CTCP Thé gidi s6 - HOSE: DGW BAO CAO CAP NHAT

11/03/2026- HSX: DGW

| KHUYEN NGHI: MUA | Gia muyc tiéu: 56,000 | Upside: 32%
Trung tdm phan tich Ching khoan BIDV
LUAN BIEM AU TU Pham Thi Minh Chau
L + KQKD 2025 ting trudng an tugng (+ 24%YoY) va tiép tuc ky vong KQKD ndm 2026 +29%YoY bt pha trén muic nén cao Trud hé
o cla cung ky. Pdng luc chinh tir ky vong nhu ciu tiéu dung cé xu hudng cai thién: (i) xu hudng chuyén d6i s6 quéc gia dan dat (Trudng nhom, B
3[: cdc DN SMEs va ho kinh doanh ning cap, dau tu phan clng va dich vu c6ng nghé: ICT va Server va (i) Xu hudng thiéu hut Chuyén vién phan tich cao cap)
il R\AM glarll tiép Do trg ?hu cau7t|eu dung cac san pham I(ET va CE (fac.At)let trong 1H202/6) va (iii) xu hudng cao c?p hoa v.:im Chauptm@bsc.com.vn
wn la xu hudng ho trg tang trudng trong trung han so bd dudc thé hién qua KQKD thang 1/2026 +90%YoY va muc tiéu
L Q1/2026, DTT va LNST lan lugt +36%YoY va+70%YoY. Bén canh dé, lgi nhudn hoat ddng c6t &i cling duge hé trg bdi nd Théng tin doanh nghiép
o luc t8i uu hda chi phi van hanh va déng gdép clia cdc nhan hang mdi. o ]
. .2 2 ~ Y% 2, , n ~ . . \ . . N e Gla hlen tal (VND): 42'300
* Dinh gia cda c6 phiéu DGW dang é muc PE FW 2026 = 13.6 lan -thap hon dinh gia trung binh giai doan phan phoi Iphone
15 18 lan ( CAGR LNHD c6t 16i 2020-2025=21%). C6 phiéu LH (Triéu): 219
Yéu t6 dan dat gia CP: (1)KQKD Q1/2026 tich cuc han k& hoach va (2) ki vong Ky vong khodn hoan nhip 90 ty VND tUr dau tu Vén hod (Ty VND): 9,318
chiing khodn, tugng Ung gia tdng déng gdp Lgi nhudn mot Llan /CP = 407 VND/CP (3) Ky két cdc nhdn hang va mang kinh doanh ) o
-ng xhoan, teng Ung gia tang dong gop iel nhuan me By 9 9 Thanh khoan 30n (Triéu): 0.82
mdai tiém nang tang trudng trung han.
2, ~ y/ \ 25 0
RUi ro: Nhu ciu suy gidm nhanh han ki vong trong 2H/2026, rdi ro tif cing thdng dia chinh tri thé gidi gay ap luc lén ty gid va S hifu nudc ngoai: 28.6%

L3i suat va bién dbng tir thi trudng chiing khodn dén cac khoadn d4u tu.
CAP NHAT KET QUA KINH DOANH SO BO 2 THANG NAM 2026

Doanh thu Ly k& 2 thdng ndm 2026: vugt 5.300 ty VND, tdng +54% so vdi cung ky, hoan thanh hon 2/3 k& hoach Quy 1: muc
tiéu 7.500 ty déng doanh thu (+36%YoY) va 180 ty dong lgi nhudn sau thué (+70%YoY), nhd nhu cu tich trit hang ICT va CE
trong bdi canh thiéu hut RAM va mang OE ghi nhan doanh thu tir don hang d3 ky trong Q4/2026.

» Riéng doanh thu thdng 2/2026 dat 2,200 ty VND (+20%YoY), du trung vdi ky nghi Tét.Nganh hang téng trudng manh so vdi
cung ki: (1) Hang tiéu dung: +64%YoY (2) Thiét bi gia dung: +50%YoY; (3) Dién thoai di déng: +21%YoY (4) Laptop:
+16%YoY.

Bén canh dé, DGW d3 tién hanh hop téc vdi thudng hiéu H3C chuyén cung cp server gid hdp dan, phlu hgp véi cdc DN SME.

2023 2024 2025 2026
Doanh thu thuén 18,817 22,078 26,632 30,948
Lgi nhuan gép 1,559 2,055 2,311 2,738
LNST - CBTS 354 444 548 688

Tang trudng EPS -48% 25% 23% 26%




CAP NHAT THONG TIN TAI cCUOC GAP GG NHA PAU TU BAO CAO CAP NHAT

Tom tat KQKD: Liily k& nam 2025, DTT va LNST lan ludt dat 26,600 ty VND (+21%YoY) va 548 ty VND (+24%YoY), tudng Ung 11/03/2026- HSX: DGW
hoan thanh 105%KHDT va 105%KHLNST ndm 2025 (I) DTT +21%YoY dudc din dit bdi ting trudng tich cuc clia cdc mang kinh
doanh c8t 1&i nhu Laptop +34%YoY, thiét bi van phong (OE) +41.2%YoY va hang gia dung (HA) +77%YoY (Il) lgi nhudn sau thué

+24%YoY nhd bién lgi nhudn hoat déng cét 16i t8ng 0.3 diém phan trdm dua trén t8ng ddng gdp clia cadc mang cé bién gi nhuin tét KHUYEN NGHI: MUA
han, ndm bat co hoi tir bién chuyén clia nganh va t6i uu hda chi phi vin hanh; bat chdp su kién trich lAp du phong dau tu chiing khodn Gid muc tiéu: 56,000

T hon 90 ty VND . o

) e , A . A \ U Upside: 32%
So sanh vdi ky vong ciia BSC tai bao cao gan nhat (Link), DTT va LNST lan lugt +1% va +4% so vdi cung ki chd yéu dén tu bién Lgi

3[: nhuin +0.6 diém % so vdi udc tinh :(i) d6ng gdp clia mang thiéu bi van phong (OE) va hang gia dung (HA) din dit tdng trudng chinh

Ll nhd/nhu cau ph}JC hoi trong Q4/2025 va (ii) hiéu qua cla tdi uu hoa chi phi van hanh, Bu dé bu dap cho khoan du phong dau tu ching Théng tin doanh nghiép

T khoan hon 90 ty VND (VPB,HPG,TCB)

Ll K& hoach kinh doanh 2026: DTT dat 31,500 tj VND (+18%YoY) vi LNST dat 660 ty VND (+20%YoY). Dy phdng trén dudc doanh Gia hien tai (VND): 42,300

e nghiép ky vong dua trén HDKD c6t 16i trong bdi canh C8 phiéu LH (Tridu): 219

« Nhu ciu tiéu duing chung cai thién nhe nhd cac bién phdp kich thich kinh té& trong nudc
« Dién bién cla su kién thiéu hut RAM sé tiép tuc dién ra trong hai giai doan 1: Q4/2025- Q1/2026 dan dat gid ban tdng, chl yéu & ) R
cac san phdm ICT va CE (~10%YoY) va cai thién bién lgi nhuan va giai doan 2: Q2-Q3/2026 gid ban cé thé tiép tuc tdng ti 10% Thanh khoan 30n (Triéu): 0.82
~ O ’ ~ A ’ 7 A n A \ 7 «A X 7 ~ \ v 2, ~ \ 7, \ ~ , ..
dén ZA,O /OA,Y.OYN nhLi’ng .CO tI:e gj\y s/u‘c ép len nhL\J caAu ’Fleu dung. Cac suA\klen ho Er(_j klhac cTAen t tar:g /trUOn/g doanh io nf:d XU hu’dnf_g S8 hifu nudc ngoai: 28.6%
chuyén doi s6 quoc gia dan dat cac DN SME va ho kinh doanh theo dau tu phan cing cong nghé kich thich nhu cau dau tu ICT va
server, san phdm TV mua World Cup va Iphone ra mat dong dién thoai gp gian tiép nang gid tri phan khic dién thoai gap

Vén hod (Ty VND): 9,318

« C3ac mang kinh doanh: Dién thoai di ngang, Laptop tdng trudng 1 chir s6 va OE va HA sé& 3 dbng luc t8n trudng chinh. Ngoai ra
cdng ty sé khai thdc mang phu kién 6 t6 dang tusng d8i phan manh gébm dau nhdt (Quy mé thi trudng ty USD), sdm L6p va pin,...
Du kién sé tién hanh dau tu CAPEX khi thi phan l&n 10% (udc tinh gid tri dau tu nhé so véi TTS cia DGW).

» Ky vong mang d4au tu tai chinh sé cé (3i trong n8m 2026 va chua dua vao ky vong KQKD. Ngoai ra céng ty du kién sé ndm bat co
hoi dau tu trdi phiéu dudc bao lanh badi CTCK trong bdi cdnh 3i suit tdng.

Y4 Y4 \( Y4 )

2000-2013: + Laptops 2017-2018: + FMCGs va 2022- 2025: + Thiét bj

va dién thoai Ch3m sdc stic khoe gia dung va cong nghiép Sap tdi: + Otd
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https://www.bsc.com.vn/cong-ty/tong-quan/dgw/
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KHUYEN NGHI CUA BSC

Ky vong KQKD ndm 2026: BSC ky vong DTT va LNST lan lugt dat 30,948 ty VND (+16%YoY) va 688 ty VND (+25.6%YoY),
EPS 2026 =3,109 VND/CP — hoan thanh 98% ké& hoach doanh thu va 104% KHLN- tudng dudng tdng +4% DT va +17% LNST
so vdi bdo cdo trude nhd béi cdnh nganh dién bién tich cuc hon ky vong du vao KQKD Q4/2025 va 2T/2026, nhd:

«  Mang thiét bj vdn phong (OE) +29%YoY dudc ky vong dan dit tdng trudng nhd xu hudng chuyén d6i sé clia cdc DN SMEs va
hé gia dinh va mang dién thoai, Laptop (+14%YoY) va hang gia dung +24%YoY tiép tuc dudc thic day tdng trudng nhd su
kién thi€éu hut RAM tlf cudi Q4/2025.

+ Bién LNST +0.2 diém phan trdm so véi cling ky, nhd tan dung dudc Lgi thé t6n kho trong bdi canh gid cdc san pham ting do
thiéu hut RAM va t8i uu hda vin hanh trong ndm 2025. Ngoai ra, chlng t6i chua udc tinh ky vong thu nhdp mét lan tir dau tu
chdng khoan.

Hiéu suat gid c6 phiéu DGW chi ghi nhdn +7%YTD sau xu hudng diéu chinh -25% tlr dinh gan nhat do xu hudng diéu chinh cla
thi trudng ching khodn va dién bién phuc tap tif cdng thdng gilta My -Isarel va Iran tdc déng &n tAm Ly thi trudng, nén chua
phan anh ky vong tdng trudng tich cuc vé KQKD clia DGW trong ndm 2026. Do dd, BSC duy tri khyén nghi MUA déi véi ¢c8
phi€u DGW vdéi mic gia muc tiéu 1 ndm La La 56,000 VND/CP (upside+32% so vdi gia déng clfa ngay 10/03/2026), nham
phan dnh diéu chinh giai doan du phdng va ting ky vong KQKD ndm 2026 so vdi du phdng trudc va P/E muc tiéu duy tri 8 muc
18 lan tuong duang giai doan phan phdi Iphone.

Yéu t8 dan dat gia CP: (1)KQKD Q1/2026 tich cuc han k& hoach va (2) ki vong Ky vong khodn hoan nhip 90 ty VND tir dau tu
ching khodn, tugng Ung gia tdng déng gdp Lgi nhudn mét Lan /CP = 407 VND/CP (3) Ky két cdc nhdn hang va mang kinh doanh
mdi tiém ning tdng trudng trung han.

Hinh 1: Gia c6 phiéu va Vnindex Hinh 2: Pinh gia P/E
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Nguédn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
11/03/2026- HSX: DGW

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
56,000
32%

42,300
221
9,318
0.82
27.6%
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Yoo PHU LUC: BANG TOM TAT KQKD BAO CAO CAP NHAT
w§ 11/03/2026- HSX: DGW
m Q4/2025 Q4/2024 %YoY 2025 2024 %Yo
Doanh thu thuan 7,990 5,859 36% 26,632 22,078 20.6% KHUYEN NGHI: MUA
. Gia muc tiéu: 56,000

T Lai gop 692 608 14% 2,311 2,062 12.1%

) Upside: 32%

. Chi phi ban hang (346) (357) -3% (1,369) (1,285) 6.5%

< Chi phi QLDN (58) (65) -11% (224) (245) -8.3% R . i

LL Thong tin doanh nghiep

V)] Lgi nhudn HBDKD 289 186 55% 718 533 34.8%

W S ° 0 Gia hién tai (VND): 42,300

A Y { [0) [0)

o Thu nhap tai chinh 79 56 42% 264 194 36.2% cé phiéu LH (Triéu): 219

Thu nhap khac, rong (2) 15 NA 21 6 258.0% Thanh khodn 30n (Triéu): 0.82
2, ~ /, \ -' 0

LNTT 211 189 12% 689 569  21.2% S8 I UETE gl 2l
LNST 162 146 10% 555 448 23.8%
LNST CT me 160 140 14% 548 444 23.5%
Chi s6
GPM 8.7% 10.4% -1.7 dpt 8.7% 93% -0.7 dpt
SG&A/Rev 5.1% 7.2% -2.1 dpt 5.98% 6.93% -0.9 dpt
Bién LN HBKD 3.6% 3.2% 0.4 dpt 2.7% 2.4% 0.3 dpt
Bién LNST 2.0% 2.5% -0.5 dpt 2.08% 2.03% 0.1 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi MUA, Bdn hodc N&m gill chiing khodn dudc xdc dinh dua trén t6ng muc sinh 3i ky vong, bang téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUAMANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -15% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -15%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh MUAbdan, ndm gilf chliting khodn. Nha dau tu chi nén st dung cdc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.
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