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Dich vu tiéu dung

Gia hién tai VND43.700
Cao nhét/ Thap

nhét 52 tuan VND48.150/28.316

Gia muc tiéu VND51.500
Gia muc tiéu trwdc do VND49.600
Consensus N/A
Tiém nang tang gia 17,8%
Ty suét cb tirc 1,1%
Téng ty suét sinh |&i 19,0%
Trién vong Tich cuwc
Binh gia Tich cuc
Phan tich ky thuat Tich cuc
Thi gia von (tr USD) 366,6
GTGDBQ 3 thang (tr USD) 3,0
S& hiru NN (tr USD) 97,6
S& CP lwu hanh (tr) 2212
Sé CP sau pha loang (tr) 2212
DGW VNI
P/E trwot 17.9x 14.7x
P/B hién tai 2.9x 2.1x
ROA 5.9% 2.2%
ROE 16.4% 13.6%
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Twong quan VNIndex  -0,2% 0,8%35,3%

Co ciu s& hivu
Created Future Co.,Ltd. 32,0%
Others 68,0%

Tdéng quan doanh nghiép

DGW la cong ty phan phdi cac sdn phdm
CNTT, thiét bj van phong va hang tiéu dung.
Cong ty dang hop tac véi cac thwong hiéu ndi
tiéng toan cau vai hon 30 thwong hiéu, trong
do6 co nhirng cai tén dang chu y nhw Xiaomi,
Apple, HP, Asus, Logitech,...
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Co héi tang trwéng tir chuyén déi co’ cau san pham

Chung t6i duy tri khuyén nghi Kha quan voi tiém nang tang gia 17,8% va gia
muc ti€u mai la 51.500 dong/cp.

Gia muc tiéu dupc diéu chinh, tang nh& giam dw bao chi phi ban hang/
doanh thu va diéu chinh hé s6 P/E nganh.

> Doanh thu Ity ké 9T25 dat 18,6 nghin ty dér}g, tang 15,1% svck. Udc tinh
cd nam 2025, doanh thu dat 25,4 nghin ty dong, tang 15,2% svck.

» Doanh thu may tinh 9T25 dat 6,5 ty, tang 26,7% svck, nhd xu hwéng cap
nhat Windows 11 va tich hgp Al.

» Doanh sb Thiét bi van phong/bién gia dung/Hang tiéu dung 9T25 khac
tang lan lvot 42,1%/86,6%/19,9% svck.

> Loi nhuan rong 9T25 dat 393 ty déng, tdng 30,4% svck. Bién LN rong cai
thiér} 0,3 diém % lén 2,1%. U&ce tinh cd ndm 2025, Ioi nhuan rong dat 588
ty dong, tang 33,7% svck.

Lan séng dau tw trung tam div liéu va FDI thiic ddy mang thiét bj van phong

Lan séng dau tw cac trung tam dir liéu quy mé Ién cung dong vén FDI tdng manh
du kién sé& la dong lwc thic ddy nhu cau thiét bi van phong, gidp mang nay trd thanh
tru cot tang trwdng ctia DGW trong 2026. Viét Nam dang ndi Ién nhw diém dén hap
dan cho céc dy an trung tam di liéu va cac doanh nghiép FDI nhd méi trudng on
dinh, chi phi canh tranh, nang hang thij trwd'ng va dau tw cong dwoc ddy manh. Nho
dd, doanh thu thiét bj van phong ctia DGW duoc dy bao tdng manh 42%/24% trong
2025/2026, dat 6,2 va 8,3 nghin ty ddng.

Mang gia dung hwéng lei tir BDS phuc héi va doé gia dung théng minh

Mang gia dung ciing dwoc ky vong sé tré thanh mot tru cét tang trwdng cia DGW
nho thi trwdng BDS nha & phuc héi tir 2026 va xu hwéng tich hop Al vao thiét bj gia
dung. Ngudn cung nha & tai Ha Noi va TP.HCM dang cai thién, nhu cau van hép thu
tt, tao nén tdng cho nhu cdu mua sdm va thay thé thiét bi. Ddng thdi, cac san phdm
gia dung théng minh ng dung Al ngay cang phé bién khi thu nhap ngudi dan ting
va nhu cau tién nghi cao hon. Nhé d6, doanh thu mang gia dung dwoc du bao tang
manh 85%/68% trong 2025/2026, dat 1,8 va 3,1 nghin ty déng.

Bién Igii nhuan gop cai thién nhe mé rong danh muc cac san pham méi

DGW sé tiép tuc duy tri chién lwgc tang trwdng bang cach mé réng danh muc
thwong hiéu mai trong ndam 2026. Trong Q4/25, cong ty da bb sung thém san pham
tir Xiaomi, Sony va Motorola, trong d6 nhém gia dung théng minh Mijia clia Xiaomi
dwoc ky vong giup cai thién bién Igi nhuan nho tinh két ndi cao trong hé sinh thai
Xiaomi Home. N&m 2026, DGW dy kién mé& réng thém nhiéu san pham méi thudc
mang thiét bj van phong, gia dung va c& nganh hang lién quan dén xe dién. Nhe& do,
bién lgi nhuan gbp dugc dy bao sé dat 9,7% vao nam 2026, tang 0,5 diém % svck.

2024 2025 2026 2027 2028

Tang trwdng DT thuan 17,3% 15,2% 18,1% 15,9% 13,0%
Tang trwdng EPS 22,7% 33,7% 38,4% 31,1% 22,2%
Bién lgi nhuan gop 9,3% 9,2% 9,7% 10,2% 10,5%
Bién LN rong 2,0% 2,3% 2,7% 3,1% 3,3%
P/E () 22,0 16,5 11,9 9,1 74
Rolling P/B (X) 33 3,0 25 2,0 1,7
ROAE 14,8% 17,6% 20,7% 22,4% 22,4%
No rong trén VCSH 36,3% 34,0% 31,1% 22,7% 11,2%

Nguén: VNDIRECT Research
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Téom tat KQKD: Tang trwéng doanh thu vibng chac

Hinh 1: Cap nhat KQKD Q3/25

01/12/2025

Ty dong Q3/25 Y%svck % qlq 9M25  %svck %dw phéng
Doanh thu 7.391 18,9% 29,0% 18.642 15,1% 72,7%
bTDD 1.953 -11,9% 6,5% 6.022  -12,3% 73,3%
May tinh 3.166 30,4% 62,5% 6.506 26,7% 85,8%
Thiét bi van phong 1.643 42,7% 19,5% 4.291 42,1% 69,9%
Thiét bj gia dinh 427 94,1% 23,4% 1.174 86,6% 67,6%
Hang tiéu dung khac 202 2,5% -11,9% 651 19,9% 64,6%
Loi nhuén gép 651 8,1% 33,5% 1.619 11,3% 65,1%
CP BH&QLDN -465 -6,0% 7,5% -1.189 7,3% 62,8%
LNTT 193 31% 47% 462 22% 70,2%
LNST 168 39% 42% 393 30% 75,6%
Bién LNG 8,8% -0,9d% 0,3%pts 8,7%  -0,3d% na
Bién LNR 2,3% 0,3d% 0,2%pts 2,1% 0,2d8% na

Nguén: VNDIRECT Research

Ting trwdng doanh thu véi sw dich chuyén co’ cau san phadm

Trong 3Q/2025, doanh thu thuén cua DGW tang 18,9% n/n va 29% q/q lén 7,4 nghin
ty dong, chd yéu nho doanh s6 tang manh ctia mang laptop & tablet va thiét bj van
phong.

Co céu san pham ciia cong ty tiép tuc chuyén dich tir dién thoai di dong (26% doanh
thu) sang laptop & tablet (43%) va thiét bi van phong (22%).

Loi nhuan sau thué tang 39,2% n/n va 42% q/q dat 168 ty dong, v&i bién loi nhuan
rong cai thién 0,3 diém % n/n 1&n 2,3%, nho ty Ié chi phi ban hang/doanh thu giam
1,3 diém %.

Laptop & may tinh bang va thiét bi van phong tiép tuc dan dat tang trwéng

Mang laptop & may tinh bang ghi nhan doanh thu 3,2 nghin ty ddng, tang 30% n/n,
nh& nhu cau cao doi vai thiét bj tich hop Al, twong thich Windows 11, va nhan dip
mua tyu trrdng.

Mang thiét bi van phong duy tri da tang trudng manh 43%, dat 1,6 nghin ty dong,
duoc thuc day béi dau tw ctia khdi doanh nghiép va khach hang FDI.

Hang gia dung tang manh nh& mé réng hop tac

Mang d6 gia dung ghi nhan t6c do tang trudng cao nhat, tang 94% n/n I&n 427 ty
dong, nho m& rong hop tac voi cac thuong hiéu Io6n ra mat dong san pham moi.
Tuy nhién, mang nay chi chiém 6% tbng doanh thu.

Doanh sé dién thoai di dong giam nhe hon

Trong 3Q/2025, doanh sb dién thoai di ddng giam 12% n/n xuéng 2 nghin ty déng
— mrc gidam da thu hep so v&i 2Q/2025 (-17,1% n/n).

Hang tiéu dung duy tri 6n dinh

Mang hang tiéu ding tang nhe 3% n/n Ién 202 ty déng, dong gop 6n dinh nhung chi
chiém 3% téng doanh thu.
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Trién vong 2025-26: Co’ héi tang trwéng tir chuyén doéi co’ cau san pham

Hinh 6: Diéu chinh dw phéng giai doan 2025-26

Dw phéng trwéc [Dw phéng cap nhat % svck thay déi dw phéng Chu thich
Ty déng 2024 2025 2026 2025 2026 2025 2026 2025 2026

Chung t6i diéu chinh giam dy bao doanh
thu cho FY25/26 14n lugt 0,8%/0,2% do
téng trwdng cham hon ctia mang thiét bj
van phong

Doanh thu 22.079 | 25.643 30.114 | 25.440  30.043 15,2%  18,1% -0,8% -0,2%

May tinh xéch tay & Méy 6.279| 7582 8674| 7974 8772| 27.0% 100%| 52%  1,1%

tinh bang
bién thoai di dong 9.580 8.219 8.570 8.383 8.634 | -12,5% 3,0% 2,0% 0,7%
Chung toi didu chinh gidm dy bao doanh
- . thu FY25/26 ctia mang thiét bj vin phong
0, 0, _ 0, _ o .
Thiét bi van phong 4.386 7.096 9.177 6.228 8.346 42,0% 34,0% 12,2% 9,1% I3n lwot -12,2%/-9,1% do tang trwéng
cham hon so Wi dw bao trwéc
Chung téi diéu chinh tang dw bao doanh
ko 3 3 3 o, thu FY25/26 clia mang thiét bj gia dung
Thiét bi gia dung 993 1.738 2.433 1.847 3.108 86,0%  68,3% 6,3%  27,7% IAin Iwot 6,3%/27,7% do trién vong tang
trwdng tlr nhom Xiaomi
Hang tiéu diing 840 1.008 1.260 1.008 1.184 20,0% 17,5% 0,0% -6,0%
LN gép 2.055 2.487 3.095 2.345 2.921 14,1%  24,6% -5,7% -5,6%

Chung t6i didu chinh giam dy bao bién
loi nhuan gép cho FY25/26 1&n lwot 0,5
Bién LN gop 9,3% 9,7% 10,3% 9,2% 9,7%| 0,1d% 05d%| -05d% -0,6d% diém %/0,6 diém % do bién lgi nhuan
gop thap hon ctia mang thiét b vén
phong trong FY25.

Chung toéi diéu chinh dy bao thu nhap tai
chinh thuan cho FY25/26 Ian lvot -

Thu nhap tai chinh rong 28,7 64,1 7,2 32,2 380| 122%  181%| 49.8% 4271% ot ono ohs horp w61 86 liéu
9M25

Chi phi ban hang (1.285)| (1.616) (1.927)| (1.396) (1.649) 8,7%  18,1%| -13,6% -14,5%

Chi phi QLDN (244)|  (278)  (326)| (227)  (268)] -7.1%  181%| -183% -17.8%

Chi phi BH&QLDN (1.529)| (1.893) (2.253)| (1.623) (1.917) 61%  18,1%| -14,3% -14,9%

Chung téi diéu chinh gidm dw bao chi phi
Chi phi ban hang/Doanh 5,8% 6.3% 6.4% 5.5% 55%| -03d% 00d%| -0.8d% -0.9d% ban hang}/doanh }hu I‘an Iuc_yt'(.),8id|leAm
thu %1/0,9 diem % dé phu hgp v&i so liéu
9M25.

Chi phi QLDN/Doanh thu 1,1% 1,1% 1,1% 0,9% 0,9%| -0,2d% 0,0d8%| -0,2d% -0,2d%

Cill i Elnl I A2l 6,9%| 7.4%  7.5%| 64%  64%| 05d% 004d%| -1,0d% -1,1d%

thu

Loi nhuan trwéc thué 555 658 849 745 1.032 34,2%  38,4% 13,3%  21,5%
Lo nhuan rong 439 521 672 588 813 33,7%  38,4% 12,8% 21,1%
Bién lgi nhuén rong 2,0% 2,0% 2,2% 2,3% 2,7%| 00d% 00d%| 03d% 05d%

Ngudn: VNDIRECT Research, Bao cdo cong ty

Lan séng dau tw trung tam dir liéu va FDI thuc day mang thiét bi van phong

Trong ndm 2026, chung téi ky vong mang thiét bi van phong sé tiép tuc 1a mot
trong nhirng déng lwc chinh thic day tang trwdng doanh thu cia DGW. Nhu cau
trang thiét bi van phong dwoc hé tro bdi hai yéu td: (1) lan séng dau tw xay dwng
trung tam di¥ liéu va (2) sy mé rong hoat dong clia cac doanh nghiép FDI tai
Viét Nam.

Lan séng phat trién trung tam dir liéu tng dung tri tué nhan tao (Al Data Center)
tai Viét Nam dang gia tang manh mé, véi nhiéu dw an cé quy mé hang ty USD
duwoc cong bd trong thei gian gan day. Trong nhivng ndm téi, nhu cau lwu trik,
x® ly va phan tich di¥ liéu dw bao sé tiép tuc tdng nhanh nh& sw phat trién cta
cac cong nghé méi nhuw blockchain, cloud va Al, cling vé&i yéu cau lwu trir di
liéu trong nwée theo Luét An ninh mang. Lo thé vé moi trwdng chinh tri on dinh,
vi tri dia ly an toan va chi phi xay dwng trung tam dir liéu th4p sé giup Viét Nam
tré thanh diém dén hap dan, qua d6 thic ddy manh mé nhu cau déi véi cac thiét
bi v&n phong va ha tang lién quan. Theo CBRE, cong suét thj trwéng trung tam
dir liéu tai Vit Nam tinh dén thang 10/2025 dat 104MW, dy bao sé cham mdc
589 MW vao 2030, tang 5.6x lan.

Déi véi tinh hinh vén FDI vao Viét Nam, ndm 2025 |a diém sang khi vén giai
ngan dat mrc cao nhét trong 5 ndm gan day. Vén FDI thyc hién tai Viét Nam
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10T25 woc dat 21,3 ty USD, tang 8,8% svck, cao nhét trong 5 nam qua. Buwéc
sang 2026, Viét Nam dwoc ky vong tiép tuc la diém dén hap dan dbi véi nha
dau tw nuwéc ngoai nhd mot sé dong lwe chinh:

e Viéc dwoc FTSE nang hang tir thi trwong can bién Ién thj treong méi
ndi gép phan ciing cb niém tin vao d6 én dinh va minh bach cua thi
trwdng tai chinh Viét Nam, tir d6 cai thién danh gia ri ro trong mét cac
nha dau tw qudc té.

e B0 Xay dwng chi trwong day nhanh tién do dau tw coéng trong 2026,
d&c biét & cac dy an ha tang giao théng, nang lwong va logistics (do ty
lé gidi ngan ndm 2025 mai dat 51% ké hoach tinh dén thang 10), sé
gitp cai thién két néi chudi cung (rng va gidm chi phi logistics cho doanh
nghiép.

e Xu huwéng dich chuyén dau tw khéi Trung Quéc dw bao duy tri trong
nam 2026 do cang thdng thwong mai My — Trung kéo dai, Viét Nam co
loi thé vé chi phi lao déng, wu dai thué va vi tri dia ly gan Trung Quéc,
gilip cac tap doan dé dang tai cAu trdc chudi cung trng.

Theo d6, chung t6i dw bdo doanh thu tlr mang thiét bi van phong sé tang
42%/24% svck, dat 6,2/8,3 nghin ty déng (twong dwong USD) trong nam
2025/2026.

Hinh 7: Céng suét TTDL tai Viét Nam sé& ting 41,5% CAGR tir 2025-30 Hinh 8: FDI vao Viét Nam tang manh trong 2025
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Mang gia dung hwéng loi tir BBS phuc hoéi va dé gia dung théng minh

Bén canh mang thiét bj van phong, mang gia dung ciing s& déng gop vao sw
tang trwéng clia DGW trong twong lai, dwgc hé tro béi (1) thi trwong BDS nha
& phuc héi trong ndm 2026 va (2) xu huwéng tich hop Al 1én d6 gia dung.

Déi vai thi trwrng BDS nha &, nlra dau nam 2025 ghi nhan tinh trang khan hiém
ngudn cung tai ca& Ha Néi va TP.HCM. Tuy nhién, bwéc sang Q3/25, ngudn cung
tai Ha Noi d& bat dau cai thién. Ty |& 14p day van duy tri & mirc cao dbi véi ngudn
cung méi, cho thay thi trudng tiép tuc hap thu tét. Theo CBRE va Savills, ngudn
cung tai Ha Noi dwoc ky vong duy tri s6i ddng trong Q4/25, trong khi ngudn cung
tai TP.HCM sé& bat dau phuc hdi va téng téc tir nam 2026.

Trong cudc dua vé thiét bi gia dung théng minh, cac tap doan céng nghé lén
dang tich hop nhiéu tinh nang hién dai vao san phém, dac biét la cdng nghé Al.
Khi thu nhap ca nhan tang lén, ngudi tiéu dung ngay cang chi trong dén trai
nghiém tién nghi, kha nang két ndi va tw déng hoa. Viét Nam dwoc danh gia la
diém sang trong khu vwc véi hon 100 triéu dan va khodng 6 triéu hd gia dinh
thudc phan khuc thu nhap cao. Mét sb vi du dién hinh cla cac san pham gia
dung théng minh cé thé ké dén:
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e Tulanh Samsung Bespoke Al Side-by-Side: hién thj théng tin trén man
hinh cdm (rng Al, goi y mén &n dwa trén nguyén liéu cé san théng qua
&ng dung tich hop, hé tro didu khién bang giong néi véi kha ndng nhan
dién chd nhan va phan hdi twong trng.

e May giat tich hop Al: tw ddng nhan dién loai vai va lwong dé dé diéu
chinh ché dé gi&t phu hop vé lwong nwéc, thei gian va tbe do vat.
e May hut bui théng minh: st dung cdm bién phat hién chét liéu bé mét
(g6, gach, tham) dé diéu chinh lwc hut ti wu.
Chung téi danh gia cac yéu td nay sé gop phan lam gia tdng nhu ciu mua moi
va thay thé thiét bi gia dung. Theo d6, ching t6i dw bao doanh thu tir mang gia
dung sé& ting 85%/68% svck, dat 1,8/3,1 nghin ty dong trong nam 2025/2026

Hinh 9: Ngudn cung BDS cin hé bat dau phuc hdi tir Q3/25 tai thi treéng Ha Ni va TP.HCM
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Nguén: VNDIRECT RESEARCH, CBRE

Bién Igi nhuan gop cai thién nh mé rong danh muc cac san pham méi

Mot trong nhirng chién lwoc tang trwdng dwoc DGW duy tri nhat quan qua céac
nam la lién tuc bd sung cac thuwong hiéu méi theo tirng quy. Trong Q4/25, DGW
da va dang mé rong phan phdi ba nhém san phdm méi thudc cac nhan hang
Xiaomi, Sony va Motorola.

Dang chu y, nhém sdn phadm cutia Xiaomi dwoc ky vong sé& déng gop tich cuwc
vao viéc cai thién bién lgi nhuan ctia DGW. Day |4 cac san pham gia dung théng
minh thudc thwong hiéu con Mijia, ndi bat nhe kha nang két ndi lién mach va
van hanh théng qua ng dung Xiaomi Home, ddng thoi dé dang déng bd trong
cung mét hé sinh thai mé, cho phép ngudi dung két hop linh hoat nhiéu thiét bi
khac nhau dé tao nén mot khdng gian séng théng minh va thuan tién. Cac san
pham tiéu biéu gdm: may giat Mijia Front Load Washer Dryer (khodng 12 triéu
ddng), diéu hoa Mijia Air Conditioner Pro Eco Inverter (11-13 triéu ddng), td lanh
bbn ctra Mijia Refrigerator Cross Door (khodng 17 triéu déng)

Buwdc sang nam 2026, DGW du kién sé tiép tuc mé rong danh muc sén pham
véi nhiéu mau méi thudc mang Thiét bj van phong, Thiét bi gia dung, va mét
nganh hang méi lién quan dén xe dién — nhwng khéng chi bao gdm xe dién, xe
hoi ma ca phu tung va cac san pham lién quan.

Theo dé, chung tbi ky vong bién Igi nhuan gép cia DGW sé cai thién 1én 9,7%
vao nam 2026.
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Hinh 10: Bién lgsi nhuan gop cai thién lén 9,7% tir 2026
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Gitr khuyén nghi Mua vé&i gia muc tiéu 51.500 dong

Hinh 11: Téng hop dinh gia

Chung t6i khuyén nghi mirc Kha quan cho cd phiéu DGW véi tiém néng ting
gia wéece tinh 17,8%, tuy nhién co thé chiu ap lwc diéu chinh ti thi trwdng chung
trong ngén han. Dinh gia cla ching t6i dwa trén phwong phap két hop trong s
ngang nhau git/a mé hinh chiét khau dong tién (DCF) va phwong phap P/E.
Chung t6i diéu chinh gia muc tiéu do: 1) gidm dw bao chi phi ban hang/doanh
thu; va 2) diéu chinh hé sé P/E nganh I&n 20x.

Hinh 12: Gia muc tiéu theo dinh gia P/E

Phwong phap

Phwong phap chiét khdu dong tién
Phwong phap P/E muc tiéu

Gia trung binh

P/E wéc tinh 2025 (theo gia muc tiéu)

Gia muc tiéu

Gia tri ty 2025
Gia Tytrong trong LNST ctia cb cdng ty me (ty déng) 581
49919 50% 24.960 S lwvgng cb phiéu dang lwu hanh (CP) 219,3
53.015 50% 26.508 EPS (dbng) 2.650
51.467 P/E muc tiéu 20,0
19,4 Gia muc tiéu (dong) 53.015
51.500

Ngudn: VNDIRECT Research

Ngudn: VNDIRECT Research

Hinh 13: Chi phi vén binh quan gia quyén

Hinh 14: Gia muc tiéu theo phwong phap chiét khau dong tién

WACC calculation

Beta

Phan bu rdi ro thi trwong
Lai suét phi rdi ro

Chi phi vén

Chi phing

Thué TNDN

WACC

Trwéc Diéu chinh (Ty dong) Gia tri
13 1.2 Gi tri hién tai clia FCFF 3.149
8.4% 8.4% Gi4 trj hién tai ndm cudi 8.940
3.0% 3.0% Gia trj doanh nghiép 12.088
13,9% 13,0% el .

3.9% 6.5% ang no . 1.469
20,0% 20,0% Tién va cac khoan twong dwong tién (2.603)
9,3% 9,6% Gia trj vén chi sé hiru 10.948
C6 phiéu dang lwu hanh (triéu cp) 2193
Gia cé phiéu(ddng/cp) 49.919

Ngudn: VNDIRECT Research

Ngudn: VNDIRECT Research

Hinh 15: Binh gia DCF — Chiét khiu déng tién tw do

Ty dong 2025 2026 2027 2028 2029 2030 2031
EBIT 745 1.032 1.352 1.653 1.856 2.085 2.343
Thué (158) (218) (286) (350) (393) (441) (496)
Kh&u hao 24 23 22 22 22 22 22
Chi phi vén (13) (15) 17) (20) (21) (23) (25)
Thay déi vbn lwu dong (284) (707) (734) (693) (507) (559) (616)
Dong tién tw do 315 114 337 612 957 1.084 1.228
_Gia tri hién tai cia dong tién tw do 307 102 274 455 648 670 693
Ngudn: VNDIRECT Research, Bao céo doanh nghiép
Hinh 16: So sanh cac doanh nghiép cung nganh (Dir liéu ngay 25/11/2025)
Ty lé P/E didu
Cong ty Quéc gia Vén héa Doanh thu no/VCSH EV/EBITDA ROE ROA P/IE P/B PI/S chinh
triguVND triéu VND (x) (x) % % (x) (x) (x) (x)
Erajaya Swasembada Tbk Pt Indonesia 10.400.805 103.144.653 71,8 72 13,3 49 6,3 0,7 0,1 9,7
Com?7 Pcl Thailand 42.382.079 56.217.616 126,0 11,2 40,0 13,6 13,2 5,6 0,6 17,8
Mobile World Investment Corp Vietham 116.650.239 134.341.153 97,1 18,6 134 52 20,0 3,7 0,8 20,0
Jaymart Group Holdings Pcl Thailand 8.442.887 9.867.071 69,3 N/A 4.8 15 16,0 0,6 0,7 21,5
Joshin Denki Co Ltd Japan 12577814 66.871.573 45,6 N/A 1,7 0.8 22,2 0,7 0,2 252
K'S Holdings Corp Japan 46.962.810 122.384.104 26,6 N/A 6,6 4,0 22,7 1,0 0,3 25,9
Median 27.479.947 85.008.113 71 11 9,9 44 18,0 0,9 0,5 20,7
Average 39.569.439 82.137.695 73 12 13,3 5,0 16,7 2,0 04 20,0
Digiworld Corp Vietnam

Ngudn: VNDIRECT Research, Bloomberg
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Hinh 17: Bang phan tich do nhay

Chi phi v6n
51.500 11,5% 12,0% 12,5% 13,0% 13,5% 14,0% 14,5%
1,5% 53.900 52.600 51.400 50.300 49.300 48.400 47.500
2,0% 55.400 54.000 52.700 51.500 50.400 49.400 48.400
2,5% 57.200 55.600 54.200 52.800 51.600 50.500 49.400
2,0%) 55.400 54.000 52.700 51.500 50.400 49.400 48.400
3,5% 61.900 59.800 57.900 56.100 54.600 53.200 51.900
4,0% 64.900 62.400 60.200 58.200 56.500 54.900 53.400
4,5% 68.700 65.700 63.100 60.700 58.700 56.800 55.100

Ngudn: VNDIRECT Research, Bao céo doanh nghiép

Tang trwéng dai han

Cac yéu tb c6 thé dan dén tiang dinh gia bao gom: 1) nhu ciu déi véi mang
Dién thoai va Laptop phuc héi tét; 2) két qua kinh doanh vwot ky vong cliia cac
san pham méi trong mang Thiét bj van phong va bién gia dung.

Rui ro giam gia bao gém: 1) nhu cau san pham ICT suy yéu; 2) két qua kinh
doanh ctia cac thwong hiéu méi thap hon ky vong; va 3) chdm dit hop déng
phan phdi v&i cac thwong hiéu I6n, d3c biét 1a Xiaomi hodc Apple.
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WISDOM TO SUCCESS BéOCéOCép nhét

Phu luc 1: Téng quan doanh nghiép

DGW la céng ty phan phdi dwoc thanh 1ap nam 1997 va niém yét trén S& Giao
dich Chirng khoan TP.HCM tir 2015. Hién tai, DGW dang phan phéi cac san
pham thudc Iinh viwee CNTT (laptop & may tinh béng, dién thoai di dong), thiét bi
van phong, hang tiéu dung véi cac thwong hiéu Ién trén toan cadu va mé rong
sang linh vuc thiét bi céng nghiép sau M&A véi Achison. DGW hién phan phdi
san pham tir hon 30 thuwong hiéu, nhw Xiaomi va Apple & mang dién thoai, HP
& Asus & mang Laptop & may tinh bang hay Logitech & mang thiét bi van phong.

Hinh 2: Co’ ciu doanh thu cia DGW nam 2024 Hinh 3: DGW nam trong doanh nghiép top dau vé phan phdi san
pham CNTT tai Viét Nam tinh theo doanh thu
(Ty déng)
30.000
=bTDD
m Laptop & MTB 20.000
2024 :
v dd ®Thiét bi VP
22 ty dong 10.000
Thiét bi gia dung
® Hang tiéu dang khéac 0
2020 2021 2022 2023
uFPT Synnex uDGW mPET
Ngudn: VNDIRECT Research, B4o cdo doanh nghiép Ngudn: VNDIRECT Research, Bao cao doanh nghiép

DGW cung cép dich vu hoan thién va chat lwong hon cac nha phan phéi cung
nganh nhw PET, FPT Synnex trong mang cung cap dich vu phan phéi bang cac
dich vu bd sung bao gdm phan tich thj trwéng, dw bao va xay dung thwong hiéu
va dich vu chién lwoc phat trién tai Viet Nam.

Hinh 4: Dich vu mé réng phat trién thi trwong ctia DGW - MES

Phan tich thi truong Nhap khau va phan phéi Ban hang va tiép thi

Nghién PR
ciru thi Thiep pr
trirémg k2 hoach

Q B B &b Y = BE 4P 3 &= om

Nguén: VNDIRECT Research, BAO CAO CONG TY

Biing kj va Nh3p khiu Dich vu kho Phén Giai phap r':'rié: khai Chién legs Gidi phap phin Dich vy chim
xiF Iy thi tue b3 phoi kénh ban thwrong mai thirong higu phai dign tir soc khach hang

Chu tich HDQT Doan Hong Viét 1a nguoi dirng ddu DGW ké tir khi thanh 1ap va
van la cb déng Ién nhat cta cong ty. Ddi ngd quan ly s& hiru hon 45% DGW
(gdm ca cb phan do Created Future Co., Ltd ndm git¥, thudc vé ch tich tir 2014)

Hinh 5: Co’ cdu cb déng ciia DGW (tai cudi thang 6/2025)

® CT TNHH Created Future

B CT TNHH MTV DKP

Thang 6/2025

3.1 ty déng = CT TNHH MTV DHV
CT TNHH MTV TOHT

m Khac

Ngubdn: VNDIRECT Research

www.vndirect.com.vn
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Phu luc 2: Cac dw phéng tai chinh trong yéu
Bao cao két qua kinh doanh
(Ty VND) 2022A 2023A 2024A 2025F 2026F 2027F  2028F
Doanh thu thudn 22,059 18,817 22,079 25,440 30,043 34,833 39,352
May tinh xach tay & May tinh bang 7,027 5906 6,279 7,974 8772 9386 10,043
Pién thoai di dong 10,759 8067 9580 8383 8634 8893 9,160
Thiétbi van phong 3320 3441 4386 6228 8346 10516 12408
Thiét bj gia dung 556 728 993 1,847 3108 4677 6,209
Hang tiéu diing 397 676 840 1,008 1,184 1,362 1,532
Gia vén hang ban (20,397) (17,258) (20,023) (23,095) (27,122) (31,290) (35,224)
Lgi nhuan gop 1,662 1,560 2,055 2,345 2,921 3,543 4,128
Chi phiquan Iy DN (1386) (198) (244) (227) (268) (311) (351)
Chi phi ban hang (722) (944) (1,285) (1,396) (1,649) (1,911) (2,159)
LN hoat déng 805 417 527 723 1,005 1,321 1617
EBITDA thudn 817 432 538 746 1,028 1,344 1,639
Chi phi kh&u hao 12 14 12 24 23 22 22
Thu nhép tai chinh 209 195 192 253 299 347 392
Chi phi tai chinh (144) (139) (163) (221) (261) (303) (342)
Thu nhap rong khac (8) ) (8) @) 1) (13) (14)
Thu nhép tir cac cong ty LDLK (2) (3) 0 0 0 0 0
Loi nhuan treére thué 862 471 555 745 1,032 1,352 1,653
Chi phi thué (179) (108) (116) (158) (218) (286) (350)
Lg’i nhuan rong 684 363 439 588 813 1,066 1,303
Bang can doi ke toan
(Ty VND) 2022A 2023A 2024A 2025F 2026F 2027F 2028F
Tién & Twong dwong tidn 828 1,450 1,407 1,469 1,811 2418 3282
Péu tw tai chinh ngén han 0 0 2 2 2 2 2
Cac khodan phai thu ngan han 1,496 1082 2373 2,658 3283 3605 4177
Hang ton kho 3254 3016 3501 3920 4603 5311 5978
Tai san ngén han khac 121 168 228 269 312 353 382
Tong tai san ngan han 5,782 6,802 7,772 8256 9,793 11,637 13,659
Tai san cd dinh 32 38 67 67 70 74 80
Téng tai san du tw 71 19 12 12 12 12 12
Tai san dai han khac 384 477 475 475 475 475 475
Tong taisan 6,355 7459 8499 8983 10527 12380 14414
Ng vay ngén han 1915 2321 2487 2,603 3030 3496 3935
Phai tra ngw&i ban ngén han 1,210 1530 2303 2351 2,761 3,186 3,586
Phai trd ngdn han khac (1.0) = = = = = =
Téng no ngan han 3,881 4816 5485 5600 6550 7,557 8,507
N vay dai han 41 6 - - - - -
Phai tra dai han khac 6 8 3 3 3 3 3
Vén gop cuia chii s& hiru 1,632 1672 2193 2193 2193 2193 2193
Loi nhuén git lai 707 867 725 1,087 1673 2508 3577
Vén chii sé hiru 2,394 2,594 2974 3336 3,921 4,757 5826
Loi ich cb déng thiéu sé 29 32 38 44 53 65 79
Tong ng va VCSH 6,355 7,459 8499 8983 10527 12,380 14,414

10
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Bao cao lwu chuyén tién té
{TY VND) 2022A 2023A 2024A  2025F 2026F 2027F  2028F
Lei nhuan trwéc thué 862 471 555 745 1,032 1,352 1,653
Khéu hao 13 42 55 24 23 22 22
Thué da nép (212) (100) (121) (158) (218) (286) (350)
Cac khoan didu chinh khac 130 (146) (38) (139) 34 39 45
Thay ddi vén luvu ddng (1,970) 226 (559) (284) (707) (734) (693)
Lwru chuyén tién thuan tir HDKD (1,176) 493 {(108) 189 163 393 677
Péu tw TSCH (13) (30) (37) (13) (15) (17) (20)
Thu tir thanh Iy, nhwgng ban TSCD 0 0 (45) 0 0 0 0
Céac khoan khac (17) 22 (186) (10) (14) (15) (14)
Thay déi tai san dai han khac (17) 22 {(186) (10) (14) (15) (14)
Lwu chuyén tién thuan tir HDD T (260) (62) 39 (23) (29) (32) (33)
Thu tir PH CP, nhan gép VCSH 22 40 101 0 0 0 0
Tra vén gép CSH, mua CP quy (0) (0) 25 0 0 0 0
Tién vay rong nhan duoc 838 319 11,684 117 427 466 440
Dong tién tir HD tai chinh khac 0 0 (11,607) 0 0 0 0
Cé tirc {91) (167) 0 (219) (219) (219) {219)
Lwu chuyén tién thuan tir HDTC 770 191 24 (103) 208 246 220
Tién & trong dwong tién diu ky 1,494 828 1,450 1,406 1,469 1,811 2,418
Lwu chuyén tién thudn trong nam (666) 624 (44) 63 341 607 864
Tien & trrong dirorng tién cuoi ky 829 1,451 1,406 1,469 1,811 2418 3,282

11
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Chi so tai chinh

Chiso dinh gia 2022A 2023A 2024A 2025F 2026F 2027F 2028F

EPS (VND) 3,118 1616 1,982 2,650 3,669 4,809 5,876
P/E 12.5 15.9 21.8 16.5 1.9 9.1 74
PEG 1 nam -03 -03 -3.6 06 1.0 08 06

P/S 0.3 0.5 04 04 0.3 0.3 0.2
P/B 20 27 3.3 3.0 25 20 1.7
Ty suét cb tuc 3.5% 2.5% 2.3% 2.3% 2.3% 2.3% 2.3%
Ty & chi tra cb tirc 13.3% 46.1% 0.0% 37.3% 27.0% 206% 16.8%
Chi so ting trirérng

Téang trwdng doanh thu 52% -147% 17.3% 15.2% 18.1% 15.9% 13.0%
Tang treéng LN gop 10.0% 6.2% 31.8% 14.1% 24.6% 213% 16.5%
Téang trwédng LN réng 39% -47.0% 21.2% 33.7% 38.4% 31.1% 22.2%
Tang tredng EPS 40% -482% 227% 33.7% 38.4% 31.1% 22 2%
Chi so hiéu qua sinh li

Bién LN gop 7.5% 8.3% 9.3% 9.2% 9.7% 10.2% 10.5%
Bién EBITDA 3.7% 2.3% 24% 2.9% 3.4% 39% 42%
Bién LN hoatdéng 3.6% 2.2% 2.4% 2.8% 3.3% 3.8% 4.1%
Bién LN réng 31% 1.9% 20% 2.3% 27% 31% 3.3%
ROAA 10.8% 4.9% 5.2% 6.5% 7.7% 8.6% 9.0%
ROAE 286% 14.0% 14.8% 17 6% 20.7% 224% 22 4%
Chi s6 don bay

Kha néng tra Iai vay (EBIT/L&i vay) 56 3.0 3.2 33 38 44 47
EBITDA/(Lai vay + CAPEX) 5.2 25 2.7 32 3.7 4.2 45
No vay/ Vdn 04 05 0.5 04 04 0.4 04
No vay/ VCSH 0.8 09 0.8 08 08 07 07
No¢ vay rong/ VCSH 0.5 0.3 04 03 0.3 0.2 0.1
Chi s6 thanh khoan

Véng quay tbng tai san 34 27 2.8 29 31 3.0 2.9
Vong quay khoan phai thu 13.7 10.8 10.1 101 101 101 101
Sé ngay phai thu 26.3 333 35.5 356 356 35.6 356
Vong quay khodn phai trd 10.1 126 104 9.9 10.6 10.5 104
Sé ngay phai tra 35.8 286 345 36.3 339 342 346
Vong quay hang tén kho 6.7 55 6.1 6.2 6.4 6.3 6.2
S6 ngay ton kho 53.8 654 58.6 578 56.6 57.0 57.7
Hé sé thanh toan hién hanh 1.7 1.3 1.4 1.5 1.5 1.5 1.5
Hé sé thanh toan nhanh 04 06 06 06 06 0.7 08

12
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Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cdng bb. Cac ngudn tin nay bao gom thong tin trén san giao dich chung
khoan hoac trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cong ty, thong tin duoc cong
bd réng rai khac va cac thong tin theo nghién ctvu ctia ching t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khong can théng bao truée.

B&o cao nay chi nhdm muc dich cung cp théng tin cho cac nha dau tw ctia Coéng ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van t cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tr viéc str dung nodi dung clia bao cdo dwéi moi hinh thirc. Ban bao

cdo nay la san phém thudc s& hvu ctia VNDIRECT, nguwoi st dung khong dwgc phép sao chép, chuyén giao, stra ddi, déng tai 1én cac
phwong tién truyén thong ma khong co sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i clia ¢b phiéu tir 15% tré Ién trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1&i clia ¢d phiéu ndm trong khoang tir -10% dén 15% trong vong 12 thang ti

KEM KHA QUAN  Kha nang sinh I&i clia cb phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh béng téng cla (i) chénh l&ch phan trdm
gitra gia muc tiéu va gia thi trwdng tai thdi diém céng bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw c6 thi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi treéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwérng gia quyén
TIEU cUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwong gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céng nghé
Email: ngoc.phambich@vndirect.com.vn

Tran Anh Minh — Chuyén vién phan tich
Email: minh.trananh@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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