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Nganh Hang ban buén
Bao cao cap nhat
Thang 8, 2024

Khuyén nghi NEUTRAL
Gia ky vong (VNB/CP) 49.500

Gia thj trwong (11/8/2025) 47.300

+4. 7%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 28.316-48.000
Vén héa 10.367 ty dong
SL cb phiéu lwvu hanh 219.168.700
KLGD binh quén 10 ngay 3.879.874
% s& hitru nwéc ngoai 26,54%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 500
Ty 1& cb tire/thi gia 1,0%
Beta 1,45
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Chuyén vién phan tich
Lwong Ngoc Tuan Diing, CFA
(84 24) 3928.8080 ext.209

dungint@bvsc.com.vn

CTCP The Gi&i So

Ma giao dich: DGW Reuters: DGW.HM Bloomberg: DGW VN

Nira sau nam 2025 duy tri tang trwwéng tich cwc

Doanh thu ting trwéng 14,5% YoY trong Q2/2025. Q2/2025, doanh thu thuan
dat 5,731 ty (+14,4% YoY) va LNST-CDTS 116 ty déng (+29,6% YoY). Liy ké
nam 2025, doanh thu thuan dat 11,251 ty déng (+12,6% YoY) va LNST-CDTS
dat 222 ty déng (+22% YoY).

Bién lgi nhuan gop dat 8,5%, giam so v&i mirc 9,1% cung ky. Bién gbp trong
Q2/2025 dat 8,5%, gidm 60bps YoY va gidm 20bps QoQ. Ty |é chi phi
SG&A/Doanh thu thuan dat 7,5%, tang so vé&i mirc 6,9% cung ky va 5,3% trong
Q1/2025. Trong d6, phan tang dén chd yéu t cac chi phi quéng céo, khuyén mai,
hé tro’ ban hang (+80% QoQ va +40% YoY). Thu nhap tai chinh iy ké dat 32 ty,
cai thién tét so v&i mire 16 8 ty cung ky 2024. Trong d6, cac khoan thu tai chinh
nhw 1i trai phiéu, chiét khiu thanh toan va lai khac gia tdng manh, gitp téng
doanh thu tai chinh tang tlr 62 ty I&én 116 ty trong 6T2025.

Trong Q2.2025, dién thoai di dong tiép tuc tiang triwédng am, trong khi cac
nganh khac tich cwe. MTB & MTXT duy tri ting trwdng tich cwe hai chir s6 17%
YoY. Nganh hang thiét bj van phong tang trwdng 59%, thiét bi gia dung tang
trwdng 74% YoY khi cé déng gép tir cac thwong hiéu méi. Mang tiéu dung tang
trwdng 40% so véi clng ky, trong khi d6 dién thoai di dong chirng kién sut giam

nhu cau va ghi nhan gidam 12% YoY.

BVSC duy tri dw phéng KQKD trong 2025F va dwa ra dw phéng chi tiét cho
2026F. Doanh thu va LNST-CDTS ndm 2025F lan lwot dat 24.607 ty dong (+11,5%
YoY) va LNST-CDTS dat 522 ty dong (+17,7% YoY). Nam 2026F doanh thu thuan
dat 27.545 ty dong (+11,9% YoY) va LNST-CDTS dat 576 ty déng (+10,2% YoY),
véi ky vong (1) nganh hang dién thoai di ddng phuc hdi so v&i mic gidm nhe trong
2025F; va (2) nganh hang thiét bi van phong tiép tuc co toéc do tang trwéng kha
quan nh& mang Server ting trwdng tich cuc trong bdi canh chuyén dbi sd nhiéu
nganh nghé, véi quy mé dat 379,1 triéu USD ndm 2024 va dwoc du béo tang
trwdng 8,72%/nam trong giai doan 2025-2033F.

Hién tai, BVSC dw phéng trong giai doan 5 nam 2025F-2030F, DGW c6 thé tang
trwdng CAGR doanh thu va lgi nhuan lan lwot 9,5%/n3am va 13,4% nam. M&i day,
DGW ciing dwa ra dinh hwéng GD 5 nam véi muc tiéu phan phdi thém 3 nhan
hang mdi nam, da dang doanh thu nh& mé& réng danh muc san phdm, mé réng

thém 2 mang phan phdi méi va mé rong qua 5 thuwong vu M&A trong 5 ndm.
Khuyén nghi diu tw. BVSC khuyén nghi NEUTRAL dbi véi DGW va dua thoi
diém dinh gia sang gitra ndm 2026F v&i gia muc tiéu la 49.500 dong/cp dua trén
phwong phap dinh gia DCF.
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Doanh thu thuan va ting trwéng
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Dién thoai di déng tiép tuc giam, cac nganh khac tich cwc

(Bvt: ty dong) 1H2024  1H2025  yly (%) Chu thich
Doanh thu thuan 9.993 11.251 12,6%
Tang trwdng nhd xu hwéng nang cap
Laptops va MTB 2.707 3.223 19,1% thiét bi dap ng nhu cau Al va hé diéu
hanh Windows 11.
Pién thoai di dong 4.663 4194  -10,1% I;'J truong smartphones suy giam nhu
Nhu cau chuyén déi sb di kém véi dong
Thiét bi v&n phong 1.868 2.641 41,4% v6n FDI dé vao Viét Nam. Béng gép chinh
nho nhém Server va loTs.
Hang tiéu dung 346 447 2919 MOronghethong phan phoi, tang trrong
nhom san pham cham séc strc khoe.
y M& rong cac thwong hiéu Ién nhw Philips,
o,
PO gia dung 409 747 82,6% Funiki, Cuckoo.
Lei nhuén gép 846 968 14,5%
SG&A -613 -725 18,2%
LNST-CDTS 182 222 23,8%
Nguébn: DGW, BVSC téng hop
Té6c d6 ting trwédng doanh thu cac nganh hang
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Nganh hang thiét bi van phong lly ké tang trwdng 41,4% YoY dat 2.641 ty ddng sau 6T2025,

trong dé déng gép chinh t&i tir mang Server chiém 52% doanh thu va loTs chiém 25% doanh thu.

(Bvt: ty dong) 1H2024 1H2025 yly (%)
Thiét bi van phong 1.869 2.641 41,4%
Server - client solutions 851 1.362 60,0%
loTs 386 666 72,5%
PPE 357 239 -33,1%
Khac 275 376 36,7%
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May chd la mét thanh phan co ban cla co s& ha tang cong nghé thang tin, va dong vai trd quan
trong trong mét s& nhiém vu nhw lwu triv, xc ly va phén bd di¥ lieu & méi trwd'ng mang. Thi tredng
may chi tai Viéet Nam dwoc thic day tich cwe nhd (1) qué trinh chuyén ddi sb cta nhiéu nganh
nghé& nhu tai chinh, y té va thwong mai dién tt; va (2) sw gia téng cla dich vu dién toan (cloud
computing services) ciling tac déng dang ké t&i thi tredng may cha tai Viét Nam khi ngay cang
nhiéu doanh nghiép ap dung cac giai phap dam may nho chi phi téi wu hon, gia tdng kha ndng mé
réng va truy cap. Trong nhém hang Server nay bao gdm nhiéu cac loai server khac nhau nhw
Tower, Rack, Blade, Micro va OCP. Méi kiéu loai server nay cé kiéu dang, mat do tinh toan, va chi

phi khac nhau ap dung vao cac nganh nghé va &ng dung khac nhau.

Theo bao cdo cta IMARC, thj trwdng Server tai Viét Nam cé quy mo dat 379,1 triéu USD nam
2024 va dugc dw bao tang trwdng 8,72%/nam trong giai doan 2025-2033F. UWéc tinh theo div liéu
t IMARC, ndm 2024 thi phan ciia DGW tai méng nay dat 22% va ¢ thé dat 30% trong 2025F vé&i
tbc d6 tang trwdng sau 2 quy dau ndm 2025. BVSC dy béo tai 2030F, DGW ¢6 thé dat 39% thi

phan mang Server.

Dw phéng mang

2025F 2026F 2027F 2028F 2029F

Server (ty

DGW 2.061 3.092 3.711 4360 4948 5518 6.069 19,7%
Toan thj trwdong 9.478 10.304 11.202 12.179 13.241 14.396 15.651 8,7%
Thi phan wéc tinh 22% 30% 33% 36% 37% 38% 39%

Nguén: IMARC, BVSC téng hop

Nganh hang thiét bi gia dung Ily ké tdng 82,6% YoY dat 747 ty déng v&i sy déong gop mai tw

céac san pham gia dung cta Philips, Funiki, va Cuckoo.

Theo EMI, thj trwdng thiét bj gia dung nhd hién tai dat hon 48.500 ty déng, va duw bao dat hon
62.000 ty dbng trong 2029F, twong dwong tang trwéng CAGR 5%/nam. Theo théng ké cla
Euromonitor, nhan hang Philips hién dirng thr 2 vé thi phan ndm 2024 dat 9,4% trong nganh hang
dd gia dung nhé.

BVSC tdng hop mét s& nhédm hang chinh con nhiéu du dia tang trudng, ty 1é tham nhap chwa cao
ma DGW c6 thé khai thac nhu: May xay thit/sinh t8, may loc khéng khi, néi chién khéng dau va
robot hut bui. Theo biéu d6 phia dwéi, téng thi trwdng cac mat hang nay trong 2024 dat hon 2.480
ty déng, va dwoc dy bao dat hon 3.400 ty déng tai 2029F, twong dwong mic ting CAGR
6,7%/nam. Ngoai ra, con rat nhiéu cac sdn phdm khac nhuw céc thiét bi cham séc quan 4o (ban Ui
kho, ban i hoi nwéc,...), thiét bi nha bép (may ép trai cay, ndi com dién,...) ma DGW c6 thé phan
phdi. Do d6, BVSC nhan thdy day ciing la nganh hang cé trién vong sang va sé co toc do ting
trwdng tét trong 2-3 nam t&i cia DGW.
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Philips hién cé thi phan thir 2 & cac san
pham gia dung nhé

Tong thi trwng mot sé mét hang DGW cé
thé khai thac

(Bvt: ty ddng)
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Midea Consumer Electric Vietham Co Ltd

®May xay thit = May loc khong khi Vietnam Fan JSC
May xay sinh to NOi chién Tan Tien SENKO Co Ltd
Robot hut bui m Philips

Nguén: Euromonitor, BVSC téng hop

Dw phéng KQKD 2025F-2026F

M&c du diéu chinh tang doanh thu ndm 2025F tuy nhién LNST-CDTS khéng thay déi do bién loi
nhuan gop diéu chinh gidm nhe t& 9,1% xudng 9%. BVSC ciing dwa ra dw phéng cho ndm 2026F
doanh thu thuan dat 27.545 ty dong (+11,9% YoY) va LNST-CDTS dat 576 ty déng (+10,2% YoY)

v&i mot s6 dw phdéng nhu sau:
= Mang Laptops va May tinh bang 2026 van c6 tbc do tang trwdng tich cuc, song sé giam tbc
dat 9,5% YoY so v&i nam 2025 la 13,6%.
= Pién thoai di ddng sau ndm 2025F gidm nhe sé& phuc hdi 7,5% YoY trong 2026F khi nhu ciu
phuc héi theo nén kinh té chung.
= Nganh hang thiét bi van phong cé thé duy tri tdc d6 tdng trwdng hon 20% trong 2026F nhe
(1) dong vén FDI dy kién tich cuwc sau thué quan; va (2) nhu ciu chuyén ddi sb va gia tang sb

lwong doanh nghiép thanh 1ap mé&i trong bdi canh thic day kinh té tw nhan.

(Bvt: ty dong) 2024 yly (%) 2025F yly (%) 2026F yly (%)
Doanh thu thuan 22.078 14,5% 24.607 11,5% 27.545 11,9%
Laptops va MTB 6.279 6,9% 7.130 13,6% 7.807 9,5%
Dién thoai di dong 9.580 15,5% 9.384 -2,0% 10.087 7,5%
Thiét bi van phong 4.386 22,0% 5.663 29,1% 6.812 20,3%
Hang tiéu dung 840 18,5% 1.013 20,6% 1.158 14,3%
Db gia dung 993 26,6% 1.419 42,9% 1.681 18,5%
Lei nhuan gép 2.055 25,3% 2.202 7.2% 2.507 13,8%
SG&A 1.529 29,3% 1.659 8,5% 1.834 10,5%
LNST-CDTS 444 24,0% 522 17,7% 576 10,2%
Bién lgi nhuan gop 9,3% 9,0% 9,1%
Bién lgi nhuén rong 2,0% 2,1% 2,1%

Nguén: BVSC dw phéng
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Dinh gia

S dung phuong phap dinh gia DCF, BVSC dwa thdi diém dinh gia sang gitra ndm 2026F véi gia
muc tiéu 1a 49.500 dong/cp.

Dinh gia DCF 2025F 2026F
Gi& muc tiéu cudi ndm (ddng/cp) 47.146 51.776
Gia muc tiéu giira ndm 2026F (déng/cp) 49.461

Nguén: BVSC dw phéng
Khuyén nghi

BVSC khuyén nghi NEUTRAL dbi véi DGW, gia ky vong 49.500 déng/cp & thdi diém gitra ndm
2026 dwa trén phwong phap dinh gia DCF.
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu

Gia vén

Lei nhuén gbp

Doanh thu tai chinh

Chi phi tai chinh

L¢i nhuan sau thué - CDTS

Bang can déi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST-CDTS
Chi tiéu sinh loi

Loi nhuén gbp bién

Loi nhuan thuan bién
ROA

ROE

Chi tiéu co’ cau vén
Tdng no/Tdng tai san
Téng no/Tdng VCSH

Chi tiéu trén moi c6 phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2023 2024 2025F 2026F
18.817 22.078 24.607 27.545
(17.258) (20.023) (22.405) (25.038)
1.559 2.055 2.202 2.507
195 192 253 196
138 163 129 136
354 444 522 576
2023 2024 2025F 2026F
1.450 1.407 1.765 2.531
2.074 2.501 2.762 2.758
3.003 3.501 3.903 4.356
38 67 61 70

19 14 36 36
7.501 8.500 9.507 10.553
4.858 5.483 6.181 6.725
16 5 6 14
2.627 3.012 3.320 3.814
7.501 8.500 9.507 10.553
2023 2024 2025F 2026F
-15% 17% 1% 12%
-48% 25% 18% 10%
8% 9% 9% 9%
2% 2% 2% 2%
5% 6% 6% 6%
14% 16% 17% 16%
31% 29% 32% 27%
89% 83% 93% 74%
2.145 2.297 2.382 2.626
15.516 13.582 14.944 17.148



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lwong Ngoc Tuan Diing xin khang dinh hoan toan trung thwc va khéng c6 déng co ca nhan khi thyc hién bao
cdo nay. Bao cdo dwoc hoan thanh trén co s& khach quan doc lap. Tat c& nhivng théng tin néu trong bao cdo nay dwoc thu thap tir
nhirtng ngudn tin cay. Tuy nhién, tdi khong ddm bao tinh ddy du ciing nhw khéng kiém chirng dwoc hét nhivng thong tin néu trén.
Cac quan diém, nhan dinh trong bao cdo nay chi la quan diém khach quan ctia ca nhan toéi ma khdng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao cao chi nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo
phan tich nay nhu mét ngudn tham khdo. Ca nhan tbi ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trwdc nha dau tw vé nhirng tén that co thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va

t6i cling khdng chiu béat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.
Bao c4o nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich d&n mot phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.
Hé théng nhan dinh ctia BVSC duoc dwa ra dwa trén mirc ting/giam tuyét dbi cha gia cd phiéu hién tai so véi gia muc tiéu, xac

dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tr -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
BAt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khong

thanhnd@bvsc.com.vn



Coéng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



