P> Cip nhat nhanh - DGW X Kafi

Ngay cép nhat: 30/01/2026

DGW CONG BO BAO CAO TAI CHINH Q4/2025: MTXT&MTB DAN DAT DA TANG TRUONG TOAN CHUOI

Ngay 29/01/2026, DGW cdng bd bao céo tai chinh Q4/2025, cac ndi dung chd yéu nhu sau: (1) Doanh thu thuan va Lgi
nhuén sau thué 1an lugt dat 7,990.15 ty dong (+36.35% YoY; +8.11% QoQ) va 161.54 ty dong (+10.28% YoY; -4.11% QoQ) (2)
Hoan thanh 105% k& hoach doanh thu va 105% k& hoach lgi nhudn nam, vuot muc tiéu dé ra. (3) Ghi nhan khoan dau tu
ching khoan ngan han 772.34 ty déng trong Q4/2025. (4) Hang t6n kho tang dot bién dat 4,436.22 ty dong (+26.72% YoY,
+47.03% QoQ)

Doanh thu thuan cia DGW Loi nhuén sau thué ciia DGW
9,001 - R ) - 80% 251 - o B ) - 120%
Doanh thu thuan (LHS) Téng trudng YoY (RHS) Lgi nhuan sau thué (LHS) Téng trudng YoY (RHS)
8,001 | 60% - 100%
| 201 + - 80%
7,001 F 40% o
6,001 o 5 - 60%
r20% 151 - - 40%
5,001
- 0% r20%
4,001 + o
2001 | | _20% 101 - L 0%
i F -20%
- -40%
2,001 4 51 1 - -20%
1,001 - - -60% - -60%
1 -80% 1 -80%
a? @ @ @ ?® @t @t @ ® v @3t @2 @32 @ 2 P P
bon vj: Ty déng - Ngubn: DGW, Kafi Research bon vij: Ty déng - Ngudn: DGW, Kafi Research

» Doanh thu san pham CNTT dan dat da tang trudng, hang gia dung burc téc

MTXT & MTB: tédng trudng manh mé véi doanh thu 2,008 ty déng (+75.52% YoY; -36.58% QoQ), vugt 24% so vdi vai dy bao cla chung toi.
Pa tang dugc b8 trg nhd nhu cau manh mé déi véi may tinh xach tay tich hgp tri tué nhan tao, chu ky thay thé va gia ban trung binh cao
hon. Phan khuc nay chiém 25% doanh thu thuan quy 4 ndm 2025 cta DGW.

Dién thoai di ddng: dat doanh thu 3,210 ty déng (+19.46% YoY; +64.36% QoQ), thap hon 7% so vdi du bdo cla ching t6i. Theo chung toi,
di liéu Q4/2025 dugc bé trg bdi yéu td mla vu trong dgt ra mat cac san phadm dién thoai vao thang 9 nhu iPhone 17 Series, Xiaomi 16,17
Series. Chung t6i dy bdo xu hudng Q1/2026 cé thé s& cham lai trong bdi canh cdc nha bén 1é han ché& nhap hang mdi nham t6i uu hang ton
kho chu&n bj cho mua vu mdi.

Thiét bi van phong: ghi nhan doanh thu 1,910 ty dong (+ 39.72% YoY; +16.25% QoQ), déng goép 24% tBng doanh thu toan chubi va vuagt 7%
so vdi du bdo clia chung toi. K&t qua kinh doanh tich cuc nhd doanh thu may chi vai mic tang trudng 79% so vdi clng ky, dugc thic ddy
bdi qua trinh chuyén d&i s& clia doanh nghiép va sy md rong trung tadm di liéu. loT & phan khdc tang trudng nhanh thi hai, ting 17% so
véi cung ky.

Hang gia dung: ti€p tuc bt téc véi mirc ting 55.77% nhd mang ludi phan phéi mé rong va danh muc san phdm ngay cang da dang.

Hang tiéu dung: ghi nhan tang trudng duong véi cac san phdm cham séc cé nhan, nha clra tir Lion, d6 udng tir Abinbev va sira dinh dudng
y hoc tir Nestle

Q4/2025 %YoY %QoQ 2025 %YoY 2025F % Du bao

May tinh xach tay & may tinh bang 2,008 75.52% -36.58% 9,356  49% 7,525 124%
pién thoai di dong 3,210 19.46%  64.36% 8,397 -12% 9,071 93%
Thiét bj v&n phong 1,910 39.72%  16.25% 6,195  41% 5,785 107%
Hang gia dung 567 55.77% = 32.79% 1,741 75% 1,616 108%
Hang tiéu dung 295 -0.67%  46.04% 943  12% 1,003 94%
Téng cong 7,990 36.37% 8.10% 26,632  21% 25,000 7%
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» EBIT tang manh so véi cung ky, trong khi Bién lai gop di ngang

Loi nhuén trudc thué va 1ai vay (EBIT) tdng manh 36.4% YoY, dat 718 ty dong trong quy 4 ndm 2025, trong khi ty suat lgi nhuan EBIT m&
réng 0.19 di€m phan tram 1&n 2.7%. Su cai thién vé ty suat Igi nhudn chd y&u nhd chi tiéu hiéu qua hon cho quang céo, khuy&n méi va hd

trg ban hang.

EBIT ting 36.4% YoY; Bién EBIT mé rong 1én mirc 2.7%
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Loi nhuan gop dat 692 ty dong (+14%), bién Igi nhuan di ngang
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»  Ghinhan khoan dau tu chirng khoan ngan han 772.34 ty dong trong Q4/2025

Chi phi tai chinh quy 4/2025 cia DGW tang 133% so véi cling ky, chi yéu do trich 1ap dy phong giam gid chiing khoan. Trong ky, DGW Ian
dau trién khai hoat déng dau tu ¢ phiéu, gidi ngan 772 ty dong vao cac ma niém yé&t HPG, TCB va VPB, vdi muc tiéu dau tu ngan han
nham tan dung Igi thé& chi phi vén thap. Tuy nhién, bién déng bat Igi cla thi trudng khi€n cong ty phai trich 13p dy phong 91 ty dong cho
danh muyc nay, qua dé day chi phi tai chinh 1&n 155 ty dong, tang 133% so vdi cling ky. Loai trir khoan chi phi mang tinh khong thudng
Xuyén nay, lgi nhuén rong c6t 16i van tdng manh 66% so véi cling ky nam trudec.
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Chi phi tai chinh tidng manh dat 155 ty dong (+133% YoY)
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» Hang ton kho tdng cao, chuing t6i chua xac dinh ré dugc hguyén nhan

Chi phi tai chinh
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Trong Q4/2025, DGW ghi nhan hang tén kho 4,436 ty dong (+26.72% YoY, +47.03% QoQ). Ban Idnh dao chua cdp nhéat chi ti€t vé nguyén
nhan dan dén xu hudng nay. Dya vao nhirng dir kién tlr cdc budi hop véi doanh nghiép, chiing téi doan rang DGW dang bat dau gia nhap
mang phan phai 6 td dién Xiaomi. Chlng téi s& cap nhat thém théng tin sau khi tham du budi hop véi DGW trong thdi gian téi.

Hang ton kho tdng manh trong Q4/2025
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Vong quay hang ton kho dat 1.88 trong Q4/2025
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» Duy tri khuyén nghi mua

Do diéu chinh tang du bdo lgi nhudn, ching tdi tang 7.9% gid muc tiéu 1én 58,422d. Gid muc tiéu mdi cho thay tiém nang ting gia la 24.17%
S0 Vdi gid dong clra ngay 29/01/2026, theo dé chuing t6i duy tri khuy&n nghi MUA d6i véi ¢ phi€u DGW. Chuing t6i sé trinh bay truc tiép
trong bdo cédo cap nhat dugc phat hanh sap téi.
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research



https://kafi.vn/research

