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BAO CAO CAP NHAT NHANH (04.03.2026)
CTCP THE GIOI SO — DGW (HSX)

Vai nét vé doanh nghiép

DGW la doanh nghiép phan phéi san pham ICT, thiét bj
van phong, thiét bj gia dung va hang tiéu dung. Céng ty
hién dang hop tac véi hon nhiéu thuwong hiéu néi tiéng
trén toan ciu, nhw Xiaomi, Apple, HP, Asus, Logitech va
nhiéu thwong hiéu khac.

Khuyén nghi MUA
Gia muc tiéu

Tiém n&ng téng gia 35%
Cb turc (tién mat/cp) 0%
Ty suét sinh I&i 35%

Théng tin ¢6 phiéu

Phan nganh Phan phéi HTD
Thi gia (04/03/2026) 46.000
Bién dong 1 nam 32.000 — 53.500
(I?II’_SpE)) binh quan 52T 2.416.052
Vén hoa (Ty déng) 10.173,76
P/E 18,4x
P/B 2,9x
%NN s& hiru 20,1%

Dién bién gia

3T 6T 12T
DGW 20,8% 4,9% 28,9%
VNindex 10,7% 16,2% 44,6%
Ty lé s& hiru
BLD va nguwdi lién quan 0,46%
Cong ty TNHH Created Future 31,45%

Chuyén vién phan tich
Ng6 Lé Nhat Ha
ninha@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i dwa ra khuyén nghi MUA vé&i gia muc tiéu 62.253 déng/cp, phu hop véi
trién vong va nén tang doanh nghiép.

CAP NHAT KQKD:

Liy ké 2025, doanh thu dat 26,6 nghin ty (+20% svck), LNST 555 ty (+24% svck)
— quy md van tdng déu du thi trieeng ICT chwa that sy bung nd. Bién gdp c6 gidm
vé 8,7% do tac dong tiéu cwc cla ty gia va tinh trang thiéu hut linh kién (RAM,
SSD) lam téng gia thanh san phadm. Piém tich cwc 1a bién lgi nhuan thudn van cai
thién nhe, cho thdy DGW kiém soat chi phi tbt va cai thién hiéu qua van hanh.

LUAN DIEM PAU TU

Chinh sach ing h6 cac nha ban I1é I&n

Nghi dinh 70 thic day minh bach héa phan phéi, tao Igi thé cho DGW va lam thu
hep kénh nhd I, hang tréi néi. Ty trong hang xach tay laptop/dién thoai ¢ thé
giam duéi 10% vao 2026, con hang chinh ngach gia dung tang thém ~5 diém %
mdi ndm; nh& dd pha kénh va nang lwc chudi cung rng, DGW c¢6 thé hap thu cau
dich chuyén nay, bé sung khodng 7-10% tang trwdng doanh thu méi nam.

Doanh thu laptop ting chi yéu nh& gia ban

Laptop Al tai Viét Nam nam 2026 van & giai doan hinh thanh xu hwéng, duwoc hé
tro bdi ty 1& doanh nghiép (ng dung Al khodng 23,5% (cao hon thé gidi 7 diém
%), thiic day nhu cau thiét bi tich hop NPU va Al cuc bo. Tuy nhién, chi phi DRAM
va SSD tang khién ASP laptop du kién tang 15-20%, lam cau dai tra suy yéu va
tang trwdng phu thudc vao nhu cau thay thé, cdu hinh cao. San lwong toan thi
trwdng chi tdng nhe 2—-3% svck, cho thay tang trwdng gia tri chi yéu dén tr dich
chuyén lén phan khuc cao.

Nhu cau chuyén déi s6 thuc day thiét bi van phong

Thi trwéng trung tam di liéu Viét Nam vao pha ting téc, quy mé khoang 1,04 ty
USD nam 2025 va c6 thé vuwot 3,1 ty USD vao 2031 (CAGR ~20%), nh& nhu cau
lwu trlk di liéu, cloud, Al va yéu cau lwu trir ndi dia. Xu hwéng nay hé tro cac nha
cung cép ha tdng CNTT; rieng mang Server ctia DGW tang 79% trong Q4/2025
nh& hop tac H3C va dwoc ky vong tiép tuc tang 25-30% nam 2026, m& rong
doanh thu tr may chd, may tram va thiét bj Iwu triv.

Chi tiéu tai chinh 2022 2023 2024 2025 2026F
DTT (ty ddng) 22.028 18.817 22.078 26.632 32.231
+- yoy (%) 5,3% -14,6% 17,3% 20,6% 21,0%
LNST (ty déng) 684 354 444 548 665
+- yoy (%) 4,5% -48,2% 25,3% 23,4% 21,4%
TS LN rong(%) 3,1% 1,9% 2,0% 2,1% 2,1%
ROE (%) 28,2% 13,8% 14,9% 16,0% 16,3%
EPS (ddng) 3.245 1.662 2.025 2.494 3.005
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Tém tat bién dong kinh doanh 2025 (don vi: ty VND)

Tiéu chi 24Q4 25Q4 % YOY 2024 2025 %YOY  Nguyén nhan
Doanh thu 5.859 7.990 36,4% 22.078 26.632 20,6%
o Doanh thu tdng dét pha nh& nhu cau nang cap may
bé"napmp &maytinh 4 144 2008  755% 6279 8397  337% tinh tich hop cong nghé Al va gi4 ban trung binh
9 tang dwai ap lwe cla chi phi linh kién.
Tang trwdng nhd sy ra mét cla iPhone 17, su tré
- Bién thoai di déng 2.687 3.324 23,7% 9.580 9.471 -1,1% lai ctia thwong hiéu Motorola va nhu cdu mua sam
cudi nam.
Thiét bi van T&ng trwdng manh nhd nhu cau dau tw ha ting sb
hon ' 1.367 1.893 38,5% 4.386 6.177 40,8%  va trung tam di liéu (Data Center), vé&i dong lwc
phong chinh tir nhém Server (+79%) va nhom loT (+17%).
Ghi nhan tang trwéng vuot bac nhé mé rong mang
- Thiét bi gia dung 364 567 55,8% 993 1.741 75,3%  lwdi phan phéi dén cac dai ly nhé & tinh va vung sau
vling xa cung nhu cau cao diém cudi ndm.
Doanh thu Q4 di ngang va ca nam chi dat 90% ké
-‘San pham tiéu 097 295 0.7% 840 943 12.3% hoach‘dc: cac_nhan hang hlgrj tai (L|or1, Nesjtle,‘AB(’B)
dung duy tri 6n dinh nhwng thiéu sy ddt pha tir cac
thwong hiéu Ién mé&i dé& thic ddy kénh phan phéi.
LNST 141 160 13,6% 449 555 23,7%  Caithién nhd quan ly tét chi phi ban hang va QLDN.
170 Giam do anh hwéng tiéu cuc cla ty gia hbi doai va
Bién gép 10,37% 8,67% dcb 9,31% 8,68% -63 dcb  chién lwgc chia sé chi phi cho cac k&nh phan phéi

dé duy tri stec mua ngudi tiéu dung.

Théng tin khac

Vietmoney: VietMoney phat trién theo mé hinh cadm d6 rai ro thap — 13i suét thap,
chi nhan git¥ tai sén thyc té nhw xe may, 6 t6 dé phuc vu khach can tién gép
nhwng cé y dinh chudc lai, khac v&i nhiéu chudi nhan gidy t& xe. Hwéng dich vu
nay mang tinh hd trg' hon so véi mé hinh 13i suat cao — ri ro cao nhw F88, kém
cam két hoan tra phan tién dw cho khach néu tai san bi thanh ly sau khi trir gbc
va lai. Hién VietMoney van hanh khoang 20 clra hang va duy tri hiéu qua cé lai.

Chinh sach ung hd cac nha ban Ié 16n

Nghi dinh 70 vé héa don dién t&r dbi véi hd kinh doanh doanh thu tir 1 ty ddng/ndm
tr& 1én dang thuc ddy chuan héa va minh bach héa nganh phan phéi, tao lgi thé cho
cac nha phan phdi chinh ngach nhw DGW, dbng thdi gay khé khan cho kénh nhé 1&
van hanh phi chinh thirc. M6i trwdrng tuan tha cao hon gitp han ché hang gia, hang
trbn thué, con dd thi héa va tang thu nhap tiép tuc hé tro nhu cau sén pham gia
dung chinh hang. Song song, ty trong hang xach tay & nhém laptop va dién thoai
dwoc du bao gidm xubng duéi 10% vao 2026 do siét quan ly thwong mai va chinh
sach bao hanh, trong khi hang chinh ngach gia dung c6 thé ting thém khoang 5
diém % mdi nam. V&i dd pha kénh ban va nang lwc chudi cung ¢ng manh, DGW ¢
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Doanh thu laptop tiang chi yéu nhe gia ban
binh quan cao trong giai doan chuyén dich

phan khuac

kha nang hap thu tép khach hang dich chuyén nay, wéc déng gép thém 7—-10% tang
trwdng doanh thu méi nam.

Wéc tinh thi phan hang dién tie chinh ngach tai Viét Nam
95%
90%
85%

80% Laptop
75% ==@==D)ién thoai
0% Db gia dung
(]
65%
60%
2022 2023 2024 2025e 2026f

Nguédn: GfK Retail Audit, Counterpoint Research, Téng cuc Quan ly Thj trwdng
Viét Nam, VCBS t6ng hop va woc tinh.

Phan khuc laptop Al tai Viét Nam nam 2026 dwgc xem dang & giai doan hinh thanh
xu hwéng du quy mé con nhé. Ty Ié (rng dung Al trong doanh nghiép Viét Nam da
dat khoang 23,5% vao cudi 2025, cao hon mat bang toan cau khoang 7 diém %,
tao nén tang nhu cau cho cac thiét bj tich hop NPU va xt Iy Al cuc bd nhw Copilot+
PC hay Al Engine cla Intel/AMD. Tuy nhién, ap Iwc chi phi linh kién, dac biét la
DRAM va SSD, khién gia ban trung binh (ASP) laptop nam 2026 wéc ting 15-20%
so véi 2025, chi yéu phan anh dau vao tang thay vi cai thién bién loi nhuan hang
san xuat. M&t bang gia cao hon lam cau dai tra bi nén lai, khién tang trwéng phu
thudc nhiéu vao nhu cau thay thé va nhém khach hang can cau hinh phuc vu Al. Vé
san lwong, thi treerng dwoc dw bao chi tdng khiém tén khoang 2-3% svck, cho thay
2026 14 nam tang nhe vé lwgng nhwng tang ré hon vé gia tri nhe dich chuyén co
cAu san pham lén phan khuc cao.

Tang trwéng san lwong va gia ban trung binh Dw bao gia RAM va SSD
cua laptop tai Viét Nam

San lvgng ==@==ASP

RAM (DRAM Index)

SSD (NAND Index)
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Nguén: IDC, GfK Vietnam, VCBS tdng hop va wéc tinh Nguén: IDC, GfK Vietnam, VCBS téng hop va wéc tinh

Mang dién thoai duy tri dong tién 6n dinh Mang dién thoai di dong cia DGW dwoc dw béo sé duy tri sy 6n dinh véi doanh thu

trong thi trwvé'ng bao hoa

dat 9.660 ty dong, twong (ng mirc tang trwdng khiém tén 2% so v&i ndm 2025. Day
la mirc téng trwdng thap nhét trong co ciu doanh thu clia cong ty, phan anh thuc
té thi trwdng smartphone Viét Nam da buwéc vao giai doan bao hoa va chiu ap luc
canh tranh thi phan gay gét tr cac déi thi phan phdi khac. M&c du DGW dang nd
lwc gia téng strc canh tranh thdng qua viéc tré thanh nha phan phéi doc quyén cla
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Nhu cdu chuyén ddi s6 thic day thiét bj
van phong

Motorola tir thang 11/2025 va tan dung vi thé A quéan thi trudng cla Xiaomi (dat
19,5% thi phan vao cudi ndm 2025), da tang trwdng chung van bi kim ham b&i chu
ky thay thé thiét bi cia ngudi dung dang c6 xu hwéng kéo dai hon. Mang nay hién
doéng vai tro & dong tién 6n dinh dé hd tro DGW doén lwc ddu tw vao cac phan khuc
téng trwdng ndng hon nhw thiét bj van phong va dién gia dung.

Thi trwong trung tam dir liéu Viét Nam dang bwéc vao chu ky m@ réng manh, voi
quy md wéc khodng 1,04 ty USD nam 2025 va co thé dat trén 3,1 ty USD vao 2031,
twong dwong CAGR x4p xi 20%, phan anh nhu cau tédng nhanh vé lwu tri dir liéu,
dién toan dam may va Al. Bdi canh nay tao nén tang thuan loi cho cac nha cung
cép ha tang CNTT.

Hwéng loi tlr xu hwdng d6, mang Server cia DGW tang trwdng bung nd 79% trong
Q4/2025 nhd hop tac véi H3C, cho phép cung cép gidi phap ha tang sb véi mic
gia canh tranh hon so v&i cac hang truyén théng nhw Dell hay HP. Ky vong méng
thiét bi van phong tiép tuc duy tri da tdng 25-30% trong nam 2026 khi doanh nghiép
d4y manh dau tw trung tam di liéu, qua d6 mé rong doanh thu tlr may chd, may
tram va thiét bj lwu trir va cac yéu t6 quy dinh nhw Luat Bao vé D liéu Ca nhan co
hiéu lwc tr 2026, yéu cau lwu trir div liéu trong nuéc.

Co cau doanh thu thiét bi van phong cia DGW S6 lwong trung tam div liéu tai Viét Nam
2024 w2025 80
4,000 \@
3,000 \
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2,000 W \
1,000 I 18 25 27 \ \
] | . 10 \ \
May chd, may San phdm loTs PPE Khéc .

tram va thiét bi ] Sk 3

e triv 2018 2020 2022 2023 2025F 2030F
Ngudn: DGW, VCBS wéc tinh Ngudn: B6 TTTT, VCBS wéc tinh

M6t sé gia dinh chinh trong dw bao KQKD

2025 2026F +/- Gia dinh
Doanh thu thuan 26.632 32.231 21%
S X Hwéng loi khi gia ban wéc tinh tang 15-20% trong khi san lwong dwoc gia tang tir
- 0, 2 by re
Laptop & may tinh bang 8.397 10.206 22% chuyén dich cac kénh truyén théng.
i DA Thi trwérng smartphone Viét Nam da bao hoa va ap lwc canh tranh gay gét & phan
- 0, e ~ F3
Bién thoai di dong 9.471 9.660 2% khtc Android trung cap, du van cé lwc day tir cac dong flagship nhw iPhone 17.
. Ky vong buing né nhé 1an séng dau tw vao Trung tam di liéu (Data Center) tai Viét
- Thiét bj van phong 6.177 8.733 41% Nam va dong gop dot pha tir hop tac chién lwgc voi H3C trong viéc cung cap may
chu va giai phap ha tang so.
A Sy hédi phuc clia thj trwéng bt dong san nha & thic ddy nhu cdu mua sdm mai,
- 0, £ A
Thict bi gia dung 1.741 2.594 49% két hop v&i viec DGW lién tuc mé rong danh muc hang déc quyén.
Duy tri tang trwdng 4n dinh thong qua viéc khai thac sau kénh phan ph’c")i HORECA
- San pham tiéu dung 943 1.037 10% cho bia cao cap ABInbev, nhing can chiét khau rii ro tiv chinh séach siét chat quéan
ly thué hd kinh doanh ca thé.
Loi nhuan sau thué 555 674 21%
Bién LNG 8,68% 8,76% +9 dcb
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Duy tri &n dinh nh& sy dong gop tich cue tir cac méng ¢ bién I&i cao (thiét bj gia
Bién LNST +3 dcb dung, tiéu dung), gidp bu dap hoan toan ap lyc tang gia dau vao ctia nhom san
pham Laptop.
Pinh gia Chung téi wéc tinh gia muc tiéu dat 62.253 doénglcp, twong dwong véi P/E fwd

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 12,67% theo CAPM (Rf =
4,04%, Risk premium = 8,13%, beta = 1,06)

Chi phi vay = 5,13%/nam (lai vay ngan hang)

WACC = 10,91 %

Théng s6 tinh toan:

P/E trung binh nganh ban 1é: 21,0x

2025 dat 16x dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh véi

ty trong 50/50.

Dinh gia bang FCFF:

FCFF 2026E 2027E 2028E 2029F 2030F
LNST 988 1.260 1.578 2.320 2.927
Thué (192) (245) (307) (451) (570)
Khau hao 45 38 31 27 25
Capex (25) (24) 17) (22) (21)
Thay d6i WC (351) (167) (930) (827) (760)
FCFF 465 862 355 1.047 1.602
NPV giai doan 2025-2029F 3.080
NPV giai doan tang trwéng vinh vién (g=2%) 11.845
Téng gia tri doanh nghiép 14.925
Gia tri VCSH 13.610
Sé lwgng CPLH (tr.cp) 221
Gia muc tiéu (dong/cp) 61.493

Dinh gia biang phwong phap so sanh P/E:

Trén co s& so sanh v&i cac cong ty ban budn/ ban 1é bach héa hién dai trong va

ngoai nwoc.

STT Doanh nghiép

1 MWG

PET

PSD

FRT

Shenzhen Aisidi
Synnex (Thailand)
DKSH Holding

N o o A~ WN

Trung binh

Bién sé

LNST dw phéng 2026 (ty dong)
P/E ap dung (trung binh)

Vén hoa wéc tinh (ty dong)

S6 lwgng CPLH (tr.cp)

Dinh gia

MWG
PET
PSD
FRT

002416 CH
SYNEX TB
DKSH SW

P/ELTM

18,5x
14,2x
6,9x

39,8x
11,6x
18,9x
37,0x
21,0x

P/B LTM

4.4x
1,6x
1,4x
2,7x
1,8x
2,2X
9,5x
3,4x

Hé s6 ap dung
674

21,0x

13.946

221

63.014
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Téng hop dinh gia theo 2 phwong phap, chiing téi xac dinh gia tri hop li cta
c6 phiéu DGW la 62.253 dong (upside 38%).

Pinh gia boéng gop
Phwong phap so sanh 61.493 50%
FCFF 63.014 50%
Tong hop 62.253 100%
Rdi ro tai chinh Viéc lan san sang dau tw tai chinh quy mé I&n tiém &n rdi ro bién dong loi nhuan

cho DGW. Danh muc chirng khoan 772 ty déng (HPG, TCB, VPB) da gay 16 tam
tinh gan 91 ty ddng vao cudi nam 2025 do thi trwdng bét loi. Viéc mé rong sang cac
cbng cu no nhu trai phiéu con khién cong ty déi mét véi rdi ro tin dung va lai suét,
doi héi trich lap dw phong Ién gay ap lwc 1én bién lgi nhuan.

Rui ro phu thudc déi tac I&n DGW phu thudc I&n vao Xiaomi va Apple khi hai thwong hiéu nay chiém ty trong chi
phdi trong tdng doanh thu. Sw tap trung nay gay rui ro trong yéu néu hang thay dbi
chinh sach chiét khau ho&c chdm dit hop dbéng phan phbi dot ngot. Bat ky bién
dong tiéu cwe nao tir déi tac cling co thé gay gian doan dong tién va sut giam doanh
thu nghiém trong.
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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