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CTCP Thé gidi s6 - HOSE: DGW BAO CAO CAP NHAT

11/8/2026- HSX: DGW
| KHUYEN NGHI|: MUA | Gid muc tiéu: 48,600 | Upside: 21%
Trung tdm phan tich Ching khoan BIDV

LUAN BIEM DAU TU Pham Thi Minh Chau

+ Dinh gia cha c6 phiéu DGW d3a chiét khau sau, PE FW 2026 = 10.4 Llan - th3p haon dinh gid trung binh giai doan phan phdi

Iphone L3 18 1an ( CAGR LNHD cét 18 2020-2025=21%). (Trudng nhom,
« BSC ky vong KQKD ndm 2026 +57% YoY — bit pha xa so véi k& hoach kinh doanh ddu ndm 2026 vi trong bi canh thiéu Chuyén vién phan tich cao cap)
hut RAM va chip nhd khién gia cac thiét bj dién tlr gia tdng va theo IDC xu hudng nay du bdo sé kéo dai it nhat dén cudi nam Chauptm@bsc.com.vn
2027, sé tiép tuc giip LNST ndm 2027 cia DGW duy tri mic nén Lgi nhudn cao hon 44% so véi muc LNST trung binh
giai doan 2021-2025. Thoéng tin doanh nghiép
+ Yéu td dan dat gia CP: (1) KQKD Q3/2026 tich cuc hon k& hoach; (2) Bao vé Igi ich clia ¢6 déng gbém chia c8 tic bang tién Gid hién tai (VND): 40,300
v3i lgi sudt ¢ tdc hdp dan 7,4%).... va c6 dbng Lén ddng ky mua ¢ phiéu e L A
vaile P o) 9 grymiacop C6 phiéu LH (Triéu): 219
RGi ro: Ap luc lam phét va Lai sudt tdng tdc ddng manh l&n nhu ciu tiéu dung.

AP NHA ' Vén hoé (Ty VND): 91
CAP NHAT DU PHONG KQKD on hoa (Ty VND) 8919
Dua vao KQKD 7 thang 2026, trong dién bién tich cuc ciia nganh ban L& ICT va CE, BSC tién hanh nang ky vong ndm 2026 Thanh khoan 30n (Triéu): 0.82
cla DGW DTT va LNST lan st dat 33,789 ty VND (+26.9%YoY) va 860 ty VND (+57%YoY), EPS 2026 = 3,886 VND/CP - 5 T s ettt 25.4%

hoan thanh 107% KHDT va 130% KHLN - tudng dudng tdng DT +9% va bién LNST +0.3 diém phan tr8m so vdi bdo cdo trudc
link, nh& (1) Tang trudng vudt trdi so véi ky vong trong 6T/2026 clia mang laptop va thiét bi van phong dudc dan dat tich
cuc bdi tp khdch hang t8 chilic/doanh nghiép, trong béi canh gid cdc san phdm ICT va CE tdng manh do dp luc thiéu hut Chip
nhd va RAM (2) Bién LNST ting manh, nhd tdng trudng tich cuc vé bién Lgi nhuan hoat déng (dugc dan dat bdi yéu té gid) bu
d3p cho xu hudng gia tng chi phi tai chinh trong bdi cdnh (&i sudt ting.

Ky vong 2027: Trong b8i cdnh thiéu hut ram va chip nhd sé tiép tuc dan dt xu hudng gid thiét bi dién tl sé ti€p tuc neo cao it
nhat dén ndm 2027 va L3i suat du kién ti€p tuc neo cao, cd thé gy nén nhihg suy gidm trong nhu ciu tiéu dung va dp luc khan
hang cuc bd. Tuy nhién, BSC du kién tiép cin “kich ban ha canh mém” ddi véi du phdng KQKD ctia DGW nam 2027 , dua
trén nd luc da dang tip khach hang, déng gdp clia cdc mang kinh doanh mdi va giau kinh nghiém trong viéc quan tri von luu
ddng, nén ching t6i ky vong DTT va LNST ndm 2027 lan lugt dat 32,880 ty VND (-3%YoY) va 773 ty VND (-10%YoY).

2024 2025 2026 2027
Doanh thu thuan 22,078 26,632 33,789 32,602
Lgi nhuan gép 2,055 2,311 3,470 2,984
LNST - CDTS 444 548 860 773

Tang trudng EPS 25% 23% 57% -10%



https://www.bsc.com.vn/cong-ty/tong-quan/dgw/

CAP NHAT KET QUA KINH DOANH

Doanh thu thuan Quy 2/2026 dat 7,273 ty VND (+27% YoY) va Lgi nhuén sau thué dat 309 ty VND (+167% YoY). T8ng trudng
dugc dan dit bai cdc mang kinh doanh cbt L6i:

Tang trudng doanh thu Pdng luc

N
e,
O
%)
m
I
O
o
<
Ll
(99}
LLJ
o

Laptop & Tablet- Lap: m&t bang gid bdn tdng khodng 20% (do chi phi RAM va linh kién ban dan duy tri 8 miic cao),

(+37% YoY) két hdp tAm ly mua sdm sdm clia ngudi tiéu dung dé dén dau cac dot diéu chinh gia.

Thiét bi vdn phdong -OE:  hudng Lgi tif xu hudng doanh nghiép ddy manh dau tu ha tdng cdng nghé, chuyén déi s6 va duy

(+47% YoY) tri nhu ciu trién khai hé théng Al, trung tdm dif liéu (data center), server, thiét bi mang.

Thiét bi gia dung- HA su cdng hudng tir thdi ti€t ndng ndng trén dién rong thic ddy nhu ciu thiét bi ldm mat, cling

(+38% YoY) khéng khi s6i ddng mua World Cup 2026 déng gop tich cuc cho mang TV.

Dién thoai di dong su phuc héi manh mé trong thdng 6 vdi muc t8ng 113% YoY (ddo chiéu so vdi dién bién chdm

(+5%YoY) trong thang 4 va thang 5) nhd thi trudng dén nhin t6t cdc dong san pham mdi clia Xiaomi va
déng gop doanh thu cha Motorola.

Hang tiéu dung ghi nhan dién bién trdi chiéu khi nhém @6 uéng tang trudng tich cuc nhé muia World Cup 2026,

(-4%Y oY) trong khi nhédm san pham chdm sdéc suic khoe cd téc d6 chdm haon cung ky.

Lgi nhuan sau thué dat 309 ty VND (+167%Y oY) nhd (i) Su t8ng trudng manh mé tif cdc hoat déng kinh doanh c&t 18i (d3c biét
(3 Laptop, thiét bi v8n phong va gia dung), va bién ldi nhun gdp +4.5dpt nhS quan tri hiéu qua t6n kho, ndm bat xu hudng thay
d8i clia nganh.

Ngoai ra, vé HD kinh doanh chiing khodn, c6ng ty da cht d6ng thu hep va thanh ly danh muc chiing khodn kinh doanh (gidm sé
du tir 681 ty VND xudng 294.7 ty VND) va tip trung vao ngudn vén dé dam bdo b8 sung vén luu ddng.

Do dd, Ly k& 6 thadng dau ndm 2026, DGW dat doanh thu 15,773 ty VND (+40% yoy) - ghi nhan t8ng trudng tich cuc & ca khéi
khdch hang hudng tdi NDT cd nhan +29%YoY va khach hang té chic/DN gia tdng 7 diém phan trdm vao déng gép doanh thu
va +77%YoY va Igi nhuin sau thué 509 ty VND (+130% yoy), hoan thanh 50% ké& hoach doanh thu va 77% ké& hoach Lgi
nhuin ndm (K& hoach ndm 2026: Doanh thu 31,500 ty VND va LNST 660 ty VND).

Quan diém BSC: KQKD 6T/2026 vugt ky vong véi DTT va LNST an lugdt dat 50% va 70% du phdéng cla BSC cho ndm 2026
chl yéu dén tlr bién lgi nhuin hoat ddng udc tinh cao haon 1.5 diém % so vdi ky vong ctia BSC, nhd ndm bat tich cuc xu hudng
nganh. Ngoai ra, nhiing thay d6i tich cuc clia ban l3nh dao trong dinh hudng quan tri vén theo hudng tich cuc khi thu hep danh
muc dau tu c6 phiéu trong bdi canh L3i suit neo cao va tap trung vao mang kinh doanh c8t 18i, d4u tu vao cdc khodn cé lgi suit
c6 dinh, sé gilp gidm bién s6 trong du phéng KQKD.

Ky vong 6 thang cudi ndm 2026, DT duy tri tdng trudng >15%/quy nhd yéu t6 gid dan dat tang trudng bu dap cho ky vong san
lugng gidm nhe va bién lgi nhudn gdp ky vong tang trudng +0.9 ppt so véi cuing ky nhé déng gdép tlr xu hudng gia ban tang
cao.
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CAP NHAT NOI DUNG CUOC HOP GAP GG NHA PAU TU

Du bdo gid & Dién bién sic mua ICT (Giai doan 2026 - 2027)

Xu hudng gid: Gid san phadm ICT du kién tdng tinh tién 6-7%/quy d&n hét ndm 2027 do chi phi RAM va chip nhd tich hgp Al
leo thang (riéng iPhone mdi du kién t8ng 25-30%).

Piém tua stc mua (it cuc doan han giai doan hiu Covid 2021-2022):
Ban chat ting gia 6n dinh: Khong tdng séc do dit gdy cung Ung nhu ndm 2021-2022. Gid ting hién tai cd L trinh va di dbi
vdi nng cip c6ng nghé (Al), gilip ngudi dung dé chap nhan do gid tri sdn pham tdng lén.
Hiéu Ung "Mua tich trii" : Trdnh dudc tinh trang déng bang stic mua nhd tdm ly chti ddng mua sém cla khach hang dé né
cac dot tang gia sau, gilp bao toan san lugng thi trudng.
Cha déng dich chuyén phan khic: Céc hang thiét lap "ddy gid" mdi bang cach bd dong gid ré dé chuyén hdn sang phan
khtic cdu hinh cao (vi du: Xiaomi bd dong 3-4 triéu, khdi diém tir 6 triéu), thay vi tdng gid khién cudng trén cdc model ci.

Trién vong tinh hinh kinh doanh nifa cudi 2026

Doanh thu thdng 7/2026 (+28%Y oY) duy tri xu hudng t8ng trudng tich cuc trén mdc nén cao cla cling ki. Mang kinh doanh
dan dait tdng trudng chinh & mang thiét bi van phong (+153% YoY), nganh thiét bi gia dung (+72% YoY) va Laptop& Tablet
tudng dudng vdi thang 6/2026. Theo dd, Q3/2026 dat muc tiéu than trong khi Doanh thu dat 7,660 ty VND (+4% yoy) va
Lgi nhuén sau thué dat 165 ty VND (-1%YoY).

Dong luc ting trudng mang Thiét bi van phong: Ky vong ghi nhdn hgp déng L8n v8i VNG va céc d8i téc trong nlfa cudi ndm
2026. DGW ¢4 Lgi thé canh tranh ldn nhd ddi mady chii chuyén dung Al tir cdc hang Dai Loan va Trung Qudc Ung bién nhanh
hon cac hang My.

Muc tiéu mang D4u nhét Shell: Ky vong dat doanh thu 400 ty VND trong ndfa cudi ndm 2026 va hudng téi muc tiéu 100
triéu USD (chiém 10% thi phan) vao ndm 2028.

Hgp tdc véi céc chién ludc/thuong hiéu mdi:

Hisense: Hgp tac toan dién trén 4 mang: TMDT, Dién lanh, Hdu mai, B2B (Y t& & Gido duc). Trién khai gidi phap ndng lugng
mat trdi hd gia dinh v8i md hinh trd gép bang chinh tién dién tiét kiém dudc.

Intel: Phan phéi CPU Intel nhdm hoan thién danh muc linh kién (3p rdp may tinh déng bd.

Shell: Bat ddu ghi nhin doanh thu tirthang 7/2026. Cung cip d4u nhdn va ddc biét la chat long lam mat (cooling liquid) cho
cac may chu Al tai trung tam dir liéu.

Cip nhat khac:
Chinh séch ¢ tdc: Du kién chia c6 tdc bang tién mat ty 1& 30% (3,000 VND/c8 phiéu), tucng Ung ty sudt cd tirc 7.4%, chia lam 2
dgt vao thang 10/2026 va thang 5-6/2027 nhd lugng tién gt ngdn han déi dao 1,200 ty VND.

Pau tutai chinh: Tai co cAu danh muc dau tu chiing khodn, chi gitr lai mét it ma HPG. Danh muc mdi chuyén dich hoan toan
sang cac tai san cd Ldi suat c8 dinh hodc sdn pham cd tai sdn ddm bao.
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
) 11/8/2026- HSX: DGW
Hiéu suat gid cd phi€éu DGW chi ghi nhdn +13.5%YTD sau xu hudng diéu chinh -39% tur dinh gan nhéat cha thang 2/2026 nhd
thong tin tich cuc tir KQKD 7 Thang 2026 va cic théng tin tich cuc tif phia doanh nghiép lién quan d@én (1) c8 tc bang tién .
vdi ty & 30%, tuong Ung vdi ty suat cd tic 7.4% (2) CTCP Created Future D3ng ky mua 2 triéu c¢6 phiéu DGW vao 7/8— t§ KHUYEN NGHI: MUA
chic lién quan d&n 6ng Poan Héng Viét (Cha tich DGW) va ba Té Héng Trang (Phd TGD DGW). Theo dd, du kién tang ty (é s&

Gid muc tiéu: 48,600
T hitu tir 31,47 % én 32,38% va thdi gian thuc hién 10/8-10/9/2026
. o
o Do dé, BSC duy tri khyén nghi MUA déi véi c6 phiéu DGW véi muic gida muc tiéu 1 ndm La La 48,600 VND/CP (upside+21% = PEelE e
o so vdi gia déng cilra ngay 10/8/2026)- theo dé chiing t6i da tié€n hanh gidm gid muc tiéu ky vong hon -10% so véi gia muc
j tiéu gan nhat, tr?ng dd ky von\g KQKDV 2026 7chilbtx dz?"\p dudc mAét phan ki/ﬂvolg gidm PEVmL_JC tiéu tt{,'18 VLéin vé 15?.2 lénl(tu’sing e i e e s
wn dudng -1 STD lan PE trung binh 3 nam, phan anh ky vong than trong vé trién vong nam 2027 dbi mat vdi thach thuc tang
L trudng clia ndm 2026 -10%YoY, nhung van gilt dudc mdc nén Lgi nhuin cao so véi giai doan 2021-2025 ) Gia hién tai (VND): 40,300
o C6 phiéu LH (Triéu): 221
Vén hod (Ty VND): 8,919
Hinh 1: Gia c6 phiéu Hinh 2: Dinh gid P/E Thanh khoan 30n (Triéu): 0.82
VND/c8 phié L3 B p Sq
/e phiéu an S3 hitu nudc ngoai: 25.4%
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45,000 Y , , 15 - e
40,000 10 b
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




P\ ) 2 ’, < , , a ~
Yo PHU LUC: BANG TOM TAT KQKD BAO CAO CAP NHAT
m 11/8/2026- HSX: DGW
m Q2/2026 Q2/2025 %YoY 6T/2026  6T/2025
Doanh thu thuan 7,273 5,731 27% 15,774 11,251 40% WUV VMBS iR
Gia tiéu: 48,600
N L5i gop 943 487 94% 1747 968 80% UL
Upside: 21%
Ec) Chi phi ban hang (528) (377) 40% (1,022) (613) 67% P
< Chi phi QLDN (67) (56) 20% (121) (111) 9% . . N
L Thong tin doanh nghiép
wn Lgi nhudn HDKD 348 55 535% 604 243 148.3% A .
L Gia hién tai (VND): 40,300
A Nt { [o) o)
o Thu nhap tai chinh 85 65 31% 158 116.0 37% C6 phidu LH (Tridu): 219
Chi phi tai chinh (51) 20  -353% (134) (84) 59% Vén hod (Ty VND): 8,919
Thanh khoan 30n (Triéu): 0.82
Thu nhap khdac, rong 5 6 -18% 16 8 103%
S48 hitu nudc ngoai: 25.4%
LNTT 388 147 163% 644 284 127%
LNST 309 119 161% 511 225 127%
LNST CT me 309 116 167% 510 222 130%
Chi s8
GPM 13.0% 9% 4.5 dpt 11.1% 8.6% 2.5 dpt
SG&A/Rev 8.2% 8% 0.6 dpt 7.2% 6.4% 0.8 dpt
Bién LN HBbKD 4.8% 1.0% 3.8 dpt 3.8% 2.2% 1.7 dpt
Bién LNST 4.2% 2.1% 2.2 dpt 3.2% 2.0% 1.2 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru

Quyén Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi Cam Tu

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém D4&u khi, Dién, Phan bén — Hoa chit

Luu Thuy Linh
Chuyén vién phan tich
Linhlt2@bsc.com.vn

Nhém Ban &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh MUAb3&n, ndm gill chiing khodn. Nha d4u tu chi nén s dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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