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BAO CAO LAN DAU - CONG TY CO PHAN THE G101 SO - DGW (HOSE)

CHU KY MG CO HOI MO Gid muctiéu 76,871
Luan diém dau tvw Upside 25%
e Thunhéap clia ngudi dan da phuc hoiva da phan anh mét phan vao hoat dong tiéu dung. Théng tin cé phiéu
e Mua mua sam l&n nhat ndm dang tdi. Nganh
e Tin dungvan con du dia tang trudng. Ngay béo céo 12/09/2024
e Chu ky thay méi déi véi nganh hang ICT dang tdi Gia hién tai (VND/cp) 61,600
Vén hoa (Ty VND) 10,340

DGW - Chu ky m&i co hgi md&i

Nganh hang dién thoai - Xiaomi lién tuc md rdng thi phan la chat xac tac chinh, Iphone

16 ra mat cung c¢d tang trudng.

Trong ndm 2024, thi phan ctia DGW daéi v6i mang dién thoai c6 thé diéu chinh l&n khoang 9.3% (tang 1.1 P/E 27.5
diém % so v@i ndm trudc) nho vao dich vu md rong thi trudng (clng la nam tang trudng manh nhét trong P/B 3.73
giai doan 2024-2028), xu hudng thay thé dién thoai 2G, chu ky thay mdi dién thoai trd lai. Ngoai ra, nhd vao ROE 13.98%
y€u t6 mua vu, giai doan quy 1V/2024 DGW c6 thé sé chiing ki€n sy dot biét doanh s6. Tang trudng 2 chr  ROA 5.19%
s6 ctia DGW cling c6 thé sé dugc kéo dai sang nam 2025 bdi du 4m cla 2 hién tugng trén. T d6 dén nam EPS (VND/cp) 2249

2028, thi phan clila DGW sé dugc gilr virng va tang trudng 1 chir s6.

Nganh hang Laptop va Tablet - Tang trudng theo xu huéng chung cua nganh BVPS 16,616
Thi phan nganh phan phdi si laptop Viét Nam dang dugc phan chia bai 2 doanh nghiép (a DGW va FPT 56 hliu nudc ngoai (%) 25.1%
synnex. Do do, dong luc tang trudng ctia DGW sé chu yéu tap trung vao cau chuyén ctia nganh. Theo do, Free float 60%
giai doan 2024-2028 mang nay & DGW van tang trudng. Trong dé, nam 2024 sé chiing kién tang trwong ~ SLCP [uu hanh (triéu cp) 167.05

o A ” “ A s TR . on oA
duong trd lai v&i muc tang 8.2%, cong vdi sy phuc héi dan cua thi phan [En muc 48.6%. BDong thai, giai Hiéu sust DGW va VNI
doan quy lll va quy IV sé la quy c6 tang trudng tot nhat cia ndm 2024 bdi lan song tuu trudng va mia mua
s&m cubi nam. Tang trudng nganh hang laptop va tablet manh nhat sé dién ra vao ndm 2025 (11%) trong

cao diém clia chu ky thay mdi laptop va thi phan DGW & murc 49.8%.

Mang thiét bi van phong - Tang trwdng manh nhd lan séng sé héa, con nhiéu du dia tang J'M /m r
trudng thi phan. f‘, /J
D q,\q’b(

Nganh hang thiét bi vin phong tai DGW sé tang trudng 2 chi¥ s6 mbi nam trong giai doan 2024-2028F. Véi VSR USROS R SR I
N N U SO
déng lyc la 1) xu hudng chuyén déi s6 clia nganh, gia dién Viét Nam con ré; 2) thi phan ciia DGW van con VNINDEX DGW

du dia m& réng; 3) Pong luc tang trudng chinh dén tir mang phan mém va ddm may luu trir; 4) DGW van
lién tuc tim cdch m& rong hop tac vdi cac thuong hiéu mdéi trong nganh. Trong dé, nam 2024 doanh thu tir
thiét bi van phong c6 thé dat 4.819 ty, vGi mirc tdng 40.1%, chi yéu nhd du dia tang trudng tir vung thép.
Pén nédm 2027, doanh s6 mang nay sé chinh thic vugt 10,000 ty va CAGR c4 giai doan 2024-2028F la trén
26%.

Mang thiét bi dién tr gia dung - su’ hién dién ctia DGW chuwa qua rd rét, van con nhiéu du dia

tang trwéng

Nganh hang do gia dung dién t{r tai DGW van cé thé duy tri tang trudng 2 chi s8 trong giai doan 2024-2025
bai 1) thi phan clia cong ty trong linh vuc nay van con rat bé (dudi 1%); 2) thi trudng nganh nay van c6 kha
nang ghi nhan tang trudng 7-10%.; 3) Chién luoc da dang héa clia san pham culia cong ty trong mang nay
giup duy tri tdng trudng.

Mang hang tiéu dung nhanh - da dang héa san pham, khéng gian tang trwéng rong mé

mang FMCG va cham sdc sirc khoe ciia DGW trong giai doan 2024-2028 sé c6 tang trudng CAGR 25.4%.
Trong ndm 2024 mang nay sé chinh thirc vugt cot mdéc doanh thu 1.000 ty. Chd yéu nhd vao céac déng luc

1) tAng trudng clia nganh & muc 2 chit s6; 2) thi phan ctia DGW con dudi 1% con nhiéu du dia md rong; 3)

Congty lién tuc b6 sung danh muc hang hda tiéu dung.
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Thu nhép va tiéu dung da cé nhip chay da dé chuan bi cho tang trwéng

Bao cdo mdinhat clia Bo Lao dong, Thuong binh va Xa hoi cho thay trong quy 2/2024, thu nhap binh quan/thang clia ngudi lao dong da lén murc 8.4 triéu/thang,
tédng 20% so vdGi cung ky ndm trude. Con s6 nay cling cao hon dang ké so véi thai diém trudce dich (6-7 triéu/thang). Viéc thu nhap tang [én qua dé, ciing c6 kha

nang chitiéu va tich ly clia nguwai dan.

Mat khac, trén thuc té tng murc ban & hang hda 7 thang dau ndm da vuot méc 3.626 ty va tang trudng 8.68% so vdi cuing ky nam trudce. Tuy nhién, mdc tang
trwdng nay van con thap hon so véi nhitng ndm trudc dich. Hién tuong nay chu yéu la do tiéu dung van chua thuc su’ manh tay nhu giai doan truéce dich. Tuy

nhién mua mua sdm l&n nhat nam (Quy 4) dang t&i gan, tiéu dung c6 thé sé manh hon ti giai doan nay.

Thu nhép binh quin/thang ctia ngudi lao déng (Triéu dong) Téng mirc ban lé hang héa liiy ké 7 thang dau nam
va Tang trudng (YoY) (Nghin ty)
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Ngubén: Bo Lao déng, Thuong Binh va Xa hoi, FIDT Nguon: FiinProX, FIDT téng hop

Mat khéc, céc s8 lieu cho thay, tang trudng tin dung 7 thang dau ndm 2024 van con thap hon so vdi clng ky ndm trude va giai doan trude dich. Chi yéu do tin
dung tiéu dung va san xuat van con han ché. FIDT ky vong, tin dung trong nhirng thang cudi nam 2024 sé tang manh hon do yéu t6 mua vu. DAy cling sé 14 giai
doan ban & danh ddu cho m6t chu ky tang trudng mdi.

Tang trudng tin dung lily ké 7 thang dadu nam so véi cung ky nam truéc
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Nguén: FiinProX, FIDT téng hop

Vi céac yéu t8 1) Thu nhap da phuc hoi va da phan dnh mot phan vao hoat déng tiéu dung; 2) mua mua sdm lén nhat ndm dang t6i; 3) tin dung van con du dia

tang truang. FIDT cho rang nira cudi nam sé la giai doan ban (& véi nhom ban 1& dé chuén bj budc vao moét chu ky tang trudng mdi.
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NGANH HANG ICT - Budc ngoét ntra cudi nam 2024

1. Nganh hang dién thoai di déng chu ky thay méi dién thoai l&n dang dén, ty L& bao phu dién thoai con thap
1.1 Ty L& bao phu dién thoai trén dén sé trwdng thanh cta Viét Nam dang thap hon so véi cac nuwdc cé quy mé kinh té hang dau khu vue

Theo céac s6 liéu tir Datareportal, tinh dén cudi nam 2023 ty L& bao phu dién thoai trén dan s8 trudng thanh (15-64 tuéi) clia Viét Nam chi vao khoang

95.7%, thap hon binh quén cac nudc cé GDP top dau trong khu vuc khoang 1.92%. Con sé nay cling thdp hon murc dinh 2.5%.

Vi gia dinh dan sé Viét Nam duy tri tang trudng va cu tric dan sé trudng thanh duy tri 6n dinh, FIDT dw phéng dé dat muc tiéu 1) ty l& bao ph ngang véi

binh quan céc nudc cé nén kinh té trung binh cao Viét Nam sé& can khoang 45.08 triéu dién thoai va muc tiéu 2) ty l& bao phu vung dinh sé can 68.4 triéu

dién thoai.
Ty L& s& hiru dién thoai trén dan sé trwdng thanh Ty L& dién thoai di dong trén dén s6 cia Viét Nam van con
Viét Nam 2018-2028F thap hon cac nuéc GDP top dau khu vue
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1.2 Giai doan dién thoai sé dugc thay méi sém hon 2025-2028

Céc sd lieu dugc FIDT tdng hop cho thdy, ndm 2021 & nam Viét Nam c6 doanh s ban dién thoai l&n nhat trong vong 5 nam trd lai day. Tuy nhién, do dai
dich khién dut gay chudi cung i'ng, gia ca nguyén vat liéu tang cao, kinh t& khé khan, nén day lai la giai doan dién thoai c6 chat lugng kém nhat vdi tudi tho
trung binh chi khoang 2.44 nam. B&n canh doé, tir nam 2022, chat lwgng dién thoai tuy cé phuc hbdi nhung van chua dugc nhu trude khi dai dich. Digu nay

sé cling ¢6 nhu cau tiéu thu dién thoai virng chac hon.

Doanh sé va tudi tho dién thoai Viét Nam
binh quan t* nam 2019-2023
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Ngubn: Statista, FIDT téng hop
1.3 Lo trinh tat séng 2G cung c6 chac chan hon cho lan séong thay méi dién thoai.

Théng tu s6 03/2024/TT-BTTTT va Théong tu' s8 04/2024/TT-BTTTT da c6 huéng dan vé 16 trinh dirng 2G tai Viét Nam. Theo d6, tirthang 3/2024 da chinh thirc
ngung hoa mang vdi cac dién thoai 2G only va tir 16/09/2024 sé& ngung phuc vu céac dién thoai 2G only con lai. Hanh vi ngudi tiéu dung da thay déi khi sir
dung cac san pham smartphone 3G thay vi cac dién thoai 2G cli. Dy kién tir thang 09/2024 khi dién ra viéc ngung phuc vu céc dién thoai 2G only lan séng

thay mdi sé dugc kich thich manh mé hon. Theo B Théng tin Truyén thdong sau thang 9/2024 du kién tir hon 60 triéu thué bao 2G sé chi con khoang 5 triéu.
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LO TRINH TAT 2G TAI VIET NAM FIGT

FOCUS o PERFORNANCE

01/03/2024 16/09/2024 15/09/20246
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Ngung hda mang Ngung phuc vu

dién thoai 2G only cac dién thoai
2G only con lai

Hé théng 2G
ngu'ng hoat déng

Ngubdn: Bd Thong tin Truyén théng, FIDT tong hap

1.4  Muaramat dién thoai
Théng thudng, giai doan thang 9/2024 hang nam, Apple sé cho ra méat san phadm iphone méi dé dén dau cho mua mua sdm lén nhat ctia nam. Thudng do
tré 1-3 thang sau dé, cac hang dién thoai khac cling bat dau cho ra cac dong dién thoai méi. Pay la mét trong nhirng chéat xdc tac quan trong cung cap

lwgng hang méi dap rng nhu cau nha dau tu.

Dua trén céc chat xuc tac ké trén va muc tiéu thu giai doan trude dich (ndm 2018-2019) vao khoang trén 21 triéu cai dién thoai/nam, tang trudng lugng tiéu

thu

khoang 1 triéu cai/nam, FIDT than trong du phong, muc tiéu 1) sé c6 thé dat dugc vao nam 2025, v4i murc tiéu thu nam 2024 (4 22.3 triéu cai (YoY +0.97

triéu cdi/nam); tiéu thu nam 2025 la 22.94 triéu (YoY +0.64 triéu cai/nam). Muc tiéu 2) sé dat vao nam 2027, véi mc tiéu thu giai doan 2024-2025 la trén 22

triéu cai/nam va 2026-2027 la trén 23 triéu céi/nam. Theo do, doanh s6 dién thoai sé vugt m&c 100 nghin ty vao nam 2024 va tang trudng 6n dinh quanh 3.5-

7.1%/nam. Trong d6, ndm 2024 c6 tang trudng cao nhét (7.1%).
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2. Nganh hang Laptop & tablet duy tri tang truedng 8-9%/nam

2.1 Ty lé bao phu laptop trén dén sé trwdng thanh cta Viét Nam dang thap hon so véi cac nwéc cé6 quy md kinh té hang dau khu ve

Nam 2023, ty & bao phl laptop trén dan s6 trudng thanh Viét Nam chi & mic 55.4%, thap hon khoang 2.42% so vdi trung binh cac nudc c6 quy mé kinh
té& top dau khu vuc. Ddng thdi thdp hon so vai thdi diém & dinh 1a 66.1%.

Vdi gid dinh dan s6 Viét Nam duy tri tang trudng va cau tric dan sé trudng thanh duy tri 6n dinh, FIDT dy phdng dé dat muc tiéu 1) ty lé bao ph ngang vdi

binh quan cac nudc cé nén kinh té trung binh cao Viét Nam sé can khoang 2.1 triéu laptop va

Do ph laptop trén déan s trwdng thanh thdp hon Ty L& s& hivu laptop trén dan s trwdng thanh
70% trung binh nhirng quéc gia GDP top dau trong ASEAN Viét Nam 2015-2028F
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Nguén: Datareportal, FIDT tdnghop & du'bao Ngudn: Datareportal, FIDT téng hap & du’bdo

2.2 Piém roi ctia chu ky thay méi laptop & tablet lén sé roi vao nira cudi nam 2024 va nam 2025
Bdi yéu t6 dai dich, hoc sinh phai hoc online, nén giai doan 2020-2021 doanh sd ban laptop & tablet da nhay vot lén mlc cao nhat trong cac chu ky 5 nam.
Tuy nhién, do dit gay chudi cung &ng, nén giai doan nay chat lugng cac sdn pham nay la thap nhat trong giai doan 5 ndm trd lai day. Trén co s& do, FIDT

du phéng, sé& c6 moét chu ky thay mdéi laptop l&n bat dau tir nira cudi nam 2024 dén hét nam 2025.

Doanh s va tudi tho Laptop & tablet Viét Nam
binh quan tr nam 2019-2023
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Ngubn: Statista, FIDT téng hop

Ngoai ra, vdi lan séng ph6 cap tri tué nhan tao (Al), nhu cau thay méi laptop & tablet c6 thé sé dugc cling c8 chac chan hon trong 5 nam ké tiép. Cu thé, theo

céac du bdo clia Boston Consulting Group, dén nam 2028, 80% may tinh trén thi trudng sé la Al PC.
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2.3 Mua tyu trudng yéu tdé mua vu ciing cd doanh sé laptop trong quy 3-4

Thang 8 va thang 9 la mua tyu trudng tai Viét Nam. Day la giai doan hoc sinh —sinh vién can mua mdi trang thiét bi hoc tap. Trong d6 déc biét la phan khac
sinh vién sé can laptop. Trong khoang 2 nam tr& lai day, thudng sé it nhat khoang 450-500 nghin thi sinh nhép hoc/ndm. Day la mét ngudn cau tiém nang

c6 thé sé chiém 1/4 lugng tiéu thu laptop/ndm culia cac nhén hang.

Theo k& hoach tuyén sinh 2024 ctia B6 Gido Duc, dén 27/08 thi sinh phai hoan thanh thi tuc xac nhan nhap hoc. Tir dau thang 9 cé thé sé b4t dau tién
hanh nhap hoc. FIDT du phéng doanh sé ban laptop sé dugc ddy manh tir thang 9/2024 cho dén it nhat cudi thang 12/2024 dé dap ng nhu cau cutia hoc

sinh va dac biét la sinh vién quay trd lai trudng hoc.

S6 lwong thi sinh trang tuyén dai hoc va ty L& xac nhan nhap hoc (Dot 1) tir 2022-

700.000 2024F 85,0%
600.000
84,0%
500.000
83,0%
400.000
300.000
82,0%
200.000
81,0%
100.000
- 80,0%
Nam 2022 Nam 2023 Nam 2024F
B S6 Uong thi sinh tring tuyén mm S6 lwgng thi sinh xdc nhan nhép hoc

#=Ty & xac nhan nhép hoc Ngubn: B6 Gido Duc & Pao tao, FIDT téng hop & dw phdng

V&itat ca cac yéutd trén, FIDT du phdng, sé luong laptop & tablet mdi nam Viét Nam can tiéu thu la trén 2.1 - 2.4 triéu cai. Doanh s& ban laptop sé vuot 13,000

ty dong trong ndm 2024 va tir ndam 2026 trd di, doanh s6 déu trén mdc 15.000, tang trudng quanh méc 8-9%/nam

S6 lugng laptop & tablet tiéu thu Doanh sé laptop & tablet (Ty déng) va tang trwdng YoY tai
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Nganh hang thiét bi van phong va bao ho lao dong tang trwdng 2 con so trong 2024-2028

Viét Nam dang trong mot chu ky l6n vé s6 hoa chuyén déi budc vao ky nguyén 4.0. Lan séng nay da duoc bat dau dién ra manh mé tir thoi diém dai dich. Vi
s(c tiéu thu mdi ndm déu tang trudng trén 2 chir s6. Ngoai ra, nhu cau cla thi trudng nay con dugc hd trg manh mé bdi khéi doanh nghiép FDI. Véi gia dién
thap hon mat bang chung nhiéu nudc trong khu vuc, khéng it don vi san xuat kinh doanh da ty dau tu hé théng co s& ha tang gom server, data, cac nén tang

cloud. FIDT du phéng, xu huéng tang trudng cla linh vuc thiét bj van phong sé van dugc gilt vitng & mic 2 chif s6 qua cac nam.

Vé téng thé, FIDT du phéng, d&n nam 2028 doanh thu linh vuc thiét bj vdn phong sé & murc 135,156 ty dong, véi mbi nam tang trudng duy tri trén muic 15%/nam.

Doanh sd thiét bi van phong (Ty dong) va tang truwdng (YoY) Gia dién tiéu dung (Cent)
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Bén canh d6, Dong vén FDI vao d6 vao Viét Nam cling sé lam phat sinh nhu ciu bat dong san céng nghiép, xay lap cong nghiép. Mat khac, linh vuc bat dong
s&n van dang bén thém hbdi phuc. Sau khi cac luat va van ban dudi luat duge ban hanh, nhiéu don vi kinh doanh va phét trién dia 6¢ da bat dau tai khdi déng

céac du an. Biéu nay qua do sé kich thich nhu cau déi vdi cac thiét bi bao ho lao déng.

FIDT du phdng, trong nam 2024 doanh s6 thiét bi van phong sé dat mirc 4.187 ty dong, tang trudng manh néat trong vong 5 nam trd lai day. Nhirng nam sau do

duy tri tAng trudng 6n dinh quanh 9-10%/nam. D&n ndm 2028 doanh thu linh vi'c nay sé dat trén 6.012 ty dong/nam.

Doanh sd thiét bi bdo hd (Ty dong) va tang trwdng (YoY) tai Viét Nam
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Nganh hang thiét bj dién t& gia dung van con kha nang tang truéng.

Theo céc s6 liéu tir WorldBank t6c d6 d6 thi héa cuia Viéet Nam da cé dau hiéu cham lai. Tuy nhién, Ty l& dan s8 & thanh thj tai Viét Nam van dang thap hon so

vGi cac nudc trong khu vic. Ngan hang thé gidi du bao, dén 2028 Viét Nam van con du dia d6 thi héa. Ty |& dan s& tai d6 thj van tiép tuc tang lén.

Téc dd dd thi hoa TV & dan s & d6 thi
Ty & thay ddi dan sé thanh thi trung binh hang ndm, 1950-2050 (%) yle dan so o dothi
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Ngudn: Statista, FIDT téng hop

Ngudn: UN-DESA - Trién vong dé thi héa toan cdu - Phién ban 2018 » Budc tao bdi Sdng kién phat trién mé Viét Nam.

Trén cd s& do, FIDT du phéng nhu cau ddi vdi cac san pham dién gia dung van tiép tuc cé du dia tang trudng. Tuy nhién, tdng trudng binh quan mbi ndm sé duy
tri 8n dinh du'di 10% trong giai doan 2024-2028. Do 1) t8c dd do thi héa cham lai; 2) nganh hang dién gia dung bdo hoa. Trong dd, ndm 2024 sé la ndm c6 tang

trudng manh nhat véi mdc tang 10%, dong thdi la ndm doanh s ban hang dién tlr gia dung vugt maéc 200 nghin ty déng.

Doanh sé hang dién tir gia dung (Ty déng) va tang truwdng Yoy tai Viét
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D6 udng, thuwe pham chirc nang va thuéc bé tro duy tri tang trwéng 6n dinh

Nganh dd udng c6 cdn clia VIt Nam hién dang chli yu dugc théng tri bdi cac éng lén, kho c6 thé cho céc doanh nghiép nhd tang trudng. TU sau khi Nghi dinh
s6 100/2019 quy dinh xtf phat vi pham hanh chinh trong linh vuc giao théng dudng bd va dudng st cé hiéu luc, doanh thu cua linh vuc nay da khé duy tri dugc

tang truang.

Tuy nhién, tai t& trinh glri Chinh pha vé du thao sira Luat Thué tiéu thu dac biét, BO Tai chinh dé xuat danh thué véi tat ca do udng cé con, thy'c phdm lén men
tir trai cay, ngl c6c, dd udng pha ché tir cdn thuc phadm. Hién tai, mic thué tiéu thu dac biét vdi bia & 65%, rugu 35-65% tuy dé con dudi hay trén 20 do.
Song, cac muc nay dugc Bo Tai chinh dé xuat digu chinh theo 16 trinh tir 2026-2030. Viéc ndy nham tang gia ban thém 10%, theo khuy&n nghi cia Té chirc Y
té& Thé gidi (WHO). Cu thé, vdi rugu 20 do trd lén, cd quan nay chon phuong an 4p thué 80% vao nam 2026, tdng dan lén 100% vao 2030. Rugu dudi 20 d6
chiu thué& 50% sau do6 tang lén cao nhat 70%. Bia cac loai cliing tang dan tir 80% lén 100%. FIDT danh gia chinh sach nay sé bép chat du dia tang trudng clia

nganh hang nay, dong thdi cd dinh thi phan tap trung 8 mot s6 doanh nghiép L&n.

Ngoai ra, dé xuat mdi clng liét nuwdc ngot vao dién danh thué, diéu nay clng sé khién cho cac doanh nghiép kinh doanh nganh hang nudc cé gas, nudc ngot
sé kho long md rong tang trudng, dac biét la véi nhém nhd 1&. FIDT danh gia van con du dia tang trudng cho cac doanh nghiép nho 1é trong nganh, nhung kho
long tang trudng manh va déu dan. Theo céc di liéu tir Euromonitor, khodng 36.75% thi phan nudc giai khat Viét Nam nam trong tay cac nha cung cép nho.
Tuy nhién, nhém nha san xuét l&n da lién tuc thu hep khoang nay. Cu thé, vao nam 2017, thi phan cia nhdm nhd L& & hon 38.89% xudng con 36.75%. FIDT ky

vong, dudi tac dong cuia luat mdi, thi phan ctia cac doanh nghiép ldn c6 kha nang sé dat dugc ty & 70% trong vong 5 nam tdi.

Thi phan bia Viét Nam Thi phan nuéc giai khat Viét Nam
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Ngudn: Euromonitor, FIDT téng hop Suntory Holding m Khac Ngudn: Euromonitor, FIDT téng hop

D&i vdi nganh hang thuc pham chirc nang, thudc bé trg, chi tiéu cho cham soc sirc khoe clia ngudi dan Viét Nam trén téng GDP nam 2023 dang vao khoang
5.1%, cao hon so vé&i mat bang chung cac nudc khu viee chau A Thai Binh Duong (5%). Tuy nhién, van dang thap hon so véi méat bang chung toan cau. Qua doé,
c6 thé thay, du dia tang trudng d6i véi cdc san pham ké trén van con nhiéu, song viéc phat trién cac sadn pham lién quan dén suic khoe & Viét Nam doi hoi

khong it gidy phép va thu tuc. Do dé, ching téi ky vong nganh tang trudng 6n dinh véi mirc tang 7.9-10%/n&m trong giai doan nam 2024-2028.

Chi tiéu cho cham séc strc khée 2023 Doanh s6 nganh hang nuéc uéng va thuc pham chirc
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DGW - Chu Ky M¢éi Co Hoi Mai

Tong quan vé DGW

CTCP Thé gi6i sé (Digiworld - Hose: DGW) néi tiéng nhat vdi vi thé [a 1 trong 2 nha phan phdi si hang ICT Ll&n nhat Viét Nam. Céng ty da c6 han 2 thap ky giup
céac thuong hiéu toan cau phat trién thi trudong tai Viét Nam. Trong khodng 5 nam trd lai day, Digiworld da cé sy thay ddi sdu sdc. Tap doan khéng chi dinh
huéng minh la mot don vi phan phdi ma thay va dé la don vi phat trién thi truding theo chiéu sau. Cong ty cling khdng ngirng tim ki€ém céc ca hdi mua ban sap

nhap dé m& rong va hoan thién hon chudi gia tri ctia minh.

- =

DIGIWORLD —
Nha san xuéat Dich vu Phat trién thi truéng cia DGW (MES) Nha ban Ié
| ! }
Phan tich
Tim kigm Nghién ciu . thi trurdmg & Trign khai
nguyén ligu & Phat trign Hoach dinh marketing

chién luge

Nha phéan phéi don
l&/ Nha ban buén/
Cong ty thuong mai

X,

(Chubi gia tri cua Digiworld)

Cong ty dang hoat déng theo m6 hinh tap doan vdi mét cong ty me va 2 cong ty con chinh la Céng ty TNHH MTV Digiworld Venture cuing Cong ty C6 phan Tap
doan B2X. Trong dé, déng vai trd chii dao la Cong ty TNHH MTV Digiworld Venture hién ndm phan l&n cac mang kinh doanh ctia DGW.
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1. Co'cau doanh thu

3 nganh hang trong diém mang lai doanh thu cho DGW trong thdi gian qua la Laptop & Tablet va Dién thoai di dong cung thiét bi van phong (nganh hang ICT)
vGi hon 80% doanh thu. Trong d6, mang Laptop & Tablet cung Dién thoai di dong dang & trong pha bao hda. DGW chu truong duy tri mang nay, chon phat trién
theo chiéu sau (céc dich vu phat trién thi trudng bo trg), khdng dé mat thi phan. Pong thdi, cong ty dat trong tdm tang trudng & mang thiét bi dién tir va M&A

mot s6 dan vi khac dé tang bién lgi nhuén.

Co cau doanh thu thuan ciia DGW qua cac nam Doanh thu thuan DGW Quy 2/2024
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2. Qua trinh tang vén va co cau c6 dong

Digiworld chinh thitc niém yét lan dau trén HoSE vao nam 2015. Tir dé dén nay cling da tron 1 thap ky DGW ton tai trén thij trudng ching khoan. Vén diéu &

clia cong ty @ thoi diém cudi 2015 va ngudng 306 ty, dén nay con s do da gép 5.46 lan ban dau, & muirc 1.672 ty dong.

Xét vé cd cau sd hitu, DGW c6 tinh dai ching kha cao khi c6 hon mét nira lwgng cd phan la nam ngoai vong kiém soat cia ban lanh dao va dai c6 déng. Cu
thé, cac c6 dong Lén nhat ctia DGW hién nay chuiyéu la té chirc, gdm Céngty TNHH Created Future (han 32%); Cong ty TNHH Dkp (5.08%); Cong ty TNHH Dhv
(4.17%) va Cong ty TNHH MTV Toht (3.13%); Ban lanh dao chi sd hitu 0.59%, con lai & thudc vé céc c6 déng khac. Tao ra mot san chai lanh manh va hai hoa

cho céc co dong.

Vén diéu Lé (Ty déng) va tdc dd tadng von (YoY) cia DGW.
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Nganh hang dién thoai - Xiaomi lién tuc mé réng thi phan la chat xic tac chinh, Iphone 16 ra
mat clng cd tang truwdng.

Digiworld dang phan phdi dién thoai cho 5 thuong hiéu chinh gom Xiaomi, Apple, ZTE, TCL, Huawei. Trong do, 2 thuong hiéu trong diém a Apple (chiém hon
55% doanh thu) va Xiaomi (chiém ~45% doanh thu). Xét vé thj phan, tinh d&én cui ndm 2023, céng ty ndm gilt 8.2% thi phan phan phéi dién thoai di ddng néi

chung. V@i riéng 2 thuong hiéu Apple va Xiaomi, thi phan clia DGW lan lugt 1a 14% va 65%.

CAC NHAN HANG DPIEN THOAI DGW PHAN PHOI

ZTE 2 TCL

Ngudn: DGW, FIDT téng hop

Xiaomi, thi phan lién tuc dwgc mé rong la ddong lwc tang trwdng chinh cho mang dién thoai cia DGW

Bao céo clia Canalys mdi day cho thay, thi phan dién thoai ctia Xiaomi tai Viét Nam lai ti€p tuc md rong, tr mirc 19% hoéi quy 1/2024 da tang lén 20%. Sy tang
trudng manh mé ctia Xiaomi chuti yéu nhd da dang mau ma; sy phan khic san phdm phu hgp véi cac mic thu nhap ctia khach hang, trong dé tap trung vao

phan khuc trung cap, gia ré hon so vdi cac doi thi cé chat lugng twong duong.

Théang 01/2022, Xiaomi da ky thém hgp dong phan phéi v6i FPT synnex, diéu nay dan dén viéc DGW phai phan chia thi phan & dong sdn pham Mi (cao cap) va
redmi (trung cp — dong san pham dién thoai chiém doanh s6 l&n nhat cia Xiaomi tai Viét Nam) va chi con déc quyén véi dong san phadm Poco clia Xiaomi vén
tap trung vao phan khuc gaming. Vé téng thé, DGW chi con ndm gilt 65% thi phan phan phdi dién thoai Xiaomi tai Viét Nam. Théng thudng, hop déng cla

Xiaomi sé gilr thé déc quyén cho céac nha phan phéi trong vong 5 nam.

TRUNG CAP GAMING

Do d6, DGW van con cé thé hudng Lgi tir 1) lan séng thay méi dién thoai do d8i 2G; 2) lan séng thay mdéi nhitng dong dién thoai cli tir thdi gian Covid; 3) sytang
trudng thi phan mot cach nhanh chéng ctia Xiaomi tir nay dén 2026 (Nhirng nam quan trong nhat clia chu ky thay mdi dién thoai); 4) xu huéng tiéu dung & phan

khic trung va cao cap nhiéu hon, do thu nhap tang l&n; 5) Dan s6 & d6 tudi 16-65 van dugc duy tri 6n dinh.

FIDT du phéng, doanh thu tir Xiaomi ctia DGW trong ndm 2024 c6 thé dat 4.076 nghin ty dong (tang hon 20% so véi cung ky nam trudc) va du kién CAGR giai
doan 2024-2028F (10.54%)

Iphone 16 ra mat cting c6 cho tang trwdng 2024

Trong ngan han, theo thédng bao tir phia Apple ngay 10/09 (gid Viét Nam) nay Iphone 16 sé& chinh thirc ra mat. Dy kién, Iphone 16 c¢6 nhiéu diém mdi nhu cap
nhat Apple Al, kich thudc man hinh l&n hon, chat lwgng man hinh cai thién, may anh nang cép va thdi lugng pin lAu hon. Day sé la mot chat xtc tac quan

trong cho doanh thu ctia DGW trong nira cudi ndm 2024.

Céac chudi phan phéi thudng sé chi déong nhap hang tir DGW thay vi tryc ti€p tir Apple, mac du viéc nhap tir DGW c6 thé sé cé gia cao hon. Bdi néu nhap
truc tiép tir Apple cac nha ban L& c6 thé sé phai dgi 6-8 tudn mdi co hang, trong khi dé khoang thai gian nay lai thudng c6 doanh s8 t8t han so vdi nhirng giai
doan sau. Bén canh dé, mac du da cé clra hang online chinh thire tai Viét Nam, nhung Apple dinh hudng khong canh tranh truc ti€p vdi cac nha phan phai.

Cra hang nay dugc Apple dinh vi nhu 1a brand-shop, thuc té gia mua truc tiép trén website Apple sé cao hon so vdi mua tai cac diém phan phéi. Do dé,
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ngudi tiéu dung cling sé dudc dinh hudng mua tai cac diém phan phéi clia nhirng nha kinh doanh dugc chi dinh ctia Apple. Do do, nhin chung, viéc Iphone

16 xuat hién van sé [a mét trong nhirng chat xtc tdc quan trong cho két qua kinh doanh mang dién thoai ctia DGW trong quy 3 va quy 4/2024.

© ©© o o

——— v

Vé dai han, nam 2023 tir phia chinh phti va phia Apple cling da c6 nhiéu déng thai that chat hoat déng mua ban iphone xach tay. Tuy nhién, thi phan cua viéc

phan phéi Iphone cling da phan chia kha ré rang, véi mirc canh tranh cao, di ciing véi dé la xu hudng nganh béo hoa. Do dd, FIDT ky vong DGW sé duy tri thi
phan hién tai quanh mdc 14-15%. Doanh s6 tir dién thoai clia thuong hiéu nay cé thé dat mic 5.338 ty trong ndam nay, tang trudng hon 20.3% so vdi cung ky
nam trudc. Giai doan 2024F-2028F c6 thé dat tang trudng CAGR 10.51%

ZTE TCL va Huawei

Trong chién lwgc ctia DGW, 3 nhan hang ZTE, TCL va Huawei dung dé don dau lan séng déi dién thoai 2G, tap trung vao phan khuc gia thdp dudi 2 triéu va
trong dai han & dé khai thac phan khtic smartphone gia ré. Hién tai, khong it dién thoai da thuc hién chuyén ddi 2G, bén canh d6 thu nhap ctia ngudi dan
trong ngan han cling da dudgc cai thién. Do do, nhu cau vdi phan khic nay ciing sé khéng qua nhiéu. Trong 5 ndm tdi, ching t6i du phéng 3 dong sdn pham

nay sé tang trudng dudi miac 5%/nam. Dong thoi, duy tri mdc dong gép doanh thu vao nganh hang dién thoai cila DGW quanh 3-5%.

Ve tong thé, nhu da dé cap bén trén nganh hang dién thoai di dong dang b&o hoa, chii yéu canh tranh vé gia. Chung toi ky vong trong nam 2024, thi phan clia
DGW d6i vi mang nay c6 thé diéu chinh l&n khoang 9.3% (tang 1.1 diém % so vGi nam trudc) nhd vao dich vu md rdng thi trudng (ctng la ndm tang trudng
manh nhat trong giai doan 2024-2028), xu hudng thay thé dién thoai 2G, chu ky thay mdi dién thoai trd lai. Ngoai ra, nhd vao yéu té mua vu, giai doan quy
IV/2024 DGW c6 thé sé ching kién su dot biét doanh s8. Do d6, cudi 2024 c6 thé nai la giai doan ban L& quan trong md ra hanh trinh mdi cia mang dién tor
cho DGW. Tang trudng 2 chit s6 ciia DGW cling c6 thé sé dugc kéo dai sang nam 2025 bdi du 4m cla 2 hién tugng trén. T dé dén nam 2028, thi phan cla

DGW sé dugc gilr virng va tang trudng 1 chir so.

Tang trwdng doanh sé dién thoai DGW cé tinh mua Dy phéng doanh thu dién thoai DGW
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Nganh hang Laptop va Tablet - Tang trurdng theo xu huwéng chung ctia nganh

DGW dang phan phéi laptop va tablet cho 14 thuong hiéu nhu hinh bén dudi va khéng cé thuong hiéu dong vai trd trong yéu trong doanh thu. Vé san pham,

khoang 97% doanh thu mang nay ciia DGW dén tir laptop chi c6 3% dén tirtablet.

CAC SAN PHAM LAPTOP DO DGW PHAN PHOI
4 I

() m=us rujirsu (@) alcalel

Lenovo @ LG 'g'é' TOSHIBA TCL ) motorola

HUAWEI

- J

Mgudn: DGW

Nganh phan phéi silaptop Viét Nam khong c6 nhiéu co hdi cho cac doanh nghiép mdi tham gia, thi phan hién dang dugc phan chia bdi 2 doanh nghiép la DGW
va FPT synnex. Do dd, dong luc tang trudng clia DGW sé chili yéu tap trung vao cau chuyén clia nganh. Nhu 3 viéc tang ty & bao phi laptop trén dan sé trudng
thanh cla Viét Nam dé bang véi cac nudc trong khu vue va bang vdi viung dinh qué khr; Chu ky thay mdi laptop, cung nhu cau vé latop Al; trong ngén han (3
yéu t6 mua vu clia mua tuu trudng. Mat khac, viéc pho cap Al trén cac thiét bi cong nghé sé khi€n dan gia binh quan ctia 1 san pham laptop hoac tablet tédng
&n. FIDT dy phong dén nam 2025, khi chu ky thay mdéi laptop l&én cao diém, gia ban cuia 1 laptop sé vugt méc 11 triéu dong, va 1 tablet sé vugt 5 triéu dong.

Diéu chua tirng xay ra trong 5 nam trudc do. Viéc gia ban tang co thé sé lam han ché phan nao kha nang ti€p can cac san pham nay clia ngudi tiéu dung.

Gia ban 1 san pham laptop va Tablet binh quan &
Viét Nam
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Trén co s& dé, FIDT dy phéng mang laptop va Tablet cia DGW van ghi nhan tang trudng trong giai doan 2024-2028. Trong dé, ndm 2024 sé ching kién tang
trudng duong trd lai véi mic tang 8.2%, cong vai sy phuc hdi dan cla thi phan lén mic 48.6%. Dong thdi, giai doan quy lll va quy IV sé la quy c6 tang trudng
t6t nhat ctia ndm 2024 bdi lan séng tyu trudng va mua mua sdm cudi nam. Tang trudng nganh hang laptop va tablet manh nhat sé dién ra vao nam 2025 (11%)

trong cao diém clia chu ky thay mdi laptop va thi phan DGW & murc 49.8%.

Tang trwdng doanh sé laptop va tablet cia DGW c6 tinh Doanh thu nganh hang laptop va tablet (ty déng), tang
250% mua vu, thuwdng tdt nhat vao quy 3 truédng doanh thu (YoY) va thi phan cia DGW
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Mang thiét bi van phong - Tang truedng manh nhé lan séng sé héa, con nhiéu du dia tang

trwong thi phan

Digiworld hién dang phan phdi 4 nganh hang trong mang thiét bi van
phong gom may chl (storage —server), phan mém va dam may luu tri
(software & cloud), thiét bi phu kién dién tlr dién thoai (IOT), thiét bi
bao ho lao déng va cac san pham khac. Trong dé, theo thong tin ma
chung t6i ghi nhan dugc, ngadnh hang mang lai doanh thu l&n nhat
trong 2023 la may chd (~1.201 ty). Dong thoi, cong ty khong cé nhan
hang chi€ém phan l&n co cdu doanh thu trong mang nay.

Nhin chung, mac du cé tang trudng 2 chir s6 trong nhiéu nam, nhung

sy hién dién cla DGW trong mang thiét bj van phong trén thij trudng

van con thap. Cu thé, ngoai trir mang thiét bi bdo ho lao dong (théng

May chd, may tram va
thiét bi luu trir
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Nguén: DGW

qua cong ty con Achison) c6 thi phan gan 15%, thi sy hién dién ctia Digiworld v&i cdc mang con lai déu duéi 10%. FIDT cho réng, van con nhiéu khéng gian cho

DGW tang trudng thi phan & mang thiét bi van phong.

Ngoai ra, trong tuong lai c8u trdc c6 thé sé thay déi. Trong dé, mang phan mém va dam may cé thé sé déng gép doanh thu chinh. B&i 1) DGW van chua hién

dién nhiéu trong mang nay (thi phan chi khoang 3.3%); 2) Nganh c6 tang trudng 2 chir s6 trong nhiéu nam; 3) kha nang hgp tac vdi Viettel Construction (CTR)

trong tuong lai (CTR c6 déi ngi lap trinh vién giau kinh nghiém va rong khap ca nudc, cé thé phdi hgp véi DGW trong cong tac phan mém va cloud luu tri).

Co cau doanh thu mang thiét bi van phong cia DGW

2023 2024F 2025F 2026F 2027F 2028F
B storage - server W Software & cloud I0T  mThiét bj bao ho lao déng
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2023 va du phéng giai doan 2024-2028F

Thiét bj bao ho lao dong
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Twu trung lai, FIDT du phéng, nganh hang thiét bi van phong tai DGW sé tang trudng 2 chit s& mbi nam trong giai doan 2024-2028F. V&i dong luc 1a 1) xu huéng

chuyén déi s cuia nganh, gia dién Viét Nam con ré; 2) thi phan ctia DGW van con du dia md rong; 3) Dong luc tang trudng chinh dén ti mang phan mém va

dam may luu trir; 4) DGW van lién tuc tim cach md rdng hop tac véi cac thuong hiéu méi trong nganh. Trong dé, ndm 2024 doanh thu tir thiét bi van phong c6

thé dat 4.819 ty, véi muc tang 40.1%, chti yéu nhd du dia tadng trudng tir vung thap. D&n ndm 2027, doanh s mang nay sé chinh thirc vugt 10,000 ty va CAGR

ca giai doan 2024-2028F la trén 26%.

Pong gop ctia cac mang vao
tang trwdng doanh thu cia DGW
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Mang thiét bj dién t& gia dung - sy hién dién cia DGW chua qua ro rét, van con nhiéu du dia
tang truréong

DGW dang phan phdi hang dién tr gia dung cho 4 thuong hiéu la Whirlpool, Thuwong hiéu Loai hang dién tir gia dung

SGW phan phdi Th&i gian bat d3u phan phai

Xiaomi, Joyoung va Westing House. Trong do, quan trong nhat la 2 thuong

. . , , . May gidt, td lanh, thiét bi
hiéu Whirlpool cung Xiaomi moéi don vi chiém khoang 45% doanh thu mang WhlflpOOl nha b&p 16 vA nhd Q2/2022
dién tr gia dung clia cOng ty. Tivi. robot ht bui. mév |
@ xiaomi | o ot hut bul, may loc Q1/2017
e w N \ ) ) 2 , L R e ong khi, td lanh may lanh
Xét vé nganh hang, c6 3 san phdm chinh ma DGW dang phan phéi gom 1)
Tivi; 2) thiét bi nha bép; 3) mot s6 thiét bi gia dung khac. Joyoung Thiét bi nha bé&p nhd Q3/2022
Whirpool - nganh hang giat say dang la trong diém:
Wesringhouse Thiét bi nha bé&p nho Q2/2023
Trong 6 thang dau ndm 2024, DGW duy tri tdng trudng clia mang dién gia
dung chl yéu nhd vao cac san pham giat sdy ctia thuong hiéu Whirlpool. Ngutn: DGW, FIDT téng hop
Hién ty l& tham nhap ctia Whirlpool tai Viét Nam dang dudi 2%. Do dé, van Doanh s8 may giat, sdy (Ty dong) va téng trudng (YoY) tai
N 8 . . 30.000 Viét Nam 5504
con nhiéu du dia dé DGW tiép tuc phat trién thuong hiéu nay. )
25.000 45%
FIDT du phéng, giai doan 2024-2028F c6 tang trudng CAGR vao khoang
’ 20.000 35%
6.4%. Trong dé, nam 2024 sé la nam nganh hang giat say cé tang trudng
. 15.000 25%
manh nhat (9.8% YoY).
10.000 9,8% 15%
. X 6,5%| 6,3%)| 6,1% -7,0%
Xiaomi-DPa dang héa sdn pham deé duy tri tang trudng: --
5.000 I I I l 5%
Su phat trién clia céng nghé va céc thiét bi cam tay da lam giam thoi gian 0 -5%
xem tivi ciia ngudi Vit Nam. T ndm 2017 dén 2019, thoi gian xem tivi trung S q,bi( rf,’§< q,é( qﬁ\(( qﬁ§
P S S
binh mdi ngay giam tir 2h43p xuéng con 2h09p. Cudi ndm 2019, tivi két néi Ngubn: Statista, FIDT téng hop
internet trd nén phd bién, dac biét trong thai ky dai dich Covid-19, thoi gian
Tt e R " . o Ty lé s& hitu ti vi cé két néi Internet trén dan sé truédng
xem tivi tang lén dinh diém 2h47p/ngay. Tuy nhién, sau dai dich, thoi gian thanh va thdi gian xem tivi binh quan tai Viét Nam
nay gidm xuéng, dén nam 2023 con 2h21p/ngay, ty L& s& hitu tivi két noi 13.80%
’ 13,20% ’ 14,00%
mang cling giam con 10.7%. Chu yéu do kinh té€ khé khan, nguoi dan quay 3:28 12,20%
. A b N R . by gz 3:14 10,70%  12,00%
lai cbng viéc, va thiét bj cam tay ngay cang phoé bién. Trén cd s& do, FIDT ’
. , , L , , 3:00 543 : 10,00%
cho rang mang nay tai DGW ciling sé tang trudng cham dudi 5% YoY trong .45 : :
. i e X s s ) 8,00%
giai doan 2024-2028, DGW c6 thé sé phai bo sung mo6t s6 mat hang khac 0 2:31 0
0
ngoai tivi dé duy tri tang trudng clia thuong hidu nay di véi linh vuc dientey 216 5,00% 5,00% 6,00%
2:02
gia dung. Thuc t& la 6 thang dau nam thuong hiéu Xiaomi khong déng gép .o 4,00%
nhidu vao tang trudng clia nganh hang nay, dong thdi DGW da bé sung didu  1:33 2,00%
hoa va t lanh ctia Xiaomi. 1:19 0,00%
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Ve téng thé, FIDT du phdng, nganh hang d6 gia dung dién tlrtai DGW van cé = Ty (& s& hitu =@=Thdi gian xem tivi binh quan/ngay

. , e . . o Ngudn: Datareportal, FIDT téng hop
thé duy tri tang truéng 2 ch(r sb trong giai doan 2024-2025 bdi 1) thi phan

clia cdng ty trong linh vi'c ndy van con rat bé (dudi 1%); 2) thi trudng nganh Doanh thu (Ty déng), thi phan (%), tang truéng (YoY)
nay VAn c6 kha nang ghi nhan tang trung 7-10%.; 3) Chién luoc da dang nganh hang d6 gia dung dién tir cua DGW
héa clia san pham clia céng ty trong mang nay gilip duy tri tang trudng. 2.500 75,0%
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Mang hang tiéu dung nhanh - da dang héa san pham, khéng gian tang truéng rong mé

Pabi vai mang hang tiéu dung nhanh, DGW dang phan phéi 2 nganh hang chinh la hang tiéu dung va cham séc sic khoe. Trong dd, bia cao cap clia ABInBev

chiém hon 50% doanh thu.

- Hang tiéu dung - --.\ oo = Cham soc sitrc khoe -
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Mang bia ruwou va nwdc giai khat: Nhu da phan tich bén trén, thj trudng bia rugu va nudc giai khat Viét Nam dirng trude ap luc vé chinh séach gidi han néng
dd cdn cung chinh sach Thué Tiéu thu Dac Biét, dong thdi thi phan bia va nudc giai khat cling dang ndm trong tay cac 6ng lén. Trong khi do, thu nhap ngudi
dan da va dang tang l&én. Xu hing dé thi hoa du van dang tiép dién. Ngoai ra, theo Forbes, thé hé gen Z ngay nay udng rugu bia it han 20% so véi thé hé gen Y.
Nghién cttu cling chi ra, khoang 86% ngudi tiéu dung gen Z chu trong dén sic khoée tinh than cling nhu stc khde thé chat ctia ho déi vdi viéc can nhac sir dung
rugu, bia. Nhirng yéu té ké trén cho thay, ngudi tiéu dung c6 thé sé thay déi hanh vi, cha trong han dén chat lugng va trai nghiém. Dong thoi, xu hudng udng

rugu bia tai nha cling sé pho bién hon.

Chung tbi cho rang, kénh phan phéi ruou bia va nudc giai khat truyén théng tai cac nha hang va quén &n c6 thé sé van déng vai trd quan trong, nhung khéng
ghi nhan tang trudng cao. Thay vao do, nhirng kénh nhu cac clra hang tién Loi, thuong mai dién tl, siéu thi sé ghi nhan kha nang tiéu thu cédc san pham dé uéng
c6 con t6t hon. Day vén la nhirng kénh ma DGW cé bé day kinh nghiém va mang luéi rong khap ca nudc.

Mang cham séc sirc khée: Mac du cé hé théng kénh phan phéi rong khdp, dong thoi du dia tdng trudng con nhiéu do chi tiéu cho cham séc sic khoe cua
ngudi dan van can cao hon, nhung mang dugc pham va vat tu'y t& khdng phai la thé manh ¢ thé thuc ddy tang trudng nganh hang tiéu dung cia DGW. Bdi

viéc c6 thé tham gia linh vuc nay doi hdi cong ty phai dap ing nhiéu thu tuc, quy dinh va gidy phép.

CAC KENH PHAN PHOI HANG TIEU DUNG cUA DGW CAC KENH PHAN PHOI NGANH HANG
CHAM SOC sUrC KHOE CUA DGW

TIT) Kénh truyén théng Thuong mai dién tir Kénh truyén théng - OTC
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Tuu trung lai, FIDT dy phéng doanh thu ctia DGW véi mang FMCG va cham soc siic khoe ctia DGW trong giai doan 2024-2028 sé c6 tang trudng CAGR 25.4%.
Trong ndm 2024 mang nay sé chinh thirc vugt cét moc doanh thu 1.000 ty. Chi yéu nhd vao cac dong luc 1) tang trudng clia nganh & muirc 2 chir s6; 2) thi phan

ctia DGW con dudi 1% con nhiéu du dia md rdng; 3) Cong ty lién tuc bd sung danh muc hang hda tiéu dung.

Doanh thu, tang trudng, thi phan nganh hang FMCG va cham
séc strc khée cua DGW
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Du phéng

FIDT duw phéng doanh thu thuan ca nam 2024 dat 22,863 ty, tuong (rng véi mirc tang truéng +21% YoY, cu thé:

e Mangdién thoai doanh thu du kién sé dat 9,706 ty déng, tang 20.3% so v4i ndm 2023, nhd vao dich vu md& rong thi trudng,xu hudng thay thé dién thoai
2G, chu ky thay mdi dién thoai trd lai. Ngoai ra, nh& vao yéu t8 mua vu nhu' ra méat iphone, mua mua sdm cudi nam, giai doan quy [V/2024 DGW cé thé
sé chirng kién sy dot biét doanh s8. Nam 2024 ciing la ndm tang trudng manh nhat trong giai doan 2024-2028F.

e Mang laptop va tablet doanh thu dy ki€n dat 6,392 ty, tdng 8% so vdi cung ky nam trudc. Trong do, 2 quy cudi nam 2024 tang trudng sé bat dadu manh
dan l&én nhd vao céc yéu t6 nhu mua tuu trudng, mua mua sdm cudi ndm; khdi dau clia chu ky thay mdi laptop.

e Mang thiét bivan phéng doanh thu ndm 2024 du kién sé dat 4,819 ty dong, tang trudng 40% so vdi nam trude. Chl yéu nhd du dia tang trudng tirvung
thép, dong thoi su tang trwdng 2 chir s6 & cac linh vye. Trong doé, trong tam la mang phan mém va dam may luu trir.

e Mang hang dién tlr gia dung doanh thu c6 thé dat 977 ty déng, tang 34% so vdi cung ky nam trude. Cha yéu dén tir sy tang trudng clia nganh hang giat
sdy. Ngoai ra, mic tang trudng manh con chu yéu dén tir viéc thi phan cia DGW trong mang nay con bé (dudi 1%) nén co du dia tang trudng manh.

e Mang hang tiéu dung Doanh thu nam 2024 theo FIDT du phéng sé & murc 1,048 ty dong. Bong luc tang trudng chi yéu dén tlr mang bia va nudc giai

khat, cung véi do la viéc da dang hda cac sdn pham nhéap khau.

KET QUA KINH DOANH (Ty VND) 2024F 2024 2025 Du phéng ctia FIDT

Doanh thu thuén 18817 22942 27235 22% 19%
N&m 2024 tang trudng duong trd lai véi murc tang 8.2%, cong vdi sy phuc hbi dan cla
thi phan lén muc 48.6%. Dong thai, giai doan quy 11l va quy IV sé la quy c6 tang trudng

Laptop&Tablet 5906 6392 7097 8% 11% t8t nhat clia ndm 2024 bai lan séng tyu trudng va mua mua sdm cudi ndm. Tang
trudng nganh hang laptop va tablet manh nhat sé dién ra vao ndm 2025 (11%) trong
cao diém cla chu ky thay méi laptop va thi phan DGW & mutc 49.8%.

Trong ndm 2024, thi phan clia DGW ddi v6i mang dién thoai co thé diéu chinh lén
khoadng 9.3% (tdng 1.1 diém % so v&i ndm trudc) nhd vao dich vy md rong thi trudng
(cling la ndm tang trudng manh nhattrong giai doan 2024-2028), xu hudng thay thé
dién thoai 2G, chu ky thay mdi dién thoai trd lai. Ngoai ra, nh& vao yéu t6 mua vu, giai
doan quy 1V/2024 DGW c6 thé sé chiing kién sy dot biét doanh sé. Tang trudng 2 chir s6
clia DGW ciing c6 thé sé& dugc kéo dai sang ndm 2025 bdi du 4m cua 2 hién tuong trén.

bién thoai 8067 9706 11185 20% 15%

Nam 2024 doanh thu tir thiét bj vin phong c6 thé dat 4.819ty, v6i muc ting 40.1%, chu
yéu nhd 1) tang trudng tirviing thap; 2) xu hudng chuyén ddi sd ctia nganh, gia dién
Viét Nam con ré; 3) thi phan ctia DGW van con du dia mé rong; 4) Bong luc ting trudng
chinh dén tir mang phan mém va dam may luu trir; 5) DGW van lién tuc tim cdch mé&
rong hgp tac véi cac thuong hiéu méi trong nganh. Mang sé tang trudng 2 chit s6 moi
nam trong giai doan 2024-2028F nho nhitng hién tugng trén kéo dai

Thiét bi van phong 3441 4819 6261 40% 30%

Nganh hang do gia dung dién tirtai DGW van c6 thé duy tri ting trudng 2 chir s6 trong
giai doan 2024-2025 bdi 1) thi phan ctia cong ty trong linh vic ndy van con rat bé (dudi
1%); 2) thi trudng nganh nay van c6 kha nang ghi nhan tang truéng 7-10%.; 3) Chién
lugc da dang hoa clia san pham clia cdng ty trong mang nay giup duy tri ting trudng.

DO dién tirgia dung 728 977 1191 34% 22%

Mang FMCG va cham séc stic khoe ciia DGW trong giai doan 2024-2028 sé c6 tang
trudng CAGR 25.4%. Trong ndm 2024 mang nay sé chinh thirc vuot cot méc doanh thu

Hang tiéu dung 676 1048 1501 55% 43% 1.000 ty. Chti y&u nh& vao cac dong luc 1) tang trwdng clia nganh & murc 2 chir s8; 2) thi
phan ctia DGW con dudi 1% con nhiu du dia md rong; 3) Cong ty lién tuc bé sung
danh muc hang hoéa tiéu dung.

Lgi nhuan gop 1559 1973 2451 27% 24%
Chi phi ban hang -944 -1151 -1366 22% 19%
Chi phi QLDN -198 -242 -287 22% 19%
Lgi nhuan thuan tir HDKD 417 580 798 39% 37%
Lgi nhuan tai chinh rong 55 93 85 69% -9%
Lgi nhudn tircong ty lién két -3 -3 -3 0% 0%
Lgi nhuan, chi phi khac 1 7 0 485% -100%
Lgi nhuan trwdc thué 471 678 880 44% 30%
Thu€ TNDN -108 -136 -176 26% 30%
Loi nhudn sau thué " 363 542 704 49% 30%

Tang trudng doanh thu -15% 22% 19% -250% -15%
Chi phi ban hang % Doanh thu 5% 5% 5% 0% 0%
Chi phi QLDN % Doanh thu 1% 1% 1% 0% 0%
Bién LNG 8% 9% 9% 4% 5%

Bién LN rong 3% 2% 3% -23% 9%

Bién LNST 2% 2% 3% 23% 9%

Dinh gia va Quan diém dau tw

FIDT str dung phuong phap chiét khdu dong tién dé xac dinh gia muc tiéu cia DGW, dé phan anh thuc té nhat chu ky phuc hoi va trién vong trong dai han cla
c6 phiéu nay. K&t qua dinh gia, ching toi dua ra gia muc tiéu cho c6 phiéu DGW la 76,871 déng/cp, tuong (ng v&i mic sinh L&i tiém nang +25% so vdi gia dong
ctra ngay 12/09/2024.

Mé hinh chiét khdu dong tién
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Ty VND 2024F 2025F 2026F 2027F 2028F

Loi nhuan trwéc thué va lai vay 823 1,334 1,626 1,995 2,317
-Thué 136 234 294 367 435
+ Kh&u hao 57 68 79 90 103
-\Voén XDCB 37 43 50 58 66
- Thay d6i VLD 585 606 627 675 719

Dong tién tw do FCF 123 518 733 986 1,200

Gia tri hién tai ctia dong FCF 117 442 563 682 749
Tong gia tri hién tai ctia dong FCF 2,552
Gia tri hién tai cua gia tri cudi cung @ 4% 11,166
Tong GTHT clia FCF va gia tri cudi 13,718
+ Tién mat & dau tu ngan han 1,450
-Ng 2,327
Gia tri vén chu sé hiru 12,842
S6 lugng cb phiéu luu hanh (triéu cp) 167.05
Gia tri hop ly/cp 76,871
Upside 25%

Phé&n tich dé nhay cua gia muc tiéu lién quan dén WACC va téc dé tang tru’dng dai han

Phén tich dd nhay cua gia muc tiéu DGW lién quan dén WACC
trong mo hinh DCF va tdc dd tang trwdng cudi.
7.0% 9.0% 11.0% 13.0% 15.0%
5.0% 293,664 139,557 88,813 63,633 48,628
4.5% 235,611 124,632 82,381 60,177 46,527
4.0% 197,089 112,709 [N76,8711 57,106 44,618
3.5% 169,661 102,965 72,099 54,360 42,875
3.0% 149,138 94,852 67,925 51,888 41,278

c
@®
K=
®
T
o0
=
)
=]
=
=
o0
c
@
[

Quan diém dau tv

Vi nhitng trién vong nhu da phan tich nhu trén, FIDT cho rang DGW dang budc vao chu ky tang trudng mdi. V4i vi thé top doanh nghiép ban budn hang ICT
Viét Nam; c6 nhiéu du dia phat trién trong mang hang tiéu dung; vdi ky vong tinh hinh thu nhap va tiéu dung clia ngudi Viét Nam lién tuc dugc cai thién, ching
t6i du phéng 2024 — 2028 sé la giai doan tang trudng manh ctia DGW.

Ap dung phuong phap dinh gia chiét khau dong tign, FIDT dua ra quan diém TICH CU’C cho c8 phigu DGW véi gia muc tiéu la 76,871 déng/cp, tuong

(rng véi murc P/E fw 2025F = 14.x lan va murc sinh LJi tiém ndng 25% so vdi gia dong clra ngay 12/09/2024.
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Bao cao tai chinh

KET QUA KINH DOANH (Ty VND) 2023A 2024F 2025F
Doanh thu thuan 18,817 22,942 27,235
Gi4 vén (17,258) (20,969) (24,784)
Loi nhuan gép 1,559 1,973 2,451
Chi phi ban hang (944) (1,151) (1,230)
Chi phi QLDN (198) (242) (151)
Lgi nhuan thuan tir HDKD 417 580 1,070
Doanh thu tai chinh 195 260 292
Chi phi tai chinh (139) (167) (187)
Trong dé, chi phi l&i vay (122) (146) (162)
Lgi nhuén tir cong ty lién két (3) (3) (3)
Loi nhuan, chi phikhac 1 7 -
Lgi nhuan truéc thué 471 678 1,172
Thu& TNDN (108) (136) (234)
Lgi nhuan sau thué 363 542 938
Lgiich CDTS 8 8 8
Loi nhuén sau thué sau CDTS 354 534 930
EPS (VND/cp) 79 3,245 5,613
EBIT 593 823 1,334
Kh&u hao 42 57 68
EBITDA 635 880 1,402
TY LE 2023A 2024F 2025F
Tang trwéng
Tang trudng doanh thu thuén 37% 22% 19%
Tang trudng LNG 667% 27% 24%
Tang trudng LNTT -16% 44% 73%
Tang truwdng EBITDA 135% 39% 59%
Kha nang sinh Loi
Bién LN gop 7% 9% 9%
Bién EBITDA 4% 4% 5%
Bién EBIT 2% 4% 5%
Bién LNTT 0% 3% 4%
ROE 0.1% 19% 26%
ROA 1% 7% 10%
Hiéu qua hoat dong
Vong quay khoan phai thu 2.1 9.5 9.4
Vong quay HTK 5.8 6.9 6.8
Vong quay khodn phai tra 3.4 9.9 9.8
Chi sé thanh toan
Hé sé thanh toan tién mat 0.2 0.3 0.3
Hé s6 thanh todn nhanh 0.8 0.8 0.8
Hé s8 thanh todn hién thoi 1.1 1.5 1.6
Strc khée tai chinh
Ty L& ng vay trén téng tai san 0.3 0.3 0.2
Ty lé ng vay trén VCSH 1.3 0.8 0.6
EBIT/ Lai vay 0.9 5.7 8.2
EBITDA/ Lai vay 1.3 6.0 8.7

CAN POI KE TOAN (Ty VND)

TAI SAN
Tién va tuong duong tién
Dau tu tai chinh ngan han
Céac khoan phaithu
Hang tén kho
Tai san ngan han khac
Téng tai san ngan han
Nguyén gia tai san co dinh
Kh&u hao lay ké

Gia tri con lai tai san ¢d dinh

Pau tu tai chinh dai han

Tai san dai han khac
Toéng tai san dai han
TONG TAI SAN

NO & VON CHU S& HU'U
Khodan phai tra
Vay va ng ngan han
No ngén han khac
No ngan han
Vay va ng dai han
No dai han khac
No dai han
Téng no

Vén gop chd sd hitu
Thang du
LN chua phan phoi
Khac
Téng von chu sé hiru
TONG NGUON VON

2023A

1,967
2,321

527
4,816

11
16
4,832

1,672
61
867
26
2,627
7,459

2024F

1,591

2,642
3,665
168
8,066
226

(74)
152
19
507
678
8,744

2,390
2,524

643
5,557

13
19
5,675

1,672
61
1,409
26
3,169
8,744

2025F

2,825
2,451

763
6,039

15
21
6,060

1,672
61
2,347
26
4,107
10,167

LU'U CHUYEN TIEN TE (Ty VND)

Lgi nhuén sau thué
Kh&u hao va du phong
Thay d6i tai san luu dong
Thay d6i ng luu ddng
Thay d6i tai san dai han
Thay déi ng dai han

CFO
Pau tu tai san cé dinh
Pau tu dai han

CFlI
Thay d8i vay ng
Phat hanh/mua lai ¢ phiéu
Tra c6 te

CFF
Lwu chuyén tién trong nam
Tién dau ky
Tién cudi ky

542
57

(1,124)
539

(42)

(25)
(37)

(37)
202

202
140
1,450
1,591

938
68

(1,161)
555

(49)

352
(43)

(43)
(72)

(72)

236
1,591
1,827
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PHONG NGHIEN CU’U VA PHAN TiCH FIDT

Poan Minh Tuan - Trudng phong
Email: tuan.doan@fidt.vn

S8 dién thoai: 093.385.7333

Nguyén Vi Trudng Giang — Chuyén vién phan tich

Email: giang.nguyen@fidt.vn

Ha Kim Thanh - Chuyén vién phan tich

Email: thanh.ha@fidt.vn

Nguyén Viét Nhat - Chuyén vién phan tich

S& dién thoai: 096.599.3323

Nguyén Kim Diing - Chuyén vién phan tich

S& dién thoai: 038.991.3349

Vo6 Thanh Duy - Chuyén vién phan tich

S6 dién thoai: 091.285.7076
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Quy nha dau tu’ nén doc ky cac rudi ro ma ching téi cé du’ phong va dé céap trong bégo céo ciing nhw’ nhén dién vé rui ro thij
trurong dé c6 lwa chon dau tu hiéu qua. Bao céo nay duoc viét dua trén ngudn thdng tin déng tin cdy vao thoi diém cong bé.
Quan diém, dw bdo va nhirng u'dc luong trong bdo cdo nay phan anh danh gia cua FIDT tai thoi diém phat hanh va cé thé
thay déi theo tinh hinh doanh nghiép va thi trudng tirng thdi ky ma khéng phai théng bgo. Ngoai ra, FIDT va céc nhén su’ cua
FIDT c6 quyén thuc hién céc giao dich lién quan dén cdc co phiéu, co hdi dau tu’ lién quan dé cap tai bdo cao nay ma khéng
phai théng bao.

Quyét dinh cua nha dau tu’ nén dua vao tinh hinh tai chinh ciing nhu muc tiéu dau tu’ riéng biét cua nha dau tu. Moi khuyén
nghi dau tu tai tinh nang nay du'gc dua ra dua trén nhén dinh, du doédn thj trudng véi muc dich téi vu héa lgi nhuén va han
ché rdi ro cho nha dau tu. Tuy nhién, nha d3u tu’ nhén thic duoc rang két qua dau tu’ sé phu thudc vao nhiéu yéu té va do
dé ching tbéi khbng cam két bat ky mure do loi nhuén nao déi vdiviéc dau tu’ cda nha dau tu. Nha dau tu la ngu'oi quyét dinh

dau tu, do dé nha dgu tu hoan toan chiu trach nhiém vé két qua dau tu’ cda minh.

Bgo cdo nay la tai san va duoc gii ban quyén bdi FIDT. Khéng duoc phép sao chép, phat hanh ciing nhu’ tai phén phéi bao
cgo vi bt ky muc dich gi néu khéng c6 van ban chép thuén cua FIDT. Vui ldbng ghi ré ngudn khi trich ddn néu s dung céc

théng tin trong bao cao nay.

Chung téi xin chan thanh cam on quy khach hang!
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