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TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: DGW

Nganh nghé kinh doanh an phdi i . \ ;
ganh ng Phan phoi, thuong mai - DGW duoc thanh 14p nam 1997, 12 mét trong nhirng nha phéan phéi hang dau tai Viét Nam vé
Vén diéu 1é (ty VND) 420 ty cac san pham nhw dién thoai, laptop, thiét bi van phong,...
Von hoa thi treong (ty VND) 1,110ty = DGW dwoc niém yét trén san HOSE vao nam 2015
Tang trwdng EBIT 3 nam (%) 29.3% . . . ) .
3 . 3 = Hién nay, bén canh cac san pham vé cong nghé truyen thong, DGW bat dau tham nhap thi
Tang trwdng EPS 3 nam (%) 21.6% trwong va phan phéi cac san pham FMCG.
ROE (2019) 17.4%
A 2. . Doanh thu
Ty suat c0 trc 2018 5% tién mat
PE Trailing (x) 6.8x 10,000 mmm Doanh thu —Bién I3i rong 3.00%
8,608
5,000 2.50%
Created Future 35.45% 5,998 2.00%
©.000 4,956
Probus Opportunities 5.25% ’ 1.50%
4,246 3,844 3,865
_ 4,000 ’ ’
PYN Elite Fund 4.12% 1.00%
Ban l&nh dao 18.68% 2,000 0.50%
Khéac 36.5% 0 0.00%
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QUALITY MAKES DIFFERENCE

KET QUA KINH DOANH 2019 TANG TRUONG AN TUONG

Két qua kinh doanh 2019 tiép tuc tang trwéng an twong.

Két qua kinh doanh Q4/2019 tiép tuc tang trwdng an twong & tat ca cac mat
hang. Doanh thu va lgi nhuén sau thué DGW trong quy 4/2019 lan luvot dat
2,588 ty (+63.2% YoY) va 51 ty (+56.3% YoY).

Cho n&m 2019, doanh thu va lgi nhuan sau thué DGW lan lwot dat 8,608 ty
(+43.5% YoY) va 161 ty (+46.8% YoY). Vé&i két qua nay, DGW lan lwot hoan
thanh 120% ké hoach doanh thu va 117% ké hoach loi nhuan sau thué 2019.
Bién lgi nhuan rong DGW hién nay van dang dwoc gitr quanh mic 1.8% -
1.9%.

Két qua kinh doanh 2019
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THANHCON MANG LAPTOPS & TABLETS TANG TRUONG POT BIEN O MU’'C HAI CHIF SO

QUALITY MAKES DIFFERENCE

: Tang trwdng doanh thu mang Laptops & Tablets
Phan khac laptops & tablets cao cap ngay cang dwoc wa chudng tai Viét

Nam 10,000 Nguén: GFK, DGW, TCSC Research
%
o o . o o 8,000 852
Thi trwong Iaptqps & tablets tai Viét Nam hién nay tuy khong con dw dia tang
trwdng vé mat vé san lwong nhwng doanh thu van dang tang trwdng kha tot. Theo 6,000
danh gia cua GFK, gia tri thi trvdng laptop tai Viét Nam trong trong nam 2019
tang trwdng khoang 5.5%. 4,000 %
Phan k’hl:IC Igptpps & tablets cao cép r]gay cang duwgc wa chudng tai Viét Nam. 2,000
Nh& nam bat t6t xu hwédng nay, thi phan cua DGW da tang tredng vwot bac tw
32.8% lén 38.5% trong nam 2019. Cho nam 2019, doanh thu mang laptops & 0 X )
tablets clia DGW dat 2,975 ty, tdng trwédng 23.9% so v&i cling ky. Toan nganh DGW
m2018 m2019
Co cau doanh thu theo gia tri san pham Laptops & Tablets DGW Thi phan Laptops & Tablets tai Viét Nam
Nguén: DGW, TCSC Research () Vong ngoai: 2019 Ngudn: DGW, TCSC Research () Vong ngoai: 2019

Vong trong: 2018 Vong trong: 2018
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THANHCON MOBILE PHONES TANG TRUONG MANH NHO HOP TAC VO XIAOMI

Phan phéi mobile phones ting trwéng manh nh& hop tac véi Xiaomi nhwng dw Thi phan dign thoai Xiaomi tai Viét Nam
dia tang trwéng khong con nhiéu. 12.0%

Ngubn: DGW, TCSC Research
Thi phan Xiaomi tai Viét Nam d& c6 mot ndm tang trwdng dot pha va lan dau tién can ,
mdc 10% thj phan dién thoai tai Viét Nam, chi xép sau Apple va Samsung. DGW hign ~ 8:0%
nay dang la dbi tac phan phdi déc quyén cac san pham clia Xiaomi. Do dé, doanh thu

thu phan phéi mobile phones ctia DGW tang trwudng manh 65.4% trong nam 2019 va dat 4.0%
murc 3,896 ty.

Cho na@m 2020, ching toi cho rang téng trwdng thi phan cla Xiaomi sé gap nhiéu kh6  0.0%
khan do mtrc thi phan hién tai dang kha cao. Neu Xiaomi gilr virng dwoc thi phan & mirc
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19%, doanh thu_ pha‘}n ph0| mpblle phoqes cua DGW van sé tang E’uqng Fru’onxg tot trong S 3 9 g% = 3 8 5 2 3 o3 Z S 5 9 % j<
nam 2020 do thi phan Xiaomi trong nhirng thang dau nam 2019 van & muc thap. - < 0N Z O o uw =2 = < 0

Quy mo thi trwwo'ng dién thoai Viét Nam Doanh thu Mobile Phones DGW
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THANHCONG HOP TAC VOl CAC NHA CUNG CAP MOl NHAM DA DANG HOA SAN PHAM

DGW lién tuc mé& réng danh sach déi tdc nham da dang hda san pham va ri ro.

Trwdc bbi cadnh cac chubi ban 18 Ién nhw Theg|0|d|dong hay FPT Shop ngay cang phat trién va mua hang truc tiép tir nha san xuét thay vi thong qua nha phan phbi,
DGW phai lién tuc mé& rong danh sach déi tac va san phdm nham da dang héa san pham va rai ro. Trong nam 2019, DGW hop tac v&i 2 nha cung cap mdi 1a Huawei
va Unilever. Pay |a hai nha san xuét I1&n trén thé gidi va cac san pham cla ho hién nay dang kha phé bién tai thi trwéng Viét Nam.
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THANHCONG DGW TIEP TUC DAT MUC TIEU TANG TRWONG O MUC CAO
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DGW tiép tuc dit muc tiéu ting trwéng & mirc cao nhwng hoan toan kha _ 2018 2019 | Tang trwong

quan

Laptops & Tablets 2,975 3,150 5.9%
Czho nér[l 2020, DGW tiée tuc dét‘ ké hoach’ doanh thu va Io’i‘ nhuén’ sau thué Mobile phones 3.896 4.850 24 5%
tang trwdng & muc cao, lan lwet la 10,200 ty (+20.0% YoY) va 202 ty (+25.5%
YoY). Ching t6i danh gia muc tiéu nay cia DGW hoan toan kha quan dwa trén: Office equipment 1,367 1,700 24.4%
(i) Mang mobile phones c6 thé dat dwgc murc tang trwdng 25% néeu Xiaomi gilr
virng dwoc thi phdn & mirc 10% trong nam 2020; (i) Mang office equipment va Consumer goods 255 500 96.0%
consumer goods clla DGW van con nhd va dw dia tang trwdng con rat Ién nén A 0
muc tang trung & mirc 24.5% va 96% Ia kha thi. Tuy nhién, ching toi cing ~ DCan ! thuan 8,493 10,200 20.0%
dang lo ngai dich cim Corona keéo dai hon dw kién sé khién strc tiéu thu cua thi Loi nhuan sau thué 161 202 25 5%
trwdng ban 1é néi chung giam manh trong nam 2020 khién kha nang hoan thanh
ké hoach clia DGW gép nhiéu khé khan. Bién Igi nhuan rong 1.89% 1.98% 4.8%
Ké hoach doanh thu 2020 Ké hoach loi nhuan sau thué 2020
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THANHCON DGW DANG BU'Q'C BINH GIA GAN MUC THAP NHAT KE TU KHI NIEM YET
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DIEN BIEN P/E CUA DGW GIAI POAN 2016-2020
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THANHCON PHU LUC TONG HQP CHI SO TAI CHIiNH

Chi sé tai chinh

P/E co ban (x) 12.18 13.66 9.75 6.84

P/B (X) 1.29 1.57 1.41 1.21

EPS co ban (VND) 2,180 1,943 2,722 3,882

Gia tri s6 sach/ 1 CP (VND) 20,566 16,860 18,785 21,918
[
Ty suat Iai gop (%) 6.34% 7.19% 6.21% 6.47%

Ty suéat EBIT (%) 2.33% 2.44% 2.41% 2.36%

Ty suat EBITDA (%) 2.44% 2.56% 2.50% 2.42%

Ty suét LN rong (%) 1.76% 2.05% 1.84% 1.90%

ROE (%) 10.78% 12.01% 15.24% 19.29%

ROA (%) 5.21% 5.46% 5.81% 7.02%

[
Ty suét thanh toan hién thdi (X) 1.81 1.67 1.46 1.55

Ty suét thanh toan nhanh (x) 0.59 0.57 0.46 0.47

Tdng no phai trd/ Téng tai san (x) 0.52 0.57 0.66 0.62

Téng no/ Vén CSH (x) 1.07 1.31 1.90 1.62
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hop phap. Tuy nhién. chiang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeéet dinh ctia minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi vé&i bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin c6 lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.




Securities

THANHCONG

QUALITY MAKES DIFFERENCE

THANHCONG SECURITIES CO.

A: 2" floor, No. 6 Ho Tung Mau St., Nguyen Thai Binh W., D.1, HCMC t
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