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Vai nét vé doanh nghiép

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

nhiéu thwong hiéu khac.

Khuyén nghi MUA
Gia muc tiéu

Tiém n&ng téng gia 26%
Cb turc (tién mat/cp) 2%
Ty suét sinh I&i 28%

Théng tin ¢6 phiéu

Phan nganh

Thi gia (09/09/2025)
Bién dong 1 ndm

KLGD binh quan 52T
(tr.cp)

Vén héa (Ty dong)
P/E

P/B

%NN s& hiru

Phan phéi hang tiéu
dung

41.750

32.000 - 47.100

1.779.394

8.996,88
17,8x
2,9x
25,1%

Dién bién gia

A

PN

~A

3T 6T 127
DGW 30% 7% -13%
VNindex 28% 30% 31%
Ty lé s& hiru
BLD va nguwdi lién quan 0,16%
Cong ty TNHH Created Future 31,73%

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>

BAO CAO CAP NHAT NHANH (09.09.2025)
CTCP THE GIOI SO — DGW (HSX)

DANH GIA: MUA

Chung toi dwa ra khuyén nghi MUA véi gia muc tiéu 53.025 dong/cp, phu hop véi
trién vong va nén tang doanh nghiép.

CAP NHAT KQKD:

Trong Q2/25, DGW ghi nhan doanh thu hon 5.700 ty déng, (+14% svck), va LNST
116 ty dong, (+30% svck), véi cac nganh hang chinh gébm dién thoai di dong (34%),
laptop va tablet (32%), thiét bi van phong (24%), thiét bi gia dung (6%), va hang
tiéu dung (4%). Mang thiét bj van phong ting trwédng an twong 59%, thiét bi gia
dung tang 74% nho cac thwong hiéu méi nhw Cuckoo, Funiki, va Philips, trong khi
dién thoai di déng gidm 12% do nhu cau thi trwong suy yéu. Trong 1H25, DGW
hoan thanh 44% ké hoach doanh thu va 42% ké hoach lgi nhuan, véi doanh thu
tang 14% va lgi nhuan rong tang 30%

LUAN DIEM PAU TV

Doanh thu ICT cé nhiéu déng lwc thic day trong nira cubi nam

Trong 2H25, DGW ky vong bt pha doanh thu mang ICT nhé chu ky ra mat san
phadm méi, d&c biét iPhone 17 ra mat sém, cuing xu huéng laptop cao cép tich hop
Al dap ng nhu cdu ban 1& va doanh nghiép khi Microsoft ngirng hé tro Windows
10. Yéu t6 mua cao diém mua sdm cudi ndm va twu trwedng cling sé thic day doanh
thu tdng manh so v&i nra dau nam.

Chinh sach ung hé cac nha ban I1é Ié&n

Chinh sach hoéa don dién t& theo Nghij dinh 70, yéu cau ho kinh doanh cé doanh
thu tir 1 ty ddng/nam st dung héa don dién t&r, thic ddy minh bach va chuyén
nghiép hoa. Cac diém ban 1& truyén thdng g&p khé khan trong viéc thich nghi, dan
dén chuyén dich thi phan sang cac nha phan phdi Ién nhuw DGW, déng thdi loai b
hang gia va trén thué, ciing c6 niém tin va vi thé dai han. DGW mé roéng danh muc
diéu hoa, t lanh Xiaomi tr Quy 4/2025, dy kién téng trwdng doanh thu 20% va loi
nhuén 20-30% hang nam.

Nhu ciu chuyén déi sé thuc day thiét bi van phong

Thi trwdng trung tdm di liéu Viét Nam dat 654 triéu USD nam 2024, dw kién tang
Ién 1,75 ty USD vao 2030 véi CAGR 17,93%, nho chuyén déi sé tr 30% SMEs,
chiém 98% doanh nghiép, 4p dung nén tang sb dé téi wu héa va mé réng. Xu
hwéng nay thac day nhu cau thiét bi CNTT, may in, mang va an ninh, tao co hoi
cho DGW t&ng doanh thu t&r may chd, may tram va thiét bi lwu triv.

Chi tiéu tai chinh 2021 2022 2023 2024 2025F
DTT (ty ddng) 20.923 22.028 18.817 22.078 25.812
+- yoy (%) 66,90% 5,30% -14,60% 17,33% 16,91%
LNST (ty déng) 654 684 354 444 585
+- yoy (%) 144,90% 4,50% -48,20% 25,39% 31,82%
TS LN rong(%) 3,10% 3,10% 1,90% 2,03% 2,29%
ROE (%) 36,80% 28,20% 13,80% 14,89% 16,44%
EPS (ddng) 4.157 4.219 2.161 2.025 2.668
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Tém tat bién dong kinh doanh 2024 (don vi: ty VND)

Tiéu chi 2Q24 2Q25 % YOY 1H24 1H25 %YQOY  Nguyén nhan

Doanh thu 5.008 5.731 14,4% 9.993 11.251 12,6%

- Laptop & may tinh
bang

Da tang trwdng nay dwoc thic ddy nhe xu hwéng

1.568 1.832 16,8% 2.707 3.223 19,1%  cao cAp hoa san pham va sy gia tang tinh ning Al

trong cac dong laptop

- bién thoai di dong 2.221 1.959 -11,8% 4.663 4.194 -10,1%

Thi trwdng dién thoai di ddng chung ghi nhan sy sut
giam vé cau tiéu dung.

Tang trwdng manh mé nay chl yéu dén tir sw dong

'hgr:et bi van 858 1368  594%  1.868 2641  414%  gbp cia nhém san pham server (+56% svck) va loT
phong (+104% svck).
Thiét bi gia dung 199 346 73.9% 409 747 82 6% B4 sung thém nhiéu thwong hiéu méi nhu Cuckoo,

Funiki cila Hoa Phat va Philips

- San pham tiéu

Su ting trwdng nay dén tlr cd nganh hang cham

N 162 226 39,5% 346 446 28,9% soc strc khde va viec mé rong kénh phan phéi mo&i
dung R L
théng qua hop tac véi AB InBev
LNST 88 119 35,1% 181 225 24,3%
Bién lgi nhuan cai thién nhé tang ty trong déng gop
i a o o +293 o o + doanh thu tlr cac nganh hang cé bién lgi nhuan gop
Bién gop 915%  1207%  4ep 8,46%  8,60% +14dcb 1 on nhw thiét bi gia dung, thét bi van phang,

hang tiéu dung.

Théng tin khac

e Vietmoney: DGW da thoai vbn khdi Viet Money, qua dé Viet Money khong
con la céng ty con ma chi dwoc ghi nhan nhw mot khodn dau tw tai chinh
voi ty 18 s& hiru dwdi 20%. Tinh dén 25Q2, Viet Money da mé thém cac
ctra hang méi va dat lgi nhuan duwong & cap dd clra hang, song van ghi
nhan thua 16 & cip do cong ty. K& hoach mé rong hién bi gi¢i han do Viet
Money dang tién hanh tai ciu tric mé hinh cra hang va danh muc san
phadm. DGW chu trwong khéng thic ddy tang trwédng doanh thu mét cach
dé dai théng qua viéc nai Idng cho vay, nham tranh phat sinh no' x4u va cac
hoat dong doi no thiéu van minh. Thay vao do, Viet Money tap trung téi dinh
vi thwong hiéu theo hwéng than thién hon véi ngwdi dung, loai bé hinh anh
gan lién va&i cho vay nang l4i, ddng thdi thu hep cac sén pham tiém an rai
ro cao.

Doanh thu ICT c6 nhiéu dong Iwc thuc day
trong ntra cubi nam

2H25 dwoc ky vong sé la giai doan bt pha vé doanh thu mang ICT cia DGW.
Trwée hét, chu ky ra mét san phdm mai, dac biét 1a iPhone 17 — dw kién ra mét sém
hon thwéng 1é — sé gitp gia tdng dang ké san lwong ban va gia tri don hang trong
quy 3 va quy 4. Bén canh do, cac dong laptop cao cép tich hop tinh nang Al dang
tré thanh xu huéng tiéu dung maéi, giup DGW day manh ban ra & ca kénh ban 1é va
khach hang doanh nghiép, dac biét 1a nhém khach hang can thay thé may méi khi
Microsoft ngirng hé tro' Windows 10. Yéu t6 mua cao diém mua s&m cubi nam va
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Uéc tinh doanh thu mang ICT cia DGW

mua twu treéng cling déng vai trd quan trong, gidp tang toéc doanh thu so véi niva
dau nam.

Tong s6 lwong PC xuat xwéng trén toan thé
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Ngudn: DGW, VCBS dy phéng

Chinh sach ung ho cac nha ban lé I&n

Nhu ciu chuyén déi sé thuc day thiét bj

van phong

mmmm Tdng PC xut xwédng  ==@==Ty trong PC tich hop Al

Nguén: Canalys, VCBS téng hop

Chinh sach ap dung héa don dién t&r theo Nghi dinh 70, yéu cau cac hd kinh doanh
c6 doanh thu tir 1 ty ddng/ndm tré 1&n st dung hoa don dién t&r, dang thuc day sw
minh bach va chuyén nghiép héa trong nganh phan phéi. Diéu nay tao lgi thé cho
cac kénh phan phéi chinh hang nhw DGW, vén da tuan tha day da cac quy dinh vé
hoéa don va thué. Cac diém ban hang truyén thdng hodc nhé 18, vén chwa quen véi
héa don dién tlr, cé thé gap khé khan, dan dén sy chuyén dich thi phan sang cac
nha phan phdi 16n, uy tin nhw DGW. Véi kha nang dap ng 100% Nghi dinh 70,
DGW khéng chi cling cb vi thé ma con hé tro khach hang thich (ng, tao niém tin va
gia tang thi phan. Sy minh bach nay ciing gitp loai bd hang gia, hang trén thué,
mang lai lgi ich dai han cho cac doanh nghiép lam &n nghiém tdc nhw DGW. Hon
nira, qua trinh do thi héa va tang trwdng thu nhap cda nguwoi dan tiép tuc thuc déy
nhu cau dbi véi cac san pham gia dung chinh hang, cing cb thém vi thé ciia DGW
trong nganh.

Trong ndm 2025-2026, DGW mé rong danh muc thiét bj gia dung véi diéu hoa va
td lanh Xiaomi tr Quy 4/2025, cao diém vao Quy 1-2/2026. Doanh thu mang nay
téng 74% trong Quy 2/2025, dat 346 ty ddng, nhd TV Xiaomi va san pham tir Philips,
Cuckoo, Funiki (Hda Phat). DGW ciing phan phdi db ubng (AB-InBev, LOTTE
Chilsung), thiét bi van phong qua Achison, va san pham MSI (ICT). Chién lwgc mé&
réng ngang va tich hop Al giup DGW du kién tang trwdng doanh thu 20% va loi
nhuan 20-30% mdi nam.

Thi trwéng trung tam di liéu tai Viet Nam dang phat trién manh mé, phan anh nhu
cau ngay cang tang vé lwu trir va x& ly di liéu. Theo ResearchAndMarkets, thi
trwdng nay dat gia tri 654 triéu USD vao ndm 2024 va dy kién tang 1én 1,75 ty USD
vao ndm 2030, véi tdc dd ting trwdng kép hang ndm (CAGR) 17,93%. Sv ting
trwdng nay dwoc thuc day bdi chuyén déi s, dac biét & cac doanh nghiép vira va
nhd (SMEs), chiém 98% téng sb doanh nghiép tai Viét Nam, véi hon 30% da ap
dung nén tang s6 dé t6i wu héa hoat dong, gidm chi phi va mé réng quy mé. Xu
hwéng nay khong chi thic ddy dau tw vao trung tam di liéu ma con lam tang nhu
cau vé thiét bi van phong hién dai nhw hé théng CNTT, may in, thiét bi mang va giai
phép an ninh. Trong béi canh canh tranh gay gét va yéu cau hiéu suét cao, céng
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nghé tr& thanh yéu t6 cbt 16i, tao co' hdi cho DGW gia tdng doanh thu tir may chd,
may tram va thiét bi lwu triv.

Co cau doanh thu thiét bj van phong cua

DGW
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Ngudn: DGW, VCBS wdc tinh

PPE

Khac

S6 lwong trung tam dir liéu tai Viét Nam
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Ngudn: B6 TTTT, VCBS wéc tinh

M6t sé gia dinh chinh trong dw bao KQKD

2024
Doanh thu thuan 22.078
- Laptop & may tinh bang 6.279
- bién thoai di dong 9.580
- Thiét bi van phong 4.386
- Thiét bj gia dung 993
- San pham tiéu duing 840
Loi nhuan sau thué 444
Bién LNG 9,31%
Bién LNST 2,01%

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

2025F
25.812
7.284
9.867
5.965
1.629
1.067
585
9,93%

2,27%

+-

17%

16%

3%

36%

64%

27%

32%

+62 dcb

+26 dcb

Gia dinh

Tang cha yéu nho xu huéng laptop tich hop Al ¢6 gia cao hon, cung lgi thé
phan phdi rong khap va quan hé chat ché voi cac thwong hiéu 1&n.

Mang dién thoai dw kién hdi phuc trong 2H25 khi Iphone ra mat san phdm méi.

T&ng trwdng nher nhu cau chuyén ddi sb, thiét bi loT tlr Xiaomi va trién vong thiét
bi cong nghiép.

Dong lwc tir phan phéi thém san phdm méi ctia TV Xiaomi va san pham tiy
Philips, Cuckoo va Funiki.

Tang trwdngnhd nhu ciu gia tang trong nganh dwoc ciing véi viéc mé rong
kénh phan phéi On-trade cho san phdm ABInBev.

Cai thién nho danh muc sa@n phdm méi ¢6 bién loi nhuan cao hon.

Bién LNST duy tri do chju anh hwéng tir chi phi SG&A, nhdm van hanh cac
doanh nghiép m&i sat nhap.

Chung téi wéc tinh gia muc tiéu dat 53.025 doénglcp, twong dwong véi P/E fwd
2025 dat 16x dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh véi

ty trong 50/50.

Dinh gia bang FCFF:

Chi phi VCSH = 14,15% theo CAPM (Rf =

3,33%, Risk premium = 8,35%, beta = 1,30)

Chi phi vay = 3,99%/nam (lai vay ngan hang)

WACC = 11,66 %

FCFF 2024 2025E 2026E 2027E 2028E 2029F
LNST 665 850 1.221 1.640 2.194 2.659
Thué (141) (180) (258) (347) (464) (563)
Kh&u hao 55 53 45 41 39 37
Capex (45) (28) (34) (36) (33) (34)
Thay @i WC (513) (320) (626) (644) (616) (761)
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FCFF 21 376 348 654 1.120 1.337
NPV giai doan 2025-2029F 2.773
NPV giai doan t&ng trwdng vinh vién (g=2%) 9.870
Téng gia tri doanh nghiép 12.643
Gia tri VCSH 11.436
S6 lwgng CPLH (tr.cp) 219
Gia muc tiéu (dong/cp) 52.144
Théng sé tinh toan: Dinh gia biang phwong phap so sanh P/E:
P/E trung binh nganh ban 1é: 23,6x Trén co s& so sanh v6&i cac cong ty ban budn/ ban 1& bach héa hién dai trong va
ngoai nwoc.
Doanh thu
STT Doanh nghiép Ma CK LTM P/ELTM P/B LTM
(ty VND)
1 MWG MWG 28.122 21,4x 3,5x
2 PET PET 2.338 23,2x 1,7x
3 PSD PSD 576 7,6x 1,2x
4 Shenzhen Aisidi 002416 CH 309.800 28,4x 2,5x
5 Synnex (Thailand) SYNEX TB 298.680 14,3x 2,1x
6 DKSH Holding DKSH sSw 96.672 19,1x 2,3x
Trung vi 20,2x 2,2x
DGW DGW 3.012 20,5x 3,2x
Bién s6 Hé s6 ap dung
LNST dw phéng 2025 (ty dong) 585
P/E ap dung (trung vi) 20,2x
Vén hoa wéc tinh (ty dong) 11.823
Sé lwong CPLH (tr.cp) 219
Pinh gia 53.907

Téng hop dinh gia theo 2 phwong phap, chiing toi xac dinh gia tri hop li cta
c6 phiéu DGW la 53.025 dong (upside 38%).

Pinh gia boéng goép
Phwong phap so sanh 52.144 50%
FCFF 53.907 50%
Téng hop 53.025 100%

- Strc mua hdi phuc cham hon dy kién déi véi mang ICT.
- Phu thuéc vao cac khé(;h hang I&n nhu Xiaomi yé Apple do d6 xuét hién
rdi ro lién quan nhw cham dit hgp dong, thay do6i chinh sach, v.v.
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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 16 chao mua hay ban bat ky mét 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>

vcbs.com.vn | 6


mailto:tmhoang@vcbs.com.vn
mailto:ldquang@vcbs.com.vn
mailto:nlnha@vcbs.com.vn
https://vcbs.com.vn/trung-tam-phan-tich

