BLCTA

BETA SECURITIES INC

BAO CAO DOANH NGHIEP

DGW

CTCP THE GI61 SO (DIGIWORLD)

Ngdanh: Ban 1é téng hgp

Gid tri hgp ly m Doanh thu thudn 2026F LNST 2026F

|0
i‘ , 51.100 ....... 35.765 ... 1.120,...

] M

Pinh Hai Duy - Chuyén vién Phan tich
Mail: duy.dh@bsi.com.vn



B:Jm BAO CAO DOANH NGHIEP

BETA SECURITIES INC CTCP THE GIO1 SO (HOSE: DGW)
CTCP Thé giai s6 (HOSE: DGW) BAO CAO LAN PAU
Nganh: Ban Ié tong hop Ngay 02/11/2026
Gia muc tiéu 12 thang 51.100 dong/co phan
Gia thi truong 38.150 dong/cd phan
Loi nhuin ky vong +34%

Piém nhin du tw
ICT & CE — Nén tang ting truéng dai han vin con dw dia

Thong tin c6 phiéu ) ]
Vén hoa thi truong (ty dong) ss21 Thi truong ICT & CE Viét Nam van duy tri trién vong tich cuc nho nhu cau thay thé
$é CP dang luu hanh (triéu cp) 22336 thi€t bi, ndng cap cong nghe¢, Al va xu hudng gia tang s¢ httu céac thiét bi dién tir — gia
G cao nhit 52 tuin (déng) 54650 dur~1g. D(_)r}g luq tang truqng dang dich chuyén tur cdc s.anvphan} da truoPg thalnl.lAsang
Gid thio nhd 52 tukn (03 3150 nhitng phéan khic c6 du dia cao hon nhu Al PC, thiét bi van phong, ha tang dir li¢u va

14 thap nhat 32 tudn (dong) ' gia dung thong minh, tao nén tang cho tang trudng dai han cia DGW.
KLCP trung binh 20 phién (cp) 1.673.825
GTGD trung binh 20 phién (ty 75.85 , B
ddng) ’ Lgi thé phan phoi va ning lwc mé réng danh muc tao duw dia ting trudéng
EPS (dong) 4231 DGW s¢ hiru hé thong phén ph01 rong, nang lyc van hanh m6 hinh MES va quan hé
P/E (lan) 9,02 v¢inhidu thuong hiéu qudc té, gitp doanh nghiép nhanh chong dua san phiam méi vao
BVPS (ddng/cp) 14993 thj truong. Trong khi mang Pién thoai di dong dang dan trudng thanh, May tinh c4
P/B (lin) 254  nhan, Thiét bi vian phong va Thiét bi gia dung dang tr¢é thanh cac dong luc tang truong
Ty 16 s hitu nuée ngodi 28.55% moi, qua do ho trg trien vong doanh thu va lgi nhuén trong cac nam tdi.
Dién bién gis 6 phiéu Chién lwgc da nganh — Mé rong hé sinh thai gitp ning cao tiém niing dai han

VNINDEX  — Dow Viée mo rong tir ICT sang Thiét bi van phong, Thlet bi gia dung va San pham tiéu

b dung giip DGW giam dan sy phu thuoc vao mot sd nganh hang truyen thong, dong
2 thoi tan dung chung nén tang phén phéi va ning lyc van hanh. Néu tlep tuc mo rong
12 thuong hi€u, gia tang thi phan & cic nganh hang méi va kiém soat tét von luu dong,
: chién Iugc nay co thé giap DGW xay dyng mot hé sinh thai phan phéi da nganh va tao
- dong luc tang trudng bén viing hon trong dai han.

P Khuyén nghi: Chung t6i dy phéng gia muc tiéu 1 nim ciia DGW 51.100 dong/cp,
Bindong  \n 3m v oy ’ % 43m nane 3 i4 34°

gid (%) tuong Ung voi tiém nang tang gia 34%.
DGW -16,3 4,2 0,2 -1,9
VNINDEX -6 -l4 41 43 Rii ro/yéu té cin theo déi:

A - Canh tranh gia tang, thu hep du dia mé rong thi phén

Co ciu co dong - Phu thudc vao kha ning lién tuc bo sung thuong hiéu, san phadm méi
Created Future Ltd. 32,06% - Suc mua y€u va chu ky thay thé kéo dai khi gia tang
DKP Ltd. 4,99% - Rui ro thay d6i chinh sach phan phoi tir doi tac lon
DHV Ltd. 4,09% - Rui ro gia tang ton kho, phai thu va chu ky tién mat khi ti€u thu chdm
AQ Ltd. 3,97%
TOHT Ltd. 3,08%
Khac 51,81%

Tom tat mot so chi tiéu tai chinh:

1 2026F 2027F
Ponvi:tyddng  Doanh thu thudn 22.079 26.632 35.765 41.573 46.562

Ké hoach kinh doanh

2026KH 912026 % TH 1 i nhuan gop 2.055 2311 3.577 4.157 4.423

B‘\’%“; thu 31'2(6)3 26;22 1?3"; LNST sau CDTS 444 547 1.120 1.178 1.168
ROE (%) 14,7% 15,8% 25.,6% 23,1% 18,6%

Chuyén vién phin tich: ROA (%) 5,6% 5,5% 8,5% 7,4% 6,5%
Pinh Hii Duy EPS (ddng) 2.024 2.492 5.012 504 5.128

Email: duy.dh@bsi.com.vn
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I. TONG QUAN VE CONG TY
1.1 Giéi thi¢u tong quan va lich sir hinh thanh

Digiworld (HOSE: DGW) 1a doanh nghiép phan phdi va phat trién thi truong, hd tro cac
thuong hiéu tir khau nghién ciru thi trudng, tiép thi, ban hang, logistics, phan phdi dén
hau mii tai Viét Nam. Xuét phat tir linh vuc phan phdi san pham cong nghé, Digiworld
d3 mo rong sang 5 nhom nganh chinh gdm Dién thoai di dong, May tinh & Thiét bi cong
nghé ca nhan, Thiét bi vin phong, Dién gia dung va Hang tiéu dung, véi mang ludi
khoang 16.000 diém bén trén toan qudc. Loi thé cua Digiworld nam ¢ kha ning cung cap
tron goi cac dich vu phat trién thi truong, giup cac thuong hiéu nhanh chong gia nhép va
mo rong hoat dong tai Viét Nam ma khong phai ty xay dung toan bo hé théng phan phéi.

Cac nhom nganh kinh doanh chinh:

. Pién thoai di dong: Dién thoai va cac thiét bi lién quan.

. May tinh & Thiét bi cong nghé ca nhan: May tinh xach tay, may tinh bang va
cac thiét bi cong nghé ca nhan.

. Thiét bi viin phong: M4y chu, thiét bj mang, IoT va cac giai phap ha ting sb.

. Thiét bi dién gia dung: Céc thiét bi dién gia dung.

. Hang tiéu dung: Hang tiéu dung va cic san pham cham soc st khoe.

Lich sir hinh thanh va phat trién

1997 — 2015: XAy dung nén ting phan phdi ICT. Digiworld dugc thanh 1ap nim 1997,
khoi du véi hoat dong phan phdi cac san pham cong nghé thong tin va ki thuat s6. Nam
2015, cong ty chinh thirc niém yét trén HOSE, déanh du budc chuyén sang giai doan phat
trién moi.

2017 — 2021: Mé rong sang cic nganh hang méi. Tir nim 2017, Digiworld bit ddu mo
rong sang Healthcare va FMCQG, tung budc giam sy phu thudc vao linh vuc ICT. Giai
doan 2020-2021, cong ty tiép tuc bd sung cac thuong hiéu 16n nhu Apple va Whirlpool.

2022 — 2025: Pa dang héa manh danh muc. Digiworld mé rong sang thiét bi gia dung,
ddng thoi phat trién cac nhom thiét bi vin phong, hang tiéu ding va nhiéu thwong hiéu
ICT méi. Nam 2025, cong ty ddy manh hop tac voi cac thuong hiéu nhu AOC, Gigabyte,
Suunto, H3C, Hoa Phat/Funiki va Motorola, déng thoi vuot méce 1 ty USD doanh thu.

2026 tré di: Mé rong hé sinh thai. Digiworld dinh huéng tiép tuc mé rong danh muc
theo chidu ngang, dong thoi phat trién theo chiéu doc thong qua D2C, van hanh brand
shop, Private Label/OEM/ODM va dau tu chién luoc vao cac nén tang thuong mai dién
tir, nham khai thac sdu hon hé sinh thai phan phdi hién hiu.
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1.2 Co ciu co dong

Co ciu c¢b dong cua Digiworld c6 mirc do tap trung twong dbi cao & nhom cd dong lién
quan dén Ban lanh dao. C6 dong 16n nhat 1a Created Future Ltd. v&i 32,06%, thudc Chu
tich HDQT, trong khi cac phap nhan DKP Ltd., DHV Ltd., AQ Ltd. va TOHT Ltd. cling
1a cac phap nhan lién quan dén Ban lanh dao. Tong ty 18 so hitu cua cac nhém nay chiém
hon 48%, qua d6 tao mirc d6 gin két dang ké gitta quyén so hiru va diéu hanh doanh
nghiép.

Bén canh do, ¢ dong trong nuoc chiém 71,5% va nudc ngoai 28,5%, trong khi khong co
cd dong Nha nudce. Co cau nay cho thiy DGW c6 nhom c6 dong kiém soat twong dbi 1o
rang, giup dinh hudng chién lugc co tinh 6n dinh, dong thoi ty 1¢ s¢ hitu cta nha dau tu
bén ngoai van du 16n dé duy tri tinh thanh khoan va sy giam sat tir thi truong.

Created Future Ltd.

32,06% Co chu cb dong

Created Future Ltd. 32,06%

DKP Ltd. 4,99%

DHV Ltd. 4,09%

Khédc AQ Ltd. 3,97%
51.81% TOHT Ltd. 3,08%
Khac 51,81%

DKP Ltd.
4,99%
DHV Ltd.
ToHTLtd,  #0%%
3,08%

Ngudn: Digiworld, BETA tong hop

1.3 Mo hinh quan tri

Digiworld duoc to chirc theo mo hinh cong ty me — cong ty con — cong ty lién két, trong
d6 cong ty me tap trung quan 1y chién lugc va phat trién hé sinh thai, con cac cong ty
thanh vién ddm nhiém nhirng mang kinh doanh va dich vu chuyén biét. Céu trac nay cho
phép Digiworld duy tri quyén kiém soét ddi voi cac mang kinh doanh cét 15i, dong thoi
su dung cac khoan dau tu lién két dé mo rong sang nhitng linh vuc méi ma khong can
tryc tiép ndm quyén chi ph01 Qua d6, m6 hinh quan tri cua Digiworld dang chuyen dan
ttr doanh nghiép phan phdi don thuan sang hé sinh thai cic cong ty hd trg va bo tro cho
hoat dong phat trién thi truong.

Hinh thire s6 hitu ~ Tén cong ty Linh vue kinh doanh Ty 1€ s6 hiru

Cong ty TNHH Nexta Capital Cung cip dich vu tu van, quan 1y 100%

CTCP Tap doan B2X Viét Nam Cung cip dich vu tu van, quan Iy 90%

A Coéng ty TNHH MTYV 1 Digital Technology Mua ban san phim coéng nghé phin mér 100%
Cong ty con gy 5 N -
may vi tinh va linh kién dién tir

CTCP Dich vu Phat trién Thj trwong C.L. Mua béan hang tiéu dung 99,15%

CTCP Thwong mai va San xuat Bellvina Mua ban hang tiéu dung 76,99%

CTCP Chung kho&n BETA 538 Tai app
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Linh vuc kinh doanh Ty 1€ sé hiru

Céng ty TNHH MTV Dpharma Phén phdi dwgc phdm 100%
Cong ty con CTCP A Chi Son Tu vén va mua ban giai phap BHLD 76,99%
Cong ty TNHH B2X Care Solutions Viét Nam Stra chita thiét bi nghe nhin, dién tir gia dung 90%

Coéng ty TNHH Digiworld Venture Cung cép dich vu tu véan, quan Iy 19%

Céng ty C6 phan Viét Money Holdings Cung cip dich vu tu van, quan Iy 19%

Cong ty lién két

Cong ty C6 phin Viét Money Cung cip dich vy cdm do 19%
Céng ty TNHH MTV Giai phap Bit dong san Viét Land  Kinh doanh bat dong san 19%

Cong ty TNHH Giai phap Cong nghé Viét Technologies  San xuit, gia cong phin mém 19%
Céng ty C6 phin Dugc phim Dai Tin Phan phdi dugc phim 36,01%

CTCP Chung kho&n BETA 6/38 Tai app
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Ngudn: Digiworld, BETA tong hop
1.4 TAm nhin va chién lwgc phat trién

Digiworld dinh hudng phat tr1en tor mot doanh nghiép phan phéi san pham cong
nghé thanh nén tang phat trién thi truong va phan phdi da nganh, tin dung nang
luc phan phdi, mang ludi khach hang va kinh nghiém xay dung thuong hiu dé
mo rong sang cac linh vie co tiém nang ting truong. Chién luge phat trién clia
doanh nghiép duoc trién khai theo hai huéng chinh: mé rong theo chiéu ngang va
mo rong theo chiéu doc.

Mé rong theo chiéu ngang — da dang héa nganh hang va thwong hi¢u

Digiworld tiép tuc m& rong sang cic nganh hang mai, dﬁ‘)ng thoi gia tang s6 luong
thuong hiéu trong tung nganh hang hién hau. Cach tiép can nay gitp doanh
nghi¢p da dang hoa ngudn doanh thu, giam sy phu thudc vao mot nhém san pham
hodc thuong hiéu, dong thoi tdn dung hé thong phan ph01 va tép khach hang san
c6 dé dua san pham méi ra thi truong voi chi phi mo rong thap hon. Viéce lién tuc
bd sung thuong hiéu cling giup Digiworld duy tri du dia tang trudng trong bbi
canh mot s6 nganh hang c6t 16i nhu dién thoai va may tinh dang dan trudng
thanh.

M& rong theo chiéu doc — tham gia siu hon vao chudi gia tri

Direct to Customer (D2C): Digiworld m¢ rong tir vai tro phan phéi sang truc
tiép van hanh cac gian hang chinh hing cua thuong hiéu trén cac nén tang thuong
mai dién tir va ctra hang vat ly. M6 hinh nay gitip doanh nghiép tiép can truc tiép
ngudi tiéu dung cudi, dong thoi ting kha ning kiém soat hoat dong ban hang, dit
liéu khach hang va trai nghiém thuong hiéu.

Private Label (OEM/ODM): Digiworld timg budc phat trién thuong hiéu riéng
thong qua hop tac voi cac nha may ¢ nang luc san xuat. Giai doan dau tap trung
vao nhom thiét bi gia dung nho, 1a nhitng san pham khong doi hoi mirc dau tu 16n
vé nghién ctru va phat trién cong nghé. Néu mé rong thanh cong, mé hinh nay c6
thé gitp Digiworld tham gia sdu hon vao chudi gia tri, thay vi chi hudng loi tir
hoat dong phan phdi.

BETA TRADE
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II. HOAT PONG KINH DOANH
2.1 Chuéi gia tri ciia Digiworld

Digiworld van hanh theo m6 hinh Market Expansion Services (MES), dong vai
trd két ndi toan bo chudi gia tri tir nghién ciru thi truong, ban hang & tlep thi,
logistics & phan ph01 dén dich vu hau mai, qua dé hd tro cac nha san xuét thim
nhép va mé rong thi truong tai Viét Nam. Bén canh m6 hinh MES, Digiworld con
phat trién kénh phan phéi truyén thdng va Direct-to-Customer (D2C), gitp doanh
nghiép mé rong d6 phu, da dang héa kénh ban hang va ting kha ning tiép can
truc tiép véi ngudi tidu dung cudi.

Mha san xudt Mhi phan phdi Mhér ban & Mgudi tieu ding

e Direct to Customer [DEC"““'“““"""“'E

Bghifn oo thi truiing Bdn hting & TiEp thi Losgistics & Phan phai Oich v hé&u miai

Phan phdi truyén théng --——-

SR Market Expansion Services [MES)

Mo hinh phan phdi truyén thdng dang dbi mit v6i ap lyc canh tranh ngay cang
16n. Digiworld canh tranh truc tiép voi cac nha phan phéi nhu Petrosetco va FPT
Synnex trong nhom thiét bi van phong, thiét bi cong nghé¢ va gia dung. O mang
dién thoai di dong, su phat trién cia cac chu6i ban 1¢ 16n va xu hudng céc thuong
hiéu 16n thiét 1ap quan hé phan phdi truc tlep voi nha ban I¢ cling 1am thu hep du
dia cua mo hinh phan phéi trung gian. Piéu nay khién thi phan danh cho cac nha
phan pho1 truyén théng ngdy cang phan manh, dong thoi gia tang ap luc canh
tranh vé thuong hiéu, kénh ban hang va kha nang tiép can nguoi tiéu ding.

Mo hinh cta Digiworld c6 pham vi hoat dong rong hon déng ké so véi mot nha
phan phéi truyén thong. Thong qua dich vu Market Expansion Services (MES),
Digiworld cung cap cho ddi tac toan bo nén tang can thiét dé thim nhap va phat
trién tai thi truong Viét Nam, tir nghién ctu thi truong, marketing, ban hang,
logistics dén hau mai. Nho d6, cac thuong hiéu ¢ thé rit ngan thoi gian gia nhap
thi trudng va giam nhu cau ty xay dyung hé thong tiép thi, phan phdi va van hanh.
Pay ciing 1a diém tao khac biét gitra Digiworld va mé hinh phan phdi truyén
théng. Do d6, loi thé canh tranh cua Digiworld dén tir su két hop giita nang luc
MES, hé théng phan phéi sin c6 va kha ning lién tuc mé rong danh muc thuong
hiéu, qua d6 tao ra rao can gia nhap nhat dinh dbi voi cac ddi thi méi.
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2.2 Hoat dong kinh doanh chinh

Digiworld hoat dong chu yéu trong linh vuc phan phdi va phat trién thi truong,
v6i 5 nhdm nganh gém May tinh & May tinh bang, Pién thoai di dong, Thiét bi
van phong, Thiét bi gia dung va San phim tiéu dung. Trong chudi gia tri,
Digiworld déng vai tro trung gian giira nha san xuat/thuong hiéu va hé thdng ban
1¢, dam nhiém tir phat trién thi truong, phan phdi, quan 1y hang hoa, ban hang dén
hau mai. Do do, gia tri bt 151 caa Digiworld khong nam & san xudt ma & kha nang
dua thuong hiéu va san phdm thim nhap thi trudng nhanh va hiéu qua.

Cic thwong hiéu hién hiru trong hé thong phén phéi ciia Digiworld

' * D digiworld.
l J * A h 4 v
’—ch [] Mobiephones  [E] Laptops & Tablats B  Office equipment l Home Appliances A% industrial Supply .?'Fma,usalfuu
@ ‘ (== acer ﬁ"ﬁ:"ﬁf‘ @ oo 3M vencywer «DUPON| | (TSR < ABInBev
2 S ToL - cmavoan () (@) o ii‘:? oL syoesys Funiki <10 meay Ansell (D LOTTE o NEBE
5 | oo 86 | e ey ||| PHILIPS (O 1= ] Gonacol
2 ZTE @ @rmsi TCL amaerre s °§.‘.@'.'-‘u. v i e | | | Hisense TOSHIBA —

s Current Upcoming
Ngudn: Digiworld, BETA tong hop

Ba nhom May tinh & M4y tinh bang, Dién thoai di dong va Thiét bi van phong
van 1a nén tang cbt 161 cua Digiworld. Trong d6, Digiworld két ndi cac thuong
hiéu v6i hé thong ban 1é va khach hang doanh nghiép, quan 1y vong doi san pham
va mé rong thi truong. Riéng Thiét bi van phong c6 pham vi rong hon, bao gém
may chu, thiét bi mang, IoT va ha tang sb, qua d6 Digiworld tham gia siu hon vao
qua trinh phat trién thi trudng.

Thiét bi gia dung 12 budc mo rong ciia Digiworld sang ngoai linh vuc cong nghé,
tan dung ning luc phat trién thi truong, hé thong phan phdi va mang ludi khach
hang sin c6 dé dua cac thuong hiédu dién gia dung vao hé théng ban 1é ma khong
can xay dung lai nén tang tir dau. Trong khi d6, San pham tiéu dung c6 mirc do
canh tranh cao hon v6i sy hién dién cua cac nha phan phéi lau nam nhu DKSH va
Zuellig Pharma. Do d6, loi thé cua Digiworld & nhém nay khong chi phu thudc
vao ning lyc phan phdi ma con vao do phi kénh ban hang, kha ning phat trién
thuwong hiéu va quy md timg san pham.

Nhin chung, Digiworld tip trung t6i uu hoa khau dua san pham tir thuong hiéu
dén thi truong thay vi tham gia san XUAL. Nang luc ¢t 161 duoc hinh thanh tir sy
két hop giita phét trién thi truong — phan phdi — logistics — ban hang — hau mai, va
c6 thé tai str dung trén nhiéu nganh hang, tao nén tang cho Digiworld tiép tuc mo
rong danh muc kinh doanh.
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DOANH THU THEO TUNG NGANH HANG
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B [Laptop & Tablets  ® Mobilephone B Office Equipment Home Appliance B Consumer Goods

Nguon: Digiworld, BETA tong hop

Co ciu doanh thu cua Digiworld dang c6 sy dich chuyén theo hudng ting ty trong
khéach hang doanh nghié€p (Commercial). Trong 6T/2024, nhém Consumer dong
g6p 75,6% doanh thu, trong khi Commercial chiém 24,4%. Sang 6T/2025, ty
trong twong g thay do6i thanh 71,8% va 28,2%, trudc khi tiép tuc dich chuyén
1én 65,0% va 35,0% trong 6T/2026.

CO CAU DOANH THU THEO NHOM KHACH HANG

6T 2026 10.442 5.616
6T 2025 8.080 3.171

6T 2024 7.552 2.441
0 2.000 4.000 6.000 8.000 10.000 12.000 14.000 16.000
Ty dong

H Consumer M Commercial

Ngudn: Digiworld, BETA tong hop
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Vé quy md, doanh thu tir nhém Commercial ting tir 2.441 ty dong trong 6T/2024
1én 5.616 ty dong trong 6T/2026, twong dwong hon 2 14n sau hai nim. Trong khi
d6, doanh thu Consumer ting tir 7.552 ty dong 1én 10.442 ty dong. Dién bién nay
cho thdy ting truéng cia Digiworld dang ngay cang duoc hd trg boi nhu cau tir
khach hang doanh nghiép, thay vi chi phu thudc vao sttc mua ctia nguoi ti€éu dung
cubi. Sy dich chuyén nay ciing phu hop véi viéc Digiworld mé rong hoat dong
sang may chu, thiét bi mang, IoT va cac giai phap ha tang sd.

2.3 Tinh trang kinh doanh tung nganh hang
2.3.1 May tinh xach tay va may tinh bang

Thi truong May tinh x4ch tay va May tinh bang Viét Nam con du dia tdng trudng
trong trung va dai han, nho qua trinh s6 hoa, nhu cau hoc tap — lam viéc va chu ky
thay thé thiét bi. Thi truong may tinh xach tay dat khoang 681 triéu USD nam
2025 va du kién 1én 968 triéu USD nam 2030, tuong tmg CAGR 7,3% giai doan
2026-2030. Trong khi do, thi truong may tinh bang dat 459,1 triéu USD ndm
2025 va dugc du bao tdng 1én 1,02 ty USD nam 2034, véi CAGR khoang 9,28%
trong giai doan 2026-2030. Nhu cau may tinh bang tiép tuc dugc hd trg boi sb
hoa trong giao duc, ban 1¢, y té va thuong mai dién tir, cing cac img dung nhur hoc
tap truc tuyén, lam viée tir xa, POS va dich vu sd.

Du dia ting truéng con 16m nho ty 1¢ s¢ hiru may tinh thap

Ty 1€ ho gia dinh s& hitu may tinh tai Viét Nam van ¢ muc thép so voi mure do
phd cép cua thiét bi di dong, tao du dia cho ca md rong tép nguoi dung madi va
nhu cau thay thé, nang cip. Theo Tong cuc Thong ké, ty 1& ho c6 may tinh ting tir
23,4% nam 2024 1én 27,4% nam 2025. Muac d¢ sé hiru tai thanh thi dat 42,2%,
cao hon dang ké so v6i 17,2% tai nong thon. Pang luu ¥, chi tidu “hd c6 may
tinh” bao gdm ho sé hitu it nhat mot trong ba thiét bi: may tinh dé ban, may tinh
xach tay hodc may tinh bang. Do d6, du dia thi trudng khong chi dén tir chu ky
nang cip cua ngudi dung hién hitu ma con tir qua trinh md rong s6 ho gia dinh
tiép can cac thiét bi may tinh.

Ti LE SO HU'U MAY TiNH XACH TAY
VA MAY TINH BANG

45,2%

35,3%

17,2%

15,5%

2024 2025
B Thanh thi ®No6ng thon

Ngudn: Cuc Thong ké, BETA tbng hop
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Thi trwong may tinh bang tip trung cao vao Apple va Samsung

Thi trudong may tinh bang Viét Nam c6 muc dg tap trung thuong hi¢u cao, vdi
Apple va Samsung chiém khoang 90,3% thi phan st dung tinh dén thang 8/2026.
Trong d6, Apple din dau véi 56,45%, tiép dén Samsung 33,88%, trong khi
Xiaomi, Huawei va OPPO lan luot chiém 5,22%, 1,89% va 0,70%. Cau tric nay
cho thiy thi truong may tinh bang hién chu yéu dugce dan dat boi hai thuong hiéu
16n, déng thoi tao du dia cho cac thuong hiéu con lai gia tang hién dién thong qua
canh tranh vé gia va phan khuc san pham.

THI PHAN THIET BI THUONG HIEU MAY TiNH BANG O VIET NAM
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Nguodn: Statcounter, BETA tong hop

Doanh thu My tinh & M4y tinh bang bién dong theo chu ky nhu ciu

Doanh thu May tinh & May tinh bang mang tinh chu ky cao, ting manh 81,0%
lén 7.874 ty dong nam 2021 trudc khi giam xudng 7.028 ty dong nam 2022 va
5.906 ty dong nam 2023 (-16,0%). Da giam chi yéu phan anh qué trinh diéu
chinh sau giai doan nhu cau tang dot bién trong 2020 - 2021 khi thiét bi dwoc mua
sdm 16m cho hoc tap va lam viéc tir xa. Khi hoat dong kinh té tr lai binh thuong,
nhu ciu thay méi suy yéu, chu ky thay thé kéo dai hon va strc mua tiéu dung giam
trong nam 2023 khién nguoi dung tri hodn chi tiéu cho thiét bi cong nghé.
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DOANH THU MAY TINH XACH TAY VA MAY TINH BANG
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Ngudn: Digiworld, BETA tdng hop

Bén canh yéu t6 cau, ton kho cao trong kénh phan phéi ciing gay ap luc 1én thi
truong. Trong 1Q/2023, s6 ngay ton kho cua Digiworld ting 1én 76 ngay, tir 44
ngay cung ky, cho théy tbc do tiéu thu cham va khién doanh nghiép thén trong
hon trong nhap hang. Do d6, giai doan 2022-2023 chu yéu phan anh qua trinh
diéu chinh sau Covid-19, thay vi xu hudéng suy giam dai han ciia nganh.

Tir 2024, doanh thu phuc hdi 1én 6.279 ty ddng (+6,3%), trudc khi ting manh
33,7% 1én 8.397 ty ddng nam 2025, vuot mirc dinh ndm 2021. Pa phyc hdi tiép
tuc trong 6T/2026 voi 5.314 ty dong, cho thay chu ky tiéu thu da cai thién. Sy
phuc hdi dugc hd trg béi nhu ciu thay thé quay tro lai.

Téang trwéng nadm 2026 dang chju tac dong manh tir gia linh kién

Nam 2026, tang truong gia dang tré thanh yéu td quan trong bén canh ting trudng
nhu cau. Nhu cau Al va dau tu data center lam gia ting nhu ciu DRAM va
NAND/SSD, giy ap luc 1én ngudn cung bo nhé. Tinh trang thiéu hut nay da khién
gi4 may tinh x4ch tay tai mot s6 hé thong ban 1¢ Viét Nam tang khoang 5-6%, dic
biét & cac miu sir dung RAM tir 32GB va SSD 512GB-1TB. Ap lyc ngudn cung
ciing bat dau phan anh vao tiéu thy toan cau khi PC shipments giam 4,9% YoY
trong Q2/2026 Xuéng 68,2 triéu may. Tinh trang thiéu hut bd nhd duoc du bao ¢o
thé kéo dai dén 2027, tiép tuc gay ap luc 1én gia va budc cic nha san xuat thu hep
danh muc san pham.
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Do @6, tang truong doanh thu May tinh xach tay nim 2026 khong nhét thiét dong
nghia v6i ting trudng twong Gmg vé san lugng. Mot phan ting trudng gia tri ¢ thé
dén tir ASP cao hon, trong khi san lugng chiu 4p luc tir kha ning chi tra ctia nguoi
dfmg, dac biét 6 phén khiic phd thong. Nguorc lai khach hang doanh nghiép co
nhu ciu nang cAp thiét bi phuc vu chuyén dbi s6 Va Al it nhay cam hon véi gia,
qua d6 o thé giup duy tri nhu cau & phan khac cao cip.

2.3.2 Dién thoai di dong

Thi truong dién thoai di dong Viét Nam dang budc vao giai doan trudng thanh,
khi ty 1& thim nhdp cao khién du dja ting truéng san luong ngdy cang han ché.
Quy md thi truong du kién tang tir 101,3 nghin ty dong nim 2024 1én 147,5 nghin
ty ddng nam 2029, trong tng CAGR 7,8% vé gia tri, trong khi san luong chi ting
khoang 0,4%/nam. Dong lyc chinh dén tir smartphone, hién chiém hon 98% gia
trj thi truong va dugc du bao ting khoang 8,0%/nam vé gia tri trong giai doan
2024-2029.

Vé canh tranh, Apple va Samsung chiém khoang 62% thi phan tinh dén thang
8/2026, trong khi OPPO, Xiaomi, Vivo va Realme chiém khoang 34%. Nhom
thuwong hiéu Trung Qudc dang gia ting hién dién, dic biét & phan khiic trung cép
va phd thong. Do d6, véi Digiworld, du dia ting truong khong con phu thudc
nhiéu vao md rong san luong toan thi truong ma chii yéu dén tir premiumization,
mé rong danh muyc thuong hiéu va gia ting quyén phan phdi tai cac phan khuc
con du dia.

THI PHAN THIET BI THUONG HIEU PIEN THOAI THONG MINH TAI VIET NAM

Khac
Vivo 71%
4,8%
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Ngudn: Statcounter, BETA tdng hop
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Thi truong smartphone dang chuyén tir ting trudng san luong sang ting trudng
gi4 tri, vi hai dong luc chinh 13 cao cAp hoa va ting gia ban trung binh. Tai Viét
Nam, Q1/2025, nhom smartphone dudi 200 USD chi con chiém 50% san luong,
trong khi phan khuc 200-400 USD tang 19% YoY. Xu hudng nay rd hon tai
Pong Nam A khi Q1/2026 san lugng giam 9% nhung gia ban trung binh ting
19% 1én 349 USD, gitp gia tri thi trudng van ting 8%; sang Q2/2026, san lugng
giam 23% nhung gid ban trung binh tang 31%. Tuy nhién, mic tdng gié ban trung
binh mot phan dén tir chi phi DRAM/NAND ting va viéc cac hiang diéu chinh gia,
thu hep chiét khau, thay vi hoan toan phan anh nhu cau cao cép hoa.

Vé dai han, smartphone Viét Nam dang hinh thanh hai dong luc ting trudng song
song: cao cdp hoa va ting gid ban. Nguoi ding ngdy cang quan tam dén Al,
camera va hi¢u nang, tao du dia cho cac san phém c6 gia tri cao hon; déng thoi
chi phi linh kién tang khién cac hing c6 xu huéng wu tién phan khiic ¢ gia ban
trung binh cao dé bao vé loi nhuan.

Mit khéc, cac thuong hiéu & phan khic trung cip va phd thong van co du dia mé
rong thi phin nho muc gia phu hop v6i kha ning chi tra cia phan dong nguoi
ding va kha ning canh tranh vé cau hinh. Do d¢, ting truéng cia thi trudng trong
nhitng nim téi nhidu kha ning dén tir ca sy gia ting gi tri trén mdi thiét bi ¢ phan
khuc trung — cao cép va su mé rong san luong/thi ph?m cua cac thuong hiéu tai
phan khuc trung cap, pho thong.

THI PHAN THIET Bl CAC THUONG HIEU
PHAN KHUC TRUNG CAP VA PHO THONG
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Danh muc Mobile: da thuwong hi¢u, nhung du dja ting truwéng phan hoa

Danh myc Mobile cua Digiworld tip trung vao Xiaomi, Apple, Huawei, TCL,
ZTE va md rong thém Motorola tir cudi ndm 2025. Trong d6, Xiaomi va Apple 14
hai thuong hiéu chu lyc khi Digiworld 14 nha phan phdi Xiaomi 16n nhat Viét
Nam v6i hon 50% thi phan phan phéi va thuoc Top 2 nha phan phéi Apple. Danh
muc ndy giup Digiworld vira duy tri quy mé ¢ phan khiic phd théng — trung cip
qua Xiaomi, vira hudng loi tir gid tri cao hon ctia phan khic cao cip qua Apple.

Apple — huéng loi tir cao cAp héa nhung dw dia phan phéi thu hep: iPhone
hudng 1oi tir xu huéng ngudi ding nang cp 1én phan khic cao cp. Tuy nhién, du
dia mo rong phan phdi cua Digiworld chiu ap luc khi nhiéu chudi ban 1é 16n da c6
quan hé tryc tiép voi Apple, gdm Thé Gisi Di Pong, FPT Shop, CellphoneS va
Viettel Store. Vi vdy, ting truong tir Apple phu thudc nhidu hon vao quy mé thi
truong cao cap va kha nang duy tri vi thé phan phdi.

Xiaomi — thwong hi¢u chu lwc nhung ting truwéng buée vao giai doan truéng
thanh: Xiaomi van I nén tang quan trong ctia Digiworld tai phan khiic phd thong
va trung cap, voi Digiworld giit hon 50% thi phan phan phéi. Tuy nhién, doanh
thu Mobile chi dat 9.348 ty dong niam 2025 (-2%) va 2.278 ty dong trong
Q1/2026 (+2%), cho thay nganh hang da bao hoa hon. Do d6, du dia tang trudng
tor Xiaomi s€ phu thudc nhiéu hon vao duy tri thi phﬁn phan phéi va mo rong hé
sinh thai san pham, thay vi ting truéng don thuan tir thi trudng smartphone.

Motorola — mé rong dd phi va tiép cin nhiéu phan khic: Tir thang 11/2025,
Digiworld phan phdi 5 mau Motorola thuoc ba phan khiic: pho thong 3—4 triéu
ddng, trung cap 7-9 triéu déng va dién thoai gap khoang 19 triéu déng. Danh muc
nay giup Digiworld tiép can ca nhu cau phd thong 1an xu huéng cao cép hoa,
trong d6 dién thoai gap 14 diém nhan khi thi phan Motorola trong phan khtc nay
trén toan cau dat khoang 28% Q2/2025, ting tir 14% cung ky.

Kénh phan phoi smartphone chuyén dich sang mé hinh da kénh

Kénh phan phdi smartphone tai Viét Nam dang chuyén tir ban 1é truyén thong
sang mo hinh da kénh, trong d6 thwong mai dién tir ngay cang quan trong nhung
chua thay thé cira hang vat 1y. Cira hang van c6 loi thé vé trai nghiém san pham,
tur van, tra gop, hau méi va nhan hang ngay, dic biét voi cac san pham trung — cao
cap. Trong khi d6, kénh online ngay cang dong vai tro trong tim hiéu, so sanh va
thiic ddy quyét dinh mua. Omnichannel tao loi thé cho mé hinh MES: Sy phat
trién cta da kénh giup Digiworld mé rong thuong hi¢u thong qua mang luéi ban
1¢ va thuong mai dién tir ma khong can tryc tiép dau tu hé thong cira hang, qua d6
rit ngan thoi gian tham nhép va tang d6 phu. Tuy nhién, thuong mai dién tir ciing
lam minh bach gia ban va gia tang canh tranh gitta cadc nha ban 1¢é
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Mang Mobile ciia Digiworld dang cho thiy d4u hiéu phuc hdi sau khi doanh thu
giam trong nam 2025. Doanh thu Mobile nim 2025 dat 9.348 ty dong, giam 2%
YoY. Tuy nhién, dién bién da cai thién dang ké vé cudi niam khi doanh thu
Q4/2025 dat 3.210 ty dong, ting 19% YoY, dugc Digiworld cho biét hd trg boi
nhu cau nang cip thiét bi cing déng gop tir iPhone 17, Xiaomi va Motorola. Sang
nam 2026, toc do ting truong cua Mobile tiép tuc duy tri dwong nhung & mirc
khiém tén. Trong Q1/2026, doanh thu Mobile dat 2.278 ty dong, ting 2% YoY,
chiém khoang 27% tong doanh thu cua Digiworld. Chinh Digiworld danh gia
méng dién thoai di dong dang budc vio giai doan bao hoa, qua d6 cho thay du dia
tang truong tu nhién ciia nganh hang nay ngay cang han ché. Theo d6, ching t6i
cho rang Mobile dang chuyén dan tir mot dong luc ting truong chinh sang nén
tang doanh thu cdt 16i ctia Digiworld.

DOANH THU PIEN THOAI DI PONG
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2.3.3 Thiét bi vin phong

Thi trudng Thiét bi vin phong tai Viét Nam dang chuyén dich vé co cdu, khi nhu
cau doanh nghiép dan mé rong tir cac thiét bi truyén thdng nhu may in, may
photocopy va may scan sang cac giai phap phuc vu sé hoa, luu trit dit lidu va két
nbi. Theo phan loai cia Digiworld, nganh hang nay gdm 4 nhom chinh: May chu
& thiét bi dau cudi, IoT, Thiét bi bao hd va cac thiét bi khac. Trong khi nhom
thiét bi van phong truyén théng dang dan trudng thanh, nhu cau ddi véi may chu,
thiét bi mang, [oT va ha téng dir litu duoc hd trg boi chuyén ddi sd, dién toan
dam may va dau tu vao tri tué nhan tao. Vi vay, trién vong cua nganh can duoc
danh gia theo tirng phan khuc, thay vi 4p dung mdt muirc tdng truéng chung cho
toan b thi truong.

DOANH THU THEO TUNG NHOM SAN PHAM THIET BI VAN PHONG
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Xét theo co cdu doanh thu, May chu & thiét bi dau cudi dang 1a dong luc ting
truong chinh cua Thiét bi van phong, khi vira chiém ty trong 16n nhat vira duy tri
téc d6 tang truong manh. Doanh thu nhém nay ting tir 393 ty dong Q1/2024 1én
1.223 ty dong Q2/2026, phan anh nhu cau mo rong ha tang cong nghé khi doanh
nghiép diy manh s hoa, ddu tu trung tdm dit liéu va tng dung AL Nhom IoT
ciing duy tri da tang tich cuc, véi doanh thu ting tir 215 ty ddng 1én 460 ty dong,
nho nhu cau ty dong hoa, két ndi va s6 hoa hoat dong doanh nghiép.

Nguoc lai, Thiét bj bao hd chu yéu dang phuc hoi sau giai doan suy gidm, trong
khi cac thiét bi khac bién dong chua on dinh. Pdi véi cac thiét bi van phong
truyén thong, nhu cau ngay cang phu thudc vao chu ky thay thé hon 1a mua méi.
Nhin chung, co cau doanh thu cho thay ting truong ciia Thiét bi vin phong dang
dich chuyén tir thiét bi truyén théng sang ha tang s6, may chi1 va cac giai phap két
ndi, phit hop v6i xu hudng sé héa va dau tu cong nghé cua doanh nghiép.

Server & Client — Pong luc ting trueénmg méi tir Al va ha tang dir liéu

Server & Client dang tr¢ thanh mdt trong nhiing dong luc tang truéng dang chu y
nhit cia mang Thiét bi van phong khi nhu cdu dau tu vao Al dién toan dam may
va trung tAm dit liéu gia ting. Pong luc khong chi d&én tir viéc mé rong trung tim
dir liéu ma con tir nhu ciu ning cap may chu, luu trit, thiét bi mang va ha ting
tinh toan dé phuc vu AL

CHI TIEU IT TOAN CAU DUY TRI TANG TRUONG
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Ngudn: Gartner, BETA t6ng hop

Chi tiéu CNTT toan cau duogc du bao tiép tuc moé rong trong nam 2026, voi tang
truong duong trén toan bd cac nhém san pham, trong d6 mot sé phan khuc ghi
nhan mtc ting hai chit s6, cao nhét 1én téi 62%. Dang cha ¥, quy mé chi tiéu tai
cac nhom ha tang va cong nghé c6 gid tri 16n tiép tuc tang, cho thiy dau tu cho sb
hoa, ning lyc tinh toan va ha tang dir liéu van 14 uu tién ciia doanh nghiép. Day 1a
nén tang thuan loi cho cac nha phan phdi nhu Digiworld, dic biét trong nhom
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M4y cha & thiét bi ddu cudi, noi nhu cau dang dich chuyén tir thiét bj CNTT
truyén thong sang ha tang phuc vu Cloud, Data Center va Al.

Nhiéu du 4n trung tam dir li¢u quy mo 16n dang duoc trién khai boi Viettel, VNG,
VNPT, CMC va FPT, cho thiy nhu ciu dau tu dang chuyén dan tir ha ting CNTT
truyén thong sang ning luc tinh toan va luu trit cao hon. Mot sé du 4n ¢6 quy md
dang ké nhu trung tam dir liéu 140 MW cua Viettel tai TP.HCM, cung céc du an
60 MW cua VNG va 30 MW cua CMC.

CONG SUAT DU AN DATA CENTER
(tinh dén thang 10 - cudi nam 2025).

B Cong suit (MW)

Ngudn BETA tong hop

Dang chu ¥, nhu cau tir AI dang chuyén tir dau tu trung tim dit liéu sang nhu cau
thuc t& d6i véi GPU, may chi, luu trit va thiét bi mang. FPT di trién khai Al
Factory v6i hang nghin GPU H100, CMC sé hitu GPU farm hon 1.000 NVIDIA
GH200, trong khi VNG ghi nhan doanh thu GPU Cloud tang 64% nam 2025 va
doanh thu tai thi truong trong nude ting 135% YoY trong Q3/2025. Piéu nay cho
thiy Al dang truc tiép thuc day nhu cau ha ting tinh toan va dit liéu tai Viét Nam,
mo rong du dia cho thi trudng May chu & thiét bi dau cudi.

béi voi Digiworld, xu huéng nay tao co hoi dich chuyén tor phan phéi thiét bi
CNTT truyén théng sang cac giai phap ha tang c6 gia tri cao hon cho khach hang
doanh nghiép. Hop tac véi H3C giup Digiworld tham gia sdu hon vao hé sinh thai
trung tam dit liéu, Cloud va AL Trong dai han, ting truong s& dén tir dau tu ha
tang dir liéu, nhu cau ning lyc tinh todn va kha ning mod rong danh muc san
pham, khach hang, qua d6 dua May chu & thiét bi dau cubi tré' thanh mét trong
nhitng dong lyc ting trudng quan trong ciia mang Thiét bi van phong.

IoT — dur dia ting truomg 16n nhit nho Smart Factory va 5G

IoT 13 mot trong nhimg phan khuc c6 téc d6 ting truong dai han cao nhit trong
Thiét bi van phong. Thi truong Viét Nam dat khoang 4,96 ty USD nam 2025 va
du kién ting 1én 11,42 ty USD vao nam 2031, twong ing CAGR 14,9%. S6 luong
két nbi cling dugc dy bao tang manh tir 101 triéu nam 2025 1én 404 triéu vao nam
2030, cho thay ting trudng dén tir ca gid tri thi trudng va s luong thiét bi trién
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khai. Pay 14 nén tang dé cac san phdm nhu cam bién, thiét bj két ndi, thiét bi
mang va cac giai phap loT tiép tuc mé rong.

MUC PO THAM NHAP IoT CUA DOANH NGHIEP
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Ngudn: BETA tong hop

Muc do ung dung IoT trong doanh nghlep dang gia tang cung qua trinh chuyen
do6i so khi doanh nghiép chuyén tir s6 hoa timg quy trinh sang xay dung hé thong
két n01, thu thap va xu ly dit li€u theo thoi gian thuc. Ha tang s6 nhu 5@, dién
toan dam may va dién toan bién tiép tuc md rong kha ning két nbi va xur Iy dir
liéu, qua d6 thuc day nhu ciu IoT trong nhiéu linh vyc. San xuat 1a nhom (g
dung trong tdm voi cic nhu cau nhu giam sat may moc, theo ddi diy chuyén,
quan ly tai san va t8i wu hiéu suit; bén canh do, du dia con 16n tai logistics, toa
nha théng minh, tién ich, nong nghiép, y té va do thi thong minh. Khi mirc d6 s6
hoéa tang 1én, nhu cau ciing mo rong tir thiét bi dau cudi sang cam bién, thiét bi
cong két ndi, thiét bi mang va thiét bi dién toan bién, tao nén tang cho ting truong
dai han cua thi truong loT.

Thiét bi bao hd lao dong — ting truwéng nho cong nghi¢p héa va FDI

Khac véi May chu & thiét bi dau cudi va IoT, Thiét bi bao ho lao dong co dong
luc ting truong mang tinh co cau va 6n dinh hon, chu yéu nhd cong nghiép hoa,
mo rong san xuit va yéu cu tuan thi an toan lao dong. Thi truong Thiét bj bao
ho lao dong tai Viét Nam duoc du bao tang trudng khoang 8,6%/nam trong giai
doan 2026-2030, voi cac nhom san pham nhu bao vé dau, mat va mat, thinh giac,
quén 40 bao hd, bao vé ho hép, giay bao ho, thiét bi chéng roi va bao v¢ tay. Nhu
cau dén tir nhiéu nganh nhu san xuét, xay dung, hoa chat, dau khi, thyc pham va
duoc pham.

CTCP Chirng khoén BETA 20/38 Tai app
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Dic thu ctia Thiét bi bao ho lao dong 1a nhu cAu mang tinh bt budc va tuong dbi
it phu thudc vao chu ky tiéu ding. Khi nha may, cong trinh hodc co s& san xut
moi di vao hoat dong, nhu ciu trang bi thiét bi bao ho phat sinh dé dap tmg yéu
cau an toan lao dong. Trong bdi canh Viét Nam tiép tuc thu hit FDI va md rong
san xuat dién tu, cong nghi¢p ché bién — ché tao va logistics, nhu cu duoc ky
vong duy tri ting trudng trong trung va dai han. Pac biét, sy mé rong cla cic nha
may dién tir, ban dan va cong nghiép hd trg s& kéo theo nhu cu di véi cac thiét
bi bao ho chuyén dung.

Déi voi Digiworld, du dia ting truong chil yéu dén tir mo rong tép khach hang
doanh nghiép va danh muc thuong hi¢u. Tuy nhién, thi truong phan manh va canh
tranh cao, khién loi thé khong chi nim ¢ nang luc phan phdi ma con phy thudc
vao kha ning cung cip cac san phim dat tiéu chuan, chimg nhan phu hop va dap
g yéu cau riéng cua tig khach hang doanh nghiép.

Céc nhém con lai — Thiét bi vin phong truyén thong ting trwéng chim hon

Céc thiét bj van phong truyén thong nhu may in, may photocopy va may scan c6
trién vong tang truong thap hon so véi May chu & thiét bi dau cudi va IoT. Thi
trrong may in va photocopy tai Viét Nam duogc du bao tang tir 1,42 ty USD nam
2025 1én 2,02 ty USD nam 2032, twong img CAGR khoang 5,2%, cho thay day 1a
thi truong twong ddi trudng thanh, véi nhu cau chu yéu dén tir thay thé va nang
cap thiét b thay vi mé rong nhanh sb luong st dung.

Qua trinh s6 hoa vira tao strc ép vira duy tri nhu cau dbi véi nhom nay. Viée st
dung tai liéu dién tu, chir ky so hoa don dién tr va quy trinh van hanh trén nén
tang dam may lam giam nhu cau in 4n | trong céc hoat dong truyén thong, nhung
may in, may scan va may photocopy van can thiét tai cc linh vuc co yéu cau xir
Iy va luu trir ching tir. Dén cudi nam 2025, khoang 99,31% doanh nghiép dang
hoat dong da su dung dich vu thué dién tir, cho théy muc d6 s6 hoa di kha cao.
Theo d6, thiét bi vian phong truyén thdng nén dugc xem la nhom duy tri nén
doanh thu 6n dinh.

2.3.4 Thiét bi dién gia dung

Thi truong Thiét b gia dung Viét Nam dat quy mo khoang 5,2 ty USD nam 2025,
v6i CAGR du kién 7,9% giai doan 2026-2030. Cac thiét bi gia dung 16n nhu ti
lanh, may gidt va may lanh chiém khoang 92% doanh thu, trong khi nhom thiét bi
gia dung nho ting trudng nhanh hon nhd nhu ciu vé tién loi, sirc khoe va da chirc
nang. Du dia con tap trung & diéu hoa, microwave, may hut bui, thiét bi nha bép
va thiét bi thong minh, déc biét tai khu vuc ngoai céc do thi 16n.

Pong lyc ting truong dang chuyén tir mo rong sb luong ngudi s hiru sang thay
thé va nang cip thiét bi. Gan 99,9% ho gia dinh di so hitu it nhat mot loai dd
dung 1au bén, trong khi chi 24,6% ho mua mé&i do dung lau bén trong 12 thang
nam 2024. Khi mirc d6 sé hitu cic san pham thiét yéu ngay cang cao, ting truong
s& phu thudc nhiéu hon vao chu ky thay thé, cao cdp hoa va tang gia tri mdi thiét
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bi, véi xu huéng chuyén sang san pham inverter, tiét kiém dién, dung tich 16n va
tich hgp smart/Al

TY LE SO HU'U THIET BI GIA DUNG THEO KHU VUC
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B Thanh thi ®NOng thon

Ngudn: Cuc Thong ké, BETA téng hop

Du dia tham nhap van con dang ké tai khu vuc nong thon va nhom thu nhap thép -
trung binh, dic biét d6i voi didu hoa, may gidt va thiét bi gia dung nho, khi ty 1¢
s& hitu van thép hon dang ké so voi khu vuc thanh thi va nhom thu nhép cao.
Dong thoi, thiét bi nha bép va gia dung théng minh con nhiéu du dia mé rong nho
muc do s& hitru phan hoa theo khu vuc va thu nhap. Theo do, tdng trudng nganh
trong trung han c6 thé dén tir sy két hop gitta mo rong ty 1¢ tham nhép, thay thé
thiét bi va nang cap 1én cac san pham co gia tri cao hon.

TY LE SO HUU THIET BI GIA DUNG THEO THU NHAP
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Ngudn: Cuc Théng ké, BETA tong hop
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V& canh tranh, thi truong thiét bi gia dung 16n dang c6 muc do tip trung twong
ddi cao vé&i sy hién dién cua Samsung, Aqua/Haier, Panasonic, LG va Toshiba;
Samsung hién dan dau & cac nhom Tu lanh va Gijt giil, trong khi Panasonic dan
dau Diéu hoa. Didu nay cho thiy thuong hiéu, chit lwong san pham, do phu phan
phdi va dich vu hau mai van 1a nhiing yéu t& quan trong trong quyét dinh mua
hang.

THI PHAN THIET BI PIEN GIA DUNG LON
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Nguon: BETA tong hop

Trong khi d6, nhom thiét bi gia dung nhé c6 muc do phan méanh cao hon.
Panasonic ding dau véi 11,2% thi phén, tiép theo 1a Philips 9,4%, Senko 8,8%,
Vietnam Fan 8,1%, Midea 6,5% va Sunhouse 6,0%. Nam thuong hiéu dan dau chi
chiém khoang 44% thi truong, thdp hon dédng ké so véi nhom thiét bi gia dung
16n. Dac bi¢t, nhom nay c6 su hién dién rd nét cua cac thuong hi€u trong nudc
nhu Senko, Vietnam Fan va Sunhouse bén canh cac thuong hiéu qubc té.

THI PHAN THIET BI PIEN GIA DUNG NHO
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Ngudn: BETA téng hop
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Céu tric canh tranh khac biét giira thiét bi gia dung 16n va gia dung nhé

Thiét bi gia dung 16n c6 mirc d tap trung cao hon do gia tri san pham 16n, yéu
cau cao vé cong nghé, chit luong va dich vu sau ban hang. Loi thé thuong hiéu va
quy mé giup cac doanh nghiép 16n duy tri vi thé, ddc biét & cac san pham thiét
yéu nhu ti lanh, méy giat va diéu hoa. Do mirc d6 s& hiru da tuong ddi cao, tang
trudng ctia nhom nay s& ngay cang phu thudc vao chu ky thay thé va nang cap lén
cac san pham c6 gié tri cao hon.

Nguoc lai, thiét bi gia dung nho c6 thi truong phan manh hon do gia tri san phém
thip hon, ching loai da dang va rao can gia nhap thip. Nhom nay c6 du dia ting
truong 16n hon vé mo rong chung loai va nhu ciu méi, dugc hd trg béi xu hudng
tiéu dung hudng téi sy tién lgi, cham soc stc khoe va nang cao chét lugng cudc
song.

Cic thwong hiéu thiét bi gia dung Digiworld dang phan phdi

@ Whirlpool PHILIPS

Funiki <aHOAPHAT Hisense TOSHIBA

Ngudn: Digiworld, BETA tong hop

Danh muc kha da tang, nhung tap trung chil yéu ¢ trung cap dén trung—cao cép.
Whirlpool, Toshiba, Philips va Hisense c6 lgi thé vé thuong hiéu va do nhan dién;
trong khi Funiki thién vé phan khiic pho thong/gia canh tranh. Xiaomi va Cuckoo
bd sung cac san pham co yéu td cong nghé, tién ich va gia dung thong minh. Vé
tiém ning, danh muc nay co loi thé ¢ kha nang phu nhiéu mutc gid va nhu cau,
thay vi phu thudc vao mot thuong hiéu duy nhét. Pic biét, Xiaomi, Hisense va
Toshiba c6 thé huong loi tir xu hudng nang cap thiét bi va smart home, trong khi
Funiki/Hoa Phat phu hgp v6i qua trinh mo rong do phu tai nhom khach hang nhay
cam vé gia.
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Nguon: Digiworld, BETA tong hop

Giai doan 2022-2025, doanh thu Thiét bi gia dung cta Digiworld tang tir 728 ty
déng 1én 1.750 ty dong, tuong dwong CAGR khoang 34%, véi toc do tang truong
lan lugt 30,9% trong 2023, 36,4% trong 2024 va 76,2% trong 2025. Két qua nay
cho thay Dlglworld dang gia ting nhanh quy mo trong maot thi trudng con nhidu
du dia, dong thoi duge hd tro boi viec mé rong danh muyc thuong hiéu va thi
phan.

2.3.5 San pham ti¢u ding

Thi trudng San pham tiéu dung cta Digiworld khd phan manh, tip trung vao
cham soc ¢4 nhan—gia dinh, 6 udng va san pham dinh dudng/cham soc strc khoe.
Pay 1a cac nganh hang ¢ tan suit mua cao, hudng loi tir ting thu nhap va mo
rong ban 1¢ hién dai, nhung canh tranh gay git gitra thuong hiéu qubc té va ndi
dia.

Trong d6, d6 udng 1a nhom 16n nhat, dat khoang 15,5 ty USD nam 2024, CAGR
du kién 4,7% giai doan 2025-2034. Nguoc lai, thuc pham bd sung c6 quy mé nho
hon nhung tang truéng nhanh hon, khoang 900 tri¢u USD nam 2025, CAGR
10,6% dén 2031, cho thay Healthcare 1a phan khiic c6 du dia ting truong hap dan
hon mit bang FMCG.
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III. TRIEN VONG KINH DOANH

Trién vong kinh doanh ctia Digiworld trong giai doan téi dugc hinh thanh tir hai
nhom nganh voi vai trd khac nhau. Cac nganh hang ICT truyén théng tiép tuc
dong vai tro nén tang nhd quy mo doanh thu 16n, trong khi Thiét bi van phong va
Thiét bi gia dung dang trd thanh nhimg dong lyc ting trudong méi véi toe d6 mo
rong cao.

3.1 Nhém nganh nén tiang — duy tri quy m, ting truwéng ¢ mirc vira phai

Dién thoai di dong van 1a mot trong nhimg nganh hang 16n nhat nhung thi truong
smartphone da truong thanh, khién ting truong dai han chu yéu dén tir xu hudng
cao cp hoa, san phim méi va mé rong thuong hiéu thay vi san luong. Theo do,
Mobile déng vai tro duy tri nén doanh thu hon 1a dong lyc ting truéng chinh.

May tinh x4ch tay & may tinh bang c6 trién vong tich cuc hon khi budc vao chu
ky phuc hdi sau giai doan diéu chinh 2022 - 2023. Nhu cau thay thé, gia ban trung
binh cai thién, nhu cau nang cip Al PC va gaming hd trg ting truong; doanh thu
du phong ting tir 8.397 ty dong nam 2025 1én 20.490 ty dong nam 2031, cho thay
vira duy tri vai tro 14 nganh hang c6t 15i, vira dong gop dang ké vao ting trudng
trong giai doan dau ctia chu ky moi.

3.2 Nhom nganh ting truéng nhanh — dong lwec mé rong quy mo

Thiét bi van phong dugc ky vong tré thanh mot trong nhimg dong lyc ting trudong
quan trong nhat khi nhu cau dau tu vao Al trung tdm dit lidu, may chu, luu trix,
thiét bi mang va ha tang s6 gia ting. Khac véi cac san pham ICT tiéu dung, nhu
cau ciia nhdm nay dugc hd tro boi qué trinh chuyén ddi sé va dau tu cong nghé
cta doanh nghiép. Theo md hinh du phéng, doanh thu tang tur khoang 6.194 ty
dong nam 2025 1én 22.582 ty dong nam 2031, twong duong CAGR khoang
24,1%.

Thiét bi gia dung 1a dong lyc ting truéng mdéi ndi rd nhat cia Digiworld. Sau khi
bat dau phat trién tir nam 2022, doanh thu méang nay ting nhanh nho mé rong
danh muc thuong hi¢u va san phém, trong d6 Xiaomi la dong lyc ban dau, sau do
duoc bod sung boi Philips, Hoa Phat/Funiki, Cuckoo, Whirlpool va Hisense. Mo
hinh dy phong cho thiy doanh thu ting tir 1.750 ty ddng nim 2025 1én 6.406 ty
ddéng nam 2031, twong duong CAGR khoang 24,1%, cao nhat trong cac nhoém
nganh cua Digiworld.

San pham tiéu ding c6 quy mé nho hon nhung tiép tuc déng vai trd mé rong danh
muc va da dang héa ngudn doanh thu. Tang trudng phu thudc chi yéu vao kha
nang thu hut thém thuong hiéu, mé rong do pha phéan phdi va phat trién cac nhom
san phdm méi, dic biét trong hang tiéu dung va chim soc strc khoe. Theo mé hinh
du phong, doanh thu ting tir 943 ty dong nam 2025 1én 2.026 ty dong nam 2031,
tuong duong CAGR khoang 13,6%.
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IV. TINH HINH TAI CHINH
4.1 Két qua kinh doanh

Sau khi dat 22.079 ty dong ndm 2024, doanh thu thuén ciia Digiworld tang 20,6%
trong nam 2025, 1én 26.632 ty dong. Pa ting trudng tiép tuc dugc diy manh trong
9T/2026 khi doanh thu dat 26.795 ty déng, tang 43,7% YoY va vugt muc thuc
hién cia ca nam 2025. LNST thudc c6 dong cong ty me dat khoang 786 ty dong,
tang 102,5% YoY, cao hon déng ké toc do tang doanh thu. Diéu nay cho thiy két
qua kinh doanh cai thién 10 rét, v&i loi nhuan tdng nhanh hon quy mé doanh thu.

DOANH THU THUAN
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Ngudn: Digiworld, BETA téng hop
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Bién loi nhuan gop cia Digiworld giam tir 9,3% nam 2024 xubng 8,7% nim
2025, trude khi phuc hdi 1én 9,9% trong 9T/2026. Sy céi thién bién lgi nhudn
clng v6i da ting trudng doanh thu manh dd gop phan giup LNST thudc ¢d dong
cong ty me ting 102,5% YoY, vuot dang ké toc do ting doanh thu. Két qua nay
cho thay kha ning sinh 16i dang duogc cai thién sau giai doan bién loi nhuan thu
hep trong nam 2025. Tuy nhién, viéc duy tri da tang trudng s€ phu thudc vao kha
ning gitr vitng bién loi nhun, khai thac hiéu qua cac nganh hang va kiém soat chi
phi khi quy mé kinh doanh tiép tuc mo rong.
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Ngudn: Digiworld, BETA tong hop
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Giai doan 2023-2025, co c4u doanh thu ctia Digiworld dang dan dich chuyén theo
huéng da dang hoa hon. Mobile Phone van 1 nganh hang c6 quy mé 16n nhat, tuy
nhién doanh thu da giam nhe tir 9.580 ty dong nam 2024 xudng 9.348 ty dong
nam 2025. Nguoc lai, May tinh xach tay & May tinh bang va Thiét bi van phong
tr& thanh nhitng dong lyc ting truéng quan trong hon, v6i doanh thu 1an luot ting
tir 5.906 ty dong va 3.441 ty dong nam 2023 1én 8.397 ty dong va 6.194 ty dong
nam 2025.

Bén canh d6, Thiét bi gia dung va San pham tiéu dung dii con chiém ty trong nho
nhung dang duy tri tbc do ting truong cao, ddc biét Thiét bi gia dung ting tir 728
ty dong nam 2023 1én 1.750 ty dong nam 2025, tuong duong CAGR khoang 34%.
Riéng nam 2025, doanh thu Thiét bi van phong tang khoang 41% va Thiét bi gia
dung ting 76%, cho thiy cdc mang ngoai ICT truyén thong dang ngay cang dong
g6p 16n hon vao phan ting truong doanh thu ciia Digiworld.

Nhin chung, Digiworld dang tirng buéc chuyén tir mé hinh ting trudng tap trung
vao Mobile Phone sang co cdu can bang hon giita cac nganh hang. Sy gia ting
dong gop cia May tinh xach tay & May tinh bang, Thiét bi vin phong va dic biét
1a Thiét bj gia dung gitip doanh nghiép mé rong thém cac dong lyc ting trudng,
ddng thoi giam muc do phu thudc vao chu ky cua thi truong dién thoai di dong.

4.2 Tai san ngan han va Co cau nguon von

Co c4u tai san cta Digiworld tap trung dang ké vao vdn luu dong, voi phai thu
ngin han tang tir 2.634 ty ddng nam 2024 1én 3.517 ty ddng nam 2025 va 4.797 ty
ddng tai 9T/2026. Hang tdn kho ciing ting tir 3.501 ty dong nim 2024 1én 4.436
ty ddng nim 2025 va 4.655 ty dong tai 9T/2026. Dién bién nay phan anh nhu cau
von phuc vu hoat dong phan phéi gia ting cting véi quy mo kinh doanh, dong thoi
cho thidy mot lugng von dang ké & hang ton kho va cong no khach hang.

TAI SAN NGAN HAN
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1786 =70 2.634
2021 2022 2023 2024 2025 9T/2026
B Phai thu ngén han ® Tién va cac khoan twong duong tién
® Hang ton kho Tai san ngan han khac
W Déu tir tai chinh ngén han Nguén: Digiworld, BETA tong hop
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O phia ngudn von, no ngin han ting tir 5.485 ty dong niam 2024 1én 7.782 ty dong
nim 2025 va khoang 8.493 ty dong tai 9T/2026. Trong khi do, tién va tuong
duong tién giam tir 1.742 ty ddng cudi nam 2025 xubng con khoang 1.115 ty
dong; dau tu tai chinh ngan han ciing giam tir 697 ty dong xudng khoang 451 ty
ddng. Nhu vdy, nhu cau tai trg von luu dong tiép tuc gia tang trong khi luong tai
san co tinh thanh khoan cao suy giam. Digiworld can duy tri ky luat quan tri cong
no va hang ton kho, dong thoi can d6i ngudn von ngin han dé han ché ap luc
thanh khoan khi doanh thu m¢ rong nhanh.

NOQ PHAI TRA NGAN HAN
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B Vay va ng thué tai chinh ngin han ® Phai tra ngudi ban ngan han
B Chi phi phai tra ngan han khac Ngudi mua tra tién trude
Nguon: Digiworld, BETA tong hop
Co cau ngudn von cua Digiworld cho thiy ng ngan han chiém ty trong 16n va tiép
tuc ting, tir 5.485 ty dong nam 2024 1én 7.782 ty dong nam 2025 va 8.492 ty dong
tai 9T/2026. Trong khi d6, von chil s hitu giam tir 3.472 ty dong cubi nim 2025
xudng 3.385 ty dong. Dién bién nay cho thay doanh nghiép ngay cang phu thudc
vao ngudn von ngin han dé tai trg hoat dong, 1am gia ting ap luc can ddi von va
yéu cau quan trj thanh khoan.
CO CAUNGUON VON
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Ngudn: Digiworld, BETA téng hop
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4.3 Vong quay von lwu dong va Chu Ky chuyén déi tién mit

Trong giai doan 2024-2025, chu ky chuyén ddi tién mit cia DGW duoc cai thién
tir 63 ngay xudng 56 ngay, chu yéu nhd thoi gian xir 1y hang ton kho duy tri on
dinh & 62 ngay, trong khi d6 thoi gian thanh toan cho nha cung cip ting tir 35
ngay 1én 44 ngay. Thoi gian thu tién khach hang ting nhe tir 36 ngay 1én 38 ngay,
cho théy tdc do thu hdi cong ng co d4u hiéu cham lai nhung chua tao ap luc dang
ké 1én chu ky tién mat. Nhin chung, viéc kéo dai thoi gian thanh toan cho nha
cung cdp di gop phan hd tro nhu cau von luu dong cta doanh nghiép.

VONG QUAY VON LUU PQNG VA
CHU KY CHUYEN DPOI TIEN MAT
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=@=Thoi gian trung binh thu tién khach hang ==@==Thoi gian trung binh xtr [y HTK
=®—Thoi gian trung binh thanh toan cho nha cung cip Chu ky chuyén déi tién mat

Ngudn: Digiworld, FiinProX, BETA tng hop

Pén Q3/2026, chu ky chuyén dbi tién mit duy tri & mac 56 ngay. Tuy nhién, ciu
phan bén trong c6 su thay doi: thoi gian thu tién khach hang ting 1én 41 ngay,
trong khi thoi gian xir Iy hang t6n kho giam con 53 ngay va thoi gian thanh toén
cho nha cung cip rat ngan xudng 38 ngay. Nhu vay, toc do luan chuyén hang ton
kho duogc cai thién, nhung loi ich ndy phan nao bi bu trir boi thoi gian thu hoi
cong ng kéo dai va thoi gian chiém dung von tir nha cung cip giam. Do d6, DGW
can tiép tuc kiém soat cong ng phai thu dé duy tri hiéu qua sir dung von luu df)ng
khi quy md kinh doanh mé rong. So véi giai doan 20212023, khi chu ky chuyén
d6i tién mat ting manh va dat dinh 74 ngay Vao nam 2023, mirc 56 ngay trong
nam 2025 va Q3/2026 cho thay tinh hinh dd 6n dinh hon dang ké. Tuy nhién, xu
hudng tang thoi gian thu tién khach hang trong cdc nim gan day van 1a yéu t can
theo doi.
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4.4 Hiéu suit sinh 1oi

Hiéu suét sinh 10i cia DGW cai thién trong nim 2025, véi ROE ting tir 15,9%
nam 2024 1én 17,1%, ROIC tang tir 10,9% nam 2024 1én 13,3% ndm 2025, trong
khi ROA gan nhu di ngang & mirc 5,5%. Dién bién nay cho thdy hiéu qua sinh 10i
trén von chi s& hitu va vén dau tu dugce cai thién, trong khi kha nang tao loi
nhuan trén tong tai san chua co chuyén bién dang ké.

HIEU SUAT SINH LOI
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/ 8,3%
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=@= ROA =@= ROE == ROIC

Ngudn: Digiworld, FiinProX, BETA tng hop

Pén Q3/2026, cac chi tiéu sinh 15i ting rd rét. ROE dat 26,7%, ROIC ting 1én
18,7% va ROA dat 8,3%. Viéc ca ba chi tiéu cing cai thién cho thay kha ning tao
loi nhun trén von chu so hiru, vén dau tu va tong tai san déu tich cuc hon so véi
nam 2025. Trong d6, ROE tang manh hon ROA, phan anh mtrc cai thién sinh 161
trén von chu s& hitu vuot troi so véi hidu qua sir dung tong tai san. So véi giai
doan suy giam 2022-2023, hiéu suét sinh 15i cia DGW da phuc hdi dang ké trong
cac nim gan day va tiép tuc tang trong ky Q3/2026. Tuy nhién, dé danh gia chat
luong va tinh bén vitng cia sy cai thién nay, can xem xét dong thoi kha niang duy
tri bién lgi nhuan, hi¢u qua quan tri von luu dong va muc do chuyén hoa loi
nhuén ké toan thanh dong tién tir hoat dong kinh doanh.

CTCP Chirng khoén BETA 32/38 Tai app
www.bsi.com.vn BETA TRADE




B:Jm BAO CAO DOANH NGHIEP

BETA SECURITIES INC CTCP THE G161 SO (HOSE: DGW)

4.5 Kha ning thanh toan va Pon bay tai chinh

Kha ning thanh toan cia DGW c6 xu hudng suy giam trong giai doan gan day.
Nam 2025, hé s thanh toan hién thoi gidm nhe tur 1,42 lan xuéng 1,38 lan, trong
khi hé sb thanh toan nhanh tang tu 0,74 14n 1én 0,77 1an va hé sb thanh toan tién
mat cai thién tir 0,26 1an 1én 0,32 1an. Bén Q3/2026, cac chi tidu lan lugt giam con
1,33 1an, 0,72 1an va 0,15 lan. Péng chu y, hé s6 thanh toan tién mat gidam manh
so v6i nam 2025, cho thay lugng tién va tuong duong tién sdn c6 dé dap tng
nghia vu ngan han da thu hep. Trong khi hé s6 thanh toan hién thoi van 16n hon 1
lan, kha nang thanh todn nhanh va thanh toan béng tién mat con han ché, khién
doanh nghiép can duy tri kiém soat chit ché cong ng va dong tién hoat dong.

HE SO THANH TOAN
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Ngudn: Digiworld, FiinProX, BETA tng hop

Vé don bay tai chinh, murc d sir dung no cia DGW ting dang ké trong Q3/2026.
Ty 1é no vay trén von chi s¢ hiru ting tir 0,83 1an nam 2025 1én 1,14 lan, trong
khi ty 1& ng vay trén tong tai san tang tir 0,26 1an 1én 0,33 1an. Dién bién nay cho
thiy doanh nghiép gia tang str dung vén vay dé tai trg cho hoat dong kinh doanh,
ddng thoi mirc d6 phu thudc vao ngudn vén vay cao hon so véi cic nim trude.
Trong bdi canh hé s6 thanh toan tién mat giam xudng 0,15 1an, viéc gia ting don
bay co thé lam ting ap luc can d6i dong tién va chi phi tai chinh. Do d6, DGW
can theo ddi sat nhu cdu vén luu dong, tdc do thu hodi cong ng va kha nang tao
tién tir hoat dong kinh doanh, nhdm bao dam thanh khoan va duy tri co ciu ngudn
v6n hop 1y khi quy mé hoat dong tiép tuc mé rong.
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PON BAY TAI CHINH
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Nguon: Digiworld, FiinProX, BETA tdng hop

V.POI THU CANH TRANH

So voi MWG va FRT, DGW c¢6 bién lgi nhuén thap hon, véi bién loi nhusn gop
dat 9,66% va bién lgi nhuan rong dat 2,73%, phan anh dac thu moé hinh phan phéi
c6 ty suét lgi nhuan trén doanh thu twong d6i mong. Tuy nhién, DGW van ghi
nhén hiéu suét sinh 101 tich cuc, voi ROA dat 8,27% va ROIC dat 18,68%, 1an luot
cao hon FRT (5,05% va 10,43%). Pang chu y, ROIC cia DGW ciing vugt MWG
o muc 15,82%, cho théy kha nang tao lgi nhuan trén von dau tu tuong dbi hiéu qua
du bién loi nhuan thap hon déng ké so v6i nhom ban 1é.

Trong nhém doanh nghiép phan phéi, DGW c¢6 bién loi nhuan gop va bién loi
nhuan rong cao hon PET va PSD. ROA dat 8,27%, cao hon dang ké so v6i PET &
muc 2,46% va PSD & muc 4,26%; ROIC dat 18,68%, vuot xa mic 5,07% cua PET
va 5,86% cta PSD. Bén canh d6, vong quay tong tai san cia DGW dat 3,04 lan,
cao nhét trong nhom so sanh, phan anh kha ning tao doanh thu trén quy mé tai san
t6t. Nhitng chi tiéu nay cho thly DGW c6 loi thé v& hiéu qua st dung von va tai
san so v6i cac doanh nghiép phan phéi cting nhém tham chiéu.
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Cong ty (tf adng) DTT Bién LN gop Bién LN rong ROA
MWG 109.201 28,32% 21,40% 6,16% 11,76% 29,65% 15,82%
FRT 26.589 32,69% 19,83% 2,74% 5,05% 29,11% 10,43%
PET 7.907 37,81% 5,20% 1,70% 2,46% 13,06% 5,07%
PSD 969 63,59% 5,48% 1,95% 4,26% 26,61% 5,86%
Trung Vi 28,80% 19,83% 2,74% 8,27% 26,74% 14,70%
Trung Binh 31,25% 25,23% 7,55% 12,05% 26,33% 19,01%
Nganh 31,78% 18,61% 4,56% 10,51% 29,42% 13,11%

Nguon: FiinProX, BETA tong hop

Tuy nhién, hiéu qua quan tri vén luu dong van 1a diém can cai thién. Vong quay
hang ton kho cia DGW dat 6,94 1an, thip hon PET (14,95 lan) va PSD (9,96 lan),
trong khi chu ky chuyén dbi tién mat & mirc 55,62 ngay, dai hon MWG (42,40
ngay) va PET (43,04 ngay). Didu nay cho thiy mot phan vén cia DGW van dugc
duy tri trong chu ky kinh doanh 1au hon so v&i mot sé doanh nghiép ctng nhom.
Trong thoi gian t6i, viéc cai thién tdc do luan chuyén hang ton kho va quan Iy
cong no s& gop phan giam nhu cau von luu dong, ddng thoi hd tro doanh nghiép
duy tri hi€u qua sinh 161 khi quy m6 hoat dong mo rong.

Vén héa HE s6 vong quay Hé s6 vong  Hé s6 vong quay Chu ky chuyén  Vong quay
(ty dong)  khodan phai thu quay HTK khoan phai tra doi tien mat tai san
MWG 109.201 586,11 4,83 10,83 42,40 2,00
FRT 26.589 220,90 3,54 8,49 61,82 2,35
PET 7.907 7,26 14,95 11,53 43,04 2,03
PSD 969 6,06 9,96 10,00 60,36 2,19
Trung Vi 20,85 6,94 10,00 43,04 2,03
Trung Binh 105,88 12,93 30,75 70,31 2,69
Nganh 32,25 515 10,32 46,80 2,15
Nguon: FiinProX, BETA tong hop
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VI. PINH GIA CO PHIEU

Chung t6i dinh gi4 theo phuwong phap Chiét khiu dong tién tu do cho doanh
nghiép (DCF — FCFF). Gi4 tri doanh nghiép dugc xac dinh bang cach chiét khau
dong tién tu do cta doanh nghiép trong giai doan 5 nim tiép theo vé hién tai, két
hop véi gia tri cudi ky theo mé hinh ting truong vinh vién. Trén co s¢ d6, xac
dinh mirc gid hop 1y cho ¢6 phiéu DGW la 51.100 dong/cé phiéu, tuong ung
tiém ning ting gia 34% so voi gia dong cira ngdy bio cdo.

Chi phi sir dung von binh quin

Heé s6 Beta 1,34 Chi phi VCSH 15,5%
Ty 1€ tang trudng (g) 2,0% Chi phi ng vay 8%
Phan b rai ro thi truong 8,13% No % 25%
Lai suét phi rui ro 4,58% VCSH % 75%
Thué TNDN 20%

WACC % 13,21%

Tém tit dinh gia theo Chiét khau dong tién (FCFF)

Pon vi: Ty dong 2027F 2028F 2029F 2030F 2031F
EBITDA 1.771 1.763 1.989 1.966 2.198
Thué TNDN (299) (296) (339) (331) (373)
Dau tu tai san cb dinh (10) (10) (10) (10) (10)
Thay d6i vén luu dong (649) (609) (385) (446) (381)

Dong tién ty do doanh nghi¢p (FCFF) 813 848 1.255 1.180 1.433

Dong tién tu do sau chiét khau 718 662 865 718 771

Téng gia tri hién tai sau chiét khau 3.734

Gis tri hién tai dong tién cudi cing 7.015

Gia tri doanh nghiép 10.748

+ Tién mit va ddu tu ngén han 4.210
- No chiu 13 3.541

Gi tri von 11.417

Sb luong cd phiéu (triéu) 2234

Gi tri hop ly (d6ng/co phiéu) 51.100
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VII. PHULUC

TOM TAT BAO CAO TAI CHINH

Pon vi: ty dong

Hoat dong kinh doanh 2024 2025 2026F 2027F Bang can dbi ké toan 2024 2025 2026F 2027F
Doanh thu thuin 22.079 26.632 35.765 41.573 Tai san ngén han 7.772 10.704 14.506 16.450
Gia vén hang ban 20.023 24.321 32.189 37.415 Tién va cac khoan tuong duong tién 1.407 1.742 3.796 4.159
Lgi nhuin gép 2.055 2311 3.577 4.157 Piu tu tai chinh ngén han 2 697 414 393
Chi phi SG&A (1.529) (1.593) (2.139) (2.486) Hang ton kho 3.501 4.436 5.310 6.172
Doanh thu tai chinh 192 264 212 301 Phai thu ngén han 2.634 3.517 4.567 5.239
Chi phi tai chinh (163) (317) (259) (281) Téi sdn ngén han khac 228 312 419 487
Lgi nhuén tir HDKD 556 668 1.437 1.671 Tai sén dai han 728 555 509 463
Thu nhap rong khic 12 21 29 33 Cac khoan phai thu dai han 67 14 14 14
Loi nhun truée thué 569 689 1.419 1.493 Tai san ¢b dinh 172 127 111 95
Thué TNDN (120) (134) (284) (299) Bt dong san dau tw - - - -
Loi nhuin sau thué 449 555 1.135 1.195 Tai san do dang dai han 2 - - -
Loi ich CPTS 4 8 15 16 Céc khoan dau tu tai chinh dai han 12 37 37 37
LNST thugc cong ty me 444 547 1.120 1.178 Tai san dai han khac 475 377 347 317
Loi thé thuong mai 342 218 188 158
EBIT 655 827 1.628 1.724 Téng tai san 8.499 11.259 15.015 16.913
EBITDA 720 878 1.675 1.771 No phai tra 5.487 7.787 10.646 11.811
SLCP luu hanh (triéu cp) 219,32 219,66 223,36 225,59 No ngén han 5.485 7.782 10.641 11.806
EPS (ddng) 2.024 2.492 5.012 5.224 Vay va ng thué tai chinh ngén han 2.487 2.899 3.541 3.553
Phai tra ngudi ban ngén han 2.303 3.524 5.291 6.150
Ngudi mua tra tién true 159 278 358 416
Luu chuyén tién t@ 2024 2025 2026F 2027F Chi phi phai tra ngén han 325 432 580 675
Loi nhuan sau thué 444 547 1.120 1.178 Phai tra ngéin han khéc 318 885 760 884
Hoat dfng kinh doanh Ng dai han 3 5 5 5
Khau hao 55 51 47 47 Ngudn von chii s hiru 3.012 3.472 4.369 5.102
Chi phi 13i vay 96 138 209 231 Vén ¢b phan 2.193 2.213 2.213 2.213
Thay ddi von luu dong 673 917 (128) (649) Loi nhuan chua phan phéi 725 1.163 2.060 2.792
Thay ddi Cdc khodn phdi thu (574) (927)  (1.101) (705) Céc quy khéc - - - -
Thay d6i Hang tén kho (479) (945) (874) (862) Loi ich CDTS 38 40 40 40
Thay déi Phdi trd ngdn han 485 1.991 1.847 917 Khéc 55 55 55 55
Ching khodn kinh doanh 397 Téng ng va Vén chii sé hiru 8.499 11.259 15.015 16.913
LCTT tir HP kinh doanh (108) 42) 1.645 807 CAc chi s6 tai chinh 2024 2025 2026F 2027F
Hoat dong diu tw Khi niang ting truéng
Chi mua sém TSCD (45) (0) (10) (10) TT Doanh thu (%) 17,3% 20,6% 34,3% 16,2%
TT Loi nhuan rong (%) 23,7% 23,7% 105,5% 5,2%
LCTT tir HD diu tr 37 (14) 10) (10) Kh4 niing sinh 161
Hoat djng tai chinh Bién loi nhuan gop (%) 9,3% 8,7% 10% 10%
C4 tirc da tra (84) (110) (223) (446) Bién loi nhuan rong (%) 2,0% 2,1% 3,1% 2,8%
CTCP Chirng khoén BETA 3738 Tai app
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyc hién béo céo phan tich niy xac nhan rang: hoan
toan trung thuc va khong c6 dong co ¢4 nhan khi thuc hién bao céo nay. Tét ca nhitng thong tin
néu trong bao céo nay duoc thu thap tir nhitng ngudn tin cay va da dugc xem xét can than. Tuy
nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh xéc tuyét d6i cta nhitng thong tin
néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la quan diém riéng ciia ca nhan ngudi
viét ma khong ham y chio ban, 16i kéo nha dau tu mua, ban hay nam giir ching khoan. Tai thoi
diém phét hanh béo céo, Chuyén vién phén tich khong biét bat ky xung dot loi ich thyc té, trong
yéu nao ctia Chuyén vién phan tich hodc Cong ty C6 phan Chimg khoan BETA (BETA).

Béo céo phén tich nay chi nham muc dich cung cép thong tin chung, khong phai va s& khong
dugc hiéu 1a mot 101 dé nghi hodc mot 16i moi chao dé thyuc hién bat ky giao dich chimg khoan
hodc cong cu tai chinh ndo khac va nha dau tu chi nén sir dung béo cao phan tich nay nhu mot
ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Ching khoan BETA s&
khong chiu bét ky trach nhiém nao trudc nha dau tu ciing nhu d6i tuong dugc nhic dén trong
béo céo ndy vé nhimng ton that co thé xay ra khi dau tu hodc nhitng thong tin sai 1éch vé doanh
nghiép. Cac cong cu tai chinh duoc dé cap trong bao cdo c6 thé s& khong phu hop véi tat ca nha
dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang cach tham khao cac nha tu van tai
chinh ddc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé ciia minh.

Béo cdo phan tich nay 1a tai san cia Cong ty Co phan Ching khoan BETA va khong duoc cong
bb rong rai ra cong chung, vi vay khong ai dugc phép sao chép, tai san xuit, phat hanh ciing
nhu tai phan phdi bat ky ndi dung nao ciia béo co vi bat ky muc dich nao néu khong c6 vin ban
chip thuan ciia Cong ty C6 phan Chimg khoan BETA. Khi sir dung cic ndi dung da duoc
BETA chap thuén, xin vui 1ong ghi 16 ngudn khi trich dan. Moi c4 nhén, t6 chtc s& chiu trach
nhiém ddi voi BETA vé bat ky ton that hodc thiét hai nao ma BETA hodc khach hang cua
BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh ctia phap
luat.
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