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SECURITIES

CONG TY €O PHAN THE GIOT SO - Digiworld (HOSE_DGW)

SU KIEN NGANH CAP 4: PHAN PHOI HANG
Ngdy 19/09/2018, chiing tdi c6 t6i thim Cdng ty 3 phin thé gidi s5 (Digiworld) CHUYEN DUNG

nham khao sat danh gia tinh hinh hoat déng kinh doanh clia céng ty trong 6 thang

dau nam va cap nhat ké hoach hoat dong quy III, IV/2018 va nam 2019. Dudi day Fs
la mot sG phan tich, nhan dinh vé tinh hinh tai chinh clia cong ty trong thai gian tdi. !

DIGIWORLD
QUAN PIEM PANH GIA

Vi Igi thé Ia nha phan phdi hang dau trong dich vu phat trién thi trudng cac nhan IR RGN ICIN €T EVEIER:)

\ PR L& e an i A me s wy s N S6 lugng CP niémyét 40.751.747

hang mdi, hién DGW dang c¢ Igi thé€ di dau trong viéc phan phoi cac mat hang cong L g y
A mA v , , PN . . . S0 lugng CP luuhanh 40.600.278
nghé. Bong luc tang trudng manh cua DGW dén tu viéc hgp tac chién lugc Xiao Mi o . .

A —n - . o o N R . Von hoa thj trudng (ty VND) 1.047,49
vé phan phdi ddc quyén cac san pham cua Xiao Mi tai Viét Nam. Ngoai ra, vua mdi o » .

. o n R . o L Bién dong gia 52 tuan 24.807
day DGW thuc hién ki két hgp dong phan phai chinh thirc véi nha san xuat cac dong Cao nhat 52 tuan 29.700
dién thoai Nokia. Hién Nokia chiém 25,9% thi phan s& lugng ban ra. DGW trg thanh  Th&p nhét 52 tuan 15.916
1 trong 3 nha phan phéi clia Nokia tai thi trudng Viét Nam. KLGDTB 3 thang 492.855

S o , )  KLGDTB 1 théng 763.254
bay la ca sd dé tiép tuc duy tri mirc d6 tang trudng doanh thu cao cho cac nam tai % s3 hifu nudc ngodi 9,89%

. R o s on o
cho DGW. Du bao doanh thu hgp nhat cu6i nam 2018 sé dat 5720 ty dong (+49% Room nudcngodi con lai 39,06%
s A " s en o

yoy) va Igi nhuan sau thué dat 116 ty dong (+103% yoy). T4ng/giam gid 7 ngdy qua +4.26%
Hién thi gid DGW dang dién bién trong trang thai tich cuc ké tir khi cham déy ngdn  Tang/gidm gid 1 thang qua +8,47%
han vao thang 7/2018, khdi lugng giao dich dang duy tri mic cao nhat k& tir dau e dong 16n
nadm cho thdy dong tién d6 vao dang kha tét. Do dé ching tdi khuyén nghi MUA  CTTNHH Created Future 36,6%
v6i m3 c8 phiéu DGW cho thdi gian ndm giir 12 thang véi mirc gia muc tieu  Dang Kién Phuong 5,62%
38.800 dong/CP. Probus Oppotunities 5,55%

. i L Doan Hong Viét (Cha tich HDQT - 4,55%
Chi tiéu tai chinh chu yéu Téng gidm déc)

2014 2015 2016 2017  1H/2018 Bién dong gia co phiéu 6 thang

Doanh thu 4877 4203 3800 3821 2637 (Nous fefvn)

uon. cafef.vn,

LN gop 287 264 241 275 154 g

LN rong 149 129 80 93 43

T6ng tai san 1293 1,256 1306 1594 1460

V6n CSH 335 609 630 689 699

EPS (vnd) 34,942 2,461 1,639 1,429 2120

Gia tri s6 sach 30,989 19,878 20,668 16,981 17,475

- Apr Ma Jun ul Aug ep

Chi s tai chinh 2014 2015 2016 2017 1H/2018 100- :

% Doanh thu 59,51%  -13,8%  -9,59%  0,55%  56% “ m R J l M ki

0 0 0 0 0 0 29 :||i|hii||||\ | | ||H5[L1L||IHII|I || 'I\' It !Illmdlh\{” it

%oLNST 2,62% 2,46% 1,76% 2,05% 46,7%

%LN gop/DT 5,89% 6,29% 6,34% 7,19% 5,84%

ROA 11,28% 8,31% 521%  5,46% 5,82%

ROE 43,75% 21,96% 10,78% 12,01% 12,16%

Equity Research Department cuongnn@cts.vn
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TONG QUAN DOANH NGHIEP
CTCP thé gidi s tién than la CTTNHH Hoang Phuang la doanh nghiép chuyén phan phdi
cac mat hang dién tir bao gom may tinh, dién thoai, thiét bi van phong.

CHUOI GIA TRI NGANH

Nha san Nha?an
USt lé/ Kénh
pp OMNI
eDell, Acer, eDigiworld *MW(G, Pico,
Asus, Lenovo  eFPT Synex Mediamart
*Apple, *PSD elazada, Tiki,
Samsung, eBen, Nguyén
Oppo, Xiao Kim
Mi, Nokia,...

Digiworld

Nghién clru & Lap ké
hoach tham nhap thi
truong Logistic

Marketing Phan phéi

Lgi thé canh tranh cia DGW trong hoat dong phan phdi cac mat hang cong
nghé: DGW hién da phét trién gan nhu hoan thién hé théng dich vu MES (market
expand service) gom 5 cdng doan: Nghién cltu thi trudng — Marketing — Phan phai, ban
hang — Logistics — Dich vu bao hanh, hau mai. biéu nay dap &'ng nhu cau cla cac nha
san xudt nudc ngoai cé nhu cau thué outsourcing dé€ ban san pham. Khac vdi Digiworld,
céc nha phan phdi va nha ban & c6 kha ndng nhap khau truc tiép tir nha san xuét hau
hét déu chi ban cac thuang hiéu cé tiéng sin nhu Apple, Samsung, Oppo ch(r khdng
manh v& phét trién thuong hiéu san phdm mdi. & Viét Nam hién ngoai mét s6 thucng
hiéu ban I& I16n nhu MWG, Tran Anh, MediaMart, ... c6 kha nang nhap hang cong nghé
(may tinh, dién thoai) truc ti€p tir nha san xuét nudc ngodi thi hau hét van phai nhap
tir cac cong ty phan phdi trung gian. Cac cong ty phan phoi I6n gom Digiworld, FPT
Trading (nay da ddi thanh FPT Synex) va PSD, tuy nhién cé duy nhat DGW Ia cé dich vu

Nguoi

tiéu dung

Bdo hanh &
Hau mai
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nghién ctfu thj trudng cho nha san xuét va marketing san pham, cac cong ty con lai chi

nhap khau phan phdi dan thuan.

Pong luc tang trudng chinh dén tir hoat dong phan phdi san cho thu'cng hiéu
Xiaomi (Trung Qudc) bao gdbm san pham chinh 13 dién thoai va phu kién va cac dong
san pham trong hé sinh thai Mi. Doanh thu hgp nhat soat xét 6 thang dau nam 2018
DGW dat 2628 ty dong tang 70% so vGi cling ki va dat 56% KH, LNST dat 42,54 ty dong
tang 46,7% so vdi clng ki. Trong dé mang phan phdi dién thoai di dong chiém 1196 ty
ddng, dich chuyé&n ca ciu tir 20% t6ng doanh thu 2017 Ién thanh 46% trong 6 thang
dau 2018, tang trudng 356% so vai cling ki nam trudc.

Tang trudng manh mé tir mang phan phdi cd dugc do DGW cb dugc hgp dong ki két
vdi Xiao Mi vao thang 1/2017, cu th€ DGW sé |a nha phat trién thj trudng va 1a nha phan
phéi doc quyén clia XiaoMi tai Viét Nam. Xiao Mi [a mét hang dién thoai I6n méi ndi co
t6c do tang trudng nhanh, sau 8 ndm hoat dong da dat thi phan th{r 4 thé gidi (sau
Samsung, Apple, Oppo). Pic diém ndi bat clia dong dién thoai Mi la cdu hinh manh mé
trong khi mdc gia ré so vdi cac d6i thu canh tranh. Tir dau nam 2018 dén nay, DGW da
md 8 clra hang Mistore trén dia ban 2 thanh phS Ha N6i va TPHCM dé trai nghiém san

pham va ban |é truc tiép

Dy kién dén cubi ndm 2018, doanh thu tir mang dién thoai sé dat khoang 2300 ty dong
(t3ng trudng 58,1% so vdi 2017) van cht yéu dén tir phan phéi san phdm dién thoai
XiaoMi. Udc tinh cudi ndm, tdng thi phan dién thoai Mi ban ra s& dat khoang 5% va ké
hoach nam 2019 s& la 10%. Theo chia sé tir phia doanh nghiép, dinh hudng trong thai
gian tdi s& khéng phai la ddy manh m& thém cira hang ma chu yéu 1a phat trién théng

qua phét trién cdng ddng MiFan tai Viét Nam.

Rui ro phan phdi canh tranh: Khi san phdm d3 quen thudc véi thi trudng, nha san
xudt dé cé xu hudng cung cap san pham qua nhéu nha phan phdi khién Igi ich vé phan
phéi ddc quyén cia DGW giam thiéu dang ké. Gilr nguyén da tang trudng doi hoi DGW
phai tim kiém thém cac nha san xuét khac d€ da dang hoa danh muc san phdm giam

thiéu ru ro.

Tim kiém thém nhiéu d6i tac san xuat — da dang hoa danh muc san pham: 3
mang kinh doanh con lai cia DGW la May tinh & May tinh bang, Thiét bi van phong va
Hang tiéu duing thuc chét Ia san phadm xoay quanh dién thoai s& van dat mdic doanh thu
déu hodc c6 téng trudng theo viéc phat trién thém san pham tir cac nha cung cdp méi.
Mang may tinh & may tinh bang doanh thu udc tinh 2018 dat 2300 ty dong, tang trudng
1,5% so vGi cung ki. Mang thiét bj van phong doanh thu udc tinh dat 1000 ty, tang
trudng 33% so vdi cung ki.

DGW ciing dang chuan bi ngudn luc san sang cho viéc ki két hop dong phan phdi vdi
nha san xudt dién thoai Nokia trong thang 9/2018, tép trung nhiéu vao dong dién thoai
phén khc gid ré. Dia ban kinh doanh chli yéu clia ddng san phdm nay tai ca tinh thanh
dia phuong trén ca nudc. Sau khi ki két hgp ddng, viéc chinh thirc phan phdi sé dién ra
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trong ndm 2019. Theo udc tinh, thi phan s lugng dién thoai ctia Nokia trén ca nudc sé&

Ia 6,8%. Hién da cd 2 nha phan phdi clia dong dién thoai nay la FPT va PSD, udc tinh

khi DGW tham gia vao thi trudng sé chiém 30% thi phan cla dong dién thoai nay ndi

riéng. Trong nam 2018, chiing t6i udc tinh doanh thu dem lai tir viéc phan phdi cac dong

dién thoai Nokia Ién t&i 800 ty dong

Can déi ké toan (ty dong) 30/06/2018 31/12/2017 NEVT 30/06/2017 G HETE,
Tong tai san 1461 1597 -9,3% 1238 15,3%
Tai san ngdn han 1362 1503 -10.4% 1145 15,9%
- Tién va tuong duong tién 108 34 68,5% 43 60,2%
- Phai thu ngan han 487 482 1,0% 454 6,8%
- Hang ton kho 666 879 -32,0% 553 17,0%
- Tai san ngan han khac 102 108 -5,9% 95 6,9%
Tai san dai han o8 93 5,1% 93 5,1%
- Tai san c6 dinh 84 84 0% 85 -1,2%
- D4au tu tai chinh dai han 3 = -

NG phai tra 762 9207 -19,0% 600 21,3%
NG ngan han 758 904 -19,3% 597 21,2%
Ng dai han 3 3 0% 3 0%
Von chu sé hitu 699 690 1,3% 638 8,7%

RuUi ro cg cau tai san: Do ddc thu hoat dong kinh doanh nén cg cau tai san cta
DGW tap trung phan Ién vao khoan phai thu va hang ton kho (chiém [an lugt
36,67% va 44,67% tai san). Ca cau ngudn vén gébm VCSH va von ng ty |1é 50-50.
Mot s cac khoan ng vay ngan hang dugc dam bao bdng hang ton kho ctia doanh
nghiép trong khi hang hoé cdng nghé (dién thoai, may tinh,..) Ia cac san phdm
nhanh bi rét gia gia (chiu tdc ddng cta san phdm mdi) nén DGW dé g&p phai rui

ro khi dinh gia lai tai san dam bao.

Hién toc do tang trudng cla doanh thu dang cham haon toc do tang clia khoan
phai thu khach hang, hang tén kho cling nhu téng tai san khién vong quay tai
san ctia DGW cham lai trong vai ndm trg lai day. Hién vong quay tdng tai san clia
DGW dang la 4,3x. Tuy nhién néu so sanh vdéi cac doanh nghiép cung nganh thi
hiéu suét str dung tai san cla DGW van dang & mic cao nhu PSD (2,51x) hay
cac doanh nghép ban Ié mat hang cong nghé nhu MWG (3,52x), FRT(3,06x)
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NguBn: CTStoRg hop
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Luy ké 12 thang tinh dén hét Q2/2018 EPS clia DGW dat 2.303 (d6ng/CP) tudng duacng
P/E la 11,41x, trong khi EPS trugt ndam 2017 dat 1.952 (dong/CP). Ngoai ra mic P/S
trugt 12 thang ciia DGW tai Q2/2018 la 0,21x. Dy phdng doanh thu ndm 2018 va 2019
[an lugt la 5.720 ty dong va 8.808 ty dong, Igi nhudn 2 ndm [an lugt la 117 ty dong va
140 ty dong. Du phong: EPS nam 2018: 2.915 dong va EPS nam 2019: 3.507 dong.

Theo cac mirc gia thi trudng cling nhu Igi nhuén doanh nghiép k& tir 2 ndm trd lai day,
chiing t6i nhan dinh mirc P/E va P/S hgp li ctia DGW lan lugt la 10,04x va 0,2x, mirc
gia muc tiéu cho nam 2019 la 38.800 dong/CP. Vdi gia tham chi€u 26/09/2018 la
27.100 @dng/CP ching tdi khuyén nghi MUA d6i v6i ma cd phiéu DGW cho théi
gian nam giir 12 thang cho Igi nhuan ki vong la 43,1%.

Phu luc I: Thi phan mobiphone + smartphone Viét Nam

Thi phan dién thoai theo san lvong
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Phu luc II: M6t s chi so tai chinh DGW
Chi so bon vi 30/06/2018 | 31/12/2017
Quy mo
- S8 diém giao dich ICT ban I& Diém 6000
- Cham soc slic khoé Diém 5000
Chi s0 tang trudng
- Tang truang doanh thu thuan % 70 0,55
- Trudng Igi nhuan thuan % 66,3 18,67
- T&ng trudng tdng tai san % 18,68 0
Chi s6 don bay tai chinh
- V8n chu s& hitu/tdng tai san % 47,86 43,19
- Nd vay/ tong tai san % 52,14 56,81
Kha nang thanh toan
- Ty s0O thanh toan tién mat % 14 4
- Ty sO thanh toan nhanh % 92 69
- Ty sO thanh toan hién hanh /an 1,8 1,66
- Kha nang thanh toan lai vay an 5,29 4,06
Kha nang sinh IGi
- ROAA % 6,35 5,46
- ROAE % 13.52 12,01
- Ty lé Igi nhuan gdp bién % 5,75 7,19
- Ty lé |ai EBITDA % 2,6 3,32
- Ty lé Igi nhuan thuan bién % 1,59 2,05
Chi s0 hiéu qua hoat dong
- Vong quay tdng tai san Bn 3,32 2,63
- Vong quay khoan phai thu /an 11,34 10,93
- Vong quay hang ton kho /an 6,91 4,44
- Vong quay khoan phai tra /an 31,06 14,03
Pinh gia
- P/S Ratio Bn 0,75 0,22
- P/E Ratio Bn 11,31 10,45
- BVPS - Book Value per Share VD 17.218 17.410
Ngudn: CTS téng hop
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi cua VietinBankSc dugc xdy dung dua trén cd s mdc tdng/giam tuyét ddi cua gid c6 phiéu tai
thdi di€ém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra 1én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khoan Vietinbank (CTS). Nhiing thong
tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay I3 cla (cac) tac gia va khdng nhat thiét lién hé vai quan diém chinh
thirc clia CTS. Khong mot théng tin cling nhu' y ki€n nao dudc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bdo cao nay khéng dudc phép sao chép, tai ban bdi bat ky cd nhan hodc t6 chirc nao
khi chua dugc phép cua CTS.
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