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Chi sé tai chinh

Pi cham lai nhung di xa hon

So lugc cong ty: Cong ty ¢6 phan Thé gidi sé tién than la cong ty Trach
nhiém httru han Hoang Phuong thanh |ap ndm 1997, chd yéu phan phai
céc san pham linh kién dién tr. Nam 2003, cong ty Trach nhiém hitu
han Hoang Phuong c8 phan hoa thanh cong ty cé phan Thé gidi s6. Tur
khi thanh lap dén nay, Cong ty luén dugc biét dén nhu |a mot trong
nhitng nha cung cap dich vu phat trién thj trudng hang dau cla Viét
Nam.

Du phéng: Chuing t6i ky vong doanh thu ctia céng ty trong nam Q4.2022
va 2023 sé dat lan lugt 4,293 ty VND (-45.9% YoY) va 22,571 ty VND
(+0.4% YoY) thong qua viéc m& réng cac nganh hang nhung sé gap cac
han ché& vé sirc mua suy giam do tinh trang lam phat va l3i suat cao.
Loi nhuén sau thué c6 thé dat 61.94 ty VND (-81% YoY) va 538.1 ty VND
(-8.8% YoY) lan luot cho Q4.2022 va 2023 mot phan do hiéu (ng nén
cao trong Q4.2021. Bién lgi nhuan rong cho ca ndm 2023 c6 thé dat
murc 2.4% ctia téng doanh thu.

Diém nhan dau tu: (1) M6 hinh kinh doanh ctia céng ty doc ddo, mang
tinh linh hoat gitp tan dung co héi mad réng nganh, tranh roi vao tinh
trang bao hoa. Khac véi cac ban si thong thuang chi nhdp hang vé roi
phan phéi lai cho céc don vij ban 1&, dich vu phat trién thj trudng (MES)
cua Digiworld bao gom ca céc khau Phén tich & chién lugc, Marketing,
Dich vu hau mai — nhitng th&r sé mang lai gia tri gia tdng cao hon cho
ca khach hang va chinh ban than DGW.

(2) Cong ty hién dang c6 hiéu suat hoat déng rat an tugng so véi cac
dai thd cung nganh. Céc ty s6 sinh I6i nhu ROE, ROA, bién lgi nhuén
gop, bién loi nhuan rong déu tich cuc qua cdc nam va vuot troi so vai
cédc cong ty trong nganh. Cung véi d6 1a mét co cdu nguén von ngay
cang 6n dinh, tao tién dé cho viéc ting trudng, canh tranh trong tuong
lai.

(3) Dinh gid clia cong ty hién tai dang to ra rat hap dan: tinh dén ngay
bdo cdo cé phiéu DGW dang dugc giao dich tai mic P/E = 7.58, gan
bang véi mirc ddy P/E trong giai doan 2017-2021 la 4.46. Trong khi dé,
téc dé tang trudng doanh thu va Igi nhuén rong ctia cong ty binh quan
mdi ndm trong giai doan nay dat lan luot 1a 42.7%/ndm va 63%/nam.
Pinh gia & khuyén nghi: S& dung phuong phap DCF va P/E, chiing t6i
udc tinh gia tri hop ly la 42,200 VND/c8 phiéu. Do d6, ching t6i dua ra
khuyén nghi GIU v6i murc tang gia tiém nang 1a 6%. Dinh gia cia ching
t6i da phan anh con so udc tinh dua trén kich ban co sé trong giai doan
5 nam tiép theo va chua tinh dén két qua hop nhat kinh doanh cla
Achison do chua du co sé.

Rui ro: (1) Rui ro mat cac hop déng déi tac, hgp dong doc quyén; (2)
Rui ro lién quan dén chuyén dich nganh hang; (3) Rui ro lién quan dén
xung dot cac nhdn hang (Cannibalization); (4) Rui ro suy yéu strc mua.

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

EPS (VND)

Tang trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

CO tire tien mat (%)

2018A 2019A 2020A
5,937 8,488 12,536 20,923 22,477 22,571
110 163 267 655 590 538
2,735 3,961 6,213 7,402 3,618 3,300
38% 45% 57% 19% -51% 9%
18,898 22,270 26,949 20,155 18,565 20,869
8.37 59 13.79 16.89 11.66 N/A
2.29 2.05 1.76 1.44 2.27 N/A
8.0% 5.1% 10.0% 10.0% 10.0% 10.0%
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Tong quan vé cong ty

CoOng ty c6 phan Thé gidi so tién than 1a cong ty Trach nhiém hiu han
Hoang Phuong thanh 1ap ndm 1997, chd yéu phan phdi cac san pham
linh kién dién t&r. Nam 2003, cong ty Trach nhiém hiru han Hoang
Phuong cé phan hoa thanh cong ty ¢6 phan Thé gidi sd. T khi thanh
|ap dén nay, Cong ty luén duoc biét dén nhu la mét trong nhirng nha
cung cap dich vu phat trién thj trudng hang dau cda Viét Nam. Dich vu
phat trién thi trudng cia DGW bao gém:

DIGIWORLP

@

e Phan tich thi truong & Hoach dinh chién luge marketing;

e Trién khai marketing;

e Nhéap khau, kho bai, hau can;

e Ban hang va phéan phdi;

e Dich vu hau mai

DGW cung cap dich vu phat trién thj trudng danh cho céc nha san xuét
va cung cap trong va ngoai nudc mudn md rong kinh doanh tai thi
truong Viét Nam vdi san phdm thudc cac nganh hang sau: céng nghé
thong tin va vién théng (mady tinh xach tay, may tinh bang, dién thoai di
dong), thiét bi van phong, d6 gia dung, hang tiéu dung (cham séc strc
khde, hang tiéu dung nhanh FMCGs).

Tinh dén 31.08.2022, c6ng ty TNHH Created Future nam gilr 53.5 triéu
cd phiéu, twong duong 32.8% co phan, day la cong ty dugc thanh 1ap
va sa hitu bdi chu tich HDQT Doan Hong Viét vao nam 2014. Sau dé la
céac cong ty TNHH DKP, DHV, TOHT s& htu [an luot 5.2%, 4.3% va 3.2%
c6 phan, cac cong ty nay duoc thanh Iap vao nam 2021 béi cac thanh
vién trong ban quan tri va ban giam déc.

Chi c6 tirc c6 phiéu

Qua trinh tang von (Ty VND) I
[ \
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(Ngudén: DGW, PHS téng hop)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 3
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M6 hinh hoat dong
Digiworld hién tai dang theo dudi mé hinh dich vu phat trién thi trudng
- market expansion service (MES). Day la mét dich vu cung cap giai
phap chién lugc toan dién nham thic day phat trién kinh doanh cua
Phantich  cUa mot san phdm hay thuong hiéu tai mét thi trwuong méi hoac thi
Marketing ~ &chién 4\ royng hign hiru. Chudi gia tri nganh MES dugc chia ra thanh 5 phan

luwgc
.ﬁécuhn‘;gi 'y |6p Vi gid tri tdng dan bao gém: hau can (kho van, nhap khau,...), ban
®Bénhang hang, hau mai, marketing va phan tich thi truong. Khdc véi cac nha ban
si thong thuong tai Viét Nam khi cac don vi nay chi mai dirng lai & viéc
“Hau nhap hang tlr nha san xu4t va phan phai lai cho cac nha ban 1é trude
ean khi dén tay ngudi tiéu dung d’au cudi, DGW tham gia vao ca 5 nam khau
Gia trj tang dan trong chubi. Tinh dén nay cong ty da phat trién mang ludi véi 16,000
dai ly va 30 doi tac cong nghé, cong véi s am hiéu dia phuong, ching
Ngudn: DGW, PHS téng hop toi tin day s€ la céc tién dé dé Digiworld c6 thé phat trién va mang lai

gia tri cho khach hang ctia minh va cho chinh céng ty trong tuong lai.

) -8 - 22

—
Nha bén lé

Thuong hiéu

Cung Ung
R&D
San xuat

Phan tich thij truong

Giai phap
Dich vu kénh i
nha kho phan
phai

hién giao

Ngubén: DGW, PHS téng hop

Nguén théng tin dugc cung cdp béi Céng ty C6 phan Ching khodn Phd Hung.
Théng tin chi mang tinh chat tham khdo. Khdch hang phai chju trach nhiém vdi quyét dinh dau tu cia minh.
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Nganh hang céng nghé théng tin va vién théng

Day la nganh hang chiém ty trong Ién nhat trong co cau doanh thu cla
Digiworld — khoang 83% trong 3 quy dau nam 2022. Nganh hang nay
ciing la thr da tao nén tén tudi va déng vai trd quan trong trong hanh
trinh phat trién va khang dinh vi thé cdia minh trong sudt hon 20 nam.
Tinh dén nay DGW d4 c6 16,000 dai ly trai dai khap ca nudce (tang tir
6,000 dai ly vao nam 2015) va céng ty dang la déi tac cla cac nhan
hang cong nghé nai tiéng nhu: HP, DELL, LENOVO, TOSHIBA, ... Thi
phan Laptop va dién thoai di dong cia DGW trén thi truong Viét Nam
[an lugt dat 13% va 12%.

N&i bat nhat phai ké dén viéc DGW d& thanh cong trd thanh doi tac
phan phdi d6c quyén nhan hang Xiaomi tai Viét Nam ké tir thang
03.2017, doanh thu cta céng ty da co nhitng budc nhay vot ké tir d6
theo sy phat trién clia nhdn hang. Vao ngay 19.01.2022, Xiaomi cong
b6 hop déng phan phai véi Synnex FPT, dong nghta véi viec DGW khong
con |a nha phan phai doc quyén tuy nhién hién tai DGW van tiép tuc la
dai tac chién luge chiu trach nhiém van hanh céc clra hang chinh hang
- Xiaomi Official Store — trén cac san thuong mai dién t&r Shopee,
Lazada,... va thuc hién céng tac brand marketing cho Xiaomi.

Dang chu y, vao ngay 24.06.2020, DGW ciing da chinh thic cong bd
thoa thuan hop tac chién lugc véi Apple, chinh thirc tré thanh don vi
dugc quyén phan phai tat ca cac san pham cla Apple tai Viét Nam.

Nganh hang céng nghé thdng tin va vién thong: cac nhan hang ndi bat

Dién thoai di dong

Laptop va may tinh bang

Phu kién

Giai phap mang

Giai phap dién toan dam
may
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Nguén: DGW, PHS téng hop

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. S
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Nganh hang thiét bj van phong, d6 gia dung

Chiém 16% tong doanh thu trong 3Q.2022, day la nganh hang dugc ky
vong sé tra thanh dong luc tang trudng cho DGW trong thoi gian sap
téi trong boi canh céc nganh hang céng nghé thong tin va vién thong
dang roi vao trang thai bdo hoa. Cong ty dang ky vong vao xu hudng
chuyén ddi s6 va ap dung cong nghé thong tin sap tdi tai cac doanh
nghiép sé thic ddy nhu cau clia cac san phdm van phong, san pham
loTs véi murc tang trudng CAGR ky vong khoang 25%/nam.

Céc san pham cua nganh hang nay tai Digiworld bao gém: may tram,
may chu, thiét b luu trir dir liéu, gidi phap mang an ninh, cac san pham
IoTs, ... véi cac doi tac I6n nhu: Logitech, Seagate, Eaton, Xiaomi, Apple,
Huawei,... Ngoai ra, cong ty cling da bat tay véi cac déi tdc mdi nhu
Whirlpool, Joyoung va Xiaomi dé tién hanh phan phadi cac san phdm
gia dung tir Q2.22.

Déc biét, trong quy 3.2022, DGW ciing da hoan thanh thoéa thuan mua
49% c6 phan ctia CTCP Achison, don vi chuyén cung cap giai phap bao
ho lao dong. DGW ciing c6 ké hoach sé mua dén 75% cé phan cla céng
ty sau khi c6 bdo céo ki€ém toan, du kién vao thang 4.2023. Lgi nhuan
ctia Achison du kién sé& xuat hién trén béao céo tai chinh ciia DGW dudi
dang lgi nhuan tlr céng ty lién két trong Q4.2022. Lap luan coéng ty dua
ra cho budc di nay 1a dé tan dung cac cam két va su quan tdm dén véi
tiéu chun ESG lién quan dén an toan lao dong tai cac doanh nghiép,
déc biét la cac doanh nghiép FDI khi dau tu vao Viét Nam. Hién tai,
chuing téi van chua dua céc két qua kinh doanh cda Achison vao trong
du phéng ctia minh do chua cé co sd rd rang.

Tép khach hang ma DGW dang nham tdi |a céc t8 chirc chinh phu, co
sG gido duc, cac doanh nghiép I6n,... Theo sd liéu clia GfK va BMI, dén
thang 06.2022, DGW chi dang chiém 11% thi phan do thiét bi van
phong, chinh vi thé ching t6i cho rang cong ty van con du dia tang
trudng tuong doi kha quan.

Nganh hang thiét bi van phong, d6 gia dung: cac nhin hang va khach hang nai bat

Thiét bi van phong:

D0 gia dung:

Khach hang:

logitech (v [T+ PHILIPS @
denisY APC

" L O D nnn thﬂFldFr C o I.I-.-
o oosor. | SYNOPSYS
AMBZFIT d g% TGL

HILAMVED

@ S22 Whirlpool

NguyenKim “=tigtone" S

Ngubén: DGW, PHS téng hop

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 6



Bdo cdo lan dau | DGW

Nganh hang tiéu diung, cham séc surc khée

Chiém chua dén 1% trong co cau doanh thu cutia ca cong ty, nganh hang
FMCG va dugc phdm ctia DGW méc du con nhiéu tiém nang nhung két
qua géat hai dugc dén hién tai la chua that sy an twgng. Két thic quy 3
nam 2022, mang nay ghi nhan 96 ty dong doanh thu, chi dat 57% ké
hoach nam va tang trudng am 22% so véi cung ky. K& hoach doanh thu
ctia ndm 2018, 2019, 2020 [an luot 1a 200 ty, 353 ty va 500 ty. Nguyén
nhan chd yéu dén tir viéc cong ty con dang tim kiém viéc hgp tac vai
cac thuong hiéu nham phat trién va thdm nhap thj truong, déng thoi
cling dang chiu canh tranh kha gay gat tir cac don vi [au nam.

Vao thang 10.2017, Digiworld d3 hoan tat mua lai Cong ty TNHH CL vdi
ty 1é chi phoi 50.3% thong qua céng ty con Digiworld Venture. Buoc
thanh lap tlr ndm 1998, CL chuyén phan phéi cac san phdm FMCGs
cao cap clia Nhat Ban nhu kem dénh rang, kem tdy trang rang, ban chai
danh rang, nudc giat quan ao, bt giat, nudce rira chén. CL ciing la doi
tac cla tap doan Lion — Tap doan FMCG hang dau Nhat Ban véi danh
muc san phdm bao gém san pham cham so6c rang miéng, cham séc
than thé, cham séc quan @o, chdm séc nha cira, bép va dé bép. Trong
dé kem danh rang cla Lion ndi tiéng |a sdn phdm c6 doanh sé cao nhat
tai thi trrong Nhéat Ban.

Vé mang duoc pham, theo chia sé cua CEO, tham vong cia DGW la
nam trong top 3 nha phan phéi dugc phdm I6n nhat Viét Nam vao nam
2025. Vao ngay 18.01.2019, DGW va Nestle da ky hop tac chién lugc
phat trién thi trudng cho séan pham dinh dudng y khoa. Cong ty ciing
dang phan phai cac san phdm dugc chuyén cho céc bénh vé xuong
khép va tim nhung chu yéu la cac san pham déac thu, phai ké toa nén
khong phu hgp phén phdi tai cac hiéu thudc dai tra ma chud yéu phan
phdi cho céc nha thuéc trong bénh vién. Trong nira ddu nam 2021,
Digiworld da rét 8.9 ty dong d&€ mua 36.01% cd phan tai CTCP Dugc
pham Dai Tin (Pai Tin Pharma) — nha phan phai céc thuong hiéu dugc
pham, thiét bi y t&, thuc pham.

Nganh hang tiéu dung, cham séc stic khoe: cac nhan hang néi bat

life.love.
Hang tiéu dung: L'ON CC:L)
Cham sdc strc khoe: r ﬁﬂl?l RI:(_Jt\ia M \STENT

Ngubén: DGW, PHS téng hop

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 7
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Tong quan thij truong

Hién nay thi trudng cong nghé théng tin va vién thong da va dang budc
vao giai doan b&o hoa va céc nha phan phdi da cé thi phan thiét lap
vitng chac. Phan 16n ngudi dan da sé hiru dién thoai théng minh (ty &
nay vao nam 2021 la 73.5% d6i véi ngudi trudng thanh — theo s6 liéu
cla Cuc Vién Thong) va cac mau dién thoai thong minh thoi gian gan
day cling dugc déanh gia la khong c6 nhiéu dot pha vé mét cong nghé.
Ciing theo s6 liéu clia Cuc Vién Thong, hién nay mot sé tinh con co ty
Ié dan sé st dung dién thoai pho théng cao nhu: Long An con 12.6%;
Tién Giang con 13.5%; B&n Tre con 15%; Nam Dinh con 12.8% va Thanh
Hda con 12.4%. Diéu nay cong vai viéc mang 2G sé bat dau tat séng
tai mot s6 khu vuc tir dau ndm 2023 va tat toan bo vao thang 09/2024
dé nhudng ché cho 5G duoc ky vong sé cé tac dong tich cuc Ién doanh
thu ctia nganh hang nay. Tuy nhién, theo ching téi tac dong nay sé dién
ra ngan han va khéng cé nhiéu anh hudng dét bién Ién doanh thu. Theo
Euromonitor, ty |& dién thoai phé thong da giam tir 33% trong nam 2016
xudng chi con 15% vao ndm 2021, kha nhé so véi téng doanh thu. Hon
nira nhitng khach hang da st dung dién thoai phd théng cho dén nay
néu déi sang smartphone ching t6i du doan sé hudng dén cac dong
smartphone cap thap (mang lai bién Igi nhuan khiém t6n) dé tiét kiém
chi tiéu. Dong thai, viéc cat séng 2G sé khong déng nghia vdi viéc loai
bé hoan toan dién thoai phd thong, cac san pham dién thoai phd théng
vGi bo nhan tin hiéu 3G, 4G, 5G van c6 thé tiép tuc sir dung binh thudng.
Tang trudng trong ngén han sap tdi theo ching t6i sé chu yéu tir xu
huéng cao cép hoa.

Trong bsi canh kinh té& thé gidi van dang bi bua vay bdi lam phat va lai
suét cao, strc mua suy giam sé la van dé Ién trong thai gian sap téi. Doi
véi cac san phadm cao cap, anh hudng cliia lam phat téi nguoi tiéu dung
14 khong qué I6n va nhu cau ciia nhém khach hang nay ciing it co gidn
véi gid. Nam 2022, Xiaomi, Samsung, Apple déu da tang gia san phdm
tlr 5-10% dong thoi cho ra mat nhiéu model mai d€ bat kip xu hudng
nay. Tinh dén Q3.2022, Xiaomi va Apple dang chiém dén 2/3 téng
doanh thu cta Digiworld. Xét vé phan khic smartphone cao cap
(>1,000 $), Apple dang thong tri véi 79% thi phan, theo sé liéu ciia GfK
cong bo thang 10/2021.

Hién nay Apple dang hogp tac véi 4 d6i tac phan phdi chinh thirc bao
gém FPT Trading (nay la Synnex FPT), Viettel Distribution, PET va
Digiworld d€ mé& réng quy mé thj truong. Viéc thay ddi cac chinh sach
clia Apple cong véi nghi 98/2020/ND-CP ¢6 hiéu luc quy dinh mirc xdr
phat téang gép 2-3 lan d6i véi hang vi kinh doanh hang nhéap lau, hang
xach tay, trong dé c6 Iphone xach tay da khién thj phan xach tay sut
giam nghiém trong. Diéu nay sé coé loi cho cac nha phan phdi chinh
hang nhu Digiworld trong thoi gian sép téi. Hon nira véi viéc san xuat
trong cdc nha may Apple tai Trung Quéc dang dan hoi phuc, doanh so
céc don dat hang trong Q4.2022 sé dugce chuyén sang nam 2023, gilp
cai thién bién lgi nhuan mang ICT. Ching t6i du phong doanh thu tir
mang dién thoai trong Q4.2022 va 2023 lan luot dat 1,000 ty dong (-
70.1% YoY) va 10,982 ty dong (0.0% YoY) do lo ngai vé viéc suy giam
strc mua va dién thoai khéng phai la mat hang thiét yéu.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 8
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Sau khi dai dich COVID-19 qua di, trén thé gidi da cé su phan hoa vé xu
huéng lam viéc. Trong khi tiém nang lam viéc tir xa tai Chau Au va My
kha cao thi diéu tuong tu lai khéng ding véi khu vuc Chau A — Théi
Binh Duong. Theo mot cudc khao sat bdi McKinsey, c6 dén 79% lugng
lao d6ng tai Trung Qudc va An Do khdng dugc 1am tir xa, so véi chi 52%
va 61% cta Anh va My. Diéu nay cé thé giai thich bdi dién tich nha &
trung binh cda khu vuc Chau A nhé hon, gia dinh nhiéu thanh vién,
khéng cé nhiéu khéng gian lam viéc, duong truyén internet con kém.
Tuy nhién, xu hudng lam viéc hén hgp (hybrid) van dang dugc cac cong
ty hang dau ap dung dé tuyén dung va gilr chan nhan tai.

Hién nay, dan d4au vé nhu cau van phong la cac nganh thuéc Céng nghé
(19%), Thuong mai dién t/Céng nghé tai chinh (16%), theo Cushman
& Wakefield. Theo Bi€u d6 phat trién nganh Thong tin va Truyén thong
thang quy | nam 2022, téng s6 doanh nghiép dang hoat dong tai Viét
Nam dat 65,700 tang 1,700 doanh nghiép so véi nam 2021. Chi sé nay
duoc ky vong sé ghi nhan muc tang trudng 12% hang nam va dat
100,000 doanh nghiép dén cudi nam 2025, gan gap d6i sé lugng cla
nam 2020. Nganh nay lai s& hitu nhirng déc thu lién quan dén céac hé
thong may moc va trang thiét bi phirc tap nhu may chd, ta dién ky
thuat,...

Thua tudng Chinh phd cling d4 phé duyét “Chuong trinh Chuyén déi s6
quoc gia dén nam 2025, dinh hudng dén nam 2030” véi muc tiéu kinh
1€ sd chiém 20% GDP, Viét Nam sé& thudc nhém 50 nuéce dan dau vé
cong nghé thong tin (IDI). D& chuyé&n d6i so thi cac doanh nghiép sé
tdng d4au tu & cad 3 mang: phan cing, phan mém va dich vu. Trong dé
chi phi dau tu cho phan ciing va dich vu chiém hon 75% chi phi dau tu
chuyén déi s6 trong ndm 2019 (theo IDC - IDC Spending guide).Tuu
trung lai nhiing diéu ké trén cho thay nhu ciu lam viéc tai van phong
tai Viét Nam ndi riéng van sé gia tdng cong véi tiém nang vé cac san
pham phan cing lién quan dén may chd, loTs dé phuc vu xu hudng lam
viéc hybrid, chuyén dai so.

T& chirc UQVIA Institute méi day da xép hang Viét Nam vao nhom
Pharmerging Market- Nhém 17 nuéc cé muirc tang trwdng nganh duoc
cao nhat thé gidi. Doanh thu tir dwgc pham du kién dat 7.51 ty USD vao
nam 2025, chiém 1.78% GDP va 32.2% chi tiéu cho cham séc strc khde,
véi toc do tang trudng kép hang ndm CAGR trong giai doan 2020-2025
|4 8%. Theo mot bdo cdo clia World Bank vao nam 2016, s6 lugng
ngudi tr 65 tudi trd 1én sé dat 18.4 triéu nguoi vao nam 2040, khién
Viét Nam trd thanh mot trong nhitng quéc gia cé toc dé gia héa dan sd
nhanh nhat thé gidi. Tai Viét Nam, binh quan mot ngudi tir 65 tudi trd
|én méc it nhat 3 bénh, nhirng nguoi trén 80 tudi mac 6.9 bénh. Chi phi
kham chira bénh ctia ngudi cao tudi gap 7-10 lan ngudi tré. Du bdo chi
phi cho y t€ cta Viét Nam sé dat 23.3 ty USD vao ndm 2025 va 33.8 ty
USD vao nam 2030. Nganh ban 1é dugc pham hién chia thanh 3 kénh:
kénh bénh vién, phong kham va nha thuéc. Sau cac khoé khan trong
cong tac dau thau, nhap khau thuéc trong ndm 2022, chinh phd da ban
hanh Nghi quyét 144/NQ-CP dé chi dao thdo g& céc diém nghén.
Chung t6i ky vong doanh thu phan phéi dugc pham tai kénh bénh vién
trong nam 2023 ciing vi thé sé hoi phuc va bat dau tang trudng.

Theo s06 liéu clia Téng cuc thong ké, trong giai doan 2011-2021, tdng
murc ban lé cla Viét Nam d3 tang trudng véi CAGR & murc 9.57%/nam,

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 9
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trong dé phan 1én |a hang tiéu dung nhanh. Ching téi du bdo nganh
hang FMCG sé tiép tuc gilr dwgc murc téng trudng kép hang nam bang
V@i giai doan trudc trong vong 10 ndm téi nho vao su gia tang cua tang
I6p tiéu dung va thu nhap cao hon cla nguoi Viét Nam. Theo HSBC,
Viét Nam ciing sé trd thanh thi truong tiéu thu 16n thi 10 trén thé gidi
vao ndm 2030, vdi toc do tdng trudng xép thir tu (7.8%/nam).

Tiém nang la thé nhung thij trudng MES mang FCMG va dugce pham tai
Viét Nam dang rat chat chi véi hang loat cac nha phan phéi lau doi va
c6 kinh nghiém hon Digiworld rat nhiéu, rat khac véi mang ICT. Dién
hinh trong mang FCMG cé MESA (P&G, Mi-Lex, Nestle, Obagi,
Vietnamobile, Shell Lubes), Phi Thai (P&G, Rohto, Kewpie). D3i vdi
mang cham sdc strc khoe, phai ké cong ty DKSH dén tir Thuy Si, da c6
mat tai Viét Nam tr tdn nhirng nam 1890. 80% t6ng doanh thu cua
DKSH Viét Nam dén tlr mang cham sdc sic khoe va FMCG. Ngoai ra
con c6 cac don vi khdc xép sau nhu Zuellig Pharma, Mega
Lifesciences.

Piém nhan tai chinh

Doanh thu ctia DGW d3 tang trudng vo cling an tugng trong sudt giai
doan 2018-2021 véi mirc CAGR hang nam dat khoang 52%, tang 3.5
[an tr mirc 5,937 ty d6ng ndam 2018 Ién dén 20,923 ty déng vao nam
2021. Chung t6i du phéng doanh thu Q4.2022 sé dat 4,293 ty déng
(chua tinh dén doanh thu tir Achison), tuong duong doanh thu ca ndm
dat 22,477 ty dong, mirc tang 7.4% YoY. Sy sut gidm trong doanh thu
chu yéu dén tlr suy giam sirc mua do lam phat, |di suat cao va cac gian
doan trong san xuét Iphone tai nha may & Trung Quéc. Sang ndm 2023,
chiing t6i ky vong con so nay sé la 22,570 ty déng, gan nhu khéng téng
trudng so véi nam 2022.

Phan tich DuPont
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Murc sinh 1i trén von chi s& hitu ROE cia DGW ciing téng trudng cuc
ky an tugng tr mirc 12.0% vao nam 2017 1én dén tan 44.5% vao nam
2021. Tang trudng c6 dugc chd yéu dén tir cac thay déi tich cuc trong
hiéu qua hoat déng cla doanh nghiép. Ty suat Igi nhuén rong lién tuc
gia tang tlr mdrc 2.1% vao nam 2017 va tang dén 3.1% trong nam 2021.
Vong quay tong tai san ciing dat dinh vao nam 2020 vai gid tri 4.08 lan,
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tang 70% so va&i murc ctia ndm 2017 trude khi giam xuéng con 3.2 lan
vao nam 2021.

Hiéu suat hoat dong (TTM)
mDGW mPET =PSD

42.33%

32.11%

13.17%

.90% 7.20%  5.50%
5.51% 5.30%
0y
I 03% I . 3.3%, 6%17%
. [
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(Ngudn: DGW, PET, PSD, PHS Téng hop)

DGW dang s& hitu hiéu suat hoat dong tuong doi vuot troi so vai cac
doanh nghiép phéan phai cung nganh nhu PET va PSD. ROE (TTM) cua
DGW dat murc 42.33%, cao vuot troi so vai 8.9% cua PET va 32.11% cua
PSD, trong dé PSD c6 ty 1é st dung don bay tai chinh rat cao — ty s6
ng/von chd sé hiru dat 5.1 an vao Q3.2022. ROA ctia DGW, PET, PSD
[an lugt 1a 13.17%, 2.03% va 5.51%. Ty suét lgi nhuan rong sau thué cua
DGW gan gap déi so vdi PET, PSD — dat mirc 3.3% so vGi 1.6% va 1.7%.
Theo chung t6i, ti suat lgi nhuan vuot tréi nay dat duge nhd vao mé
hinh kinh doanh ¢6 chiéu siu ctiia DGW, thay vi chi dirng lai & céc khau
nhap kh&u, kho van don gian, cong ty da tham gia vao day du cac chudi
phan phdi, véi cac cong doan mang lai giad tri cao nhu marketing,
nghién ctu thi trudng. Dong thai nhd viéc ap dung cong nghé thong tin
trong quan ly doanh nghiép, hang ton kho tir rat sém (ép dung ERP vao
nam 2010) da gilp cong ty tiét giam céc chi phi quan ly doanh nghiép
dang ké.

Co cau nguodn von ctia DGW ciing twong doi lanh manh, dac biét khi
ding canh PET va PSD. Ty Ié c6ng ng/v6n chi s& hitu cia DGW, PET
va PSD tai Q3.2022 Ian luot dat 1.95, 3.61 va 5.1. Cong ty ciing dang
¢6 gang cung c6 ngudn vén cda minh théng qua viéc tdng von |ay
nguon tlr lgi nhuan kinh doanh git lai, véi ty 1€ nam 2021 va 2022 [an
luot 1a 1:1 va 100:80 (ndm gilr 100 ¢ nhan dugc 80 co). Ty |é D/E cua
cong ty da dat dinh vao nam 2021 (2.67 Ian) va giam xuéng 1.95 lan
vao ndm 2022. Lugng tién mat DGW dang nam gilr cudi Q3.2022 ciing
& murc ky luc — 986 ty dong, tuong duong 15% tong tai san, day sé la
I6p dém phong thu trong béi canh 1ai suat dang rat cao dong thoi tao
da dé cong ty tao dugc lgi thé trude cac dai thi clia minh. Céng ty ciing
¢6 chinh sach ESOP dé khuyén khich can bd nhan vién dong gép vao
tang trudng gia tri chung, vai s6 quyén chon mua ¢ phan du kién phat
hanh khong quéa 2.5% so lugng cd phiéu dang luu hanh tai thoi diém
phat hanh (2021, 2022). Chung t6i danh gia day la mot phuong an
ESOP hop Iy va vAn dam bao quyén lgi cho ¢6 dong khi ting trudng
EPS thap nhat trong giai doan 2017-2021 da dat 16.5%.
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Piém nhan dau tu

Nhu da phan tich & trén, khac véi cac mo hinh phan phai truyén thong
khi cac don vi chi dirng lai & khau nhap khiu va hau can (kho bai,...),
DGW d3 tham gia vao mét quy trinh phan phsi day dd bao gém ca céc
khau ban hang, hau mai, marketing va phén tich thj truong. Cac cong
doan nay sé co6 gia tri gia tdng cao hon so véi viéc ban si truyén théng,
giip dem lai cho céng ty muc sinh lgi t6t hon.

Hién nay, vdi su xuat hién cta cac nha ban Ié véi quy mo I6n hon va bai
ban hon nhu FRT va MWG, cac don vi nay cé thé lién hé truc tiép voi
céc thuong hiéu dé dat hang vai s6 lwgng 16n nham nhan duoc mot
murc chiét khau hap dan trudce khi ban dén ngudi tiéu dung dau cudi
ma khong can thong qua cac nha phan phéi. Dién hinh co6 thé ké dén
chubi ban |é Topzone cia MWG hay F.Studio cta FPT la cac dai ly ban
Ié Gy quyén truc tiép tir Apple v6i cdc mé hinh ctra hang APR va AAR.
Diéu nay khién lgi thé canh tranh cla céc nha ban si truyén théng nhuw
PET va PSD khéng con thuc su rd rang, loi nhuan ké tir d6 ciing sé bi
dn mon dan. Trong khi d6, DGW nh& vao céac dich vu cong thém nhu
phat trién va nghién ctru thi truong, marketing co thé gitp cong ty cung
cap mot goi gidi phap tron goi cho khach hang, qua dé c6 thé cai thién
dugc bién lgi nhuén cGa minh.

E.Studio . =g "

T = i

CellphoneS

Hinh: Cac chudi ban Ié Apple uy quyén néi bat

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Mot lgi thé nira cia DGW so vaéi cac d6i thu la hé sinh thai phan phoi
da kénh hiéu qua cd ca chiéu rong va chiéu sau. Tinh dén nay Digiworld
da s& hiru 16,000 dai ly (tang tlr mdc 6,000 dai ly ndm 2015) va cac
nha kho tai ca 3 thanh phd I6n trai dai khap ca nudce. Cong ty ciing dang
phan phdi thong qua cédc nha mang, kénh thuong mai dién t& nhu
Shopee, Lazada, Tiki, ... Tiéu bi€u co6 thé ké dén viéc van hanh céac clra
hang chinh hang Xiaomi Official Store trén cac san thuong mai, gitp
nam bat xu hudng mua sdm mdi, tién t6i ma réng thi phan.

PUNG TET DEN - BON VOUCHER
. Lazodq Tim kiém trén Lazada n P ..'w;‘fi'y ﬁgﬂ 15K

Danh muc Vv @ LazMall i MaGiam Gia J NapThé & eVoucher (& LazGlobal

Xiaomi Official Store Global ]|

[EPREIN © Gian hang chinh hang 81147 Luong theo dal Trd chuyén  THEO DOI

+2

Nganh hang v Trang Chud

—

Kénh Nguwdi Ban | Tré thanh Ngwoi ban Shopee | Taitmg dung | Kétnéi @ @ [ Théng Bdo (2) Hi Tro P Tiéng Vit~ Dang Ky | Dang Nhap

B Shopeetal v

] 1 ) £ san Phadm: 63 & Nguei Theo DI 218 4k
Xiaomi Official Store
Oniine 7 phuit tneérc A Dang Theo: 6 ¥¥ Dénh Gia: 4.9 (7.2k Danh Gia)
B3 Ti L& Phan Héi Chat: 99% (Trong Vai Gi&) @ A Tham Gia: 26 Thang Truéc

+ THEO DGI | |

B TiLé Shop Hly Bon: 1% @
2 Shop Huy

Dao TAT CA SAN PHAM ElHot deal thang 12 BSmartTV & bién thoai & Tai nghe nhét tai & ch.

MA GIAM GIA CUA SHOP

Giam 9200k
Don Téi Thidu d1tr

SEn pham nndt ainn Luu

Hinh: Gian hang Xiaomi chinh hang trén Shopee

Xu hudng toan cau hoa da bao trum thé gidi trong suét cdc ndm qua
khién viéc du nhap cda cac nhan hiéu qudc té vao Viét Nam ngay cang
xuat hién nhiéu. Mac du sé hitu bé day kinh nghiém, nguon luc tai chinh
va nhan su, céc thuong hiéu quéc té nhu P&G, Nestle', Whirlpool van
can phai str dung dén céc dich vu phat trién thi trudng tai dia phuong.

Nguén théng tin dugc cung cdp béi Céng ty C6 phan Ching khodn Phd Hung.
Théng tin chi mang tinh chat tham khdo. Khdch hang phai chju trach nhiém vdi quyét dinh dau tu cia minh. 13
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Nguyén nhan la bai cac nha cung cap MES d3 c6 san cac am hiéu vé
tap quan tiéu dung dia phuong ciling nhu van héa va ngén ngir. Cac
thuong hiéu tir dé cé thé tan dung thué ngoai cac don vi nay dé md
rong thi trudng, tan dung nguon luc vao cac khau gia tri cao 1a R&D va
san xuat. Chinh vi vay ching téi tin rdng véi xu hudng chuyén mon hoéa
va toan cau hda, thi hiéu cia ngudi Viét vdi cac san phdm nudc ngoai,
céc dich vu cia DGW van con nhiéu du dia dé phat trién trong tuong
lai.

Mot diém déng luu y nira la tinh linh hoat ma mé hinh hoat dong mang
lai cho Digiworld. Trong béi cénh thi truong ICT dang budc vao giai
doan bdo hoa, cong ty sé& khong bi mac ket véi mét nganh hang ¢6 dinh
ma c6 thé tan dung céac lgi thé ctia minh d€ chuyén d6i sang céc nganh
hang khéac, nhu cach ma DGW dang dich chuyén sang nhém nganh
thiét bi van phong, FMCG va dugc phdm. Khéc véi cac don vi ban 1é
nhu MWG va FRT kha cham chap khi phai chuyén dich sang nganh
hang méi do phai dau tu rat Ién vao chi phi méat bang, nhan vién ban
hang. Trong khi d6, DGW c¢6 thé tan dung lai hé théng kho bai va mang
ludi phan phadi da kénh cia minh khi c6 nhu cau chuyén dich mat hang.

Hién tai ¢6 phi€u DGW dang duoc giao dich & mirc P/E TTM béng 7.58
[an. Mirc P/E thdp nhat trong giai doan 5 nam ké tir 2017-2021 l1a 4.46
[an. Trong khi d6, mirc dinh P/E thiét 1ap trong khoang thai gian nay
bang 29.54 [an. P/E trugt 12 thang ciia DGW, PET, PSD Ian luot 14 7.58,
9.95, 4.39.

Chung téi dénh gia mirc P/E c6 phi€u nay la khong hé dat véi mot cong
ty v@i téc d6 tang trudng doanh thu va lgi nhuan rong binh quan sé hoc
mdi ndm trong giai doan nay dat lan lugt 1a 42.7%/nam va 63%/nam.
Toc d6 tang truang EPS giai doan nay trung binh s hoc cling dat
23.4%/nam, ngay ca khi ching t6i than trong trong dinh gid véi mic
tang trudng EPS du phong chi 10%/nam thi ty s6 PEG ciing van nhd
hon 1, cho thay dinh gia twong dai ré cda cé phiéu.

P/E cia DGW

07-19 01-20 07-20 01-21 07-21 01-22 07-22

(Ngubn: Fiinpro, PHS téng hop)
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Du bao két qua kinh doanh 2023:

2022E %YoY 2023F %YoY Nhan dinh
Doanh thu 22,477 7.4% 22,571 0.4%

Nhu cadu mua sam cac san phdm MTXT & MTB bat dau cé dau
7039 -10.9% 6,687 -5.0% hiéu “ha nhiét” trong ndm 2022, 2023 do tinh trang “hoc tap va
lam viéc tai nha” c6 thé sé khéng con nira.

May tinh xach tay
va may tinh bang

Mang DTDD ctia DGW ky vong tang trudng 0.0%YoY do (1) Strc
mua suy yéu do tinh trang lam phat va lai suat cao, dién thoai
khong phai méat hang thiét yéu ; (2) bong gop doanh thu vugt
troi tir cac san pham Iphone clia Apple sé& phan nao giup giam
thi€u ap luc néu trén do cau cla cac san pham Iphone it co
gian hon; (3) Viéc khoi phuc nguén cung vao dau 2023 sé
chuyén doanh thu tlir cdc don hang trong Q4.2022 sang nam
Diénthoaididéong 10982 11.4% 10,982 0.0% moi.

Trong 2-3 ndm t&i, mang DTDD van la nganh hang dong gop
doanh thu Ién nhat cia DGW va mirc tang trudng cé thé dat
t6i da 20% (chi tinh déng gdp cla hai nhan hang Xiaomi va
Apple). Ban Idnh dao DGW cho biét Céng ty sé& nd luc dé tim
ki€ém nhirng nhan hang dién thoai mdi va tién phong phan phagi
& thi truong Viét Nam, néu lam dugc diéu nay thi DGW sé tiép
tuc 1ap ky luc méi vé doanh thu.

Mang thiét bi van phong tang trudng nho céc san pham loT,
dién hinh 14 cac thuong hiéu nhu Xiaomi, Huawei va Apple.
Chung t6i ky vong nganh hang nay sé trg thanh nganh hang
chu luc trong dai han, dugc thic ddy béi Hudng lgi tir du én

Thiét bi van “Chuyén d6i s6 Qudc gia” ctia B6 Thong tin va Truyén thong va
phong va thiét bi 4,103 44.5% 4,513 10.0% Xu hudng mé rong van phong, lam viéc hybrid clia cdc nganh
gia dung cong nghé théng tin. DGW ciing s& ddy manh nhitng nhan

hang mdi trong 2023.

Cong ty bat dau phan phdi cac san pham thiét bj gia dung (TV,
diéu hoa, td lanh, may giat,..) cta 3 nhan hang Whirlpool va
TCL, Xiaomi trong nam 2022.

. . Cong ty dang cd gang ky két hgp tac véi céac nhin hang, sé cé
Hang tiéu dung 353 -6.1% 388 10%  nhiéu san pham hon vao cudi 2023 dau 2024 va tinh trang dau
thau thudc, vat dung y té tai cac bénh vién hy vong sé phuc hoi

nh& vao céc chi dao thdo g& cia Chinh phd.

Ky vong BLG ctiia MTXT&MTB va BDTDD ky vong van duogc cai
thién do tinh trang thi€u hut chips toan cau va nguén cung
Iphone dugc phuc hoi tac dong tich cuc Ién bién lgi nhuan.

Loi nhuan gop 1,484 -1.6% 1,490 0.4%

Chi phi hoat dong (877) 7.2% (948) 8.1%
EBIT 603.7 -11.7% 538.3 -10.8%

Loi nhuan sau

. 590 -9.9% 538.1 -8.8%
thué

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Phuong phap

Bdo cdo lan dau | DGW

Pinh gia

St dung phuong phap DCF va P/E, ching t6i udc tinh gia tri hop ly la
42,200 VND/c6 phiéu. Do d6, chiing téi dua ra khuyén nghi GIU véi mirc
tdng gia tiém néng la 6%. Dinh gia cda ching t6i da phan anh con sé
udc tinh dua trén kich ban co sd trong giai doan 5 nam tiép theo va
chua tinh dén két qua hgp nhat kinh doanh cta Achison do chua du co
S0.

DCF
P/E
Gia tri hop ly

Ty s6 lua chon Gia tri hop ly Ty trong
NA 48,223 50%

10.x 36,178 50%

42,200

Bang: Du phdng dong tién (FCFF) tlr ndm 2023 dén nam 2027

Nam tai chinh 2024F 2025F 2026F 2027F

Lgi nhuan rong 538 655 840 999 1,172

Co6ng: Khau hao TSCH 3 4 4 5 5

Trlr: Tang/giam Von luu dong rong 25 (152) (623) (95) (670)

Trir: Mua sdm TSCD 7) 9) (13) (14) (16)

CoOng: Chi phi |3i vay sau thué 58 69 82 97 113

FCFF 617 567 291 991 604

(Ngubn: PHS téng hop)
Bang tinh P/E cho DGW
P/E cia DGW
30.00
25.00
20.00
15.00
10.00
5.00
0.00
0117 0717 0118 0718 0119 0719 0120 0720 0121  07-21 0122 0722

(Ngubn: Fiinpro, PHS téng hop)

TTM P/E cua DGW 7.6
P/E muc tiéu ciia DGW 10.0
Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung. 16

Théng tin chi mang tinh chat

tham khao. Khach hang phai chju tréch nhiém vdi quyét dinh dau tu cda minh.
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SECURITIES B&o céo lan dau | DGW

Bang: Pinh gia bang DCF
Ty VND (ngoai trir Gia tri hgp ly)

Beta 1.05
Risk-Free Rate (Rf) (L&i suat phi rui ro) 4.0%
Equity Risk Premium (Phan bu rdi ro cd phan) 8.0%
Chi phi str dung von cd phan

Chi phi str dung von vay (truéce thug) 7.8%
Thué suat 20%
Chi phi str dung von vay (sau thué)

E/V 0.8
D/V 0.2
Gia tri hién tai cla gid tri dau cudi (terminal 5,243
value) (g=4%)

Gia tri hién tai cia dong tién (FCFF) 2,235
Cong: Tién & twong duong tién 1,124
Coéng: Dau tu tai chinh ngan han 0
Trir: Ng vay ngan & dai han (739)
Trlr: Loi ich clia ¢6 déng thi€u so ()

Téng gia tri c6 phan (triéu déng)
S0 ¢d phiéu dang luu hanh

163,075,600
Gia tri hop Iy 48,223
(Ngudn: PHS téng hop)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh.
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Bdo cdo lan dau | DGW
Rui ro

Khéng khé dé thdy mo hinh hop tac kinh doanh cia DGW phu thudc
kha nhiéu vao viéc cé dugc cac hgp dong déi tac chién lugc, hop déng
déc quyén véi cac nhan hang. Nhin vao biéu db, ta dé dang thay su
nhay vot trong doanh thu clia DGW va cac nhan hang trung khép vai
céc khoang thai gian dat dugc dugce cac hgp dong doc quyén, déi tac
chién lugc véi Xiaomi va Apple. Khong hiém céc nhédn hang sau thai
gian dau gap khé khan khi thdm nhép thi truong va da bat dau cé thi
phan, thuong hiéu, “du 16ng dd canh” khéng con can str dung dén cac
hgp dong déc quyén hodc chi dung mot phan cac dich vu clia cac don
vi MES. Day la mot rai ro hién hiry, tuy nhién ching t6i tin véi kinh
nghiém, uy tin va vi thé& cuta Digiworld tai Viét Nam cong vdi sy nang
déng cua ban lanh dao, sé khong lau trude khi DGW c¢6 thé tim ra mot
“Xiaomi” tié€p theo.

Mac du DGW kha linh hoat trong viéc xoay chuyén sang cac nganh
hang nho vao dac di€ém mo hinh kinh doanh khéng can phai dau tu vao
tai san dai han qua 16n, d€ phat trién thi truong cho mot san pham yéu
cau phai cé kinh nghiém, am hi€u hanh vi tiéu dung hoac phai co lgi thé
cla ngudi khai pha. Cha tich céng ty cling khéng gidu y dinh sé mé&
rong cong ty theo chiéu doc théng qua céc chién lugc M&A. Theo
chuing 16i, can phai theo ddi sat hiéu qua trién khai cac san pham méi
dé nhan dién liéu cé truong hop dau tu dan trai thiéu hiéu qua.

Khéc vadi cdc nha bén 1é thong thuong chi quan tdm dén doanh sé bén
hang va sé ban thuong hiéu c6 doanh sd cao nhéat, pht hgp véi thi hiéu
nhat, DGW dang dong vai tro la nha phat trién thi trudng, nha dong hanh
véi cdc muc tiéu phat trién 1au dai cGa cac nhan hang. Sé khong tranh
khoi viéc xung dat lgi ich, muc tiéu gitra cdc nhan hang clng hop téac
vaéi Digiworld. Tuy nhién, hién tai chiing t6i danh gia rui ro nay chua qua
dang ké. Xiaomi va Apple la hai thuong hiéu dién thoai tap trung vao 2
phan khidc khac nhau nén chua xay ra xung dot truc tiép va ca 2 déu
con dung lugng thi phan cla céac déi thu khac dé doat |ay. D6i v6i cac
nganh hang thiét bj van phong, dé gia dung, ching t6i tin la thi truong
van con kha réng I6n, chua dén giai doan b&o hoa khién rdi ro nay sé
khong xay ra trong tuong lai gan.

PMI Viét Nam thang 12.2022 vira qua da giam rat manh xudng 46.4
tiép theo murc 47.4 cla thang trude. Day da la thang thir 2 PMI rét
xudng dudi ngudng 50 diém, phan anh céc diéu kién kinh doanh dang
thu hep, day ciing 1a muc gidam 16n nhat ké tir quy 3 nagm 2021 — dinh
dich COVID tai Viét Nam. Pon hang, san lugng suy giam sé dan dén thu
hep chi tiéu cda ngudi lao dong do thu nhép bi anh hudng. Phan I6n
doanh thu cia DGW hién nay dang phu thudc vao cac nganh hang cong
nghé khéng thiét yéu, nhirng dai twgng sé chiu tac dong tiéu cuc nhat
trong tinh hinh sap tdi.

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 18
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2018A 2019A 2020A 2021A 2022E 2023F
Doanh thu thuan 5,937 8,488 12,536 20,923 22,477 22,571
Gia v8n hang ban (5,568) (7940) (11,733)  (19,415)  (20,994)  (21,081)
Loi nhuan gop 369 548 803 1,508 1,483 1,490
Chi phi ban hang (135) (248) (434) (708) (719) (722)
Chi phi QLDN (87) (95) (85) (109) (157) (226)
Lgi nhudn tir HDKD 147 204 283 690 607 542
Loi nhuan tai chinh (6) 9 50 138 135 135
Chi phi 13i vay (32) (48) (27) (32) (72) (72)
Loi nhuén trudce thué 140 210 334 820 739 674
Loi nhuan sau thué& 110 163 267 655 590 538
LNST clia ¢8 dong Céng ty ty me 111 164 268 655 591 539
Can daoi ké toan 2020A 2021A 2022E 2023F
Tai San Ngan Han 2,118 2,288 2,862 6,255 5,943 6,233
Tién va tuong duong tién 71 131 878 1,494 1,124 903
DAu tu tai chinh ngan han - - - - - -
Phai thu ngén han 601 585 1,131 1,786 1,799 1,966
Hang tén kho 1,314 1,454 827 2,888 2,872 3,195
Tai san ngan han khac 132 118 25 87 148 170
Tai San Dai Han 105 118 207 289 245 248
Phai thu dai han 4 4 9 18 15 16
Tai san c6 dinh 84 81 88 94 100 104
Bat dong san dau tu - - - - - -
Chi phi xay dung d& dang - - - 0 - -
PAu tu tai chinh dai han 4 6 60 65 67 56
Tai san dai han khac 7 26 46 108 60 71
Loi thé thuong mai 5 0 4 3 3 2
Tong cong tai san 2,223 2,405 3,069 6,545 6,188 6,481
Ng phai tra 1,457 1,480 1,910 4,764 3,160 3,078
Ng ngén han 1,452 1,476 1,906 4,753 3,154 3,072
No dai han 5 4 5 10 7 6
Von chu sé hitu 766 925 1,159 1,782 3,027 3,403
Vén gop 408 420 432 886 1,630 1,630
Lgi ich c8 déng thiéu s& 1 4 2 2 2 2
Téng nguén vén 2,223 2,405 3,069 6,545 6,188 6,481

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 19
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Luu chuyén tién té 2018A 2019A 2020A 2021A 2022E

Luu chuyén tién thuan tir HD Kinh doanh (126) 287 826 149 (911) 147
Luu chuyén tién thuan tir HD Dau tu (1) (2 (58) 12 266 219
Luu chuy@n tién thuan tir HD Tai chinh 173 (226) (22) 455 273 (587)
Luu chuyén tién thuan trong ky 37 59 746 617 (371) (221)
Tién & twong duong tién dau ky 34 71 131 878 1,494 1,123
Tién & twong duong tién cudi ky 71 131 878 1,494 1,123 902
Chi s6 tai chinh 2018A 2019A 2020A 2021A 2022E

Tang trudng

Doanh thu 55.4% 43.0% 47.7% 66.9% 7.4% 0.4%
Loi nhudn sau thué 39.6% 49.0% 63.8%  145.0% -9.9% -8.8%
Téng tai san 39.5% 8.2% 27.6%  113.3% -5.5% 4.7%
Téng vén chu s& hiru 11.2% 20.6% 25.3% 53.8% 69.9% 12.4%
Kha néng sinh 16i

Ty suat 1ai gop 6.2% 6.5% 6.4% 7.2% 6.6% 6.6%
Ty suat EBIT 2.4% 2.3% 2.2% 3.3% 2.7% 2.4%
Ty suat lai rong 1.8% 1.9% 2.1% 3.1% 2.6% 2.4%
ROA 4.9% 6.8% 8.7% 10.0% 9.5% 8.3%
ROE 14.3% 17.6% 23.1% 36.8% 19.5% 15.8%
Hiéu qua hoat dong

Vong quay khoan phai thu 38.0 26.6 338 28.3 26.7 29.1
Vong quay hang ton kho 85.4 66.6 27.3 48.8 50.0 48.0
Vong quay khoan phai tra 32.8 31.2 19.2 16.2 15.9 9.0
Kha nang thanh toan

Ty suat thanh toan hién thoi 1.46 1.55 1.50 1.32 1.88 2.03
Ty suat thanh toan nhanh 0.55 0.57 1.07 0.71 0.97 0.99
Cau truc tai chinh

T6ng no/Tdng tai san 0.66 0.62 0.62 0.73 0.51 0.47
T6ng no/Von chi sé hitu 1.90 1.60 1.65 2.67 1.04 0.90
Vay ngan han/VCSH 1.89 1.60 1.64 2.67 1.04 0.90
Vay dai han/VCSH 0.01 0.00 0.00 0.01 0.00 0.00

(Ngudn: PHS téng hop)

Ngudn théng tin duoc cung cap bdi Céng ty C6 phan Ching khoan Phu Hung.
Théng tin chi mang tinh chat tham khao. Khdch hang phai chiu trach nhiém véi quyét dinh dau tu cua minh. 20



Pam bao phan tich

B&o cdo duoc thuc hién badi Nguyén Minh Tri, Chuyén vién phéan tich — Cong ty C8 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phu Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Tan Phd, Quan 7, Tp.HCM

Pién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472
Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08,

107 Toén Dat Tién, Phuong Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10,Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuong Nguyén Théi Binh, Quan 1, TP
HCM

pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi nhanh Quan 3

Tang 2, Toa nha Phuong Nam,

157 Vo Thj Sau, Phudng 6, Quan 3, Tp.HCM
Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Déng Mac, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, Trung Hoa
Nhan Chinh, Quan Thanh Xuan Ha No6i
Dién thoai: (+84-28) 6 250 9999

Fax: (+84-28) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quéan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



