2018 2019F tq’ do ky vong DQW tiép tuc duy tri dwoc o_IE)anh ’thulén
dinh cho mang nay trong twong lai. Tuy nhién, wdc tinh
T bién Igi nhuan gbép 2019 trong mang nay chi dat 6.04%,
~—Bién loi nhuén gdp th4p hon so vé&i ndm 2018.

mmmm Doanh thu MTXT&MTB

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g @
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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S6 lwong may tinh tiéu thy tai Viét Nam Mdrc do wu chudng cua cac thwong hiéu
L Nguén: FGK, PHFM téng hop MTXT tai Viét Nam
Bon vi: may i,
Nguon: Q&Me
2,500,000 44%
2,033,577 21%
2,000,000 1,910,191 1,899,135
10%
6% 6%
724,880 0 ° 5% 306 396 10 I
H DR =
¢ D & Q Q& LR &
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Hién tai, DGW phéan phéi MTXT cua céac thwong hiéu I&n va chiém thi phén cao tai Viét Nam nhw Apple, Dell, HP, Acer.
Mé&c du thi trwéng bdo hda nhuwng DGW van duy tri téc d6 tang trwdng binh quan mang MTXT khoang ti 4-6% méi nam.
Ly ké 9 thang dau nam 2019, doanh s mang MTXT & MBT da dat 2,250 ty déng, dat 93% ké hoach dé ra. Tl d6, ching
t6i dw doan mang nay van cé co hdi tiép tuc tdng manh vao Q4/2019 nhd xu huéng cao cip héa cla khéi tiéu ding ca
nhan va xu hwéng sé hoa cta khdi doanh nghiép. Dy doan doanh thu méng MTXT va MTB trong ndm 2019 khoang 2,762
ty ddng, tdng 15% YOY so v&i ndm ngoai.

Trién vong mang dién thoai di déng: Qua ngot tir hai thwong hiéu Xiaomi va Nokia

THI PHAN CAC THUWONG HIEU DI PONG 3 NHA PHAN PHO[ PIEN THOAI
VIET NAM Q2/2019 DI PONG HANG PAU VIET NAM
NGUON: CANALYS NGUON:GFK

Khéac

Realme Samsung

OPPO

Apple
Huawei

Xu hwéng s dung smartphone ngay cang tré nén phd bién véi cac tinh ndng tién ich nhw chup anh, xem phim, lwét
web 4y ty 1& s& hiru thiét bi di ddng thdng minh da tang Ién trong nhirng nam tré lai day. Cu thé, chi tinh riéng tai cac
thanh phé I&n, dd bao phd ctia smartphone da tdng manh tir 30% nam 2012 [&n 84%/ ndm 2017 trong téng sé nguoi
duing dién thoai, twong (ng mrc téng binh quan 29%/ndm. Trong khi d6, tai cAc thanh phd thtr cip va ving néng thon,
c6 dén 71% va 68% nguwdi ding smartphone trong sé 93% va 89% dan sé st dung dién thoai di dong. Thi truéng dién
thoai di ddng ndm trong 1 trong 4 nhém nganh céng nghé dién t& Viét Nam chirng kién ting trwdng manh 5.9% YoY.

Theo théng ké tir Canalys, trong Q2/2019, Samsung chiém 36% thi phan Smartphone va Apple chiém 5% tai thi trwdng
Viét Nam. Mac du day 1a hai thwong hiéu ndi tiéng, chiém thi phan cao tai Viét Nam nhwng Samsung va Apple van phai
“dé chirng” véi mot loat thwong hiéu dén tir Trung Quéc nhw OPPO, Xiaomi hay Huawei. Trwéc khi chiu anh hwéng tir
lénh c&m ctia chinh pht My, Huawei dang c6 da ting trwdng manh mé tai Viét Nam déc biét la tai phan khuc cao cap
khi tung ra nhi¥ng m4u flagship canh tranh truc dién véi Apple va Samsung.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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V&i cAu hinh cao, thiét ké dep, cling nhw da dang trong
viéc phan phdi cac thiét bi & linh kién dién t& nhw TV,

Noud 'DGV[V)%\I{IVFMF’ 5 laptop, WiFi, 6 cam dién, loa bluetooth..., Xiaomi nhanh

guon: ’ OGO - oo . chéng chiém linh thi truong di dong thé gioi, trong d6 co

3,500 i Ghi nhan i Viét Nam. Nam 2017, Xiaomi vwot qua cac ong Ion trong

Két qua kinh doanh mang DTDD cua

CAGR 2015 - . DT Xiaomi E linh vuc smartphone vé muc ting trwdng thi phan trén
3,000 2019 ; ; .4 o .
23.6%/n3m : E toan cau, dat 91.7% trong khi dé6 Samsung chi dat 2.2%,
2,500 e ; Apple 0.6 %, Huawei 14.9% va Oppo 1.6%.
2,000 , ----- Vao nam 2013, dién thoai ctia Xiaomi da xuét hién trén thj
.......... : 2 trwdng Viet Nam nhwng chi vao qua dwdng xach tay. Mai
1500 mm T | t6i thang 3/2017, Xiaomi mé&i chinh thire ky két hop tac
1000 W : ; chién lwvgc Digiworld dé tham nhap thi trieéyng mét cach bai
i i ban. Cu thé, Digiworld chju trach nhiém phan phéi déc
500 I I © | quyén, mé rong thi trwong va cung cp dich vu bao hanh
i § : chinh hang quéc té cho tat ca cac dong san pham coéng
2015 2016 2017 2018 2019F nghé cua Xigomi tai Viét Nam. San pham ctia Xiaomi dugc
B e I e : ban rong rai tai cac cra hang ban Ié Ién trén toan quoc,
cling nhw duwoc ban onIir]e qua trang mua sam tryc tuyén
Bién Igi nhuan gép mang DTDD gjr:]é:llszazada ma nguon hang cting chinh ttr Digiworld
Nguén: DGW, PHFM téng hop ’
8.00% Chwa day 1 nam sau, Xiaomi tang trudng kép toi 22% m,(’)i
2 50% 7.30% thang va dat 2% thi phan chi sau 7 thang. Tinh dén
' . Q1/2018, thj phan ctia Xiaomi da Ién t&i 5% va chi con xép
7.00% 6.20% 6.29% 6.43% 6.60% sau 3 0ng I&n trén thj trwdng 1a Samsung, Apple va Oppo.
6.50% o Xiaomi dang tiép tuc tan cong thi truong Viét Nam, bang
6.00% cach xay dwng cac ctra hang cho riéng minh. Digiworld
5.50% cho biét hé théng Mi Store dw kién sé& pha khap 15 tinh
5.00% thanh cta Viét Nam.
4.50% Sy hop tac véi Xiaomi mang lai két qua kinh doanh vuot
4.00% tréi cho DGW. Cu thé Ia, doanh thu méng DTDD nam 2018
3.50% dat 2,352 ty dong, ting trwdng 212% YoY so v&i nam
3.00% 2017. Tuy nhién, bién lgi nhuan gép ctia mang BTDD vao
2015 2016 2017 2018 2019F nam 2018 khoang 6.43%, thap hon so v&i ndm ngoai.

e Xiaomi : Déng goép doanh thu cao nhéat trong Q3/2019

Két qua doanh thu Q3/2019 clia mang DTDD clia DGW. cé doanh thu cao nhat, dat 2,566 ty dong, trong do tap trung &
phan khic san phdm tAm trung véi mirc gid tir 3 triéu dén 4.5 triéu, dac biét 1a thwong hiéu Xiaomi. Bén canh dé, doanh
thu mang nay tang trudng manh trong Q3/2019 nhd nhirng yéu té sau:

(1) Xiaomi vira méi tung ra bd 3 smartphone gdm Mi 9T, Mi A3 va Redmi 7A gia tir v&i mau ma dep mat va mic gia rat
t6t vao thi trwong Viét Nam

(2) Céc ctra hang Mi Store dwa ra chwong trinh khuyén mai thu hat hoc sinh, sinh vién nhan ngay ty trwéng mang tén
“BACK TO SCHOOL”

(3) Sau su kién My cAm van Huawei, tr ngdi sao dang lén, Huawei lao d6¢c mét cach tham hai. Theo béo céo cta GfK
Q2/2019, thi phan smartphone ctia Huawei tai Viét Nam gidm sut, rét xudng vi tri thir 10. Dac biét trong hai thang 5,
thang 6, lwgng smartphone ban ra cta hang chiém dwdi 2%, gidm hon mét nlra so vé&i cac thang truéc dé. Huawei suy
yéu ddng nghia v&i viéc thi phan sé duoc chia cho Xiaomi va Oppo.

Doanh thu tir cac sa&n phadm Xiaomi chii yéu dwoc ghi nhan tir ndm 2018, va néu xét riéng ndm 2018 thi doanh thu méng
dién thoai di ddng ctia DGW da dat mire tng trwdng “than ky” 212%. V&i gia dinh doanh s6 mang BDTDD ciia DGW
duy tri thj phan & mirc 4% so vé&i doanh sé DTDD tai Viét Nam, chung t6i wéc tinh doanh thu mang BDTDD cula
DGW nam 2019 sé dat mirc ting trwedng 52% twong dwong 3,582 ty dong.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trana 5
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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e Hop tac v&i Nokia dé khai pha mét thi trwong “bi bé quén”

DGW da chinh thirc phén phbi tré lai cho cac dong dién thoai ctia Nokia tir thang 10/2018. Theo s6 liéu théng ké cua
GfK, Nokia gilr vi tri s6 1 v&i 25% thj phan dién thoai di ddng chi trong vong 7 thang ké tr khi quay tré lai thi trrdng Viét
Nam.

Con s6 25% thj phan la phan thwéng cho né lwe clia Nokia tai Viét Nam, qua trinh gét hai thanh qua nay that khong dé
dang nhuwng Nokia da lam dwoc nhé vao nhiéu yéu to:

Ther nhét, Nokia c6 nhitng san phadm da tét. Nokia da hdi sinh nhirng chiéc dién thoai huyén thoai, tirng rat dwoc yéu
thich va st dung réng rai mét théi nhw dién thoai 3310, dién thoai 8810. (0] phién ban nam 2017, cac dién thoai nay dwoc
thiét ké tré trung, v&i nhiéu tinh ndng hon nhwng van ddm bao dd bén cao. Vi thé, mac du van wu tién lwa chon
smartphone nhwng nhiéu thanh vién & cac dién dan cong nghé cho biét, ho s& mua thém “cuc gach” Nokia dé& dw phong.

Ther hai, ké tir khi thwong hiéu dién thoai Nokia dwoc Microsoft nhwong lai cho HMD Global, smartphone cliia Nokia da
dwoc trang bi tré lai hé diéu hanh Android thay vi Window Mobile, diéu nay gitp cho smartphone clia Nokia sé& dé dang
tiép can lai véi nguoi tiéu dung. O phan khic smartphone, san pham dwoc dén nhan néng nhiét nhat 1a Nokia 3. Cac
smartphone ctia Nokia da phan thudc phan khuc gia ré, trong khodng 100-150 USD/chiéc. Day la phan khuc chiém 1/3
thi trwd'ng smartphone hién nay cta Viét Nam.

Thdr ba, Nokia tré lai Viét Nam trong chién lwoc dwa san pham ra thi treong mét cach nhanh nh‘ét. Theo dai dién HMD
Global & Viét Nam, Cong ty dé& tiep can thi tredng ca nuwdc, len 16i dén cac vang sau vang xa. Bieu nay khac voi mot so
thwong hiéu chi tap trung ban hang & cac thanh pho lén.

Cudi cling, Nokia la céi tén than thugc & thi trwong dién thoai di dong cach day gan ca thap ky, tirng nam git 60% thi
phan dién thoai di dong ca nwéc va tao an twong manh véi nguwoi tiéu dung vé dé bén cao.

Theo thong tin tir DGW, hién c6 40% dién thoai ban ra thi trvong la dién thoai phé théng (tinh theo s6 lwgng may), va
Nokia chiém 70% cla con s6 40% do, wéc tinh so lwgng Nokia ban ra vao nam 2019 khodng gan 6 triéu may.

Trién vong mang thiét bi van phong: “chéan try” day tiém nang trong nganh hang Coéng nghé
théng tin va Vien théng

Két qua kinh doanh mang Th’iét bi vin phong Nhirng nam qua mang thiét bi van phong chi chiém
Nguén: DGW, PHFM tong hop Tyang | 1V trong vira phai & mic dwdi 20% trong co cau
8.00% CAGR 2015-2019 1600 | doanh thu. Mang thiét bj van phong bat dau dwoc
2 00% 39%/nam . 00 | DGW quan tam nhiu hon khi doanh thu nam 2018
6.00% 1.200 njang na’y lan dau t!?n c.:an m’gc rlon 1,000 ty;don,g,
tang trwdng 48% gia tri so v&i nam 2017. Két thuc
5.00% 1,000 - R N Ay .
quy 111/2019, nganh hang Thiét bi van phong dat 405
4.00% 800 ty dong doanh thu, tdng 31% so véi cung ky nam
3.00% 600 2018 va hoan thanh 71% so v&i k& hoach héng
2.00% 400 nam, v&i sy tdng trwdng manh mé cda khéi san
1.00% 200 pham Network & Security Solution va IOTS.
0.00% -
2015 2016 2017 2018 2019F
mmmm Doanh thu mang Thiét bi vin phong === Bién lgi nhuan gop

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g (3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Danh muc thiét bj vin
phong DGW cung céap

Thwong hiéu

May tinh, server

Dell, Asus, Acer, Lenovo, HP va
Xiaomi

Man hinh may tinh

Dell, HP, AOC, ASUS, BENQ,
Phillip va LG

Thiét bj lwu dién va linh kién

APC, Eaton

may tinh

May in Fujixerox, Ricoh
Loa, tai nghe, chudt va ban Genius, Logitech, Motospeed,
phim Rapoo, Xiaomi
Tivi Phillips, Xiaomi
Thiét bi théng minh Xiaomi

Pin sac dy phong Rapoo, Xiaomi
Camera Xiaomi

Thiét bi lwu trir va thé nhé Silicon

Thiét bi mang Trendnet, Totolink
Giai phap lwu tri Infotrend

Phan mém 3PAR

Giai phap dién toan dam may

IBM, Amazon Web Service

Mang thiét bi van phong sé duwoc huéng loi tir
dw thdo-dé an “Chuyén déi sé Quéc gia” ctia Bo
Théng tin va Truyén théng. Theo IDC Spending
Guide, xu hwéng chuyén dbi sé sé thuc day dau
tw vao c& phan cirng, phan mém va dich vu,
trong d6 phan cing va dich vu sé& chiém hon
75% chi phi dau tw chuyén déi s trong 2019.
Xu thé nay sé giup tdng doanh thu cac san
phdm may chi-may tram, gidi phap nang
lwong, internet van vat-loTS, gidi phap mang,
phan mém, dién toan dam may... cia DGW.
Ngoai cac dbi tac nhw Synopsys hay EATON,
DGW vira mé&i chinh thirc tréd thanh nha phan
phdi & clrng clia Seagate_ thuwong hiéu hang
dau thé gidi vé phat trién va san xuat thiét bj lwu
trir di¥ liéu vao T9/2019.

Ngoai ra, nham dén dau xu thé chuyén ddi cong nghé sé, thang 5/2019, DGW da chinh thirc hop tac chién lwoc cung
HTC VIVE nham phan phdi cac sé&n pham trong linh vie thye té do VR (Virtual Reality). Bugc biét, HTC VIVE ciing sé
tao ra hé sinh thai cho phan cirng, phdn mém, tir d6 dem lai co héi gia tdng doanh thu tlr sdn phdm bd tro cho DGW.
DGW sé cung HTC phat trién sinh thai, dwa ra giai phap tong thé, cu thé hon 1a cung cép giai phap phan cirng trong cac

[inh virc Marketing, ban hang, bao hanh.

Nam 2019, dy tinh doanh thu mang Thiét bi van phong sé duy tri téc do tang trwdng hai con sbé la 50% twong dwong
1,672 ty ddng nho hai hop dong dién toan dam may véi Trung Nguyén va mét cong ty trong linh vwe tai chinh. Vé van
dé c6 hay khéng DGW canh tranh véi FPT S, dai dién DGW cho biét sé& khdng cé chuyén DGW va FPT Sl gap phai
canh tranh. Thuc té FPT SI c6 thé sé |a khach hang ciia DGW néu ho ¢6 nhu cau mua cac phan cing, phdn mém. DGW
la mo6t nha phan phéi nén FPT SI dwoc xem la khach hang chi khéng phai déi tha.

Mang hang tiéu dung: Dw dia tang triwéng |&n ttP nhém nganh cham séc strc khée.

e Nguwoi Viét ngay cang quan tam nhiéu t&i stec khée:

Chi tiéu cho y té/ngwei (USD)

Ngudn: BMI

2025 .
2020 N
2017 N
2015 1
2010 1N
2005

0 50 100 150 200

Theo World Bank, dan sé dang bwéc vao giai doan “gia
héa”, Viéet Nam dang trai qua giai doan tbc d6 gia hda dan
s nhanh nhét tr truwéc téi nay, ty trong dan sb tiv 65 tudi
tré 1&n 13 6.5% vao nam 2017, dw kién sé dat 21% vao
ndm 2050, ddng nghia véi nhu ciu cham séc strc khoe
dang tang lén. Nielsen nhan dinh, strc khée lubn la mét
trong hai médi quan ngai hang dau cGia ngudi tiéu dung Viét
Nam. Bén canh d6, mirc do s&n sang chi tra cho céac dich
vu y t& c¢é xu hwéng ting lén do thu nhap binh quan dau
ngu i va trinh d6 dan tri dwoc cai thién, trong khi moi
trwong sébng ngay cang c6 nguy co 6 nh|em cao lam gia
tang ngay cang nhleu loai bénh tat 1a yéu té chinh dan dén
sw phat trién tat yéu clia nganh dwoc. Cu thé, chitiéu binh
quan diu nguwoi danh cho thubc tang tlr 9.85 USD nam
2005 1én 22.25 USD nam 2010, ting gan gép doi (37.97
USD) nam 2015. Mtrc tang trwedng trung binh dat 14.6%
trong giai doan 2010-2015 va sé duy tri & mirc tAng it nhat
14%/nam cho t&i nam 2025. Chi tiéu danh cho thubc theo
dau ngwoi tai Viet Nam ndm 2017 khoang 56 USD, du bao
con s6 nay sé tang Ién 85 USD vao ndm 2020 va 163 USD

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.


Michita
Highlight

Michita
Highlight

Michita
Highlight


@

Phu Huné

SECURITIES

Bao cao cap nhat |DGW

trong nam 2025. Xu hwo’ng tang tiéu thu thudc van duy tri lién tuc trong nhirng nam qua trong khi chi phi dwoc pham
binh quan dau ngwdi van cho thay kha ndng téng trwdng néu so véi mire trung binh clia céc thi trweng dwoc méi ndi.

e Thij trwong Thwe pham chirc nang trong nwéc phat trién va con kha “nhén nhao”:

Theo hiép hoi Thwec pham chire nang (TPCN) Viét Nam, t» ddu ndm 2000, khi TPCN méi vao Viét Nam chi c6 khoang
63 mat hang TPCN, 100% la nhap khau. Sau 10 n&m, con sé nay tng Ién hon 3700 mat hang véi hon 1600 co s& san
xuét kinh doanh mé&t hang nay. Dén ndm 2017 da c6 khodng gan 4000 san pham va 2000 co s& san xuat kinh doanh
Ty 16 dén sé st v&i 70% san pham san xuét trong
dung TPCN nwédc va hon 90% nha thudc
@ dang ban TPCN.Sy phat trién

S6 DN san xuét kinh doanh TPCN & Viét Nam
Nguén: Hiép héi TPCN Viét Nam

4500 2840 4190 12000 “than tdc” nay khién viéc kiém
4000 3512 10000 Egy : soat hoat dong kinh doanh TPCN
3500 30 y d thém khé khan. Nhiéu vu phat
3000 8000 ’— hién va thu giir gan day cho thay,
2500 cac doi twong lam gia TPCN rat
6000 tinh vi, c6 dau tw trang thiét bi
@ ’ z Y
2000 / Ha \ may moc hién dai dé déng goi,
1500 4000 | | z‘;; ) dan tem nhan san pham khong
1000 2000 N2 khac gi hang chinh hang. Didu
500 143 nay gay khong it hoang mang
o 0 cho nguoi tiéu dung, khi ho
2005 2008 2010 2013 2016 2017 {/90/\| khéng biét nén st dung TPCN
. (s g % nao va mua TPCN & dau cho
S6DN —e—S h
e ©san pham \_/Bgn(ynha thude dam bao chét lwong.

Tuy nhién, vao ngay 2/2/2018
Tha twéng Chinh pha d& ban hanh Nghi dinh 15/2018/ND-CP quy dinh chi tiét thi hanh mét sb diéu cha Luat An toan
thwe phdm. Nghi dinh dwoc ki vong 1a "don bay" nham tao ra mét mai trwéng dau tw kinh doanh lanh manh déi véi san
phadm TPCN, tao diéu kién cho cac doanh nghiép ngay cang phat trién, qua dé giup thi trwng TPCN ngay cang phat
trién minh bach va lanh manh.

...dat chan vao nganh cham séc strc khée — tiém nang ting trwéng dai han cia DGW khi cung cap
dich vu phat trién thi trwong

DGW tham gia vao thi tredng cham soc strc khoe voi vai tro 1a kénh phan phéi dd réng va nang lyc lam marketing
thwong hiéu g‘ié nhiéu nguoi viet Qén hon vé san phém va phan phoi toan quoc. Bay dwoc coi la buwdc di hop ly khi cé
nha phan phdi da Ién ddm bao chat lwgng san pham t¢i tay ngwoi tiéu dung

Cong ty thwe hién cung cép dich vu phat trién thj trwong (MES) cho céac sa&n phdm va hang tiéu dung nhanh, bao gém tw
phan tich thi trwéng, tiép thi,ban hang, hau can dén dich vu hau mai sau ban hang. Véi dinh huwéng trén, hai nhém nganh
nay bu dem lai két qua kha kha quan cho DIGIWORLD véi doanh thu khoang 50 ty trong khoang 4-5 thang dwa ra thi
trwdng, tlr thang 8/2017 dén thang 12/2017 véi sdn phdm chirc ndng danh cho nam gi¢i KingsMen. T nira cudi nam
2018, DGW ki két hop tac véi sdn pham keo déo bd sung vitamin PNKids — keo gummy bé sung Vitamin san xuét tai
Hoa ky, hién dang théng linh thj trwéng Singapore. Dén dau 2019, DGW tiép tuc ki két hop tac chién lvoc véi thue phadm
dinh duéng y hoc ctia Nestle, déng vai trd nha phan phéi tdng (master distributor), chiu trach nhiém mé rong thi truéng,
phan phéi san pham qua cac kénh ETC va OTC.

V6&i nén tang va kinh nghiém tirng thwe hién MES cho cac san phdm céng nghé, DIGIWORLD sé khéng g&p nhiéu tré
ngai trong Iinh viec méi ndy. Mac du chwa mang lai doanh thu va lgi nhuan Ién trong thoi gian nhén, tuy nhién day la
mang kinh doanh ha hen tiém n&ng va tang trwéng dai han cho Digiworld bén canh hoat dong kinh doanh cét 16i la
phan phéi cong nghé dién te.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 8
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw bé&o két qua kinh doanh 2019:
Nam 2019 wéc tinh doanh thu ca ndm dat 8,366 ty dong (+41% YoY) va loi nhuan sau thué dat 155 ty déng (+41% YoY).

(ty déng) 2018A | 2019F %g | Piém nhan dau tw
Doanh thu 5,937 | 8,366 41%
May tinh xach tay 2,402 | 2,762 15% | Tang trwdng 15% du thj trwéng bao hoa nhd phan phéi cha yéu
va may tinh bang céc thwong hiéu uy tin, chiém thi phan cao.

Tiép tuc tang trwdng tich cwc nhe vao:

° Tai phan phdi thwong hiéu Nokia ky vong gat hai doanh
Dién thoai di dong 2,352 | 3,582 52% | thu phan khuc dién thoai co ban;

° Thuwong hiéu Xiaomi v&i hé sb gia tri trén gia vuwot troi,

thei han bdo hanh cao tiép tuc tham nhap sau hon vao phan khic
binh dan — trung cép.
Huwéng loi tr dw thado — dé& an “Chuyén dbi sé Quéc gia”

Thiét bi vdn phéng 1,112 | 1,672 50% | o Hop ddng véi Tap doan Trung Nguyén va cdng ty tai chinh
0 Phat trién sau hon dbéi véi mat hang Tivi Xiaomi
77 350 355% | Dong lwec méi nhd nganh hang Cham séc stre khée véi san pham

Hang tiéu dung cao cap keo déo PNKids va thwc phdm dinh dwdng y hoc tir Nestle

Loi nhuan sau thué 110 155 41%

Chi tiét dinh gia va khuyén nghi:

O murc gia hién tai la 24,850 ddng, DGW dang giao dich & mic P/E dw phdng nam 2019 13 6.7x va P/S dw phong la
0.15. Dwa trén trién vong tang trwdng lac quan, lgi nhuan tir hoat déng kinh doanh ctia cong ty sé tdng 35% nam 2019,
trong khi lgi nhuan rong duw kién tang trudng 41%. Dé dinh gia cb phiéu ching toi két hop phwong phéap so sanh P/E va
P/S v&i ty trong 50:50. T d6 chang tdi ap dung P/E muc tiéu 8.07 1an va P/S muc tiéu 1a 0.15x dé dwa ra mirc gia hop
ly danh cho cé phiéu DGW sé vao khoang 29,966 déng/cé phiéu, tdng 21% so v&i gia hién tai. T d6 dwa ra khuyén
nghi MUA cho ¢6 phiéu nay.

P/E muc

Phwong phap P/E EPS wéc tinh (VND) tieu. Gia muc tiéu

2019F 3,707 8.07 29,913
Phwong phap P/S D&Z’;hﬁt:# (r\r;ﬁngp Plﬁg&uc Gia muc tiéu
2019F 200,130 0.15 30,020
Phwong phap P/E P/S G'f‘i gl]‘-‘c
Gia muc tieu | 59973 30,020
VND/CP
Ty trong 50% 50%
Rui ro;

(1) Thi trweng phan phéi, ban 1é hang cong nghé dién t& dang dan tién tdi bao hoa;

(2) Rui ro pha lodng: Dw kién DGW sé& phat hanh sé lwong cd phiéu phat hanh theo chirng quyén téi da la 7.5 triéu cb
phiéu v&i ménh gia tir 20,000 dén 30,000VND/ cp. T& d6 hinh thanh nguy co pha loang gia ¢ phiéu.

(3) Rui ro phan phdi canh tranh: Méi quan hé hop tac gitta DGW véi Nokia, Nestle, PNKids... déu chi dirng lai & mic
phan phéi chién lwoc. Khi san phdm tham nhap duoc thi trierng dén mét mire d6 nhat dinh, nha san xuét sé cé xu huéng
nang s6 nha phan phéi 1én, diéu nay khién lgi ich cia DGW sé bj gidm thiéu dang ké.

4) Ap lwec tra lai vay trong ngan han khi DGW gia tang vay no ngan han dé tai tro vén lwu ddng, cha yéu la hang ton
kho dé dap (rng nhu cau thj trudng trong dip cudi nam va I& tét. Chi sé thanh toan nhanh ctiia DGW trong nam 2018
khoang 0.96 (nhd hon 1), wéc tinh chi sé nay trong nam 2019 ciing chi & mic 0.89. Diéu nay thé hién doanh nghiép sé
gap phai khé khan néu phai thanh toan ngay cac khoan no ngén han vi hang tén kho thwéng cé tinh thanh khoan thap.

(5) Rai ro kinh doanh khi gia nhap nganh hang méi: Dong tién cla doanh nghiép dé bién déng khi cong ty phai tap
trung vao xay dwng ddi ngd ban hang, kénh phan phdi va nang cao nhan thirc thwong hiéu cho ngudi tiéu dung. Bén
canh d8, kha nang dam phan dbi v&i nha cung cép va ban 1& trong mang hang tiéu dung van con han ché.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 9
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwoc cong ty

Cong ty cd phan Thé gi¢i sb tién than 1a cdng ty Trach nhiém hivu han Hoang Phwong
thanh 1ap nam 1997, chl yéu phan phéi cac san pham linh kién dién ttr. Nam 2003,
cong ty Trach nhiém hiru han Hoang Phwong c6 phan héa thanh cong ty cé phan
Thé gioi sb. T khi thanh 1ap dén nay, Céng ty luén dwoc biét dén nhw la mét trong
nhirng nha cung cép dich vu phat trién thi trwdng hang dau cda Viét Nam. Dich vu
phat trién thj trwdng ciia DGW bao gdm:

Phan tich thi trwong & Hoach dinh chién lwoc Marketing;

Trién khai Marketing;

Nhap kh&u, kho bai, hau can;

Ban hang va phan phéi;

Dich vu hdu mai

ANENENENEN

DGW cung cép dich vu phat trién thj trwdng danh cho cac nha san xuét va cung cap
trong va ngoai nwéc mudn mé rdng kinh doanh tai thi trwérng Viét Nam véi sdn pham
thudc cac nganh hang sau: céng nghé thdng tin va vién théng (may tinh xach tay,
may tinh bang, dién thoai di dong, thiét bi vdn phong), hang tiéu dung (chdm séc
strc khée, hang tiéu dung nhanh FMCG).

Qua trinh tang vén (ty VND)

450 40752
400
350 306.13 306.13
300
250
200
150 108.02 108.02
100

0

2013A 2014A 2015A 2016A 2017A

Nguén: DGW, PHFM téng hop

DIGIWORLD

407.52 419.52

2018A 2019F

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A 2018A 2019E
Doanh thu thuan 4,203.36 3,800.07 3,820.94 5,937.37 8,365.50
Gia von hang ban (3,938.89) (3,559.31) (3,546.19) (5,568.46) (7,863.57)
Loi nhuén gép 264.47 240.76 274.75 368.91 501.93
Chi phi ban hang (64.32) (98.27) (125.93) (134.53) (184.98)
Chi phi QLDN (45.44) (53.83) (55.72) (91.24) (105.25)
Loi nhuan tr HDKD 128.62 80.04 93.44 137.31 185.02
Loi nhuan tai chinh (26.09) (8.63) 0.62 (6.41) (26.68)
Chi phi lai vay (23.13) (22.80) (22.61) (32.14) (56.8)
Loi nhuan truéc thué 133.36 84.28 99.57 139.64 198.52
Loi nhuén sau thué 103.57 66.73 78.45 109.53 154.94
LNST ctia cb dong Cong ty ty me 103.57 66.73 79.18 110.93 154.51
Can déi ké toan

Tai San Ngan Han 1,171 1,218 1,502 2,085 2,622.84
Tién va twong dwong tién 31.67 32.82 34.10 71.26 85.50
Dau tw tai chinh ngan han 4.90 4.90 0.00 0.00 0.00
Phai thu ngan han 348.98 360.85 482.23 600.83 707.58
Hang t6n kho 669.58 714.28 883.04 1,314.18 1,643.68
Tai san ngan han khac 116.13 105.59 102.53 132.07 186.09
Tai San Dai Han 84.24 87.74 92.06 105.01 103.73
Phai thu dai han 2.32 2.32 2.34 4.41 4.80
Tai san c6 dinh 81.30 84.79 83.69 84.40 82.38

Béat dong san dau tw

Chi phi xay dwng d& dang

PAu tw tai chinh dai han . . i 4.14 8.35
Tai san dai han khéac 0.62 0.63 6.03 12.06 8.20
Téng céng tai san 1,256 1,306 1,594 2,223 2,727
N phai tra 646.96 676.63 904.23 1,456.86 1,801.87
No ngan han 619.27 342.57 620.94 836.88 1,218.87
No dai han 27.70 4.05 2.60 4.96 6.72
Vén chi sé& hiru 608.41 629.64 689.63 766.01 924.69
Von goép 306.13 306.13 407.52 407.52 418.00
Lgi ich cb déng thiéu sb - : (0.7) (1.4) (0.4)
Téng nguén vén 1,255 1,306 1,594 2,223 2,727

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 11
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh (28.85) 165.80 (232.35) (125.59) (399.07)
Lwu chuyén tién thuan tv HD DAu tw (1.17) (6.92) (13.98) (10.74) (5.54)
Lwu chuyén tién thuan ti» HD Tai chinh (6.78) (157.73) 247.58 173.46 419.19
Lwu chuyén tién thuan trong ky (36.81) 1.15 1.25 37.13 14.58
Tién & twong dwong tién dau ky 68.20 31.39 32.54 33.79 70.92
Tién & twong dwong tién cubi ky 31.39 32.54 33.79 70.92 85.50

Chi sb tai chinh (%)

Tang trwéng

Doanh thu -13.8% -9.6% 0.5% 55.4% 40.9%
Loi nhuan sau thué -19.0% -35.6% 17.6% 39.6% 41.5%
Téng tai san -2.9% 4.0% 22.0% 39.5% 22.6%
Téng vén chd s& hiru 81.8% 3.5% 9.5% 11.1% 20.7%
Kha nang sinh loi

Ty suét |4 gop 6.3% 6.3% 7.2% 6.2% 6.0%
Ty suat EBIT 3.7% 2.8% 3.2% 2.9% 3.1%
Ty suét I4i rong 2.5% 1.8% 2.1% 1.8% 1.9%
ROA 8.2% 5.1% 4.9% 5.0% 5.7%
ROE 17.0% 10.6% 11.4% 14.3% 16.8%

Hiéu qua hoat dong

S6 ngay phai thu 12.67 10.71 9.06 10.96 12.57
Sé ngay tén kho 5.62 5.14 4.44 5.07 5.31
Sb ngay phai tra 21.90 16.80 14.70 15.45 16.39
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.89 3.56 2.42 2.49 2.15
Ty suét thanh toan nhanh 0.81 1.47 1.00 0.93 0.80
Cau truc tai chinh

Téng no/Tdng tai sén 0.52 0.52 0.57 0.67 0.66
Téng no/Vén chi sé hiru 1.06 1.07 1.31 1.90 1.95
Vay ngén han/VCSH 1.02 0.54 0.90 1.09 1.32
Vay dai han/VCSH 0.05 0.01 0.00 0.01 0.01

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan c6
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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