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CTCP THE GIOI SO - DGW

Nhan dinh
Chlng t6i khuyén nghi MUA doi véi co phieu DGW, gid muc tiéu 51,400 VND/co phiéu
(+18.30%), voi cac diem dang chu y sau:

« O mang ICT (laptop, may tinh bang va dién thoai), chiing tdi ky vong tiing trwéng duy tri & mic 6n dinh véi

CAGR 2026-2030 dat khoang 4%. Laptop tiép tuc 1a dong luc chinh nho xu huéng cao cap hoa va gia ban trung
binh tang, trong khi mang may tinh bang kém tich cuc nhung anh hudng ti doanh nghiép khdng dang ké do ty trong
trong doanh thu thap (~3% trong co cau doanh thu MTXT va MTB). Véi dién thoai, thi trudng da budc vao giai doan
truong thanh, tang truong chi yéu dén tir viée tang gia ban, trong khi canh tranh gia tang cd thé han ché kha ning mo
rong thi phan cia DGW. Viéc bo sung thuong hiéu Motorola duoc ky vong tao thém dong luc ting truong méi, voi
muc tiéu dat khoang 5% thi phan trong 3 nam.

O cac mang ngoai ICT (thiét bi viin phong va gia dung), chiing tdi danh gia day la dong lwe ting truwéng quan
trong trong giai doan t6i véi CAGR 2026-2030 dat khoang 20%. Mang thiét bi van phong duoc hudng loi tir nhu

29/04/2026 oo . L 2.« L . Lo
cau dau tu vao ha tang cong nghé, Al, data center va chuyén doi s6 dang thdc day tiéu thu cac san pham co gié tri cao
nhu may chi, thiét bi mang va giai phap luu trit. DGW c6 thé ting truéng vuot trung binh nganh nhd nén doanh thu
43,450 con thap, nang luc trién khai kénh B2B va viéc lién tuc mé rong danh muc déi tac trong linh vuc ha tang cdng nghé.
Trong khi d6, mang gia dung duoc ky vong ting truong cao hon nganh trong giai doan dau, nhd nhu cau diéu hoa gia
51400 tang trong boi canh thoi tiét ning néng dot bién nam 2026 va yéu té World Cup hd tro tiéu thu cac san pham tivi.
Digiworld ghi nhan két qua kinh doanh Q1/2026 tich cwe, véi doanh thu thuan dat hon 8.500 ty dong (+54%
+18.30% YoY) va LNST dat hon 200 ty dong (+89% YoY), hoan thanh khoang 27% ké hoach doanh thu va 30% ké hoach
loi nhuan ca nam. Ching t6i du phong doanh thu thuan va LNST hop nhat 2026F caa DGW lan luot 14 30,527 ty
ddng (+14.63% svck) va 730 ty dong (+29.87% svck).
9,609.78 A s ~ A
Phan tich ky thuat
+33.72% Co phiéu DGW hién dang trong trang thai tich lily sau nhip ting manh trudc d6, véi xu hudng ngan han chuyén
sang di ngang trong vung gia khoang 42—46. Gia hién tai (~43.5) dang nam dudi duong trung binh MA20 va tiém
can dai dudi ctua Bollinger Bands, cho thay ap luc diéu chinh van con nhung chua hinh thanh xu huéng giam rd rét.
2,526,978 Thanh khoan ¢ xu hudng suy giam trong cac phién gan day cho thdy dong tién chua thuc su quay lai, do d6 kha
nang cao co phiéu sé tiép tuc dao dong trong bién do hep trong ngan han.
N guén: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research PHAN TiCH CO PHIEU | 1
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BOI CANH VI MO & TONG QUAN TRIEN VONG TIEU DUNG VIET NAM

« Chuing t6i ky vong da ting trwéng tiéu ding sé tiép tuc dwoe duy tri trong nim 2026, nho hiéu qua cia cac

© PBSV

TANG TRUONG THU NHAP/PAU NGUOI VA LAM PHAT . ) ) o i
10% chinh sach an sinh x& hoi va thac day kinh té dwge trién khai manh mé. Thyc t&, so li€u tich cyuc trong thang dau

% 8 2% 8.79% nam 2026 da bude dau xac nhan xu huéng ndy. Trong nam 2026, dong luc ting trudng chinh s& dén tir sy két hop giita

8%
nén kinh té 6n dinh, thu nhap ting thuc, tin dung tiéu dung mé rong va cac chinh sach tai khoa ho trg. Vé dai han,
6% . , C R
ching t0i danh gia nganh ban 1¢ Viét Nam s¢ hiru nén tang tang trudng vitng chac nho ba yéu to cot 16i: (1) quy mo

3.31% dan s6 16n (gan 100 triéu ngudi), (2) thu nhap binh quan dau nguoi ting nhanh (CAGR 8.5% giai doan 2022—2030F),

3.63%
4%

2% va (3) hanh vi tiéu dung dang dich chuyén manh mé.
0%
2020 2021 2022 2023 2024 2025 ) ) . . ) ) .
* Trong boi canh kinh te toan cau con nhieu bién dong, xuat khau chiu 4p lwc tir suy giam nhu cau bén ngoai va

o= Ting trudng thu nhap/dau ngudi  =====Lam phat

Xu hwéng bao hd thwong mai gia ting, viée thic day tiéu ding trong nuée dwge xem | gidi phap then chot dé

8000 TONG MUC BLHH VA DOANH THII—JIX;IEIH VU TIEU DUNG THEO GIA HIEN 2506 duy tri da ting trwéng. Theo danh gi4 ciia Tong cuc Thong K&, tang trudng tiéu ding ndi dia trong hai nim gan day
A 20% méi chi phuc hoi & mirc vira phai, Va c4c bién phap nhu giam thué VAT, ting giam trir gia canh hay ndi rong thué véi

0000 15% ho kinh doanh hién chi dong gop khoang 0.5 diém phan tram vao GDP, cho thay du dia kich cau van con dé khai thac

4000 4 :00/;% sau hon nham thlc day ting truong chung cta nén kinh té.

2000 0%

l -5%  Thu nhip binh quan diu nguoi tai Viét Nam dang ting trwéng on dinh, tao nén ting bén virng cho nhu cau

O e 2020 2021 2022 2023 2024 o5 ovas tiéu ding ndi dia. Thu nhap qudc dan (GNI) binh quan diu nguoi Viét Nam ting tir 3.400 USD nam 2020 1én 4.750
" Tong eid tri (Nehin tv VND) A Tang truonz YoY (%) USD nam 2025, budc vao nhém cac nude ¢ thu nhap trung binh cao. Téc do ting trudng thu nhap dang vuot xa lam

TANG TRUGNG TiN DUNG phét — von dugc kiém sodt quanh mirc 3-3.5%. Bén canh do, ty 1¢ that nghiép van duy tri & muc thap — dat 2.22% vao

25 A 20% cudi nim 2025, giam 0.02% svck. Piéu ndy cho thay thi truong lao dong dang duy tri trang thai "toan dung", phan &nh

%0 N o kha nang tao thu nhap 6n dinh va lién tuc cho ngudi déan, tao nén mdt moi truong nodi dia twong doi virng chac dé ho

. A R A A A tro tang trudng tiéu dung.

10%

10 « Nim 2026, muc tiéu ting truéng tin dung dwoe dinh hwéng & mire 15%. Dong vén sé wu tién cho khu vuc san
5 I I o xuat — kinh doanh va cac nganh phuc vu nhu cau trong nudc, dong thoi tiép tuc kiém soét chit tin dung vao cac linh
0 0% vuc tiém an rui ro nhu bat dong san dau co hodc du an kém hiéu qua. Trén co so d6, ching tdi ky vong ting truong tin

2019 2020 2021 2022 2023 2024 2025 2026F

‘ , dung 6n dinh va c6 dinh hudng s& hd tro hoat dong san xuat, tao thém thu nhap va viéc 1am, qua d6 gop phan duy tri
® Tin dung toan nén kinh t€ (Triéu ty VND) A Tang truong tin dung . .
da phuc hoi cua cau tiéu dung noi dia trong nam 2026.

www.phbsv.com.vn Nguén: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research PHAN TiCH CO PHIEU | 3
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MANG PIEN THOAI DI PONG

* Thi trwong dién thoai di dong tai Viét Nam da bwoc vao giai doan trwéng thanh, khi ty 1€ sé hiru dién thoai trén

© PBSV

Quy mb thi truwdmg smartphone toan cau (Ty USD)

600 dan sé trudémg thanh di ¢ mire cao, khoang 96%, nhung van thap hon mét so thi trwong trong khu vue nhuw

500 Philippines, Malaysia va Indonesia. Diéu nay cho thay du dia ting trudng vé sd luong khong con qué 16n, nhung

400 van con khoang trong nhat dinh tir khu vyc nong thén va qua trinh chuyén doi tir dién thoai 2G (tit séng vao thang

200 10/2024) va 3G (tit song tir thang 9/2028) sang smartphone. Bén canh d6, dong luc ting trudng dai han cia nganh
khéng con dén tir tang san lwong, ma chuyén sang xu huéng cao cap hoa khi xu hudng ngudi tiéu ding chuyén sang

. c4c san pham c6 chat luong, thuong hiéu va tinh niang tot hon.

100

2019 2020 2021 2022 2023 2024 2025 « Trong giai doan 2025-2026, DGW day manh chién lwge mé rong danh muc sian pham thong qua viéc hop tac

v6i cac thwong hiéu méi, ndi bat 14 Motorola trong mang dién thoai. Theo thong tin tir doanh nghiép, DGW da ky

Ty 1¢ dién thoai di dong trén dan sb

140% - két hop ddng phan phdi Motorola véi danh muc san pham trai dai tir phan khic gia ré dén cao céap, bao gém ca dong
0

117% 121%

120%
100% 96% 97%
80%
60%
40%
20%
0%

Viét Nam Philippines Malaysia Singapore Indonesia Motorola con han ché do hiéu Gmg xay dung thuong hiéu v mé rong kénh phan phdi can thoi gian.

dién thoai gap — phan khic dang tang truong nhanh trén toan cau. Pay dugc xem 1a bude di chién luge nham téi co
ciu dong lyc tang trudng trong bdi canh mang dién thoai truyén théng dang budce vao giai doan bio hoa. Ban lanh dao
DGW danh gia Motorola 1a mét trong nhimng thuong hiéu ¢é tiém ning 16n nho (i) thi trudng muc tiéu rong, (i) dinh
vi san pham canh tranh vé gia va (iii) kha nang dau tu manh vao thi trudng Viét Nam. DGW dit muc tiéu Motorola dat
khoang 5% thi phan trong vong 3 nim t6i, phan anh ky vong chiém linh mot phan thi truong smartphone tam trung va

gid ré — noi canh tranh van con phan manh. Tuy nhién, trong ngan han, ching tdi cho rang déng goép doanh thu tur

Thi phan vé san lrong dién thoai tiéu thu ciia DGW tai Viét Nam
20% Theo IDC, thi trweong smartphone toan cau dw kién suy giam manh trong nim 2026 do tac dong ciia tinh trang

0 thiéu hut chip nhé va gia thanh linh kién ting cao, véi san lwong c6 thé giam téi hai chir s6. Tuy nhién, thi
. truong duoc ky vong phuc hoi nhe trong nim 2027 va ting trudng trd lai tir nim 2028. Ching tdi cho rang méng thiét
12% bi di dong cuia DGW sé& duy tri tang truong ¢ mirc thap trong giai doan 2026—2030, phan anh dic diém béo hoa cua thi

- truong smartphone ciing nhu su gia tang canh tranh trong kénh phan phdi. Mic di nhu cau tiéu thuy thiét bi di dong van
n | I

duy tri on dinh, viéc suy giam vai trd phan phdi doc quyén va ap luc tir cac chudi ban 1é 16n 6 thé han ché kha ning

e mo rong thi phan ctia DGW. Do d6, chiing tdi du phong ting truéng doanh thu ciia mang nay di ngang va ting nhe 2%

0% trong trung han do gia ban ting va c6 thé giam nhe trong 2026.

2017 2018 2019 2020 2021 2022 2023 2024

www.phbsv.com.vn Nguén: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research PHAN TiCH CO PHIEU | 3
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MANG MAY TINH XACH TAY & MAY TINH BANG

 Thi trwong may tinh x&ch tay toan ciu nhin chung da bwdéc vao giai doan 6n dinh, thé hién qua toc dd ting

© PBSV

Quy mb thi trudng laptop toan cau (Ty USD)
200

180 CAGR 7.3%

160

s0 véi thé gioi, khi ty 1¢ thAm nhap laptop trén dan sé trudong thanh moi dat khoang 55%, thap hon so véi nhiéu quoc
140 gia trong khu vuc nhu Malaysia hay Singapore. Diéu nay cho thay du dia tang truéng van con, dic biét trong boi canh
120
100 thu nhap binh quéan dau nguoi cai thién va nhu cau so hda trong hoc tap, lam viéc tiép tuc gia tang. Tuy nhién, ching

trwéng on dinh véi CAGR Kkhoing 7-8% trong giai doan gan day. Tai Viét Nam, thi trudng dang ¢ pha cham hon

80 t6i cho rang tang truong vé san lugng duoc du bdo s& ¢ mirc thap do thi trudong d3 tiém can trang thai bdo hoa, trong

% khi dong luc chinh trong dai han dén tr xu hudng cao cip héa — thé hién qua viéc gia ban trung binh cac san phim
40

laptop tang véi CAGR 9% giai doan 2019-2024.

20

2019 2020 2021 2022 2023 2024 2025

. e . « Thi trwong may tinh bang c6 xu hwong kém tich cwe hon so véi may tinh xach tay trong trung va dai han. Theo

D¢ phu laptop trén dan so trweéong thanh _ _ .
80% Euromonitor, san Iugng tiéu thu may tinh bang dugc du bao suy giam véi CAGR khoang -5%/mnam trong giai doan
69% 70%

70% 2023-2028, chi yéu do (i) su thay thé tir smartphone voi kich thuée man hinh 16n va tinh ning twong dwong, va (ii)
0, 0, 59% 58% e \ = 7 \ = . X . N - N 7 Ve
00% >5% I I chu ky do6i dai hon, thuong kéo dai 5-6 nim so véi khoang 3 nim doi vdi laptop. Ngoai ra, vai tro ctia may tinh bang

50%
40%
30%
20%
10%

0%

Viét Nam Philippines Malaysia Singapore Indonesia la khong dang ké do ty trong doanh thu may tinh bang hién chi chiém khoang 3% trong tong doanh thu mang MTXT

chu yéu tap trung vao nhu cau giai tri, dan dén tan suét sir dung thap hon va it tao ra nhu cau nang cap thudng xuyén.

« Trén co sé d6, ching toi cho riang thi trwong may tinh bang tai Viét Nam sé tiép tuc suy giam trong trung han,

v6i toc d6 giam khoang 3-5%/niam, phl hop véi xu hwéng toan cau. Tuy nhién, tic dong ciia mang nay dén DGW

. & MTB cua cong ty. Do d6, trién vong ting truong cia DGW trong mang nay sé chu yéu phu thudc vao dién bién cua
Quy mo thi trwong may tinh bang toan cau (Ty USD)

. thi truong laptop.

70

60 « Chung tdi cho rang DGW c6 thé ghi nhin mirc ting trwéng cao hon trung binh nganh trong mang may tinh
50 xach tay, nho (i) qué trinh chuan héa thi truong phan phdi (ND70) gidp cac nha phan phdi quy mé 16n gia tang thi
* phan, (ii) ning lyc trién khai dich vu phét trién thi truong (MES) gitp DGW thu hat thém cac doi tac mai, va (iii) kha

30 \ ‘A . . A .
2 nang tan dung nhu cau tir kénh doanh nghiép. Tuy nhién, mic d6 gia tang thi phan dugc ky vong & mirc vira phai do

10 canh tranh tir cic nha béan 1& 16n va céc nha phan phéi khac. Mic CAGR hop ly chiing tdi dua ra 1a khoang 9% trong

giai doan 2025-2029, trude khi dan hoi tu vé mire ting trudng chung cua thi trudng trong dai han
2019 2020 2021 2022 2023 2024 2025

www.phbsv.com.vn Nguén: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research PHAN TiCH CO PHIEU | 3
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MANG THIET BI VAN PHONG & THIET BI GIA DUNG

Quy mé thi truong thiét bi viin phong (Ty USD) * Thi trwong thiét bi viin phong va gia dung toan cau nhin chung da bwéc vao giai dean trwéng thanh, véi ting

© PBSV

185
180 CAGR 13%

175

truwéng chii yéu dén tir nhu cau thay thé, nang cap san pham va xu huéng sé hoa, thay vi mé rong nhanh vé san
lwong. Tuy nhién, tai Viét Nam, du dia tang truéng van con nho hai yéu t6 chinh: (1) qua trinh chuyén d6i s cia
. doanh nghiép thic ddy nhu cau dau tu vao hé thong server, dit liéu va nén tang cloud, va (2) dong vén FDI tiép tuc mé
rong hoat dong san xuat. Ddi véi thiét bi van phong, doanh sé nganh tai Viét Nam cd thé duy tri ting truong hai chit s6

165

160 trong giai doan 2025-2028, duoc hd trg boi nhu cau dau tu thiét bi phuc vu ha ting cdng nghé. Song song do6, nhu cau
155 thiét bi bao ho lao dong duoc thic ddy bsi hoat dong FDI, bat dong san cdng nghiép va xay lap cong nghiép. Déi véi
150 thiét bi gia dung, thi trudng Viét Nam van con du dia ting trudong nhd thu nhap ho gia dinh cai thién va ty 1 d6 thi hoa

o 2020 2021 2022 2023 2024 2025 tiép tuc ting. Theo Grand View Research, quy mé thi truong thiét bi gia dung Viét Nam sé& tang tir 5,16 ty USD nim

Y 2025 Ién 5,50 ty USD nam 2026, twong rng tang khoang 6,6% YoY, va dat CAGR 7,9% trong giai doan 2026-2033.
Ty 1€ dan so & do thi
55%

50%
45%
40%
35%
30%

2018 2019 2020 2021 2022 2023 2024 2025

 Hai mang thiét bi vin phong va thiét bi gia dung c6 ¥ nghia chién lwge ddi véi DGW trong viée giam dan sw
phu thudc vao cac nganh ICT truyén thong. Dbi véi mang thiét bi van phong, ching tdi cho rang DGW c6 kha ning
tang truong vuot trung binh nganh trong trung han nho viée doanh nghiép dang ¢ giai doan mé rong nhanh véi mirc
nén doanh thu con thap, dong thoi doanh nghiép lién tuc bo sung cac dbi tac trong linh vuc ha tang cong nghé nhu

may chu, thiét bi mang va giai phap dit liéu. Bén canh d6, xu hudéng dau tu vao Al, data center va chuyén d6i s6 dang

tao ra nhu cau ngay cang lén trong kénh doanh nghiép (B2B), qua d6 mé ra co hdi cho DGW tan dung loi thé vé quy

e ASEAN (%) VietNam %) mO phén phoi va nang luc trién khai.

Quy mb thi trudmg thict bj gia dung (T§ USD) «  Poi voi mang thiét bi gia dung, chiing tdi cho rang du ting trwéng nganh chi duy tri & mire trung binh mét chir

300 CAGR 4.2% —> s6, DGW vén c6 thé ghi nhén toc d ting trwéng cao hon trong giai doan ddu nhd mé rong danh muc san
0 pham va gia ting dd phu thi trwomg. DGW di bat dau phan phdi cac san pham gia dung Xiaomi nhu tivi, may lanh,
20 may giit va cac thiét bi dién tir titu dung khac. Ching t6i cho rang loi thé ciia Xiaomi ndm ¢ kha ning dinh vi san
150 pham vé&i muc gid canh tranh di kém thiét ké hién dai va hé sinh thai két néi théng minh, phll hop véi nhom khach
100 hang tré va tang 16p trung luu dang gia ting nhanh tai Viét Nam. Pong thoi, viéc tan dung hé thong phan phdi san co
50 ciia DGW sé& gilp rit ngan thoi gian thAm nhap thi truong va gia ting o phu cta cac san pham nay. Trong dai han,
0 ching t6i cho rang thiét bi van phong s& dong vai trd 1a dong luc ting trudng mang tinh ciu tric, trong khi mang gia

2020 2021 2022 2023 2024 2025

dung s& dong vai trd bo tro, gidp da dang hda danh muyc va tao ngudn thu on dinh hon cho DGW.

www.phbsv.com.vn Nguén: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research PHAN TiCH CO PHIEU | 3
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Co cau co dong

Ngay 29 thang 04 nam 2026

TONG QUAN CONG TY & CAPNHAT KET QUA KINH DOANH

Tong quan cong ty

Coéng ty TNHH Created Future Cong ty 31.45%
Cong ty TNHH MTV DKP Cong ty 4.99%
Coéng ty TNHH MTV DHV Cong ty 4.09%
cong ty TNHH MTV AQ Cong ty 3.87%
Khac 55.60%
Két qua kinh doanh

Q4/25 Q1/26 % svck 2024 2025
DTT 7,990.15 8,500.18 6.38% 22,078.83 26,631.55
LNST 161.44 201.88 25.05% 448.55 554.90
D/E 0.83 0.76 -8.43% 0.83 0.83
BLN Ggp 8.68% 8.89% 2.42% 9.31% 8.68%
BITN 2.08% 2.20% 5.77% 2.03% 2.08%
Rong
P/E 17.39 47.53 173.32% 21.74 17.39

Www.phbsv.com.vn

N guén: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research

Digiworld Corporation (DGW) la mét trong nhirng doanh nghiép phan phéi ICT hang dau tai Viét Nam, véi
hon hai thap ky kinh nghiém trong viéc hd tro cac thwong hiéu qudc té thAm nhap va phat trién thi treong noi
dia. Khoi dau tir hoat dong phan phdi linh kién dién tir, DGW di ting budc md rong sang cac nganh hang may tinh,
dién thoai di dong va sau d6 1a hang tiéu ding, gia dung va thiét bi van phong. Hién DGW s& hitu mang ludi hon
6.000 diém bén trén toan qudc va duy tri vi thé top dau trong thi trudng phan phdi ICT, bén canh cac d6i thu nhu FPT
Synnex, PET va Viettel Distribution.

Tinh dén cudi nim 2025, co' ciu c¢6 dong ciia DGW twong ddi cd dic. Ong Poan Hong Viét — Chu tich HDQT
gian tiép nam giir khoang 32% vén thong qua Cong ty TNHH Created Future, noi dng gitr vai trd Chu tich. Nhém ¢
dong lién quan dén ban 13nh dao, bao gdbm Cong ty TNHH DKP, DHV va TOHT, lan luot gin véi ba Ping Kién
Phuong (Thanh vién HPQT kiém Tong Giam dbc), 6ng Poan Hong Viét va ba T6 Hong Trang (Thanh vién HDQT
kiém Pho Tong Giam d6c). Nhom co dong nay hién nam gitr tong cong khoang 13% von diéu 18.

Cap nhat két qua kinh doanh

Digiworld ghi nhin két qua kinh doanh quy 1/2026 tich cwe, véi doanh thu thuin dat hon 8.500 ty dong
(+54% YoY) va LNST dat hon 200 ty dong (+89% YoY). Pong luc chinh dén tir sy phuc hdi cia mang may tinh
xéach tay va may tinh bang, khi doanh thu ting 102% so véi ciing ky 1&én hon 2.800 ty dong, chiém ty trong 16n nhat
trong co cau doanh thu (33%). Mang thiét bi van phong tiép tuc duy tri da ting trudng cao véi doanh thu dat khoang
2.447 ty dong (+92% Y0Y), chiém 29%. Mang dién thoai di dong ting trudng nhe 2% YoY lén 2.278 ty dong (27%
co ciu). C4c mang méi nhu thiét bi gia dung va hang tiéu dung tiép tuc ghi nhan muc tang truong cao lan lugt 80%
va 14% YoY, du quy mé dong gop con khiém tén. Véi két qua nay, cong ty da hoan thanh khoang 27% ké hoach
doanh thu va 30% ké hoach loi nhuin ca nim 2026. Ban lanh dao dat ké hoach quy 2/2026 tiép tuc ting trudng
v6i doanh thu du kién ting 29% YoY va loi nhuan sau thué ting 38% YoY.

O cac mang kinh doanh méi, cong ty dw kién bo sung thém céc thwong hiéu 16n trong linh viee FMCG va thiét
bi gia dung trong nim 2026 nham da dang h6a ngudn thu. Trong linh vuc & td, DGW tép trung vao cac san pham
vat tu tiéu hao nhu dau nhét, 16p xe, dc quy va phu kién, v6i ké hoach gia nhap mang dau nhét tir quy 2/2026.
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TOM TAT DU PHONG

Dua vao cac phan tich vé hoat dong kinh doanh, tai chinh va trién vong ctia doanh nghiép, chung t6i du phéng doanh thu thuan va LNST hop nhat 2026F cia DGW lan luot 13 30,527 ty
dong (+14.63% svck) va 730 ty dong (+29.87% svck) dua trén cac gia dinh chinh:

« Mang MTXT va MTB ting truéng manh trong ngan han dat khoang 15% do (i) qua trinh chuan hoa thi truong phan phoi (ND70) gitup cac nha phan phoi quy mé 16n gia ting thi

phan, (ii) ning lyc trién khai dich vu phat trién thi truong (MES) giup DGW thu hut thém céac ddi tac méi, va (iii) kha ning tan dung nhu cau tir kénh doanh nghiép.

« Mang DPién thoai di dong giam nhe 2% phan anh dic diém bio hoa ctia thi trudng smartphone cling nhu sy gia ting canh tranh trong kénh phan phoi.
g g8 p

« Mang thiét bi vin phong duoc du bao ting truong khoang 30% YoY, nhd DGW dang ¢ giai doan mé rdng véi nén doanh thu thap, dong thoi lién tuc mo rong danh muc dbi tac trong

linh vuc ha tang cong nghé va huong loi tir xu hudng dau tu vao Al server va thiét bi luu trir. Mang thiét bi gia dung dugc ky vong ting trudong khoang 50% YoY, nhd nhu cau diéu

hoa gia ting trong bdi canh mua hé nim 2026 ghi nhan nhiét do cao ky luc cing véi yéu t6 sy kién nhu World Cup c¢6 thé kich cau tiéu dung doi voi tivi Xiaomi — san pham ma DGW

dat myc tiéu dat 5% thi phan trong vong 3 nim.

Chi tidu (ty dong) 2025 Q1/2026 2026F
Doanh thu thuin 26,632 8,500.18 30,527
Gia vén hang béan (24,321) (7,696.77) (27,780)
Bién lgi nhuén gop 8.68% 9.33% 9.00%
Chi phi SG&A (1,593) (547.4) (1,832)
EBIT 827 306.7 1,044
Loi nhuin sau thué 555 201.88 730

2027F
34,490
(31,317)
Chung t6i du phong bién lgi nhuan gop hop nhat cia DGW cai
thién trong ndm 2026, chu yéu nho sy dich chuyén co ciu doanh
thu sang cac mang c6 bién 19i nhudn cao hon nhu thiét bi van 9.20%
phong va thiét bi gia dung, cing v6i viée mit bang gia ban ting
trong mang laptop va dién thoai.
(2,070)
1,239
868

Chung t6i dy phong bién loi nhuan goép hop nhit cia DGW tiép tuc cai thién
trong nam 2027, nho sy dich chuyén co cdu doanh thu sang cdc mang co
bién lgi nhuan cao hon va hi€u qua van hanh dugc ti wu theo quy mo.

Theo trao ddi v6i doanh nghiép, ty 1¢ no trén vén chu so hiru (D/E) cta
DGW luén duoc duy tri & mirc an toan dudi 1 va cong ty sé tiép tuc gii
nguyén dinh huéng nay trong thoi gian t6i. Chung t6i cho rang déy 14 tin
hiéu tich cuc khi chi phi 1ai vay dugc kiém soat & muc thép sé ho tro cai

thién bién lgi nhuan rong trong cac nam toi.

Www.phbsv.com.vn

N guf‘)n: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Téng cuc Théng ké, Grandvieu Research
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Chung t61 dinh gia doanh nghiép dua theo phuong phap dinh gia FCFF véi cac gia dinh nhu sau:

Ngay 29 thang 04 nam 2026

PINH GIA DOANH NGHIEP

Gié tri Thuyét minh
Dong tién FCFF 2026 821 ty VND Dong tién tu do duge tinh dua theo EBIT, khau hao, dau tu tai san ¢ dinh va dau tu tai san luu dong
) . 0 Téc do tang truong vinh vién twong duong véi lam phat trung binh va tiém ning ting trudng dai han cua
Toc do tang trwéng vinh vién 1% . ) A
nganh ban budn.
EV/EBITDA 8.0x EV/EBITDA dugc st dung theo tham chiéu cua nganh ban budn
Gia tri vinh vién ciia doanh nghiép truéc chiét khau 14,668 ty VND Gid tri vinh vién duoc sir dung dé xéac dinh gia tri doanh nghiép

S6 hrgng ¢6 phan

221.168.700 co phan

Ty trong von chii 30.8% St dung theo co ciu von ctia doanh nghiép thoi diém cubi nam 2025

Ty trong von vay 69.2% Str dung theo co céu von ciia doanh nghiép thoi diém cubi nam 2025
Chi phi l3i vay ngin han 8%
Chi phi lai vay dai han 12%
Chi phi von chii 16%

WACC 10.92% Loi suét chiét khau doanh nghiép
Gié tri doanh nghiép 12,514.74 ty VND
Gia tri hop Iy mdi ¢6 phiéu 51,352.5 VND
www.phbsv.com.vn Ngudn: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Tong cuc Théng ké, Grandvieu Research PHAN TiCH CO PHIEU | 3
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(b phiéu DGW hién dang trong trang thai tich liiy sau nhip ting manh truéc do, véi Xu hudng ngan han chuyén sang di ngang trong ving gia khoang 42—46. Gia hién tai (~43.5) dang nim dudi duong
trung binh MA20 va tiém can dai dudi cia Bollinger Bands, cho thay ap luc diéu chinh van con nhung chua hinh thanh xu huéng giam r6 rét. Thanh khoan c6 xu hudng suy giam trong cac phién gan day

cho thay dong tién chua thuc su quay lai, do d6 kha ning cao cb phiéu sé& tiép tuc dao dong trong bién do hep trong ngin han.

www.phbsv.com.vn Ngudn: PBSV Research, Fiinpro, IDC, Euromonitor, DGW, Tdng cuc Thong ké, Grandvieu Research PHAN TICH CO PHIEU | 7
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CTCP THE GIOI SO - DGW

Danh muc bao cao

Ban tin thi truong: Cap nhat nhanh dién bién thi trudng, diém nhan phién giao dich va xu hudng dong tién.

Phan tich c6 phiéu: Danh gia chi tiét vé doanh nghiép, trién vong ting truéng va tiém nang dau tu.
Goc nhin k§ thuat: Phan tich biéu do gia, chi bao k¥ thuat va tin hiéu mua — ban.
Danh muc khuyén nghi: Tong hop cac ma co phiéu duoc dé xuat dau tu theo timg giai doan va chién luge.

Cap nhit thi treong: Thong tin vi mo, chinh séch, nganh va yéu t6 anh hudng dén tam ly nha dau tu.

Thong tin lién hé Théng bao mién trir trach nhiém
Cong ty Chirng khoan PBSV Tai liéu nay duoc bién soan phuc vu muc dich cung cap théng tin, tuan thu theo quy dinh phap luat hién hanh. Noi dung duoc tong hop tir cac ngudn duge cho
research@pbsv.com.vn la dang tin cay tai thoi diém phat hanh, tuy nhién PBSV khong dam bao tinh chinh xac, day du hoic phi hop cua théng tin.

https://pbsv.com.vn/trung-tam-phan-tich

Cac quan diém thé hién 1a nhan dinh c4 nhan cua chuyén vién phan tich va c6 thé thay doi ma khéng can thong bo. Tai liéu khdng cau thanh 101 moi, khuyén
nghi hay chao mua/ban bat ky chimg khoan ndo. Ngudi doc can tu danh gia doc 1ap, cn nhac muyc tiéu dau tu va tham khao chuyén gia trudc khi dua ra quyét

Pham Viét Duy it
inh.

Truong phong Phan tich
PBSV va cac bén lién quan c6 thé cd loi ich tai chinh lién quan dén cac cong ty duoc dé cap. Chuyén vién phan tich ciing c6 thé nhéan thu lao trong qué trinh

Dao Thi Hai Anh lam viéc, c6 thé phat sinh xung dot loi ich.
Chuyén vién phan tich
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