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CTCP THE GIGI SO (HOSE:DGW)

Ban lé

» Doanh thu thudn Q2/2026 dat 7,237 ty ddng (+26.9% svck), ducc dan ddt bdi
nhu cAu thay thé ndng cdp thiét bi ICT trong bdi cdnh gid bd nhé neo cao.

» Bién Igi nhudn gép Q2/2026 dat 9.5%, md rong 4.5 dpt svek hd trg LNST-CBTS
Q2/2026 dat 309 ty déng (+167.2% svck)

DGW Q2/2026: Loi nhudn tdng trudng manh mé

nhd ASP s&n phdm ICT va co cdu doanh thu cdi

2 e

thién

Doanh thu thud@n téing 26.9% svck nhé téing truéng tich cuc tai hdu hét céc ngénh
hang ICT-CE

Doanh thu thudn Q2/2026 cliia DGW dat 7,273 ty déng, t&ng 26.9% svck va gidm
14.4% sv quy trudce. LUy k& 672026, doanh thu dat 15,774 ty ddng, tdng 40.2% svck,
hodn thanh 50.1% k& hoach ndm, nhd tdng trudng tich cuc tai hdu hét cdc ngdnh

hang:

Laptop & mdy tinh bang: Doanh thu dat 2,511 ty déng, tang 37.1% svck va
gidm 10.4% sv quy trudc. Theo chia sé clia Coéng ty, két qud nay dugc hd
tro bdi gid laptop tang khodng 20% svck. Chung téi cho rdng chu ky thay
thé va ndng cdp thiét bi ICT dang dién ra sém hon trong ndm 2026, khi gid
b6 nhd du kién duy tri & mic cao dén cudi ndm 2027. Tuy nhién, nhu cau
tiéu dung coé thé cham lai trong 2H2026 néu gid bdn tiép tuc tdng manh.
Thiét bj véin phong: Doanh thu dat 2,014 ty dong, tdng 47.2% svck va gidm
17.7% sv quy truée, nhd (1) nhu cAu dau tu vao mdy chd, ha tang Al va trung
t&dm di liéu tai Viet Nam gia tdng; va (2) nhu cdu déi véi cde thiét bi loT
dugc hé trg bdi xu hudng ndng cao chdt lugng séng va chdm soc suc khoe
trong b&i cdnh thu nhdp cdi thién.

Thiét bi gia dung: Doanh thu dat 476 ty dong, t&ng 37.6% svck va gidm
34.1% sv quy trude, nhd ma rong hé théng phdn phdi va nhu cdu ndng cdp
chdt lugng séng trong bdi cdnh dé thi hoa va thu nhdp gia tdng. Bén canh
do, thai tiét ndng néng hd trg nhu cdu thiét bi lam mat, trong khi World
Cup 2026 thuc d8y nhu cu déi vai TV.

Gid bd nhé téing lam dich chuyén téing truéng ICT tir sdn lugng sang gid tri

. L 2026F vs .. Ngay coéng
Yéu t6 bi tac dong 2025 Dién gidi bé
Gia DRAM +125.0% Gid bd nhé tdng manh trong bdi cdnh
nhu cau cao ddi véi xtr ly Al va ha téng
trung tadm di liéu; Theo Gartner, giddu  08/04/2026
Gida NAND +234.0%  kién chi ha nhiét ddng ké tir cusi ném
2027.
GiaPC +17.0% Chi phi DRAM va SSD tang budc cde nha 26/02/2026
sAn xudt chuyén mot phdn chi phi sang
Gid smartphone +13.0%  gid ban. 26/02/2026
:"‘;’"g PCxudtxuong ;5 o 26/02/2026
oan cau Gid bdn tang khién ngudi ding kéo dai
thai gian st dung va tri hodn nding cdp
Lugng smartphone _8.4% 26/02/2026

toan cdu

Nguén: Gartner, VPBankS Research
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Gid hién tai VND 37,100
Cao nhat 52T VND 54,700
Thdp nhat 52T VND 33,200
Gid muc tiéu VND 43,600
Tiém ndng tang gid 17.5%
Ty sudt c6 tuc 1.3%
Téng murc sinh lsi 18.8%
Vén hoa thi trusng (ty dong) 8,207
KLGD TB 10 phién (nghin) 926.3
Room NN con Iai (%) 25.5%
S6& CP luu hanh (triéu) 221.2
DGW VNI
P/E truct 12T 9.8x 1.9x
P/B hién tai 2.2x 2.0x
ROAA trugt 12T 7.8% 2.7%
ROAE trugt 12T 23.8% 17.2%
D liéu ngay 03/08/2026
Dién bién gid cd phiéu
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DGW -80 -14.8 -17.1
VN-INDEX -5.3 -4.9 15.4
Co cdu sé hitu
Cong ty TNHH Created Future 31.5%
Cong ty TNHH MTV DKP 4.9%
Khac 63.6%

Téng quan doanh nghiép

CTCP Thé Gisi S6 (Digiworld, HOSE: DGW)
dugc thanh |&p ndm 1997 va niém yét trén
HOSE tU ndm 2015. Doanh nghiép la mot
trong nhiing nhd phdn phdi va cung cdp
dich vu phadt trién thi trudng hang ddu tai
Viét Nam, véi danh muc sdn phdm réng rdi.
DGW s& hiiu mang ludi phén phéi phd rong
todn qudéc, hop tdc véi nhiéu thuong hiéu
qudc t€, déng thai tép trung vao nang luc
van hanh chudi cung Ung, quadn tri tén kho
va trién khai kénh bdn nhdm hd trg téng
trusng doanh thu va mé rong thi phén cho
cdc déi tdc.

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Bién Igi nhudn mé rong 4.5 dpt svck nh& ASP tdng va ty trong cdc nganh hang cé
bién cao hon cdi thién

Bién Igi nhudn gép dat 13.0%, md rong 4.5 dpt svek va tiép tuc md réng 3.5 dpt sv
quy trudc hd tro Igi nhudn gdp Q2/2026 dat 943 ty ddng, tang 93.5% svck va 17.4%
sv quy trudc. Chung téi cho rdng dién bién ndy chd yéu phdn dnh su t&ng ASP cla
cdc san phdm ICT hé trg bién trong ngdn dén trung han va ducc hd trg trong daii
han bdi su dich chuyén co cdu doanh thu vé cdc mdang ¢ bién Igi nhudn t&t hon.

Chi phi BH&QLDN téng 37.7% svck khi tdng cudng qudng cdo va khuyén méi hé
trg cdc nganh hang méi

Trong Q2/2026, chi phi BH&QLDN dat 595 ty déng, tdng 37.7% svck va 8.7% sv quy
trudce. Ly ké 6T2026, chi phi ndy tdng 57.7% svck, chl yéu do chi phi quang cdo,
khuyén mai va hd trg ban hang tdng 79.2% svck nhdm thuc ddy cdc nganh hang
ngodi ICT c6t 16i

Nh& doanh thu duy tri tang trudng va bién Igi nhudn cdi thién ddang ké, LNST-CBDTS

Q2/2026 dat 309 ty dong, tdng 167.2% svck va 54.5% sv quy trudc. Ly ké 6T2026,
LNST-CBDTS dat 510 ty déng, tadng 129.9% svck, hodn thanh 77.2% ké hoach ndm

2026.

Ty déng Q2/2026 Q2/2025 Q1/2026 % svck %tsr‘;::"’ 12026  1H2025 % svck %ZT:;:H
Doanh thu thudn (DTT) 7,273 5,731 8,500  269%  -14.4% 15774 1,251  402%  50.1%
Laptop & mdy tinhbang 2,511 1,832 2,803 370%  -104% 53 3,223 649%  546%
Pién thoai di dong 2,054 1,959 2,278 4.9% -9.8% 4,332 4,194 33% 452%
Thiét bi vain phong 2,014 1,368 2,447 472%  -17.7% 4,461 2,641 689%  545%
Thi&t bi gia dung 476 346 722 37.6%  -341% 1198 747 604%  40.3%
Hang tiéu ding 218 226 250 -35%  -128% 468 446 4.9% 45.7%
Lgi nhudn gop 943 487 803 935%  17.4% 1747 968 80.4% n/a
Bién LN gop 13.0% 8.5% 93%  45dpt  35dpt % 86%  25dpt n/a
CP BH&GQLDN (595) (432) (547) 37.7% 8.7% (1,142) (724) 57.7% n/a
CP BH&QLDN/DTT 8.2% 7.5% 64%  06dpt  17dpt 7.2% 64%  08dpt n/a
Doanh thu tai chinh 85 77 74 9.2% 14.5% 158 129 23.1% n/a
Chi phi tai chinh (51) 9) (83)  480.2%  -387%  (134) (13) 18.5% n/a
LNTT 388 132 257 194.5%  50.9% YA 269 139.8% n/a
LNST 309 19 202 160.6%  53.1% 5N 225 127.1% n/a
Bi&n LN rong 4.2% 21% 23%  22dpt  19dpt 32% 20%  12dpt n/a
LNST-CDTS 309 16 200 167.2%  54.5% 510 222 129.9%  77.2%

Ngudn: Bdo cdo cong ty, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém dugc lap bdi Phong Phan tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBankTower, 89 Ldng Ha, phudng Béng DBa, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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