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Khuyén nghi m

Gia hién tai 43,000
Gia muc tiéu 52,220
Loi nhuan ky vong 21.44%

GIA TANG TRIEN VONG NHO KQKD Q2/2026 VUQT TROI
Khuyén nghi

Thong tin giao dich

Phan phéi hang
chuyén dung

927,401 cp

Nganh

KLGD TB 3 thang

SLCP Iuu hanh 221,161,000 cp

Bién dé 52 tuan 31,450 - 57,900
Vén hod 9,17818 ty dong

Beta 0.79

Chuing tdi tiép tuc duy tri khuy&n nghi KHA QUAN ddi véi ¢8 phiéu DGW, dong thoi
nang gia muc tiéu Ién 52,220 VND/cp, tuong tng muc tang gid ky vong 21.44% so
vdi gia déng clra hién tai. Mtrc dinh gia nay dya trén du bdo nam 2026 vdgi doanh
thu thuan dat 32,165 ty dong (+20.78% YoY) va lgi nhun sau thué dat 850 ty dong
(+53.15% YoY). Gia muc tiéu da phan anh gia dinh c8 ttrc tién mat 3,000 dong/cp.

Luan diém dau tu
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Khéi lugng giao dich Gid déng clra

C6 dong I6n

Cong ty TNHH Created

Future e
Coéng ty TNHH MTV 4.99%
Dkp

Coéng ty TNHH MTV 4.09%
Dhv

Cong ty TNHH MTV Aq 3.87%
Cong ty TNHH MTV o
Toht 3.08%

K&t qua kinh doanh Q2/2026: bién Igi nhuan gop mé rong Ién mirc 13%

DGW cdng bd doanh thu thuan Q2/2026 dat 7,273 ty dong (+26.9% YoY) va lgi
nhuan thuan 309 ty dong (+160.6% YoY), muc lgi nhuan quy cao thir hai trong lich
slr cong ty. Ly k& H1/2026, doanh thu thuan dat 15,773 ty dong (+40.2% YoY) va
lgi nhuan thuan dat 511 ty dong (+127.1% YoY), hoan thanh 50% va 77% k& hoach
nam cua cong ty. Bién lgi nhuan gop dat 13% trong Q2/2026, so vdi 8.5% clng ky
va 9.5% trong Q1/2026. Nguyén nhan bdi DGW chuyén dugc chi phi linh kién tang
thém, ddc biét l1a gid RAM vao gid ban trén toan danh muc may tinh xach tay va
thiét bi van phong.

Thiét bi van phong: chu ky dau tu Al la dong luc méi

Doanh thu H1/2026 dat 4,461 ty dong (+72.6% YoY). Nhom gidi phap may chu va
thi€t bi dau cudi la cdu phan blng ng, tdng 157% YoY trong Q1 va 71% YoY trong
Q2, khi cac doanh nghiép vién théng va trung tdm dir liéu trong nudc ddy manh
dau tu may chu Al, thiét bi luu trir va giai phap thiét k& vi mach. Chung t6i udc tinh,
doanh thu trong ndm 2026/27 lan lugt dat 8,057 ty dong (+31.28% YoY) va 9,185
ty déng (+14.00% YoY).

Bén canh do, viéc mé réng danh muc thuong hiéu b8 sung thém dong luc. Shell,
Intel, Xerox va Hisense Ian lugt dugc dua vao phan phdi, trong dé Shell du kién
dong gdp khoang 400 ty déng ngay trong nam 2026 va tdng manh tlr nam 2027.

San pham CNTT: Diéu chinh tang du bao lgi nhudn nhé mé rong bién lgi nhuan
Doanh thu H1/2026 dat 5,409 ty dong (+71.3%), riéng Q2 dat 2,511 ty dong (+37.1%
YoY). Bong luc dén tu: (1) lan séng nang cap thiét bi sau chu ky mua sam 2021-
2022,(2) DGW chuyén chi phi RAM tang thém vao gia ban. Chuing t6i nang gia dinh
bién gép mang nay lén 11.5% trong nam 2026, so v&i 71% nadm 2025, roi lui dan vé
10.7% nam 2027. Day la cdu phan dong gop I6n nhat vao viéc nang bién gdp hop
nhat. Chung t6i duy tri du bao doanh thu MTXT&MTB trong nam 2026/27 lan lugt
dat 10,394 (+24.75% YoY) va 11,122 ty dong (+7% YoY), vdi gia dinh ASP tang tir
murc 15 triéu déng 1én murc 24.4 triéu dong.

Mang dién thoai di ddéng ghi nhan di ngang véi doanh thu H1/2026 ting 5.8% YoY
va Q2 tang 4.8% YoY. Canh tranh gay gat & phan khuc Apple la nguyén nhan chinh.
Mang nay phuc héi trong thang 6 nhd cac dong san phdm mdi cla Xiaomi va dot
ra mat thuong hiéu Motorola, nhung chua du dé thidc ddy ca nira nam. Chung toi
du bédo doanh thu trong nam 2026/27 [an lugt dat 10,290 ty dong (+11.15% YoY)
va 11,577 ty dong (+12.50% YoY).

Cé turc tien mat 3,000 dong/cp

HDQT DGW d4 chét ngay 18/8/2026 lam ngay dang ky cudi cung dé 13y y kién cé
doéng bang van ban vé phuong an chi tra c8 tlrc nam 2026 bang tién mat ty 1& 30%,
tuong Ung 3,000 déng/cp, 18y tir Igi nhudn sau thué chua phan phdi Ity ké. Chung
téi ndng dy bao DPS 2026-2028 tir 1,000 I1én 3,000 déng/cp, dua trén: (i) sé du
LNST chua phan phéi tai Q2/2026 dat 1,449 ty dong; vdi khoang 221.2 triéu co
phi€u Iuvu hanh, mdc DPS 3,000 déng tuong duong khoang 663 ty déng/nam, do
do chi riéng sé du hién tai dd tai trg khoang 2.2 Ian chi tra, chua tinh lgi nhuan tao
thém

Ruiro

(1) Shell, Intel va Xerox dugc ky vong dong gép phan dang ké doanh thu thiét
bi vdn phong tlr nam 2027. Trién khai chdm hodc doanh thu thdp hon ky
vong sé kéo du bao xuéng.

(2) Apple doi mat vdi tinh trang thi€u hut nguén cung, trong khi Xiaomi ghi
nhan sy suy yéu nhe & phan khuc gia thap. Dy bao toan nganh ting trudng
cham hon so vdi du kién.
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Két qua kinh doanh 2Q2026

Q22026 % YoY 1H2026 % YoY Nhan dinh cua Kafi
N MTXT & MTB va Thiét bj van phong la hai déng luc
Doanh thu thuan 7,273 26.9% 15,774 40.2% |41 nhat
Doanh thu mang nay tang trudng trong quy chu yéu
nho gid ban tang 20% va san lugng tang 14%, do nhu
MTXTEMTB 2,51 371% 5,409 71.3%

cau cao trong bdi canh giad du kién ti€p tuc tang va
nhu cau thay thé tir khach hang doanh nghiép

Tang trudng van khiém tén trong bdi canh canh

Pién thoai di dé 2054 4.8% 4332 8% tranh ngay cang gay gét, déc biét & phan khL’Jg: san

ién thoai di dong , 8% . 5:8%  pham Apple, khi cac ddi tac ban Ié ctia DGW tiép tuc
chiu ap lyc thi phan tir nha ban 1é hang dau MWG

Dugc thic ddy chd yéu tlr nhu cau cac doanh nghiép
mua may chu Al, trong dé bao méat dir liéu la ly do
mua hang chinh.

Thiét bj vdn phong 2,014 47.2% 4,461 72.6% Trong Q2/2026, Supermicro va Asus la cac thuong

hiéu ban chay nhat trong danh muc may chu Al cua
DGW

Tang trudng dugc hd trg nhd cac sadn pham chd luc

. . cla Xiaomi dugc dén nhan tot hon, thoi ti€t nong

Hang gia dung 476 376% 1198 60.8% thic ddy nhu cau didu hoa va quat, cung nhu cau ti
vi trong dip World Cup 2026

Do doanh thu dugc phdm yéu, doanh thu hang tiéu

Hang tiéu ding 218 -3.5% 468 5.6% dung giam 3.5% so vdi cung ky xudng 218 ty dong,
la mang duy nhat ghi nhan sut giam.

Gia von hang ban -6,330 20.7% -14,027 36.4%

Loi nhuan gop 943 93.5% 1,747 80.4% | gi nhuan gop va ty suat loi nhuan gop ghi nhan tang
trudng vuot tréi nho lrgng hang tén kho gia ré tir dau
nam.

Bién Igi nhuan gép 13.0% +4.47 dpt 11.07% +2.47 dpt

Ty 1é CP ban hang/doanh thu tang tlr khodng 5.45%
Chi phi ban hang -528 40.2%  -1,022 66.5% 1&n 6.48%, cho thady DGW dang phai chi nhiéu hon dé

hd trg quy md ban hang.

Chi phi QLDN chi tdng 8.9% trong 1H2026, thap hon
Chi phi QLDN -67 20.5% -121 8.9% rat nhiéu so vdi tang truang doanh thu. Ty Ié trén

doanh thu gidam tlr khodng 0.98% xudng 0.77%.

Loi nhuan tir HDKD 382 208.3% 629 142.3% Bién HDKD cai thién tir khodng 2.31% |én 3.99%.

o Lgi nhuén tai chinh giam 60.3% so vdi cung ky, tuang

Thu nhap tai chinh 85 9.2% 159 23.1%  guong 51ty déng, chu y&u do khdng con khoan hoan
nhap du phong 58 ty déng dugc ghi nhan cung ky

nam trudc lién quan dén thuong vu ban cé phan

Chi phi tai chinh -51 480.2% -134 18.5% Digiworld Venture

Loi nhuén trudc thué 388 194.5% 644 139.8% oL . o !
Lgi nhuan chu yéu dén tur sy ma rong cua ty suat lgi
nhuan gop va tang trudng doanh thu.

Loi nhuén sau thué 309 160.6% 511 1271%

Don vi: Ty déng - Ngudn: DGW, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research 2



https://kafi.vn/research

Co cau doanh thu cia DGW

1 MTXT&MTB

= Dién thoai di dong
= Thiét bi vdn phong
= Hang gia dung

® Hang tiéu dung

.8

Vong trong: 2Q2026
Vong ngoai: 2Q2025

Ngubn: DGW, Kafi Research

Thi phan may tinh xach tay tai Viét Nam
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Co cau doanh thu thiét bj van phong cia DGW

i

8% |
52%
60%

m Server - client solutions
mloT

= Others (g6m Synopsys)
= PPE (thi€t bi ngoai vi)

Vong trong: 2Q2026
Vong ngoai: 2Q2025

Ngubén: DGW, Kafi Research

Doanh thu thuan va lgi nhuan gép ctia DGW
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Dy bao doanh thu may tinh xach tay & may tinh bang
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Du bao doanh thu dién thoai cia DGW
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Dy bao doanh thu mang thiét bi van phong
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Du phéng cuia chiing toi

Nham phan anh trién vong KQKD 2026 va 2027 thuan lgi hon du bao, chiing t6i Ian lugt diéu chinh tang du bao doanh thu va lgi nhuin sau
thué. Chung t6i tang gia dinh gid ban trung binh san pham (ASP) MTXT&MTB Ién murc 15.40%/8.0% trong nam 2026/27, do diéu kién gia
RAM duy tri mirc cao. Dong thai, chuing toi diéu chinh tdng doanh thu ban hang mang thiét bi van phong vdi ty trong Server va loT lan lugt
chiém ty trong 62.92% va 21.25% trong ndm 2026. Theo dd, ching t6i dy bao Igi nhuan sau thué 2026/27 lan lugt dat 850 ty dong (+53.2%
YoY) va 1,024 ty dong (+20.5% YoY).

Du phéng Tang trudng

2024 2025 2026 2027 2026 2027

Doanh thu thuan 22,078 26,406 32,165 35,964 20.78% 11.81%
MTXT&MTB 6,279 8,332 10,394 1,122 24.75% 7.00%
Dién thoai di ddng 9,580 9,258 10,290 1,577 11.15% 12.51%
Thiét bi vdn phong 4,386 6,137 8,057 9,185 31.29% 14.00%
Hang gia dung 993 1,739 2,357 2,875 35.54% 21.98%
Hang tiéu ding 840 940 1,067 1,206 13.51% 13.03%

Lgi nhuén sau thué 449 555 850 1,024 53.15% 20.47%

P/E cia DGW P/S cia DGW
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghi dau tu cda Trung tadm
Phan tich - Céng ty C6 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i du kién cla c6
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thai diém
cong bd, (2) ty suat cd tirc du kién
Trir khi dugc néu ré trong bdo cdo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén b6 mién trir

KHA QUAN: Kha nang sinh 16i clia c8
phi€u tir 15% trd lén

TRUNG LAP: Kha nang sinh 16i clia c8
phiéu nam trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh 16i
clia c8 phi€u thap han -15%.

Trong mét s6 truong hop, khuyén nghi
dua trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng c6 thé
lam anh hudng dén gid cd phiéu trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phéan tich - Céng ty C8
phan Ching khoan KAFI (“KAFI”).
Thong tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém céng bé theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chiu 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 két 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 ho&c vé bat ky khia canh
nao khac cla nhiing thong tin déng tai
trén cac trang web do.

Cac 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 s nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhiring quan diém, khuy&n nghi nay c6
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

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

KAFI khong chiu trach nhiém dadi voi
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sot, bd sot hodc
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bao cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phap nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, cad nhan nao tir
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhiing thdng
tin, khuy&n nghi trong bao céo nay
hodc bat ky thiét hai mang tinh hé qua,
cu th& hodc thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai dé.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra ddi,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bdo cdo ma khong co sy déng y
trudc bang van ban cla KAFI.

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