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Bién do 52 tuan (ddng) 11,355~17,875
KLGD trung binh 3 thang 257,898
Beta 0.83
S& hiru nwéc ngoai N/A
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Coéng ty c6 phan Thé gi¢i s6 - DGW (HOSE)

Nganh: Thwong Mai Tiéu Dung

Co cau lai hoat dong, tiém nang ttr
nhirng nganh hang méi

Két qua kinh doanh 6 thang nam 2017

Trong Quy 2/2017, thé gi&i sb - DGW dbéi mat véi doanh thu gidm 16%
so véi cung ky & mirc 791 ty ddng nhwng loi nhuan sau thué lai ghi
nhan tang 77% trong quy Il dat 20.4 ty déng la do co cAu lai hoat dong
kinh doanh va phan phéi.

Nguyén nhan duoc ly giai la do Digiworld da tai co céu danh muc san
pham trong nhém nganh dién thoai, tap trung vao nhém cé ty suat lgi
nhuan gép cao hon nhw cac san pham thwong hiéu Xiaomi.

Cu thé hon, doanh thu tir dién thoai trong ky nay gidm gan 58% so voi
cung ky nam trwée, chi con 144 ty dong.

Ngoai ra, cac san pham tlr may tinh tang trwdng 3.2% so vé&i cung ky
va déng gop 477 ty déng doanh thu. B&n canh d6, mang thiét bj van
phong cé mrc tdng 22.8% so véi cling ky nam truéc, dat 171 ty dong
doanh thu thuan.

Tinh chung 6 thang dau nam, DGW dat 1,565 ty déng doanh thu thuan
va 29 ‘ty dong lgi nhuan sau thué hoan thanh 52.7% ké hoach nam,
giam lan lwot 11.5% va 9% so véi cung ky nam 2016.

Tinh dén 30/6/2017, Téng tai san clia DGW dat mirc 1,315 ty dong,
giam nhe so v&i so dau nam. Riéng tai san ngan han giam con & muc
1,221 ty dong chu yeu la do hang ton kho giam 162 ty dong so v&i hoi
dau nam. Trong quy 2, cong ty cling tién hanh chi tra cb tlrc 7% bang
tien mat.

bong lwe tang trwéng

Két duyén” v&i Xiaomi gitrba thang 3/2017.

V&i hop tdc nay, DGW sé chiju trach nhiém phan phdi, mé rong thi
trwdng va cung cap bao hanh cho tat ca cac dong san phdm céng nghé
cta Xiaomi tai Viét Nam. Xiaomi dwoc danh gia 1a nhan hiéu twong dbi
thanh cong khi 1a 1 trong 4 nha sdn xuat dién thoai théng minh hang
d4u tai Trung Quéc.

Tai thi trwéng An Do, Xiaomi khang dinh dwoc vi thé khi nhanh chéng
tr& thanh nhan hiéu dirng the 2 véi thi phan 11%. DGW dw phéng dong
san pham cla Xiaomi déng gép 500 ty déng cho téng doanh thu cia
doanh nghiép trong nam 2017 va ghi nhan doanh thu tr Q2/2017. Bén
canh d9, viéc khdng con cac khoan ban giam gia hang tén kho sé gitp
két qua kinh doanh ctia DGW ghi nhan sw dét pha lén.

DGW tiép tuc duy tri vi thé dirng dau v&i thi phan 25% tai thi treong
phan phaoi thiet bi PCs va Laptops, DGW tiép tuc duy tri vi the ding
dau vai thi phan 25%. Mang thiét bj van phong mang lai doanh thu hon
560 ty dong cho DGW trong nam 2016, dat tang truwdng tich cuc
25.92% nho tiep tuc mé rong san pham phan mem va phan cé¢ng moi;
dw bao phan khuc nay tiép tuc duy tri tang trwdng véi toc d6 10% trong
3 nam toi.

Don vi cung cép dich vu phét trién thi trwéng (Market Expansion
Service — MES). Nam 2016, DGW da hoan thién cac nén tdng co ban
dé phat trién dich vu nay. Két qua, Obi Worldphone, Intex, Freetel da
chon Digiworld 1am nha phan phéi va trién khai dich vu MES tai Viét
Nam. Pay la loi thé cho DGW dé ra ké hoach tir ndm 2017 tan dung
nang lvc MES dé 1an sang cac nganh hang khac ngoai ICT, va sén
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sang ban tirng dich vu trong chudi MES theo nhu cau khac nhau cia
khach hang ma khdng nhét thiét phai lam phan phéi.

Giai phap dién toan dam may, DGW va InfoFabrica da ki két hop tac
chién lwoc cung cép giai phap dién toan dam may vao dau thang
3/2017. DGW s€ cung cap toan dién cac dich vu ve dién toan dam may
v&i sw hd tro vé nén tdng dén tr InfoFabrica. Theo khao séat clia PGS,
TS Vi Minh Khwong, Trwéng Chinh sach Céng Ly Quang Diéu déi voi
hon 500 doanh nghiép trong cac nwédc ASEAN, Viét Nam la nwéc co
tbc dd tang chi tiéu cho dién toan dam may trong giai doan 2010-2016
cao nhat (64.4%/n&m), cao hon hdn mic binh quan cia ASEAN
(49.5%) va thé gisi (42.5%).

Ngoai ra, khi lam phép so sdnh murc chi tiéu cho dién toan dam may
cla Viét Nam (1.7 USD/ngw¢&i/nam 2016) so véi cac nwdc khac trong
khu vwe, Viét Nam dang thap hon 107 lan so véi Singapore; 6.5 1an so
v&i Malaysia; 2.4 1an so véi Thai Lan va 1.3 lan so véi Philippines. Vi
vay, cho thay tiém nang phat trién rat I&n cda dién toan dam may tai
Viét Nam.

Ngudn thu cia DGW tlr mang dién toan dam may trong twong lai dén
to (1) chi phi dau tw ban dau cta doanh nghiép va (2) chi phi hang
thang nham duy tri dich vu. Vi vay, sau khi phéat trién dwoc lwong khach
hang I&n, day dwoc danh gia 1a mang sé dem lai ngudn thu va lgi nhuan
4n dinh cho DGW trong dai han.

Tiém nang I&n tir nganh hang phan phdi san pham cham séc strc
khoé. Theo sé lieu tr BMI, Frost Sullivan va World Bank, ndm 2015,
tdng chi phi chdm séc strc khde & Viét Nam la 13 ti USD. Dy bao dén
nadm 2020, con s6 nay sé tang lén 24 ti USD. Dy doan cta Roland
Berger vé murc tang trudng cda dich vu MES cho nganh cham séc strc
khde tai Viét Nam tlr 2016-2021 1a 11.1%.

Vi dan sb déng sép thir 4 Asean va 14 thé gidi cing véi tang trwdng
GDP cao nhat & Asean va mirc thu nhap binh quan dau nguoi dw bao
3,400 USD vao 2020. Viét Nam duwgc xem nhw Ia mét thi trdng rong
I&n va tiém nang cho nganh chadm séc strc khde véi san phdm cha dao
la thwe phdm chire nang.

Hién nay, nganh hang cham sdc stre khoe ¢ do phan manh cao, voi
nhiéu san pham tét nhung thiéu cac phwong tién va cach thac
marketing hiéu gua ra thj trwong. Nhiéu don vi san xuét ciing khéng du
nguén lyc dé xay dyng hé thong phan phéi neng va day rd rang la co
héi cho DGW va nhiéu don vi dan buwéc vao mang phan phéi san phadm
strc khée.Digiworld sé la cau ndi gitra nha san xuét, nha ban 1& va
khach hang.

Tw Q4/2016, DGW da dau tw 40 ty ddng chi phi ban dau vao nganh
hang cham séc strc khoé va dy kién sé ra mét san pham dau tién trong
Q3/2017. Theo wéc tinh cia DGW, nganh hang nay sé dong gop 80 ty
ddng doanh thu trong ndm 2017 va DGW ky vong sé tang trwéng
100%/n&m, muc tiéu dén nam 2020 sé dat doanh sb 600 ty dong.

Vé mirc d6 pht séng, DGW dat muc tiéu dén gitra 2019, DGW sé phu
20,000 nha thuéc trong s6 40,000 nha thubc trén toan qubc. V& phan
khtc sé&n phdm, DGW sé& tham gia vao phan khic thwe phadm chive nang
va thubc khong ké toa la mang hoat dong cé bién lgi nhuan cao tir 60-
65% v&i diéu kién DGW tham gia cang nhiéu khau, chir khéng chi phan
phéi don thuan. Pay dwoc xem la nhém nganh ky vong gitp chuyén
bién két qua kinh doanh cho DGW.
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Khuyén nghi TANG TY TRONG. N& lyc tai cAu tric théng qua chién
Iwgc tap trung vao khai thac dich vy MES, dién toan dam may va nganh
hang phan phéi san phadm cham séc strc khoé. DGW dang tirng buwdc
chuy&n minh t&» mét nha phan phéi thiét bj ICT dé tré thanh nha cung
cép dich vu phét trién thj trwdng da nganh. Véi cac manh ghép kinh
doanh hién tai, c6 th& n6i DGW sé& sém lay lai vi thé nha phan phéi
hang dau tai Viét Nam. Tuy nhién, cong ty cling phai dbi mé&t véi nhirng
chi phi dau tw ban dau cao cho sw chuyén dich co ciu nay. Vi vay, tac
dong dén loi nhuan va doanh thu trong ndm 2017 nhwng tiém nédng sé
réat Ion cho nhirng ndm sau nay.

Chung t6i dw phéng loi nhuan sau thué cta cé déng cong ty me ndm
2017 la 50 ty, twong wng véi EPS forward 2017 la 1,260 VNB/cp va
P/E la 13.x. So v&i murc trung binh nganh P/E (15.x) ng v&i mirc gia
muc tiéu 18,900 VND. Mrc gia nay da phan anh hop ly véi gia tri cong
ty. Do d6, ching t6i dwa khuyén nghi: Tang Ty Trong ddi véi c¢b phiéu
DGW.
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So lwoc cong ty

Nam 1997 thanh 1ap cong ty TNHH Hoang Phuong - tién than cia Cong ty C6 phan Thé Gidi S6,
chd yéu phan phéi cac san pham linh kién dién tl, vén diéu 1é van dau la 25 ngan doé la MY.

N&m 2003: Thanh lap Digiworld Corporation, Tré thanh nha phan phéi / cung cép dich vu Gy quyén
cho Acer. Phan phédi san pham Lexmark/cung cap dich vu bao hanh.

N&m 2015 niém yét ¢ phiéu trén san giao dich chirng khoan TP.H& Chi Minh.
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2014

Lwu chuyén tién té

2014

2015

2016

2017 E

Két qua kinh doanh

Lwu chuyén tién thuan tr

Doanh thu thuan 4,876.6 | 4,203.4 | 3,800.1 | 3,735.5 HB Kinh doanh -187.1 -28.9 165.8 58.2
Gia vén hang ban 4,589.2 | 3,938.9 | 3559.3 | 3,498.8 Luu chuyen tién thuan tr 2.7 1.2 -6.9 43
HD Dbau tw

) A A Lwu chuyén tién thuan tw
Loi nhuan gop 287.3 264.5 240.8 236.7 HD Tai chinh 101.1 -6.8 -157.7 -27.8
Chi phi ban hang 67.2 64.3 98.3 96.6 Tién trong ky -83.3 -36.8 1.2 26.1
Chi phi QLDN 38.9 45.4 53.8 52.9 Tién mat dau nam 0.0 68.3 31.7 32.8
Chi phi khau hao 3.0 3.3 4.0 3.4 Tién mat cudi nam 68.3 31.7 32.8 59.0
Lo nhuan tir HDKD 178.2 | 1515 84.7 83.8 Pinh gia 2014 2015 2016 2017 E
Loi nhuan tai chinh 42.642.8 -21.4 -4.4 -4.3 EPS (VND) 11,844 3,383 1,679 1,260
Chi phi i vay 25.1 23.1 22.8 20.9 BVPS (VND) 25,682 | 18,015 | 14,408 | 16,609
Loi nhuan trrée 167.9 | 133.4 84.3 62.7 PIE 13.1
thue
Loi nhuan sau thué 127.9 103.6 66.7 50.0 P/B 1.0
Loi nhuan sau thué
ctia cb dong clia 127.9 103.6 66.7 50.0 b ta 014 0 016 0
Coéng ty me
Can d6i ké toan 2014 2015 ‘ 2016 ‘ 2017 E ‘ Co cau von
Tai San Ngan Han 1,207.2 | 1,171.3 | 1,218.5 | 1,219.3 TS ngén han/Téng TS 93% 93% 93% 92%
I;” va trong duong 683| 317| 328| 590 TS dai han/Téng TS 7% 7% 7% 8%
E:r‘j twr tai chinh ngan 4.9 49 49 49 Téng No/VCSH 286% | 106% | 107% | 101%
Phai thu ngan han 308.0 | 349.0 | 360.9 | 3548 Téng No/Téng TS 74% 52% 52% 50%
Hang tén kho 731.9 669.6 714.3 702.1 Chi s6 chi tra 1ai vay 6.7 5.8 3.7 3.0
Ir?:laian ngan han 941 | 1161 | 1056 98.5 Chi sé thanh khoan
Tai San Dai Han 85.6 84.2 87.7 | 1036 Thanh khoan hién thoi 1.3 1.9 1.8 1.8
Phai thu dai han 0.0 2.3 2.3 2.4 Thanh khoan nhanh 0.4 0.6 0.6 0.6
Tai san cb dinh 83.4 81.3 84.8 89.0 Hiéu qua hoat dong
B4t dong san dau tw 0.0 0.0 0.0 0.0 S4 ngay tén kho 57.4 61.2 72.2 72.2
dC;‘r']gh' xay dung do 0.0 0.0 0.0 0.0 Sé ngay thu tién 22.7 29.9 34.2 34.2
E:: tur tai chinh dai 0.0 0.0 0.0 0.0 S6é ngay phai tra 14.2 18.9 15.5 28.4
Tai san dai han khac 2.2 0.6 0.6 12.2 Vong quay TS ngén han 8.1 3.5 3.2 3.1
Loi thé thwong mai 0.0 0.0 0.0 0.0 Vong quay TS cb dinh 117.0 51.1 458 43.0
Téng cong tai san 1,292.7 | 1,255.5 | 1,306.2 | 1,322.8 Vong quay tbng TS 7.5 33 3.0 2.8
No phai tra 958.0 | 647.0 | 676.6 | 665.1 Ty suét lgi nhuan
No ngén han 928.0 619.3 672.6 661.1 Ty suét LN gop 6% 6% 6% 6%
No dai han 29.9 27.7 4.1 4.0 Ty suat LN HPKD 4% 4% 2% 2%
Vén chii s& hiru 3348 | 6085 | 629.6 | 657.7 Ty suét loi nhuan rong 3% 2% 2% 1%
Lot ich co dong 0.0 0.0 0.0 0.0 ROE 38% | 17% | 11% 8%
thiéu s6
Téng ngudn vén 1,292.7 | 1,255.5 | 1,306.2 | 1,322.8 ROA 10% 8% 5% 4%

Ngudn: DGW va PHS dw phéng
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M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién cru chiu trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng nguoi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm béo réng ho khéng dwoc hwéng bat civ khodn chi trad nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng nodi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chung tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khéng phai la ban chao hang hay sw nai khdn mua cla bét civ ¢b phiéu
n&o. Chirng khoan Phi Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan co trong bao céo nay dwoc tao thanh tir cac danh gia cha chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.
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