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DGW (Ctep Thé Gi6i S6) - MOI NGAY 1 CO PHIEU

Cép nhit két qua kinh doanh quy 4/2018: TRUNG LAP

- Doanh thu va lgi nhuan gop tang lan lugt 38.8% va 24.9%. Tang truong
doanh thu cic mang hoat dong: laptap va may tinh bang 6.6%, thiét bi vin
phong 48%, va dién thoai di dong 213%. Tuy nhién, ty suit LN giam do san
pham phan phéi c6 phan khuc thap hon (vi du nhu dién thoai Xiaomi)

- Chi phi ban hang va quan ly chi tdng ~5%, do d6, LNTT va LNST tang
manh 63% va 44%

- Tuy nhién, ruii ro tir bao cao tai chinh dang ngay cang gia ting: tong sb du
phai thu va ton kho ting rdt manh t&i 550 ty, ng vay ting 220 ty En mic 836
ty (chiém 37.6% tong tai san), sd du tién mat rat thap 1 71 ty, va dong tién
tir san xuét kinh doanh tiép tuc am 137 ty.

M0 hinh kinh doanh:

- DGW phan phdi (ban budn) cac san phim cong nghé vién thong, trong d6
laptop va may tinh bang chiém 40%, thiét bi van phong chiém 18%, va dién
thoai di dong chiém 41% doanh thu 2017. Bén canh d6, DGW dang méd rong
hoat dong sang phan phéi hang thuc pham chirc ning va hang tiéu dung,
chiém 1% doanh thu 2018.

- DGW nim giir 31% thi phan mang laptop va may tinh bang. Ddi véi mang
dién thoai di dong, DGW nam ~10% thi phan ca nudc, chi sau cac tén tubi
16n nhu Thé Gi6i Di Pong hay FPT

- DGW phan phdi laptop va may tinh bang ciia cac thwong hiéu 16n nhu HP,
Dell, Asus, Acer, Lenovo, LG, va Fujitsu. Ngoai ra, DGW c6 vi thé doc
quyén phéan phdi mét sb dong smartphone gia ré nhu Wiko, Obi, Xiaomi dé
danh vao nhoém khach hang c¢6 thu nhép thap.

- DGW khéng mé ctra hang phan phdi. Thay vao d6, DGW phén phdi lai cho
cac siéu thi dién may (nguyenkim, trananh...); ctra hang ban 1¢ (MWG, FPT,
Nhat Cudng...); cong ty vién théng (mobiphone, viettel); va hé thong nha
bén 1¢ doc 1ap khac. DGW ciing ban hang truc tuyén trén cac trang mua ban
online (tiki, lazada, shopee)

Trién vong doanh nghiép: KHA QUAN

- Pong luc chinh cho ting truong cia DGW dén tir tiém ning rat 16n cia
nganh ban 1¢ VN: dan sé déng ~97 triéu dan, co cdu dan sé vang (trong do6 ty
1¢ dan s6 d6 tudi tir 24-44 13 32.7%, cao nhit Pong Nam A), toc d¢ tang dan
s6 nhanh ~1.3%/nam, toc do do thi hoa dién ra rat nhanh ~35%/nam, va sb
luong tang 16p trung lwu ting manh.

- Tinh dén nam 2017 & Viét Nam, ty 1& ngudi dung smartphone tai nong thén
va thanh phd thir cp van con thap hon so vdi tai cac thanh phd trong tim
(68% va 71% so voi 84%). Day s& 1a dong luc tang truong cia DGW do
nhim vao phan khic khach hang thu nhép thap.

- Xiaomi 12 qua ngot cia DGW khi thi phin tai Viét Nam ting nhanh tir
1.3% thang 2017 1én 5% thang 2018 (theo GFK) véi wu diém vuot troi vé
gi4 thanh, mau ma san pham, va tién ich.

- Tiém ning nganh cham soc sirc khoe tai VN con rat 16n do nhu cau 16n.
DGW dugc ky vong s& tré thanh nha phan phdi du 16n dé dam bao chat
lwong san pham (tranh tinh trang hang gia kém chét luong).
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VIC/VHM PAY THI TRUONG, THANH KHOAN
CAN KIET, NHA PAU TU DA SAN SANG NGHI TET
- Index di ngang giam nhe trong hau hét phién, tuy nhién, da ting
ké tir 2 gior chiéu.
- VHM/VIC dong gbp t6i 2.5 diém trong mirc ting 3.3 diém cua
Vn-Index.
- C6 phiéu ngan hang va chimg khoan bi ban manh
- Hau hét c6 phiéu khac dong cira quanh gia tham chiéu.
- Thanh khoan tiép tuc giam: 15% thap hon trung binh 20 phién,
va 10% thap hon ngay giao dich lién trudc.
- Khéi ngoai mua rong ¢ nhiéu c¢6 phiéu khac nhau.
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CHI SO GIAO DICH Vn-Index HNX UPCOM
Dong cira 912.2 102.3 54.0
Tang/giam (+/-) 4 33 ¥ 04 4 03
Tang/giam (%) T+ 036% ¥ -042% 4 055%
Khéi lwong giao dich (triéu cp) 110 26 6
Téng GTGD (ty) 1,745 326 127
GTGD ndt nudc ngoai (ty) 117 24 11
S6 ¢b phiéu ting gia 135 58 99
S6 ¢b phiéu giam gia 139 75 60
S6 ¢b phiéu tai tham chiéu 61 60 36
PE* 15.4 9.5 17.1
PB* 42 1.6 3.3
Vén héa (ngan ty)* 2,980 190 922

*: Dit lidu tir ngay giao dich lién trugc
PANH GIA TIN TUC/SU KIEN HANG NGAY
- Chinh phit My s& hoat dong tré lai cho dén ngdy 15/2 sau 35 ngay ngimg
hoat dong do bat ddng vé ngan sach xay trong bién gidi.
- Fitch canh bao ha xép hang tin nhiém nhiéu thi trudng méi ndi trong 2019
do sb du no nuéc ngoai 16n khién nén kinh té dé bi thiét hai hon khi My ting
13i suat va USD ting gia.
- M6t s6 danh gia cua Fitch vé kinh té toan cdu 2019:
+ USD manh 1én do Fed ting l3i suit va kinh té My ting truong nhanh hon
chau Au va Nhat Ban.
+ Cang thang thwong mai My va Trung Quéc s& chwa thé duoc giai quyét
trong thang 3/2019 nhung dam phén van tiép dién, Trung Qudc trién khai
thém bién phéap ung pho tinh trang tang trudng chirng lai.
- Gia vang thé gi6i ting manh 1én muc 1,307 USD/ounce, cham gan mirc cao
nhit 5 ndm 1a 1,350. Giéi dau tu dang danh gi, rai ro trén thi trudng qudc té
dang tang 1én.




