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KHUYEN NGHI MUA
Gid hop ly 48,500
Gia hién tai 40,100
Tiém néng tang/giam 21%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 219.2
Free float (%) 59%
V3n héa (ty VND) 9,018.79
KL GDTB 3 thang (c8 phiéu) 1217314
S& hitu nudc ngoai (%) 19.00%
Ngay niém yét dau tién 03/08/2015
CO CAU C6 DONG
Cong ty TNHH Created Future 31.73%
Cong ty TNHH MTV DKP 5.03%
Cong ty TNHH MTV DHV 413%
Cong ty TNHH TOHT 3.11%
Khac 56.00%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,025
BVPS (VND) 13,592
No/VCSH 82.56%
ROA (%) 5.56%
ROE (%) 15.93%
P/E 19.93
P/B 3.03
Ty suét c6 tic (%) 1.25%
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SO LUQC VE CONG TY

Cong ty c6 phan Thé Gidi S6 (HSX: DGW) cé tién
than la cong ty TNHH Hoang Phuong thanh lap
ndm 1997, chd yéu phan phéi cac san pham linh
kién dién tr. Sau 28 ndm xay dung va phat trién,
DGW hién la mét trong hai nha phan phdi san
phdm céng nghé théng tin I16n nhat Viét Nam, hop
tac véi hon 30 thuong hiéu céng nghé hang dau
thé gidi. Tir khi thanh 1ap dén nay, Céng ty ludn
dugc biét dén nhu 1a mét trong nhitng nha cung
cap dich vu phat trién thi trudng hang dau cla Viét
Nam.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn
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CONG TY CO PHAN THE GIOI SO

Nganh: Ban lé HSX: DGW

e K&t thic nam 2024, DGW ghi nhan mrc tang trudng tich cuc & tat
ca cac nganh hang, véi doanh thu thuan tang 17.3% YoY dat 22,078
ty dong va LNST tdng 25.3% YoY dat 444 ty dong, hoan thanh 96%
k& hoach doanh thu va 91% ké hoach lgi nhuéan.

e DGW sd hitu lgi thé canh tranh manh mé véi dich vu phat trién thi
truong (MES), chién luge D2C (Direct-to-Customer) va hé sinh thai
phan phdi da kénh hiéu qua. Vé trién vong nam 2025F, ching toi
ky vong nganh hang ICT sé& budc vao chu ky nang cap thiét bi mdai
ddi véi nhém nguai dung mua may trong giai doan 2020 — 2021 va
dugc thic day khi Windows 10 nglg hé tro tir thang 10/2025.
Ngoai ra, xu hudng cao cap hda dién ra manh mé sé la dong luc
tdng trudng cho nganh.

e Bén canh do, ching t6i ky vong nganh hang thiét bj van phong va
do gia dung sé dong gép Ién vao téc d6 tang trudng chung cua
DGW qua xu hudng chuyén d6i so, qua trinh d6 thi héa manh mé
tai Viét Nam va sy hgp tac vdi cac thuong hiéu I6n nhu Xiaomi,
Philips...

e Tai Forward P/E 25E la 14.9x, DGW dang giao dich thap hon mtrc
trung binh 5 ndm la 16.8x. S& dung phuong phap DCF va P/E,
chung t6i udc tinh gia hop ly d6i vai DGW 14 48,500 VND/c6 phiéu.
Do dé, ching t6i dua ra khuy&n nghi MUA véi mirc tang gia tiém
nang la 21%.

Du phéng KQKD 2025F va 2026F

Chung t6i du phdong DGW sé ghi nhan doanh thu thuan nam 2025F/26F lan
lugt tdng 10.2%/10.5% YoY dat 24,335/26,899 ty d6ng. Mang may tich xach
tay, may tinh bang va dién thoai du kién tdng trudng cham dua trén (1) thi
truong budce vao chu ky nang cap thiét bi d6i véi nhdm nguoi dung mua
may trong giai doan 2020 — 2021 va Windows 10 nging hé trg tir thang
10/2025, (2) xu hudng cao cap hda dién ra manh mé, dugc dan dat béi thiét
bi tich hop Al cé gid ban cao hon 10 — 15% va déng gép tir dong iPhone
(Apple). Trong khi d6, mang thiét bi van phong va dé gia dung co trién vong
téng trudng kha quan hon nh& xu hudng chuyén d6i s6 va qua trinh do thi
héa manh mé tai Viét Nam. Déng gop cua 2 mang nay trong co cau doanh
thu DGW dugc ky vong tang lén murc 21.6%/4.7% trong ndm 2025 (tir mic
19.9%/4.5% nam 2024), dan dén bién lgi nhuan gép DGW ma rong lén mirc
10.0% nh& 2 nganh hang nay cé bién Igi nhuan cao hon.
Diém nhan dau tu
(1) Dich vu phat trién thi truéng la lgi thé canh tranh ctia DGW: Khac vdi
céc nha ban si théng thudng chi nhap hang va phan phai lai cho céc don vi
bén 1&, dich vu phat trién thi trudng (MES) ciia DGW bao gom nghién ctru
thi trurong, marketing, hau can (nhap khau, kho bai...), phan phaoi va hau mai,
mang lai gid tri gia tdng cao hon cho ca khach hang va chinh ban than DGW.
M6 hinh kinh doanh ctia cong ty doc ddo, mang tinh linh hoat gitip tan dung
co héi mé rong nganh, tranh roi vao tinh trang béo hoa.
(2) chién lugc D2C (Direct-to-Customer) toi uu héa chudi gia tri doanh
nghiép: DGW dang d4y manh phat trién theo chiéu doc vai chién luge D2C
ti€p cén truc tiép vdi khach hang, bao gém 2 hudng: van hanh Brandshops
va dau tu co phan khéng chi phéi vao céc don vi kinh doanh trén céc san
thuong mai dién tir. V6i nén tang dich vu MES sén ¢, chiing téi cho réng
Bloomberg: PHS <GO> 1
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chién luge D2C ctia DGW sé gop phan hoan thién chudi gia tri, ti uu hoa
trai nghiém khach hang, gia téng gia tri thuong hiéu, cai thién bién loi nhuén
va md rong quy mo kinh doanh mot cach bén viing.

(3) Danh muc san pham da dang, mé rong sang nhiéu nganh hang tiém
nang: Bén canh linh vuc ICT — nganh hang c6t 16i mang lai doanh thu 16n
nhat, DGW d3 va dang mad rong sang cac mang thiét bi vdn phong, thiét bi
gia dung, FMCG va cham séc strc khoe, ky vong dugc hudng loi tlr lan song
dau tu FDI vao Viét Nam, su phuc hoi cla thi trudng ban 1é ndi dia va trién
vong tich cuc clia nganh y té. Viéc hop tac véi cac thuong hiéu 16n nhu
Xiaomi, Philips, Nestlé, ABInBev... khong chi giip DGW da dang hda nguén
thu ma con tan dung dugc lgi thé tir mang ludi phan phdi réng khap, tao
dong luc tang trudng bén virng. Cho giai doan 2025F — 2029F, chiing téi ky
vong nganh hang thiét bi van phong va dé gia dung sé déng goép 16n vao toc
do tang trudng chung ctia DGW vdi téc d6 tang trudng kép CAGR lan luot
dat 20%/nam va 15%/nam.

Pinh gia va khuyén nghi

St dung phuong phéap DCF va P/E, ching t6i uéc tinh gia hap ly d6i véi DGW
la 48,500 VND/c6 phiéu. Do d6, ching t6i dua ra khuyén nghi MUA véi mirc
tang gia tiém nang 1a 21%.

Rui ro

(1) Rui ro mat cac hgp déng déi tac, hop dong déc quyén, (2) Rdi ro lién
quan dén chuyén dich nganh hang, (3) Rui ro lién quan xung dét cac nhan
hang, (4) RUi ro suy yéu strc mua.

Bang 1: Chi sé tai chinh

2022A 2023A 2024E 2025F 2026F

Doanh thu thuan (Ty VND) 22028 18817 22078 24335 26,899
LNST-CDTS (Ty VND) 684 354 444 589 756
EPS (VND/c8 phiéu) 4219 1,663 2,025 2,688 3,448
BVPS (VND/c8 phiéu) 10923 15726 13742 15931 18,879
Bién LN gop (%) 7.5% 8.3% 9.3% 10.0% 10.5%
Bién EBIT (%) 3.7% 2.2% 2.4% 2.9% 3.4%
ROA (%) 10.8% 4.9% 5.3% 6.0% 6.9%
ROE (%) 28.2% 13.8% 14.9% 16.9% 18.3%
C8 tic (%) 10% 5% 5% 5% 5%

Ngudn: PHS téng hop va du phéng
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Hinh 1: Cau tric cong ty

Tong quan cong ty

Cong ty C6 phan Thé Gigi S6 (HSX: DGW) c6 tién than la Cong Ty TNHH
Hoang Phuong dugc thanh 1ap nam 1997, chu yéu phan phdi cac san pham
linh kién dién t&r. Sau 28 nam xay dung va phat trién, DGW hién la mét trong
hai nha phan phdi san phdm cong nghé thong tin I16n nhat Viét Nam, hop
tac vai hon 30 thuong hiéu cong nghé hang dau thé gidi. Bén canh dé, DGW
con dugc biét dén la mét trong nhirng nha cung cap dich vu phat trién thi
truong (MES) hang dau tai Viét Nam.

DGW cung cap dich vu phat trién thj trrong danh cho céc nha séan xuét, cung
cap trong va ngoai nwdc mudn ma rong kinh doanh tai thi truong Viét Nam
véi san phdm thudc cac nganh hang sau: cong nghé thong tin va vién théng
(may tinh xach tay (MTXT), mdy tinh bang (MTB), dién thoai di dong
(DTDD)), thiét bj van phong, d6 gia dung, hang tiéu dung (chdm séc sirc
khde, hang tiéu dung nhanh FMCGs).

Cau truc cong ty

DIGIWORLD

Cong ty CTCP Dich

TNHHMTV 1 § vu Phét trién
Digital Thi trudng
Technology C.L
100% 99.15%

CONG TY CO

CONG TY TNHH MTV DIGIWORLD VENTURE PHAN TAP

Cong ty
TNHH MTV
DPHARMA

100%

Thuong mai CTCP Dugc
va San xuat | phdm Dai Tin = Achison
Bellvina 36.01% JRLTIE
76.99% 100%

100% DOAN B2X
90%

Cong ty
TNHH B2X
Care
Solutions
Vietnam

CTCP

CTCP Viét Money Holdings e

75%

CTCP Viét Money
99.9%

Cong ty Cong ty
TNHH MTV TNHH Giai
Giai phap phéap Céng

BDS Viét nghé Viét
Land Technologies
100% 100%

Ngubn: DGW, PHS téng hop

DGW hién s& hitu 2 céng ty con la Céng ty TNHH MTV Digiworld Venture (ty
I& s& hiru 100%) va CTCP Tap doan B2X Viét Nam (ty 1é s& hitru 90%). Moi
c6ng ty chiu trach nhiém quan ly cac cong ty con, lién doanh va lién két, véi
vai tro chinh dugc tém tat trong bang sau:

www.phs.vn
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Bang 2: Céng ty con, lién doanh va lién két

Hoat dong chinh

Cong ty TNHH MTV 1 Digital Technology 30 Mua ban san pham cong nghé phan mém, mdy vi tinh va linh kién dién tir

CTCP Dich vu Phét trién Thj truong C.L 23.6 Phat tri€n nganh hang tiéu dung nhanh

Coéng ty TNHH MTV DPHARMA 12 Cung cap dugc phdm, cac san pham, thiét bj y t&

CTCP Thuong mai va San xuét Bellvina 10 H®6 trg dich vu xuat nhap khau

CTCP Dugc pham Dai Tin 24.1 Cung cép dugc phdm, céc san phdm, thiét bi y té€ va dich vu bao quan céc loai
dugc pham

CTCP Viét Money Holdings 32.8 Hoat dong tu van quan ly (ngoai trlr tu van tai chinh, ké toén, quan ly)

CTCP Achison 60 Cung cap cdc san phdm bao ho lao dong, thiét bi cong nghiép

Cong ty TNHH B2X Care Solutions Vietnam 10 Cung cép dich vu hau mai cho cac nhan hang Céng nghé théng tin va vién théng

Ngudn: DGW, PHS téng hop

Co cau co6 dong

Tinh dén 31/12/2024, cong ty TNHH Created Future nam gitr 69.6 triéu co
phiéu DGW, tuong duong 31.7% c¢6 phan, day la cong ty duoc thanh lap va
sG hitu bdi chu tich HDQT Doan Hong Viét vao nam 2014. Sau dé la céc
cong ty TNHH MTV DKP, DHV, TOHT s& hitu [an luot 5.0%, 4.1% va 3.1% c0
phan, cac cong ty nay dugc thanh 1ap vao ndam 2021 bai cac thanh vién
trong ban quan tri va ban gidam déc.

Hinh 2: Co cau c6 déng Hinh 3: Co cau s& hitu theo loai nha dau tu

19.4%

56.0%

50% 80.6%

3.1%

4.1%

= Cong ty TNHH Created Future = Congty TNHH MTV DKP

Cong ty TNHH MTV DHV cong ty TNHH MTV TOHT

Khéc = S& hitu nudc ngoai Khéac

Ngudn: DGW, PHS téng hop Ngudn: DGW, PHS téng hop

M6 hinh kinh doanh

Digiworld hién theo dudi mé hinh dich vu phat trién thj truong (Market
Expansion Service - MES), cung cap giai phap chién lugc toan dién nham
thic déy su tdng trudng clia san phdm hodc thuong hiéu tai ca thi truong
md&i va thi truong hién hitu. Chudi gia tri nganh MES dugc chia thanh 5 phan
I6p véi gid tri tdng dan, bao gém: hau can (kho van, nhap khau...), ban hang,
hau mai, marketing va phan tich thi truong.

Khéc vdi cac nha ban si truyén thong tai Viét Nam, vén chi dirng lai & viéc
nhéap hang tir nha san xuat va phan phéi dén céc nha ban 1é, Digiworld tham
gia toan dién vao ca 5 khau trong chubi. Hién tai, cong ty da xay dwng mang

www.phs.vn Bloomberg: PHS <GO> 5
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ludi hon 16,000 dai ly va hgp tac véi hon 30 thuong hiéu cong nghé. Véi lgi
thé am hi€u thi truong dia phuong, day sé 1a nén tang virng chic dé
Digiworld ti€p tuc phat trién, mang lai gia tri cho khach hang ciing nhu chinh
minh trong tuong lai.

Hinh 4: Chuoi gia trj cia DGW

=)

DIGIWORLD

Dich vu phat trién thij truong
MES

Nha san xuét Nha ban lé Ngudi tiéu dung

Phan tich thi

truong Trién khai
& Hoach dinh Marketing
chién lugc

Ban hang va
phan phéi

Ngudn: DGW, PHS téng hop

Dua trén cung nén tang quan tri, hé théng kho bai, ERP, tiép thi va hau can,
Digiworld dang cung c&p dich vu phat trién thi truong cho cac nganh hang
chinh: nganh hang céng nghé thong tin va vién thong (may tinh xach tay,
mady tinh bang, dién thoai di dong), nganh hang thiét bi van phong, nganh
hang thiét bi gia dung va nganh hang tiéu dung, cham sdc strc khoe. Chi tiét
vé tirng nganh hang dugc ching t6i phan tich trong phan tiép theo cua béo
céo nay.

Hinh 5: Co cau doanh thu nam 2024

5% 4%

= Mdy tinh xdch tay & may tinh bang = Dién thoai di dong
Thiét bj vén phong Thiét bj gia dung
Hang tiéu dung

Ngubn: DGW, PHS téng hop
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Bang 3: Cac nhan hang néi bat DGW phan phéi theo timg nganh hang

@ " dTcL

Cong nghé théng tin va vién thong / i DIU.STO S H I BA
acer Lenovo

[
logitech opninys W B4 Lexmark’
Thiét bi van phong e TRE“DnET

\ \f
..’J tp-link ;ACHISQN
@ PHILIPS Joyoung

Whirlpool\Nesringhuuse

life.love.
LION «\=ts (€D
ZoABInBev LOTTE

CHILSUNG BEVERAGE

Thiét bi gia dung

Hang tiéu dung

Ngudén: DGW, PHS téng hop
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Piém nhan dau tu

Dich vu phat trién thi truong la loi thé canh tranh cua DGW
Khac véi cdc mo hinh phan phai truyén thong chi tap trung vao khau hau
can va phan phéi, DGW da xay dung mét quy trinh phan phéi toan dién, bao
g6ém nghién ctru thi truong, marketing, hau can (nhap khau, kho béi...), phan
phdi va hau mai. Nho vao chudi gia tri nay, cong ty khéng chi tao ra gia tri
gia tang cao hon so véi moé hinh ban si truyén théng ma con cai thién dang
ké bién loi nhuan.

Trong bdi canh thi truong ban Ié ngay cang xuat hién nhiéu déi thd quy mo
I6n va bai ban nhu FRT, MWG — céc doanh nghiép cé kha nang dat hang
truc tiép tir thwong hiéu vdi sé lugng 16n d€ hudng chiét khau cao — lgi thé
cua céac nha phan phagi thuan tdy nhu PET va PSD dan tréd nén mo nhat. Minh
ching 1a cac chubi ban 1é nhu TopZone (MWG) hay F.Studio (FPT) da tra
thanh dai ly Gy quyén truc tiép ctia Apple véi mé hinh APR va AAR. Tuy
nhién, DGW van duy tri duoc lgi thé nho céc dich vu gia tri gia tdng nhu
nghién clru thi trudng, marketing va phat trién thuong hiéu, gidp cong ty
cung cap giai phéap toan dién cho khach hang. M6t trong nhiing lgi thé canh
tranh quan trong ctia DGW 1a hé sinh thai phan phéi da kénh hiéu qua, vira
c6 chiéu rong vira cé chiéu sau. Tinh dén nay, cong ty s& hiru mang ludi
16,000 dai ly (tang tlr 6,000 dai ly nam 2015) cling c4c nha kho tai ba thanh
phd I6n trai dai khap ca nudce. Ngoai ra, mo hinh kinh doanh ctia DGW con
gilp chia sé rdi ro tén kho véi céc cira hang ban 1€, tao diéu kién d€ doi tac
t6i uu hdéa dong von va quan ly hang hoéa hiéu qua hon.

Hinh 6: Quy mé thi truong phan phéi ICT tai Viét Nam
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Quy mo nho Quy mé lén

Ngudn: DGW, PHS téng hop

Xu hudng toan cau hda tiép tuc tao co héi cho céac dich vu MES phét trién
manh mé. Mac du céc thuong hiéu qudc té€ nhu P&G, Nestlé, ABInBev hay
Whirlpool s& hiru bé day kinh nghiém cing ngudn luc tai chinh déi dao, ho
van can dén céac don vi MES dé thadm nhap thi trudng noi dia. Nguyén nhan

Bloomberg: PHS <GO> 8
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14 do céc nha cung cap MES c6 sy am hi€u sau sac vé van hoa, ngén nglr
va hanh vi tiéu dung dia phuong, tlr dé gitp cac thuong hiéu nude ngoai toi
uu hda chién lwvge ma réng thi truong, tap trung nguoén luc vao R&D va san
xudt. Nho xu hudng chuyén mon hoéa va nhu cau gia tang déi véi cac san
pham quadc t& DGW c6 nhiéu du dia d€ md rong hoat dong trong tuong lai.
Bén canh dé, d6i ngl 1anh dao ciia DGW bao gém nhiing chuyén gia day
dan kinh nghiém trong nhiéu linh vuc nhu F&B, dugc pham, dién gia dung,
gitp cong ty co lgi thé trong viéc mé rong danh muc san pham va khai thac
hiéu qua hon céc thi truong tiém nang.

Mot diém dang chi y khéc 1a tinh linh hoat ctia mé hinh MES, giup DGW
khong bi phu thuéc vao mot nganh hang cé dinh. Trong bdi canh thi truong
ICT dang dan b&o hoa, cong ty da nhanh chong dich chuyén sang cac nganh
hang méi nhu thiét bj van phong, FMCG hay dugc pham. Diéu nay giip DGW
c0 lgi thé hon so véi cac don vi ban 1é nhu MWG hay FRT, vén gédp khé khan
khi m& rong nganh hang do phai dau tu I6n vao mat bang va nhan suy.
Ngugc lai, DGW c6 thé tan dung hé thdng kho bai va mang ludi phan phai
san c6 dé€ linh hoat chuyé&n ddi danh muc san pham khi can thiét.

Bén canh dich vu MES, DGW ciing ddy manh phat trién theo chiéu doc vdi
chién lugc D2C, bao gém 2 hudng: van hanh Brandshops va dau tu ¢6 phan
khong chi phdi vao cac don vi kinh doanh trén cac san thuong mai dién tu.

D2Cc
merchant
of record

Financial
Managament End-to-end
and

customer

< Reporting /’/} service
Westinghouse ®
)
ABInBev St and mmr:!"im
fodnd across all
Optimization marketplaces
Digital and
Physical
Operations
Solutions
HR Finance Warehouse
Ecommerce Businesses Leagal toghstics Corporate

Culture

Corporate
Governance

Ngudn: DGW, PHS téng hop

D0 véi van hanh céc Brandshops, DGW chiu trach nhiém véan hanh cac gian
hang chinh hang cta céc thuong hiéu trén céc nén tang thuong mai dién tdr
hodc ctra hang vat ly d&€ dua san pham truc tiép dén tay ngudi tiéu dung
cudi. M6 hinh nay khéng chi gép phan xay dung hinh anh thuong hiéu ma
con dam bao trai nghiém khach hang toan dién, tir tv van san pham trudc
khi mua hang dén céc dich vu hau mai nhu d6i trd, bdo hanh. DGW cho biét
cong ty c6 thé duy tri sy can bang giira loi ich cia mé hinh nay véi cac nha

Bloomberg: PHS <GO> 9
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phéan phai khéac, do cac san pham déu dugc ban theo gia niém yét, tranh
xung doét lgi ich trong chudi cung (rng. D6i vai nén tang sé, DGW dang van
hanh clra hang chinh hang Xiaomi, Huawei, Asus, Whirlpool,
Westinghouse..., gilip céng ty nhanh chéng nam bat xu huéng mua sam mai
va md rong thi phan. Dai véi kénh ngoai tuyén, DGW dang van hanh céac ctra
hang vat ly cia Huawei vdi cac giai phap va quy trinh van hanh vat ly (quan
ly chudi cung tng, logistics, kho bai, van hanh clra hang) dé t6i vu hda hoat

déng cua clra hang.

Hinh 8: Gian hang Xiaomi chinh hang trén Shopee

ﬁ Shopee qul Tim trong Shop nay Trong Shop nay v n

. ) ) & San Pham: 172 B Nguoi Theo Doi- 329,5k
. Xiaomi Official Store
e ¢ it & Dang Theo: 9 ¢ Dénh Gid 4.9 (17,8 Dénh Gid)
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E3 TiLé Phan Hoi Chat: 86% (Trong Vai Giv) L Tham Gia: 4 Nam Trudc
Dao TAT CA SAN PHAM [San Pham Méi] Xiao...  CHAO BON SIEU SA... May tinh bang Phu kién & Gia dung Thém v
Giam 10% o x3 = 5 =
Pon T6i Thiéu 2,5t Gidm i da ST IO ; Siam L300k . SiamLga0i
4950k : 7 Don Téi Thiéu 93tr i Don Téi Thiéu ¢3,00tr i Don Téi Thiéu 93
L Il S
HSD: 31.03.2025 HSD: 31.03.2025 HSD: 31.03.2025
D3 dung 98%, HSD: 31.03.2025
GQl1Y CHO BAN Xem T4t Ca >
@ ormciaL sTone O e @  orrciaw store O smenrom © e
POCO X7 Pro 56 Redmi Note 14 Redmi Buds 6 Play POCO X7 Pro 5G v-seom POCO X7 Pro 5G m-xecu
Ig (M 4.790.0000 | g () 4.790.0000
. e vy s
% 0: 0 o
@ | i & | i
Bl o ‘ - @ ' ; | |
C 2 Y:
=] Bl - = Bl Edd M
[EEM [Livestream] Dién EEM bién thoai thong minh EZ Tai nghe Bluetooth GEM [XMX7 Giam 10%)] GEM [ XMX7 Giam 10%)] BEM (Livestream] Dién
thoai théng minh POCO ... Redmi Note 14 (6+128G Redmi Buds 6 Play | Thoi... Dién thoai théng minh... Dién thoai théng minh... thoai théng minh Redmi..
¢8.990.000 44.990.000 4340.000 £9.990.000 ¢8.990.000

:4.990.000
Ngubn: Shopee, PHS téng hop

Dai v6i mé hinh dau tu chién luoc, DGW sé d4u tu vao cac cong ty dich vu

thuong mai dién tr nho trén thi trudng va tham gia vao cac hoat dong chién

luge. Cu thé, DGW hé trg ddi tac trong céc hoat dong cot 18i nhu tuyén dung

va quan ly nhan su, tu van phap ly, t6i uu hé théng kho bai va logistics, xay
dung vén hdéa doanh nghiép cling nhu cai thién mé hinh quan tri. Bang cach
nay, DGW khong chi gitip cac céng ty muc tiéu ma réng quy mo, nang cao

nang luc tai chinh ma con téi uvu hda hiéu suat hoat dong, tao ra gia tri bén
vitng trong hé sinh thai thuong mai dién tur.

V&i nén tang dich vu MES san cd, chung t6i cho rang chién luge D2C cla

DGW sé gop phan hoan thién chubi gia tri, nAng cao nang luc van hanh va

t6i vu héa trai nghiém khach hang. Viéc két hop gilra MES va D2C khoéng

chi giip DGW kiém soét t6t hon cac kénh phéan phai, tir thuong mai dién tdr

dén ctra hang vat ly, ma con gia tang gia tri thuong hiéu, cai thién bién lgi
nhuan va mé rong quy mé kinh doanh moét cach bén viing.

www.phs.vn Bloomberg: PHS <GO>



@

Phu Hung

SECURITIES Bdo cdo lan dau | DGW

Trién vong thi truong

I. Nganh hang cong nghé thong tin va vien thong

1. Mang May tinh xach tay va may tinh bang

1.1. May tinh xach tay

Theo Canalys, thi trudng mady tinh xach tay toan cau da budc vao giai doan
bao hoa vdi CAGR vé san lugng tiéu thu dat-0.2%/nam trong giai doan 2014
-2024. Sau giai doan bung nd 2020 — 2021 nh& nhu cau hoc tap va lam viéc
tlr xa vao dai dich Covid-19, thi trudng da 6n dinh trd lai trong 3 nam gan
day. Nam 2024, san lugng tiéu thu MTXT ghi nhan muc phuc héi khiém tén,
tang nhe 4% YoY vdi khoang 202 triéu chiéc dugc xuat xudng. Lenovo tiép
tuc gilr vi tri dan dau thi trudng may tinh ca nhan vai 25% thi phan, HP duy
tri vi tri th(r hai vai thi phan én dinh. Trong khi d6, thi phan cua Acer giam
dan trong 10 ndm qua, tr mérc 7.7% (2014) giam con 6.9% (nam 2024).

Hinh 10: Thi phan tiéu thu mady tinh ca nhan theo thuong

Hinh 9: San lugng tiéu thu mdy tinh xdch tay toan cau hiéu trén toan cau qua cac nam (%)
s S2n luong (Triéu chigc, LHS) —e— Tang trudng (% YoY, RHS) mlenovo mHP mDell wApple mAsus mAcer mOthers
300 30% 100%
[
250 20% 80%
200 10%
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100 -10%
50 -20%
0 -30%
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Nguén: Canalys, PHS téng hop Ngu6n: Gartner, PHS téng hop va udc tinh

Hinh 11: Du bdo san lugng tiéu thu may tinh ca nhan toan cau (Triéu chiéc)

w2 May thuong (LHS) ~r77# Mdy tich hop Al (LHS) = «® = Tang trudng (% YoY, RHS)
350 12%
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. /
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Ngubn: Canalys, PHS tong hop

Trién vong thi trudng ndm 2025 duoc danh gia kha quan nh& nhu cau nang
cap thiét bi cia hang tram triéu nguoi dung d€ dam bao tuong thich véi hé
diéu hanh mdi khi Windows 10 ngirng ho trg vao thang 10/2025. Xu huéng

www.phs.vn Bloomberg: PHS <GO> 11
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nay tirng dién ra vao nam 2019 khi ngudi dung nang cap thiét bi dé tuong
thich véi Windows 10 do Windows 7 két thic vong doi tir thang 1/2020,
giup san luong tiéu thu MTXT toan cau tdng 4% so vdi clng ky. Bén canh
do, su ra doi cia may tinh tich hgp Al dugc ky vong sé tao dong luc tdng
trudng manh mé. Theo Canalys du bao, t8ng san luong may tinh tiéu thu
trong nam 2025 tidng 11% YoY dat 295 triéu chiéc, trong dé may tinh tich
hop Al déng vai tro dan dat thi truong (+145% YoY) va cd murc gia cao hon
10% - 15% so v&i may thudng.

Hinh 12: San lugng tiéu thu may tinh xach tay tai Viét Nam
(Nghin chiéc)

Hinh 13: Quy mé va gia ban trung binh may tinh xach tay
tai Viét Nam

mmmm San lugng (Nghin chiéc, LHS) Tang trudng (% YoY, RHS)

800 20%

F 15%

600 10%
5%
400 0%
-5%

200 -10%

' 15%

0 -20%

2016

2018 2020 2022

2024
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Ngubén: Euromonitor, PHS téng hop

Ngudn: Euromonitor, PHS téng hop va udc tinh

Tai Viét Nam, Asus, Dell, HP va Lenovo dang théng linh thi truong véi téng
thi phan dat gan 75%. Xu hudng tang trudng cua thi truong may tinh tai Viét
Nam nhin chung kha tuong dong vdi thé gidi. Giai doan 2019 — 2021 danh
ddu mirc tang trudng duong vé san lugng tiéu thu MTXT nho (1) Windows
7 két thuc hé tro tir thang 1/2020 va (2) xu hudng lam viéc tai nha vao dai
dich Covid-19 thac d8y nhu cau tiéu thu may tinh. Tuy nhién, dén nam 2024,
quy mo thi truong MTXT tai Viét Nam ti€p tuc giam nam thd 3 lién tiép, udc
tinh giam 6.4% YoY dat 9,359 ty déng do (1) ngudi tiéu dung that chat chi
tiéu cho cdc mat hang khong thiét yéu khi kinh t& suy yéu va (2) nhu cau
nang cap thiét bi cham lai do tiéu thu bung né trong dai dich Covid-19 trong
khi vong doi trung binh ciia MTXT phan khic USD 600 - 700 kéo dai tlr 2 —
4 nam. Tinh dén ndm 2023, ty & s& hitu may tinh xach tay tai Viét Nam da
cao hon so véi murc trung binh ctia khu vire Chau A — Thai Binh Duong, phan
anh du dia tang trudng co thé cham lai trong thoi gian téi.

Cho nam 2025, chiing t6i ky vong thi truong MTXT Viét Nam sé h6i phuc
nhe vé san lugng tiéu thu di kém véi xu hudng cao cap héa dua trén cac

dong luc:

(1) Budc vao chu ky nang cap thiét bi doi véi nguoi ding mua may vao giai
doan 2020 - 2021 va Windows 10 ngung ho trg tir thang 10/2025;

(2) Cac dong may tinh xach tay tich hop Al c6 gia ban cao hon dan phé
bién thic day nhu cau.

Thuc t€, trong giai doan 2019 — 2024, thi trudng van ghi nhan xu hudng dich
chuyén sang céc san pham cao cap hon, véi céc tiéu chi nhu hiéu nang
manh mé, thiét k& modng nhe ngay cang dugc uu tién.

www.phs.vn
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Hinh 14: Thi phan tiéu thu may tinh xach tay tai Viét Nam
theo thuong hiéu nam 2024
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Hinh 15: Ty Ié s6 hiru mdy tinh xdch tay tai mét s6 quéc
gia khu vuc Chau A — Thai Binh Duong nam 2023
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Ngubn: GIOIVM, PHS téng hop

Ngubn: Statista, PHS téng hop

1.2. May tinh bang

Thi trvdng may tinh bang toan cau ciing da budce vao giai doan bdo hoa véi
san luong tiéu thu gan nhu khong tang trudng véi CAGR dat -0.6%/nam
trong giai doan 2016 - 2024, theo Canalys. Du vay, sau 3 nam lién tiép ghi
nhan sut giam, san lwgng tiéu thu may tinh bang toan cau da phuc héi trd
lai trong n@m 2024 véi 148 triéu chiéc dugc xuat xudng (+9% YoY) nha nhu
cau gia tdng nham cai thién hiéu suat hoat dong bdi cac doanh nghiép F&B,
cham sdc surc khde va linh vuc gido duc. Theo dé, quy mo thi truong may
tinh bang toan cau nam 2024 dat mic 84.6 ty USD, theo IMRARC. V& thi
phan, Apple va Samsung tiép tuc dan dau véi ty |1é lan luot 1a 39% va 19%.
Trong khi dé, Xiaomi du chi chiém 6% thi phan nhung dang cé mic tang
trudng manh mé, dat 9.2 triéu chiéc xuat xudng (+73.1% YoY). Nhin chung,
chiing t6i cho rang thi truong may tinh bang khé c6 kha nang tang truéng
dot pha trong thai gian t6i, mirc d6 canh tranh sé ngay cang khaéc liét khi
cac thuong hiéu tam trung nhu Xiaomi va Huawei dang day manh mé rong

thi phan.

Hinh 16: San luong tiéu thu may tinh bang toan cau

Hinh 17: Thi phan tiéu thu may tinh bang theo thuong hiéu
trén toan cau qua cac nam (%)

= San lugng (Triéu chiéc, LHS) Tang trudng (% YoY, RHS) 45.0% m2022 =2023 2024
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Ngudn: Canalys, PHS téng hop Ngudn: Canalys, PHS tong hop
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Tai Viét Nam, Apple va Samsung dang thong linh thj truong may tinh bang,
chiém 87% thi phan vao nam 2024. Trong khi d6, Xiaomi du cé thi phan con
th&p nhung dang dan ndi Ién nh& murc gia canh tranh. Tinh dén nam 2023,
ty 1& tham nhap may tinh bang tai Viét Nam dat 52%, ngang bang véi mirc
trung binh khu vure Chau A — Théi Binh Duong. Tuong tu xu huéng toan cau,
san lugng tiéu thu may tinh bang tai Viét Nam da suy giam trong 3 ndm qua
do: (1) nhu cau téng vot trong dai dich Covid-19 va chu ky thay thé dai khién
nguoi dung tri hodn viéc nang cap thiét bi méi; (2) dién thoai thong minh
man hinh Ién ngay cang phé bién va dan thay thé vai tro cua may tinh bang;
(3) khéng cé nhiéu cai tién vuot bac trong nhitng ndm qua. Theo d4, trién
vong cua thi truong may tinh bang dugc du bao kém kha quan véi CAGR
vé san lugng dat -2.5%/nam trong giai doan 2024 - 2029, theo
Euromonitor.

Hinh 19: Doanh sé va gia ban trung binh mdy tinh bang tai

Hinh 18: San lugng tiéu thu may tinh bang tai Viét Nam Viét Nam
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Ngubén: Euromonitor, PHS téng hop

Hinh 20: Thi phan vé san luong tiéu thu mdy tinh bang tai
Viét Nam theo thuong hiéu

Nguén: Euromonitor, PHS téng hop va udc tinh

Hinh 21: Ty Ié s& hitu mdy tinh bang tai mét sé quéc gia
khu vuc Chau A - Théi Binh Duong nam 2023
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Nguon: Statcounter, PHS téng hop

Nguén: Statista, PHS téng hop

www.phs.vn

May tinh xach tay va may tinh bang Ia nganh hang doéng vai tro c6t 16i cho
su phét trién ctia DGW, khéi dau tir nam 2001 vdi viéc chinh thirc phan phéi
va cung cap dich vu phat trién thij truong cho thuong hiéu Acer. Hién nay,

Bloomberg: PHS <GO> 14
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DGW da mé rong danh muc phan phéi, bao phi hau hét cac thuong hiéu
MTXT hang d4u thé gidi nhu HP, Dell, Asus, Acer, Lenovo, Apple... va duy tri
vi th& nha phan phéi I6n nhat clia céac thuong hiéu nay tai Viét Nam. Kénh
phan phgi cht yéu ctia DGW bao gém cac chuoi ban 1é cong nghé nhu Thé
Gidgi Di bong, FPT Shop, Viettel Store, CellphonesS..., cing céc hé théng dién
mady Ién nhu Nguyén Kim, Dién May Xanh, Dién Mdy Chg Lan.

Tinh dén nam 2023, thi phan phan phdi MTXT ctia DGW dat dén 40%, khang
dinh vj thé d&n d4u. Trong ndm 2024, doanh thu mang nay chiém 28% tdng
doanh thu cua cong ty, dat 6,279 ty dong (+6.3% YoY), phuc hdi nhe so vdi
nam trude nho xu hudng MTXT tich hop Al va lgi thé ciia DGW vdéi vai tro
nha phan phoi hang dau. Ngoai ra, DGW con mé rong thém danh muc san
pham qua viéc hgp tac phan phéi may tinh gaming MSI va GIGABYTE trong
nam 2024, dap ng nhu cau ngay cang cao cla nguoi tiéu dung cong nghé
Viét.

Hinh 22: Doanh thu May tinh xach tay va Mdy tinh bang Hinh 23: Thi phan phan phéi MTXT cua DGW tai Viét Nam

cua DGW

theo san luong
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Ngubén: DGW, PHS téng hop

Ngudn: DGW, PHS téng hop

May tinh bang hién chi chiém ty trong rat nhé trong mang nay, do dé ching
t6i cho rang trién vong kém kha quan cua thi trudng may tinh bang toan cau
trong ndm tGi sé khong anh hudng dang ké dén DGW. Cho giai doan 2025F
- 2029F, chiing t6i du phéng doanh thu may tinh xach tay va may tinh bang
cua DGW dat mirc CAGR la 1.5%/nam, cao hon mét chit so véi mirc tang
truéng toan nganh dat CAGR la 1.2%/nam theo Euromonitor du phéng.
Trong d6, doanh thu MTXT va MTB nam 2025 va 2026 sé chirng kién mirc
tang trudng cao hon, du kién la 3.0% YoY dat 6,467/6,661 ty dong, cac
nam sau moi nam tang 1% YoY dua trén ky vong:

(1) Thi trwong budc vao chu ky nang cap thiét bi d6i véi nhém ngudi dung
mua may trong giai doan 2020 — 2021 va Windows 10 ngimg ho tro tir
thang 10/2025. Thuc t&, khi Windows 7 ngirng hé trg vao dau nam 2020,
thi trudng may tinh toan cau da ghi nhan murc tang trudng 4% YoY trong khi
tai Viét Nam tang 2% YoY;

(2) Xu huéng nang cap MTXT tich hop Al c6 gia ban cao hon 10 — 15% so
véi may thuong. Theo Canalys du bao, trong nam 2025, may tinh tich hop
Al sé chiém 40% trong téng san lugng tiéu thu may tinh (tang tir mirc 18%
nam 2024);

Bloomberg: PHS <GO> 15
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(3) Loi thé canh tranh ctia DGW véi mang luéi phan phéi rong khap va quan
hé hop tac virng chac véi cac thuong hiéu lon.

2. bién thoai di dong

Theo Canalys, so luwgng tiéu thu dién thoai théng minh toan cau ndm 2024
tdng 7% YoY dat 1.2 ty chiéc, danh dau su phuc hoi nhe sau 2 nam lién tiép
sut giam. Apple vuon Ién la nha cung cap hang dau, phan anh ré xu hudéng
cao cap hoa cua thi truong nho strc hut manh mé cta dong iPhone va hé
sinh thai san phdm déng bo. Dang chu 'y, Xiaomi duy tri vi tri th ba véi 14%
thi phan va la thuong hiéu ma réng thi phan nhanh nhat trong thap ky qua.
Day ciing la thuong hiéu duy nhat trong nhom ba nha san xuat hang dau ghi
nhan muc tang trudng duong, nhd vao chién luge tap trung vao phan khic
tam trung, gia tang hién dién tai thi truong néi dia va md réng sang cac
qudc gia mdi ndi. Theo IDC, thj trudng tiéu thu dién thoai thdng minh nam
2025 duogc du bao tiép tuc ting nhe 2.3% YoY lén mirc 1.26 ty chiéc, duoc
thic day bdi su tang toc cua hé sinh thai Android, dac biét tai Trung Quéc
nho cac chuong trinh trg cap méi ctia Chinh ph, xu hudng tiéu dung hang
ndi dia va tinh than dan toc. Bén canh d6, nhu cau nang cap thiét bi sé
dugc thic day bai chu ky thay thé dién thoai da mua trong giai doan dai
dich, xu huéng cao cap héa véi cac tinh nang Al chi kha dung trén cac dong
may méi, su phd bién rong rii cia cong nghé 5G ciing sé la nhiing yéu t6
chinh gép phan thic day nhu cau tiéu thu dién thoai thong minh trong thoi

gian téi.
Hinh 24: San lugng (triéu chiéc) va thj phan (%) tiéu thu Hinh 25: Téc dé tang truong dién thoai timg thuong hiéu
dién thoai théng minh toan cau theo thuong hiéu theo san luong (% YoY)
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Ngubn: Canalys, Statista, PHS udc tinh va téng hop Ngubn: Canalys, Statista, PHS udc tinh va téng hop

Tai Viét Nam, thi trurong dién thoai di déng tiép tuc ghi nhan nam tha tu lién
ti€p sut giam vé san lugng tiéu thu sau giai doan dai dich. M&c du B Théng
tin va Truyén thong da trién khai k& hoach tat song 2G vao nam 2024, toc
do tang trudng doanh s6 ban dién thoai khéng con duy tri dugc nhu trudc,
do phan I6n ngudi dung da hoan tat qua trinh chuyén déi sang dién thoai
thong minh trong nhitng ndm qua. Theo s6 liéu tir BO TT&TT, tinh dén ndm
2024, ty 1é bao phu dién thoai thong minh da dat dén 89.4%, cho thay thi
truong dién thoai dang tién gan dén ngudng bao hoa.

Chung t6i cho rang thi truong dién thoai thng minh tai Viét Nam sé tiép
tuc tang trudng cham trong cac nam téi, dong luc thic day chinh dén tir
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chu ky nang cap dién thoai sau giai doan dai dich va xu huéng cao cap héa
tiép tuc dién ra. Xu hudng cao cap hoa tai Viét Nam dang dugc ung hé bai
quy mo thi trudng va gia ban trung binh ngay cang tang trong khi san lugng
tiéu thu ndi dia duy tri xu hudng giam, nho thu nhép clia ngudi tiéu dung gia
tdng va yéu t6 chat lugng san phdm ngay cang duoc uu tién. Pang cha vy,
iPhone la thuong hiéu duy nhat trong phan khic cao cdp ghi nhan mirc ting
trudng duong lién tuc trong bén ndm qua, hudng lgi tir su chuyén dich tiéu
dung sang cac dong san pham dét tién hon. Bén canh do, cac quy dinh siét
chéat doi vdi thi truong hang xach tay theo Nghi dinh 98/2020/ND-CP, cé
hiéu luc tir thang 10/2020, da gép phan tao diéu kién thuan lgi cho cac nha
phan phdi chinh hang mé rong thi phan, déc biét 1a ddi véi dong iPhone. O
phan khuc dién thoai hé diéu hanh ngoai i0S, ching téi cho rang su canh
tranh sé tiép tuc dién ra manh mé&, dan dén su tai cau truc thi phan giira cac
thuong hiéu. Samsung va Xiaomi dang cho thay xu huéng maé réng thi phan
nh& vao cac chién luge san pham va gia ban hop ly, trong khi céc thuong
hiéu nhu Oppo, Nokia va Vivo dang dan danh mat vi thé do khong duy tri
dugc sire hut véi nguai tiéu dung.

Hinh 26: San luong tiéu thu dién thoai di déng tai Viét Hinh 27: Quy mé va gia ban trung binh dién thoai thong
Nam (Triéu chiéc) minh tai Viét Nam

mmmm Gid tri (Nghin ty dong, LHS)
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Gia ban trung binh (Triéu VND/chiéc, RHS)
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Hinh 28: Thi phan tiéu thu dién thoai théng minh tai Viét Hinh 29: Téc dé tang trudng dién thoai timg thuong hiéu
Nam theo thuong hiéu theo san lugng (% YoY)
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Hinh 30: Ty Ié tham nhap dién thoai théng minh tai mét s6 qudc gia khu
vuc Chau A ndm 2024

Indonesia
China
Japan
Malaysia

Vietham 89%

Singapore

Thailand

0% 20% 40% 60% 80% 100%
Ngudn: Statista, B6 TT&TT, PHS t6ng hop va udc tinh

Dién thoai di dong la nganh hang chiém ty trong cao nhat trong co ciu
doanh thu ctia DGW, dat 43% vao nam 2024. Doanh thu mang nay tang
trudng lién tuc véi CAGR la 32%/ndm trong giai doan 2015 - 2022 nho hop
tac déc quyén vai Xiaomi tlr nam 2017 va hogp tac chién lugc vai Apple tir
nam 2020. Dén nam 2024, doanh thu dién thoai di déng clia DGW tang
18.8% YoY dat 9,580 ty déng, cao hon murc ting trudng chung cla toan thi
truong Viét Nam 1a 6.7% YoY nho hudng lgi tlr sy ma réng thi phan cua
Xiaomi va téng trudng tich cuc tir dong iPhone, phli hgp véi xu huéng chung
cua thj truong noi dia va toan cau.
Hinh 32: Thi phan phan phéi Pién thoai di déng cia DGW

Hinh 31: Doanh thu Dién thoai di déng cia DGW tai Viét Nam theo san luong

mmmm Doanh thu (Ty d6ng, LHS)
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Nguén: DGW, PHS téng hop Nguén: DGW, PHS téng hop

Cho giai doan 2025F - 2029F, chiing t6i ky vong mang dién thoai di dong
cua DGW sé ting trudng & mirc CAGR dat 10%/nam YoY, cao hon mét chut
so véi murc trung binh nganh la 8% theo Euromonitor du bao, nho hai dong
luc chinh: (1) Xiaomi tiép tuc gia tang su hién dién tai thi truong Viét Nam
tai phan khtic hé diéu hanh Android va (2) xu hudng cao cap héa dién ra
manh mé, dac biét 1a véi dong san pham iPhone cuia Apple. Véi danh muc
san pham tap trung vao hai thuong hiéu chua chét Ia Xiaomi va iPhone,
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chiing t6i cho rang DGW c6 loi thé dé tiép tuc khai thac xu huéng nay va
duy tri mirc ting trudng 6n dinh trong nhitg nam téi. Ngoai ra, chinh sach
siét chat hang xach tay cta Chinh phu nhu d& dé cap sé tao co hdi cho DGW
ti€p tuc mad rong thi phan trong tuong lai d6i véi dong iPhone.

Bang 4: Danh muc mét sé san pham Dién thoai di déng trong yéu DGW phan phéi

Nha san xuat Thuong hiéu Phan khuc Ty trong co cau doanh thu DTDD 2024 Thoi diém phan phai
Xiaomi Redmi Note, Poco Cao cép, trung cap, gaming 50% Q1/2017
Apple iPhone Cao cap 50% Q2/2020

Ngubn: DGW, PHS téng hop

Il. Nganh hang thiét bi van phong

Theo du bdo mdi nhat cia Gartner, chi tiéu cho linh vuc céng nghé théng
tin toan cau nam 2025 udc tinh tang 9.8% YoY dat 5.61 nghin ty USD, chu
yéu tap trung vao céc du an lién quan dén tri tué nhan tao, chuyén d6i s6 va
phat trién hé théng dién toan dam may. Cu thé, chi tiéu |6n nhat la cho dich
vu truyén théng, dich vu cong nghé théng tin va phan mém, chiém gan 80%
trong téng chi tiéu toan linh vuc.

Hinh 33: Du bao quy mé thj trudng nhom nganh Céng nghé théng tin tai Viét Nam (Ty déng)
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Ngudn: BMI, PHS téng hop

Tai Viét Nam, nganh céng nghé théng tin da ghi nhan miurc tang trudng an
tugng trong nam 2024 véi doanh thu nganh thong tin truyén théng tang
13.2% YoY dat 4.2 triéu ty déng, theo B6 TT&TT. Ddng luc tang trudng cho
nganh dén t&r “Chuong trinh Chuyén d6i s6 Quéc gia dén nam 2025, dinh
hudng dén nam 2030” dugc phé duyét theo Quyét dinh sd 749/QD-TTg, véi
muc tiéu kinh t& s6 chiém 20% GDP dén nam 2025 va chiém 30% GDP dén
ndam 2030. Trong béi canh Chinh pht va doanh nghiép dang ddy manh dau
tu vao khoa hoc cong nghé, chuyén déi s6 va ha tang CNTT, chiing t6i cho
rang DGW sé dugc hudng lgi déang ké tir nhu cau gia tang déi voi nhom thiét
bi vén phong phuc vu hoat d6ng s6 héa.

Danh muc san pham trong nganh hang thiét bi van phong cia DGW hién rat
da dang, bao gébm mady chu, may tram, thiét bi loTs, giai phap mang, phan
mém, dién todn dam may, thiét bi bao ho lao ddng... dép (rng nhu ciu cla
céc 16 chire chinh phu, co sd gido duc va cac doanh nghiép 16n. Trong giai
doan 2015 - 2024, doanh thu thiét bi van phong cia DGW tang trudng vuot
troi voi CAGR dat 28.9%/nam. Tuy nhién, do ddc thu nganh hang c6 nhiéu
dong san pham véi da dang thuong hiéu, thi trudng thiét bi van phong tai
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Viét Nam van con kha phan manh. Tinh dén ndm 2023, DGW mdi chi chiém
khoang 10% thi phan, cho thay du dia tang trwdng van con rat 1én.

Hinh 34: Doanh thu mang thiét bj vdn phong cua DGW (Ty déng)

B May chd, may tram va thiét bi luu tri loTs Giai phap nang luong Giai phap mang va an ninh Thiét bi cong nghiép Khac

5,000
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. - - . - .
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Ngubn: DGW, PHS téng hop

Trong co cau doanh thu nganh hang thiét bi van phong ctia DGW, nhém may
chd, may tram va thiét bi luu trir dang chiém ty trong cao nhat. Nhu da phén
tich & trén, ching t6i ky vong mang may chu va thiét bi luu trir sé co trién
vong kha quan nhd: (1) qua trinh chuyén dai sé tai Viét Nam dang dugc
thac ddy phat trién manh mé ca khu vuc céng va khu vuc tu, tao dong luc
gia tang nhu cau d6i véi ha tang cong nghé thong tin, (2) nhu cadu maé rong
trung tam di liéu cling ngay cang In khi cac doanh nghiép, nha cung cap
dich vu vién thong, fintech, thuong mai dién t&r va ndi dung s6 tang cuong
dau tu vao hé thong luu trir va may chu va (3) Nghi dinh 53/2022/ND-CP
hudng déan chi tiét Luat An ninh mang c6 hiéu luc tir thang 10/2022, yéu
cau cac doanh nghiép phai luu trir dir liéu tai Viét Nam, dat ra yéu cau cap
thiét trong viéc nang cap ha tang CNTT.

Bang 5: Danh muc mét s6 san pham Thiét bj van phong trong yéu DGW phan phdi

Ty trong déng gép doanh thu

nhém nganh nam 2024

San pham Thuong hiéu

Danh muc hang

Acer, Acus, Dell, HP, Lenovo,
Supermicro, MSI

Dell, HP, Asus, Acer, BENQ, Phillip, AOC,

May tinh, server

May chu, may tram, thiét

9 Man hinh may tinh
bi Iuru trir 40% MS|
May in Lexmark, Fujixerox, Ricoh, HP
Thiét bi luu trir Seagate, LaCie, Lexar

Xiaomi, Apple, Huawei, Kospet,

Thiét bj deo t
Iet bl deo tay Kieslect, Suunto

loTs 23%

Tai nghe Xiaomi, Apple, Huawei
Camera, webcam, loa Polycom, Xiaomi
X Sac du phong Rapoo, Xiaomi
Giai phap nang luong 2%
UPS APC, Eaton
Giai phap mang, an ninh 1% Router, switch Trendnet, Totolink, TP-Link
Thiét bj cong nghiép 14% Thiét bi bao hé lao dong Achison
Khac 21% Chuot, balo, day’ dong ho, bt cam Xiaomi, Apple, Logitech, Genius

ng

Ngudn: DGW, PHS téng hop
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DAGi véi nhom thiét bi loTs ciia DGW, thiét bi deo tay chiém ty trong I6n nhat
(khoang 70%) qua viéc hop tac chién lugc véi Xiaomi, Apple va doi tac doéc
quyén vai Huawei. Trong do, déi véi riéng cac san pham thiét bj deo tay cla
Xiaomi tai thi truong Viét Nam, DGW dang ndm gitr dén 90% thi phan phan
phdi, khang dinh vi th& dan dau trong mang nay. Theo Statista, tinh d&n nam
2024, Xiaomi ti€p tuc gitr virng vi tri dan d4au thi truong thiét bi deo tay tai
Viét Nam, d6ng thoi ma rong thi phan nho chién luge can bang gilra hiéu
suét va gia thanh. Dugc thic d4y bai gia tang thu nhap va chd trong dau tu
vao strc khde, theo Euromonitor, quy mo thi truong thiét bi deo tay tai Viét
Nam dugc du bdo tang trudng & mirc CAGR la 11%/nam trong giai doan
2025 - 2029. Nh& vao vi thé dan dau cla Xiaomi trong mang thiét bi deo
tay cung vdi vai tro la nha phan phaéi chién lugc, ching t6i cho rang DGW ¢6
loi thé& canh tranh dang ké trong viéc md réng d6 phia san pham va gia ting
doanh thu tir nhém hang nay. Bén canh d6 trong nam nay, DGW con du kién
phéan phéi thém dong ho théng minh tir thuong hiéu Kospet (Trung Quéc),
Suunto (Phan Lan).

Hinh 35: Du bao quy mé thi truong thiét bi deo tay tai Viét  Hinh 36: Thi phan thiét bi deo tay tai Viét Nam theo

Nam (Ty déng) thuong hiéu
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Nguén: Euromonitor, PHS téng hop Nguén: Euromonitor, PHS téng hop
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Mang thiét bi cong nghiép dugc hgp nhat vao doanh thu nganh hang thiét
bi van phong sau khi DGW hoan thanh viéc mua lai 60% cong ty CTCP
Achison vao cudi nam 2022. Achison la cong ty chuyén phan phai thiét bi
c6ng nghiép, thiét bi bdo ho lao déng cao cap tir cac thuong hiéu néi tiéng
nhu 3M, Honeywell, Dupont... dap (rng nhu cau cla cac doanh nghiép FDI
tai KCN phia Nam nhu Intel. Thij truong thiét bi cong nghiép hién nay kha
phan manh véi sy tham gia cua rat nhiéu thuong hiéu. Tinh dén gitra nam
2024, thi phan clia Achison trén thi truong thiét bi céng nghiép chiém 10%,
ty 1é khéng qua cao va con nhiéu du dia d€ md rong tang trudng.
Chung téi cho rang nhu cau thiét bi cdng nghiép, thiét bi bao hé lao déng sé
ghi nhan trién vong kha quan dua trén ky vong Viét Nam 13 dia diém tiém
nang trd thanh céng xudng san xuat va hudng lgi tr dong von FDI dich
chuyén khi céng thang thuong mai leo thang. Theo B K& hoach va Pau tu,
von thuc hién cla cac dy éan d4au tu nudce ngoai (FDI) nam 2024 téang 9.4%
YoY dat khodng 25.35 ty USD, danh ddu murc giai ngan cao nhat tir trude
dén nay. Ngoai ra, trong nam 2025, Achison tiép tuc ddy manh cung trng
sang cac KCN tai phia Bac, ky vong mang lai tiém nang tang trudng cho
DGW trong thai gian t6i. Theo Mordorintelligence du bdo, nganh thiét bi bao
Bloomberg: PHS <GO> 21
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Bdo cdo lan dau | DGW

ho toan cau sé ghi nhan CAGR la 13%/ndm trong giai doan 2025 - 2029
nho su tang trudng nhanh chdéng cla nganh san xuat, xay dung va nhan
thirc ngay cang tang vé an toan lao dong tai noi lam viéc.

Hinh 38: Dong vén FDI vao Viét Nam qua cac nam
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Dé tong keét lai, ching t6i ky vong nganh hang thiét bi van phong sé la dong
luc tang trudng chinh cho DGW véi doanh thu ndm 2025F/26F tang 20%
YoY dat 5,263/6,316 ty dong, dua trén 3 déng luc chinh:

(1) Qua trinh chuyén dadi s6 va nang cap ha tang CNTT tai Viét Nam thic
day nhu cau vé may chi, may tram, thiét bi luu trit, dién toan dam may.
Theo BMI du bao, nhém nganh nay sé tang trudng tai mirc CAGR dat
18%/nam trong giai doan phan tich.

(2) Thiét bi deo tay ctia Xiaomi la san pham chu luc déng gép tang truéng
cho nhom thiét bj loTs. Thi trudng thiét bj deo tay tai Viét Nam dugc du
bao ting truéng 6 mirc CAGR la 11%/ndm trong 2025F — 2029F, theo
Eurmonitor, trong dé, ndm 2025F - 2026F ching kién murc tang trudng
nhanh hon, dat 13%/nam.

(3) Trién vong kha quan cho nhém thiét bi cdng nghiép, dugc thic day bai
ky vong Viét Nam s& hitu lgi thé tré thanh cong xudng san xuat cua khu
vuc. Theo Mordorintelligence dy bao, nganh thiét bi bao h toan cau sé
ghi nhan CAGR la 13%/nam trong giai doan 2025F — 2029F.

lll. Nganh hang thiét bi gia dung

Thi truong d6 gia dung Viét Nam nam 2024 cé quy mo 94 nghin ty déng véi
CAGR dat 2.4%/nam trong 5 nam qua, déng luc tang trudng dén tir nhom
thiét bi gia dung nho, theo Euromonitor. Trién vong nganh thiét bi gia dung
nhé dugc ky vong tiép tuc tang trudng on dinh voi CAGR dat mirc 5.0%/nam
trong giai doan 2024 - 2029, nh& (1) qua trinh d6 thi hda tai Viét Nam thic
day 16i s6ng tién nghi, hién dai va (2) thu nhap hé gia dinh dugc cai thién
giup chi tiéu nhiéu hon cho d6 gia dung.
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Hinh 40: Co cau thu nhap theo hé gia dinh Viét Nam (Triéu

Hinh 39: Ty Ié d6 thj héa tai Viét Nam hé gia dinh)
m=mm Dan s6 ndng thon (Triéu nguoi, LHS) Thu nh@p t(én USD 5,000
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DGW gia nhap nganh thiét bi gia dung tir nam 2022 bang viéc hop tac doc
quyén chién lugc véi Whirlpool, thuong hiéu néi tiéng sé 1 tai My, phan phoi
céc thiét bi gia dung I6n thudc phan khic cao cdp nhu 10 nudng, bép tir,
may giat, may say. Tuy nhién, ching t6i cho rang Whirlpool sé& gap khé khan
trong viéc chiém thi phan tai phan khc thiét bi gia dung I6n. Whirlpool chi
mdi tham gia thi truong Viét Nam dugc 3 ndm va c6 gid thanh cao hon 30%
- 70% so vGi san pham clung cong suét ciia Samsung, Aqua. Trong khi d6,
ty & bao phu céc thiét bi gia dung I6n tai Viét Nam da tuong doi cao va

dugc chiém [inh thi phan bdi cac “ong 16n” cé maét tai Viét Nam 1au d&i nhu
Samsung, Aqua, Panasonic, LG...

Hinh 41: Ty Ié bao phu ctia mét sé thiét bj gia dung tai Viét  Hinh 42: Thj phan tiéu thu thiét bj gia dung I6n tai Viét
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Bang 6: Danh muc mét s6 san pham Thiét bj gia dung DGW phan phéi
Danh muc san pham Thuong hiéu
Thiét bi nha bé&p Ion, td lanh, may giat Whirlpool
Thiét bi nha bép nho Joyoung, Westinghouse, Philips
TV Xiaomi
May hut bui, mdy loc khéng khi, may diéu hoa Xiaomi, Philips

Ngudn: DGW, PHS téng hop
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Tai phan khuc thiét bi gia dung nhd, ching t6i nhan dinh DGW sé ghi nhan
trién vong kha quan hon. Tir thang 9/2024, DGW chinh thirc tré thanh nha
phéan phéi chién lugce cia Versuni, phan phdi cac san phdm gia dung thuong
hiéu Philips nhu may loc khong khi, mdy hat bui, ban ui, thiét bi nha bép nho
nhu noi chién khong dau, may xay sinh 13... Theo sé liéu tir GfK, tinh dén
thang 9/2024, Philips gilr vi tri dan dau vé thi phan tai Viét Nam vé nhém
thiét bi cham séc quan do va mét so thiét bi nha bép. Vdi uy tin 1au nam,
chat lugng san pham Philips da duoc khang dinh sudt thai gian dai kinh
doanh tai Viét Nam clng mang ludi phan phéi rong khap ctia DGW, chiing
t6i ky vong su hop tac véi Philips sé mang lai dong luc tang trudng tich cuc
cho DGW. Ngoai ra, ty |é bao phu céc thiét bi gia dung nhd tai Viét Nam van
con thap, du dia ma rong thi trudng van con rat 16n.

Dai vdi thiét bi gia dung dién t&, DGW dang phan phai doc quyén san phdm
TV Xiaomi vdi thi phan dat khoang 4%, tinh dén cudi nam 2024. Bén canh
dé, tr Q2/2025, DGW tiép tuc mé rong danh muc san pham bang viéc day
manh phan phoi doc quyén may diéu hoa Xiaomi. Dong thai nay ky vong sé
mang lai tang trudng tich cuc cho DGW nho vao ba yéu to chinh: nhu cau
gia tdng theo mua do diéu kién thoi tiét, loi thé canh tranh vé gia cla san
pham Xiaomi, va kha nang tan dung hé sinh thai thiét bi dién tr tiéu dung
rong 16n cGia Xiaomi d€ ma rong do pha thi trwdng. Thuce té tai Trung Quac,
TV va may diéu hoa thuong hiéu Xiaomi da ching minh dugce sirc hat khi
lién tuc md rong thi phan trong giai doan 2020 - 2024. May diéu hoa Xiaomi
tai day da ghi nhan murc tang trudng cao nhat véi CAGR dat 21%/ndm trong
giai doan phan tich. Véi nhirng thanh céng dé, ching téi tin rang thuong
hiéu thiét bi gia dung Xiaomi sé tiép tuc tang trudng manh mé tai Viét Nam,
dan chiém [inh thi phan theo xu hudng tuong tu tai Trung Quodc.

Hinh 43: Du bdo quy mé thi truong may diéu hoa tai Viét Hinh 44: Thi phan tiéu thu mdy diéu hoa theo thuong hiéu

Nam tai Viét Nam nam 2023 (%)
= Gia trj (Ty VND, LHS) Tang trudng (% YoY, RHS)
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DU chi mdi gia nhap thi truong do gia dung dugc 3 ndm, DGW da gat hai
dugc mic tdng trudng kha tot & nganh hang nay véi CAGR dat 33.6%/nam.
Cho giai doan 2025F - 2029F, chiing t6i du phong doanh thu nganh hang
thiét bi gia dung ctiia DGW sé& ting trudng 6 mirc CAGR dat 15%/nam, dua
trén:
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Phu Hung

(1) Qua trinh d6 thi héa manh mé tai Viét Nam va thu nhap hé gia dinh
dugc cai thién thic day chi tiéu nhiéu hon cho d6 gia dung;

(2) Tiem néng tang trudng cao dén tir mang thiét bi gia dung nho qua viéc
hop tac chién lugce véi Phillips va mang thiét bi gia dung dién tir qua viéc
phan phoi doc quyén TV va may diéu hoa Xiaomi. Tai Trung Quéc, may
diéu hoa Xiaomi da ghi nhan murc ting truéng cao nhat véi CAGR dat
21%/nam trong giai doan 2020 - 2024.

(3) Canh tranh cao & phan khiic gia dung I6n khién DGW gap khé khan
trong viéc gianh thi phan.

Hinh 45: Thi phan tiéu thu TV theo thuong hiéu tai Trung Hinh 46: Téc dé tang truéng san luong tiéu thu TV theo

Quéc (%) thuong hiéu tai Trung Quéc (%)
m Hisense = Xiaomi ®Skyworth = TCL ~ Haier = Others —o-Hisense Xiaomi Skyworth TCL Haier
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Ngudn: Euromonitor, PHS téng hop Ngubn: Euromonitor, PHS téng hop
Hinh 47: Thi phan tiéu thu may diéu hoa theo thuong hiéu  Hinh 48: Téc dé ting trudng san lugng tiéu thu may diéu
tai Trung Quéc (%) hoa theo thuong hiéu tai Trung Quéc (%)
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IV. Nganh hang tiéu dung

DGW trién khai cung cap dich vu MES cho céc nhan hang trong nganh chdm
soc stc khde ké tir nam 2017. Hién tai, danh muc san pham trong linh vuc
nay gém 2 nhom chinh: nhém dugc phdm vai Vstent (tim mach), Regenflex
(co xuong khdp) va nhém thuc phdm chirc ndng véi Genacol (sun khép) va
Nestle (san phdm dinh duéng y hoc). Dai v6i nhém hang tiéu dung nhanh
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FMCG, DGW dang la nha phan phéi déc quyén cac san phdm cham séc ca
nhan t&r Lion (Nhat Ban), hgp tac phan phoi dé uéng cé con ABInBev (bia
Budweiser, Corona...) va nudc giai khat Lotte Chilsung. Cac nhém san pham
nay dugc DGW phéan phdi thong qua hé théng da dang gém ca kénh online
(Shopee, Lazada...) va hang ngan diém ban tai kénh truyén thong (GT) va
kénh hién dai (MT). Dang chuy, chi sau hon 1 nam hop téac, trong Q3/2024,
DGW dugc ABInBev tin tudng chuyén giao phan phéi thém tai kénh On-
premise, ti€p can phan khic khach hang tai khach san, nha hang, quan
nhau... Doanh thu tir kénh HORECA hién chiém khoang 60 - 70% téng doanh
thu phan phéi ciia DGW trong nganh hang nay, cho thay su hiéu qua trong
chién lugec md réng kénh ban hang va khai thac thi truong cua céng ty.

Bang 7: Danh muc mét s6 san pham hang tiéu diing DGW phan phéi

Danh muc San pham Thuong hiéu
Do udng ABInBev, Lotte Chilsung
FMCGs
Cham sé6c cé nhan Lion, Mitsuei, Younger Farm
. Dugc pham Vstent, Regenflex
Cham séc surc khoe ” i
Thuc pham chirc nang Nestle, Genacol

Ngudn: DGW, PHS téng hop

Hinh 49: Téc dé tang trudng nganh FMCG tai Viét Nam Hinh 50: Téc dé ting trudng hoat déng ban 1é néi dia
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Nguén: Nielsen, PHS téng hop Nguén: GSO, PHS téng hop

Hinh 51: Du bdo san lugng tiéu thu bia tai Viét Nam qua cac nam (Ty lit)
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Nguén: Euromonitor, PHS téng hop

Trién vong nganh FMCG dugc danh gid tich cuc khi sirc mua cua ngudi tiéu
dung dan phuc hdi nho sy cai thién cta nén kinh té clng véi da tang trudng
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ctia nganh du lich, dich vu dn udng. Theo dir liéu tir Nielsen, nganh hang
tiéu dung nhanh da ghi nhan dau hiéu phuc hoi tir Q2/2024, chd yéu nho su
dong gop cia cac mat hang thiét yéu nhu thuc phdm, nude giai khat va bia.
Trong khi d6, tinh dén thang 2/2025, doanh s& ban 1é tai Viét Nam tiép tuc
duy tri da téng trudng tot, dat mirc 8% YoY. Béng thai, lwvong khach qudc té
dén Viét Nam van & murc cao, tao dong luc tich cuc cho linh vuc dich vy,
nha hang — khach san, qua dé hd tro su phuc hbi cua tiéu dung ndi dia.
Thi truong nganh cham sdéc sirc khoe tai Viét Nam duogc du béo la rat tich
cuc nhd cac yéu t6 nhan khau hoc, mure thu nhap binh quan dau nguoi tang
va y thirc vé strc khde ngay cang cao clia ngudi dan. BMI du bao dén ndm
2034, t6ng doanh sd clia nganh dugc phdm Viét Nam sé dat khoang 12.2
ty USD véi toc do tang trudng kép 10 nam ude dat 7%/nam, phan anh trién
vong kinh doanh séng stia cho céc cong ty dugc trong nudc, cac doanh
nghiép vé san xuat, phan phéi dugc phdm. Du ghi nhan tiém nang tang
trudng tir nganh rat t6t nhung thi trudng MES mang FCMG va dugc phdm
tai Viét Nam dang rat chéat choi vai hang loat cac nha phan phai lau doi va
c6 kinh nghiém hon Digiworld rat nhiéu, rat khac véi mang ICT. Dién hinh
trong mang FCMG c6 MESA (P&G, Mi-Lex, Nestle, Obagi, Shell Lubes), Phu
Théi (P&G, Rohto, Kewpie, Chang Beer). Ddi véi mang cham soc surc khoe,
phai k& dén cong ty DKSH (Thuy Si, da c6 mat tai Viét Nam tir tdn nhirng
nam 1890), Zuellig Pharma, Mega Lifesciences. Do dé ching t6i cho rang
sé can thém thai gian d€ DGW mé rong thi phan va xay dung lgi thé canh
tranh virng chac hon trong mang FMCG va dugc pham.

Hinh 52: Du bdo quy mé thj trudng dugc pham Viét Nam
qua cac nam

Hinh 53: Chi tiéu y té binh quan dau nguoi Viét Nam

mmmm Doanh s& dugc phdm (Ty USD, LHS)
Tang trudng (% YoY, RHS)

mmmm Chi tiéu y t€ (USD per capita, LHS)
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Nguén: Euromonitor, PHS téng hop Ngubn: BMI, PHS téng hop

Cho giai doan 2025F - 2026F, chiing t6i du phong doanh thu mang hang
tiéu dung ctia DGW sé tang trudng 6 mirc CAGR dat 10%/nam, dua trén:
(1) Quy md nganh dugc pham Viét Nam dugc du bao tang trudng tich cuc
& mirc CAGR dat 7%/nam trong giai doan phan tich, theo BMI du bao.

(2) San lugng tiéu thu bia trong nuéc duwgc BMI du bao tang 9%/nam nho
(i) Viét Nam c6 co cau dan sé tré véi ty & 16n nguoi trong do tudi lao dong,
von 1a nhém tiéu thu bia cha yéu, (ii) thu nhap gia tang thic day nhu cau
tiéu thu bia va (iii) bia da tré thanh mat phan cda van héa xa héi tai Viét
Nam. DGW hién dang phan phéi cac dong bia ciia ABInBev thudc phan
khtc cao cap mang lai gia tri cao hon trung binh nganh.
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Diém nhan tai chinh

Sau giai doan tang trudng doanh thu cao vao ndm 2020 - 2021 nho vao hop
dong doc quyén véi Xiaomi va hudng loi nhg xu hudng lam viéc tai nha
trong dich COVID, doanh thu ctia DGW khéng cho thay su tang trudng dang
ké trong sudt giai doan 2021 — 2024. CAGR doanh thu trong giai doan nay
chi dat von ven 1.8%/nam.

Su tang trudng cham lai chu yéu dén tlr viéc cac nganh hang chd luc nhu
Dién thoai, may tinh xach tay va may tinh bang (tdng céng chiém 71.8%
doanh thu ndm 2024) da khong c6 su tang trudng trong boi canh thj trudng
ICT bdo hoa, nén kinh t& tang trudng cham trong suét cadc nam vira qua.
CAGR cua hai nganh hang nay lan luot dat -7.4%/nam va -0.9%/nam trong
giai doan tur 2021 - 2024.

Hinh 54: Téc dé tang truéng doanh thu DGW (Ty VND) Hinh 55: Co cau doanh thu theo nganh hang
X . m MTXT & MTB pién thoai
mmmm Doanh thu (Ty VND, LHS) % YoY (RHS) Thiét bj véin phong Thiét bi gia dung
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Hinh 56: Bién logi nhuan cia DGW

Hinh 57: Chi phi SG&A cua DGW
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Bién loi nhuan gop cia DGW da tang trudng dang ké tir mirc 6.4% (ndm
2020) dén 9.3% (nam 2024), chd yéu nh& vao dich chuyén trong co cau
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Hinh 58: ROE va ROA cua DGW
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nganh hang, cdc nganh hang cé bién gop cao hon nhu Thiét bi van phong
da dong gop 19.9% doanh thu chung so véi chi 12.3% dau ky nay.

Tuy nhién, viéc mé réng thi truong, gianh thj phan cho cac nganh hang méi
nay doi hdi chi phitiép thi, ban hang, quang ba phai cao hon so véi ltc trudce.
Bién EBIT da giam tlr mirc cao 3.7% vé con 2.4%. Ty lé chi phi SG&A/doanh
thu tang vot vao cac nam 2023, 2024, lan luot dat 6.1% va 6.9%, day déng
thdi la thoi diém Achison di vao hoat dong. Chung t6i cho rang ty 1€ chi phi
SG&A van sé tiép tuc duy tri & mirc cao trong cac nam téi khi cac nganh
hang con dang trong giai doan dau cula viéc md réng va thi phan chiém
dugc chua cao.

Hinh 59: Phan tich Dupont
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Ngubén: DGW, PHS téng hop

Hinh 60: Céc ty 1é dam bao ng vay

Ngudn: DGW, PHS téng hop

ROE va ROA van & murc tuong d6i hdp dan déi voi mot doanh nghiép phan
phdi nhu DGW, chi s6 nay da giam dang ké tir mie dinh nam 2021, [an lugt
dat 15.9% va 5.6% vao nam 2024. Nguyén nhan chu yéu dén tlr viec ma
rong nhanh céc nganh hang thong qua céc hoat déng M&A dan dén hiéu
qua st dung tai san giam dan ké tir 2023. Dong thai viéc bién loi nhuén thu
hep do phai dau tu chi phi quang cdo, tiép thj cling anh hudng dén ROE.

Hinh 61: Dong tién cua doanh nghiép
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Ty I& Ng vay/VCSH (D/E) cia DGW bat dau téng Ién ké tir nam 2022 khi
cong ty cé k& hoach thau tém céc céng ty con hoat déng trong céc nganh
hang mdi (tang tir 0.63 I1én dén 0.81 vao nam 2023). Chi phi i vay ciling
tang theo twong tng, tuy nhién ty 1& EBITDA/I4i vay van dam bdo & murc an
toan, dat 5.85 lan vao nam 2024.

Dong tién hoat dong (CFO) cua cong ty cling khéng that sy manh mé khi
cong ty phai tang cudng dau tu mé réng vao von luu dong nhu hang tén
kho va khoan phai thu. CFO nam 2022, 2023 va 2024 |an lugt dat -1,110;
493.2 va -111.8 ty déng. Chu ky tién mat cla cong ty khdng co6 bién dong
qua nhiéu trong cac ndam qua (ngoai trlr nam 2021 thap d6t bién) cho thay
cong ty khong thay d6i qua nhiéu vé chinh sach quan ly céng no ciing nhu
hang tén kho.

Nhin chung, céc chi s6 ctia DGW hién dang khong quéa an tugng vé téc do
tang trudng va hiéu qua hoat dong do doanh nghiép dang & giai doan d4au
cla viéc ma rong theo chiéu ngang. Céc chi sé vé thanh khoan, ng vay ciing
twong dai an toan va chua cho thay nhitng dau hiéu bdo dong. Sé can co
thoi gian dé céac chién luge kinh doanh, ma réng thi trudng cla ban lanh
dao dugc hién thuc hda va phan anh vao hiéu qua hoat dong tai chinh.
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Du phong két qua kinh doanh 2025F va 2026F

(Ty déng) 2024A

Doanh thu 22,078

% YoY

17.3%

2025F

24,335

% YoY

10.2%

2026F

26,899

10.5%

Nhan dinh

May tinh
xdch tay va
mady tinh
bang

6,279

6.3%

6,467

3.0%

6,661

3.0%

Cho giai doan 2025F - 2029F, ching t6i du phéng doanh thu MTXT
va MTB ctia DGW tang trudng véi CAGR la 1.5%/nam, cao hon mot
chut so véi mirc téng trudng toan nganh dat CAGR la 1.2%/nam
theo Euromonitor dy phéng. Trong d6, doanh thu MTXT va MTB
nam 2025 va 2026 sé chirng kién mirc tang trudng cao hon, du
kién la 3.0% YoY dat 6,467/6,661 ty dong, dua trén: (1) Thj trudng
budc vao chu ky nang cap thiét bi d6i véi nhém nguoi dung mua
may trong giai doan 2020 — 2021 va Windows 10 ngirng hé trg tir
thang 10/2025; (2) Xu hudng nang cap MTXT tich hgp Al cé gia
bén cao hon 10 - 15% so v&i may thudng va (3) Loi thé canh tranh
cta DGW véi mang luédi phan phai rong khap va quan hé hop tac
vitng chéc vdi céc thuong hiéu I6n..

Dién thoai 9,580

18.8%

10,538

10.0%

11,592

10.0%

Cho giai doan 2025F - 2029F, chiing t6i ky vong mang dién thoai
di déng clia DGW sé tang trudng & mirc CAGR dat 10%/nam Yoy,
cao hon mot chdt so véi muic trung binh nganh la 8% theo
Euromonitor dy bdo, dua trén: (1) Xiaomi tiép tuc gia téng sy hién
dién tai thi truong Viét Nam tai phan khic hé diéu hanh Android va
(2) xu hudng cao cédp hoa dién ra manh mé&, d&c biét la vé6i dong
s&n pham iPhone ctia Apple. V&i danh muc san pham tap trung vao
hai thuong hiéu chid chét 1a Xiaomi va iPhone, ching t6i cho rang
DGW ¢4 lgi thé dé tiép tuc khai thac xu huéng nay va duy tri muic
tang trudng 8n dinh trong nhirng nam tai.

Thiét bi van

phong 4,386

27.5%

5,263

20.0%

6,316

20.0%

Chung t6i ky vong nganh hang thiét bi van phong sé la dong luc
tang trudng chinh cho DGW véi doanh thu giai doan 2025F — 2029F
tang trudng vaéi CAGR dat 20%/ndm nho: (1) Qua trinh chuyén dai
s0 va nang cap ha tang CNTT tai Viét Nam thic day nhu cau vé
may chd, may tram, thiét bj luu tri, dién toan dam may; (2) Thiét bi
deo tay ctia Xiaomi la san pham chd luc déng gop tang trudng cho
nhom thiét bj loTs; (3) Trién vong kha quan cho nhém thiét bi cong
nghiép, dugc thic ddy bdi ky vong Viét Nam sd hitu loi thé trg thanh
cong xudng san xuat cta khu vuc.

Thiét bi gia

dung 993

36.4%

1,142

15.0%

1,313

15.0%

Chung t6i du phdng doanh thu nganh hang thiét bi gia dung cua
DGW sé tang trudng véi CAGR dat 15%/ndm giai doan 2025F -
2029F nho: (1) Qua trinh d6 thi héa manh mé tai Viét Nam va thu
nhéap ho gia dinh dugc cai thién thic déy chi tiéu nhigu hon cho d6
gia dung; (2) Tiém néng téng trudng cao dén tir mang thiét bj gia
dung nhéd qua viéc hop tac chién lugce vai Phillips va mang thiét bi
gia dung dién t&r qua viéc phan phdi déc quyén TV va may diéu hoa
Xiaomi; (3) Canh tranh cao & phan khic gia dung I6n khién DGW
gap khé khan trong viéc gianh thi phan.

Hang tiéu

ding 840

24.3%

924

10.0%

1,016

10.0%

Ky vong tang trudng véi CAGR dat 10%/nam dua trén (1) Quy mod
nganh dugc pham Viét Nam dugc du béo tang trudng & mic CAGR
10 nam dat 7%/nam trong giai doan phan tich, theo BMI du bao;
(2) San lugng tiéu thu bia trong nudc duge BMI du bao tédng
9%/nd@m. DGW dang md rong kénh phéan phgi On-trade doi voi
nhém san pham cla ABInBev trong khi nhom cham séc sirc khoe
can nhiéu thai gian hon dé theo dai.

Loi nhuan

> 2,055
gop

31.8%

2,431

18.3%

2,821

16.1%

Bién lgi nhuan gép nam 2025F/26F du kién ting 50bps YoY dat
10.0%/10.5% dua trén ky vong gia tang ty trong ctia cac dong san
phdm cé bién lgi nhuan gdp cao nhu thiét bj van phong, thiét bj gia
dung va FMCG.

Chi phiban
hang va (1,524)
QLDN

www.phs.vn

33.4%

(1,715)

12.5%

(1,898)

10.7%

Chi phi SG&A chiém ty trong 7% (+30bps YoY) trén doanh thu khi
cong ty du kién tiép tuc ma réng thj truong, mé rong danh muc san
pham.
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SECURITIES

EBIT 531 27.4% 716 34.7% 923 29.0%
PBT 569 20.9% 747 31.3% 959 28.3%

e A - < " 1%/2.8% nhé
NPAT-MI 444 25.3% 589 32.7% 756 28.3% Bién lgi nhuan rong nam 2025F/26F lan luot dat 2.4%/2.8% nh&

thac ddy nhém san pham c6 bién loi nhuén cao.

Ngubén: PHS du phéng

Hinh 62: Du' phéng doanh thu DGW theo nganh hang (Ty VND)

® May tinh x4ch tay va mdy tinh bang = Dién thoai Thiét bj van phong Thiét bj gia dung Hang tiéu dung
30,000
25,000
20,000
v/
7 ’
15,000
10,000
5,000
. 7 7/
2022 2023 2024 2025F 2026F
Ngubn: DGW, PHS téng hop va du phdéng
Hinh 63: Tang truong doanh thu nganh hang (%) Hinh 64: Du phéng bién lgi nhuan (%)
== MTXT va MTB ==0-Dién thoai o o .
Thiét bj véin phong Thiét bi gia dung ==@==Bién Igi nhuan gop «==0==Bién |gi nhuan rong
80% Hang tiéu dung 12% 10.5%
. 10.0% A 0
60% 10% 93/0 .........o¢ooooo
8.3% oe
7.5%
40% 8% ./0/.
20% boss. 6%
’ LI AL IS .. *e@ecocoe
0% *eeffeccccccc 4% 3.1% o
° . 2 4% 2.8%
1.9% 2.0% veveses®
-20% 2% ~— @-cocc®
-40% 0%
2022 2023 2024 2025F 2026F 2022 2023 2024 2025F 2026F
Ngubén: DGW, PHS téng hop va du phdng Nguén: DGW, PHS téng hop va du phdéng
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Pinh gia va khuyén nghi

St dung phuong phap DCF va P/E, ching t6i wéc tinh gia tri hgp ly danh cho
DGW la 48,500 VND/c6 phiéu. Do dd, ching t6i dua ra khuyén nghi MUA
dai v6i DGW, tuong trng tiém nang tang gia 1a 21% so vdi gia hién tai. Pinh
gia cla chung t6i phan anh ky vong vao su tang trudng manh & cdc mang
kinh doanh: mang thiét bi van phong va thiét bi gia dung con nhiéu du dia
dé tang trudng cung vdi vi thé cua DGW la nha phan phéi hang dau tai thi
truong Viét Nam.

Bang 9: Téng hop dinh gia

Phuong phap
DCF
P/E
Gia tri hop ly

Ty s6 lua chon Giatri hop ly Ty trong
N/A 48,685 50%

18.0x 48,385 50%

48,500

1. Pinh gia theo phuong phap DCF

Bang 10: Du' phéng dong tién (FCFF) tir ndm 2025 dén nam 2029

Nam tai chinh 2025F 2026F 2027F 2028F 2029F
Lgi nhuan rong 589 756 952 1,263 1,549
Cong: Chi phi khong bang tién 52 47 52 59 66
Trir: Tang/gidm Vén luu déng rong (440) (344) (378) (348) (401)
Trlir: Mua sam TSCD (45) (50) (55) (61) (68)
Cong: Chi phi |&i vay sau thué 83 91 99 109 120
FCFF 238 500 670 1,021 1,265

www.phs.vn

Bang 11: Dinh gia bang DCF (Ty VND, ngoai trir Gia tri hop ly)

Beta 1.1
Risk-Free Rate (Rf) (Lai suéat phi rdi ro) 3%
Equity Risk Premium (Phan b ri ro ¢8 phan) 9%
Chi phi str dung vén ¢é phan 13%
Chi phi str dung von vay (trude thu€) 4%
Thué suat 21%
Chi phi str dung vén vay (sau thug) 3%
E/V 78%
D/V 22%
WACC 11%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=2.0%) 9,082
Gid tri hién tai ctia dong tién (FCFF) 2,614
Cong: Tién 1,770
Trir: No vay ngan & dai han (2,763)
Trir: Loi ich cda c8 déng thiéu s6 (33)

Téng gia tri cé phan

S6 ¢8 phi€u dang luu hanh (c8 phiéu) 219,168,700

Gia tri hop ly (VND/c6 phiéu)

Bloomberg: PHS <GO> 33



@

Phu Hung

SECURITIES Bdo cdo lan dau | DGW

2. Dinh gia theo phuong phap so sanh

Hinh 65: Dién bién P/E cta DGW giai doan 2020 - 2025

40.0 -

35.0 -

. ! M\L

15.0 ~

W

50 -

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

DGW VN Equity

5y Avg. -2SD

-1SD

+1SD +2SD

Bang 7: P/E muc tiéu cho DGW

F P/E cia DGW 14.9x
P/E muc tiéu cia DGW 18.0x
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Rui ro
Rui ro mat cac hop dong doi tac, hop dong doc quyén
M6 hinh kinh doanh ctia DGW phu thudc dang ké vao viéc duy tri va md rong
céac hgp dong dai tac chién lugce, hgp dong phan phdi déc quyén. Thuc té
cho thay, su tdng trudng dét pha ctia DGW trong nhirng ndm qua cé su gan
két chéat ché véi viéc ky két hgp déng doc quyén vai cac thuong hiéu 16n
nhu Acer, Xiaomi va hap tac chién luoc vai Apple. Tuy nhién, khong it nhén
hang sau khi da xay dung duoc vi thé nhat dinh trén thj trudng ¢ xu hudng
giam su phu thudc vao cac dai tac phan phéi nhu DGW, tham chi cé thé ty
thiét lap hé théng phan phai riéng hoéc chi str dung mot phan dich vu cia
cac don vi MES. Diéu nay dat ra rui ro tiém tang vé viéc DGW c6 thé mat di
nhitng hgp dong quan trong trong tuong lai. DU vay, véi kinh nghiém, uy tin
va vi thé€ virng chac tai Viét Nam cung su linh hoat trong chién lugce kinh
doanh, chung t6i tin rang DGW hoan toan c6 kha nang tim ra nhiing co hoi
hop tadc mdi, tuong tu nhu cach coéng ty da déng hanh va thac day su phat
tri€n cla Xiaomi tai thi truong Viét Nam.

Hinh 66: Tang truong doanh thu DGW (Ty VND)

Hop téc chién luoc Apple

v

<«

25,000 P Hop déng déc quyén Xiaomi

<

20,000

15,000

10,000

5,000 III III
1111

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

»
»

Ngudn: DGW, PHS téng hop

Rui ro lién quan dén chuyén dich nganh hang

DGW c6 lgi thé linh hoat trong viéc mé& rong sang cac nganh hang méi nho
mo hinh kinh doanh khéng yéu cau dau tu qua I6n vao tai san dai han. Tuy
nhién, d€ phat trién thi truong thanh céng cho mot san pham mdi, céng ty
can cé kinh nghiém chuyén sau, am hi€u hanh vi tiéu dung hoéc sd hitu loi
thé& cla nguoi tién phong. Ngoai ra, ban l1anh dao DGW, dac biét 1a Chd tich
cOng ty, da bay t6 y dinh md rong theo chiéu doc théng qua céc chién luoc
M&A. DU day c6 thé la hudng di giip DGW cuing cd vi thé trén thi truong,
nhung cling tiém &n rdi ro vé viéc md réng dan trai, thi€u hiéu qua. Do do,
can theo doi sat sao két qua trién khai cac san phdm méi dé€ danh gia mdrc
dd thanh cong va kha néng t6i wu hda danh muc kinh doanh cla céng ty.

Rui ro lién quan xung dot cac nhan hang
Khong gidng nhu céc nha ban 1é thong thudng chi tap trung vao doanh sé
va lira chon san pham theo thj hiéu thi trudng, DGW déng vai trd 1a nha phét
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trién thi truong, déng hanh cung cac nhan hang trong chién luge dai han.
Diéu nay cé thé dan dén xung dot lgi ich gilra cac nhan hang cung hop tac
vai Digiworld, dac biét khi ho cé muc tiéu tang trudng chong chéo hoéc
nham dén cung mot phan khic khach hang. Tuy nhién, ching t6i cho réng
hién tai rdi ro nay chua quéa dang ké. Trong mang dién thoai, Xiaomi va
Apple tap trung vao hai phan khtc khac nhau, do dé chua xay ra xung dot
truc tiép. Ca hai thuong hiéu nay cling con nhiéu co h6i md rong thi phan
tlr cac d6i thu khac. Doi vai cac nganh hang nhu thiét bi van phong hay d6
gia dung, thi trudng van con rong 16n va chua budc vao giai doan béo hoa,
gitp giam thi€u nguy cao canh tranh noi bd gitra cdc nhan hang ma DGW hop
tac. Vi vay, trong tuong lai gan, ching t6i nhan dinh rdi ro nay van & mirc
kiém soat.

Hién nay, cac nganh hang may tinh xach tay, may tinh bang va dién thoai di
dong dang doi mét véi dau hiéu b&o hoa do phan 1én nguai tiéu dung da sa
hitu cac thiét bi nay. Dong thdi, chu ky thay thé san pham mdi dang bi kéo
dai do tac dong cua lan séng nang cap manh mé trong giai doan dai dich
Covid-19. Viéc cac hang céng nghé lién tuc ra mat san phdm méi vai nhirng
cai tién khong qua doét pha cling khién nguoi tiéu dung can nhac hon khi chi
tiéu, anh huéng truc tiép dén nhu cadu mua sam. Diéu nay co thé tao ra ap
luc 1én tang trudng doanh thu ciia DGW trong mang phan phdi céc thiét bi
cong nghé, dac biét khi strc cau chung cua thi trudng suy yéu.
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 22,028 18,817 22,078 24,335 26,899
Gia v6n hang ban (20,365) (17,258) (20,023) (21,904) (24,078)
Loi nhuan gop 1,663 1,559 2,055 2,431 2,821
Chi phi ban hang (722) (944) (1,285) (1,453) (1,606)
Chi phi QLDN (136) (198) (239) (262) (292)
Lgi nhuan tir HDKD 805 417 531 716 923
Thu nhép tai chinh 209 195 192 211 233
Chi phi tai chinh (144) (139) (163) (178) (196)
Loi nhuén trudc thué 862 471 569 747 959
Loi nhuén sau thué 684 363 449 589 756
LNST ctia ¢8 déng Cong ty me 684 354 444 589 756
Can d6i ké toan 2022A 2023A 2024A 2025F 2026F
Tai San Ngan Han 5,782 6,802 7,774 9,028 10,210
Tién va tuong duong tién 282 187 173 410 914
Dau tu tai chinh ngan han 546 1,263 1,234 1,360 1,369
Phai thu ngan han 1,579 2,167 2,638 2,781 3,005
Hang ton kho 3,254 3,016 3,501 4,226 4,646
Tai san ngan han khac 121 168 228 251 277
Tai San Dai Han 573 657 726 712 764
Phai thu dai han 22 15 61 30 36
Tai san cé dinh 96 131 172 202 233

Bat déng san d4u tu - - - - ;

Chi phi xay dyng d& dang - 15 2 2 2
Dau tu tai chinh dai han 71 19 14 15 17
Tai san dai han khac 107 124 135 129 151
Lgi thé thuong mai 277 353 342 334 326

Téng cong tai san

Ng phai tra 3,932 4,832 5,488 6,249 6,836
Ng¢ ngan han 3,882 4,816 5,483 6,239 6,824
No dai han 50 16 5 10 12
Vén chu s6 hitu 2,423 2,627 3,012 3,492 4,138
Von diéu lé 1,632 1,672 2,193 2,193 2,193
Lgi ich ¢6 déng thiéu s& 29 32 33 33 33

Téng nguén vén
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Luu chuyén tién té 2025F

Luu chuyén tién thuan tir HD Kinh doanh (1,110) 493 (112) (10) 226
Luu chuyén tién thuan tir HD Dau tu (285) (62) (62) 76 145
Luu chuyén tién thuan tir HD Tai chinh 729 191 129 171 133
Luu chuyén tién thuan trong ky (667) 623 (44) 237 504
Tién & twong duong tién dau ky 251 282 187 173 410
Tién & twong duong tién cudi ky (416) 904 143 410 914

Chi s6 tai chinh

Tang trudng

Doanh thu 5.3% -14.6% 17.3% 10.2% 10.5%
Loi nhuan sau thué 4.4% -47.0% 23.7% 31.3% 28.3%
T8ng tai san -2.9% 17.4% 14.0% 14.6% 12.7%
Téng vén chl sd hiru 36.0% 8.4% 14.6% 15.9% 18.5%

Kha nang sinh loi

Ty suat 1ai gop 7.5% 8.3% 9.3% 10.0% 10.5%
Ty suat EBIT 3.7% 2.2% 2.4% 2.9% 3.4%
Ty suat 1ai rong 3.1% 1.9% 2.0% 2.4% 2.8%
ROA 10.8% 4.9% 5.3% 6.0% 6.9%
ROE 28.2% 13.8% 14.9% 16.9% 18.3%
Hiéu qua hoat dong

S6 ngay phai thu 26.5 42.3 43.8 41.9 40.9
S& ngay tén kho 60.9 65.6 65.2 65.6 65.5
S6 ngay phai tra 20.8 32.5 40.4 42.9 434

Kha nang thanh toan
Ty suét thanh toén hién thai 1.49 1.41 1.42 1.45 1.50
Ty suét thanh toén nhanh 0.65 0.79 0.78 0.77 0.82

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.62 0.65 0.65 0.64 0.62
T8ng ng/Von chi sa hitu 1.62 1.84 1.82 1.79 1.65
Vay ngan han/VCSH 1.60 1.83 1.82 1.79 1.65
Vay dai han/VCSH 0.02 0.01 0.00 0.00 0.00

(Nguén: PHS t6ng hop va du phéng)
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Pam bao phan tich

Bdo cado dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty Co phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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