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Bao cao doanh nghiép Ngay 17/8/2026

Mua vao (gic nguyén) Nang dw bao nhe¢ ty suat Igii nhuan va mang Al;
Gia muc tiéu: VND60,400 (ter VND59,000) d tri kh X hi M N
Tiém nang tang/giam: 49.9% uy tri uyen nghi ua vao

Gia co phiéu (dong) (10/8/2026) 40,300 » HSC téng 2,4% gia muc tiéu 1én 60.400 ddng/cp sau khi diéu chinh tang dv bao loi
M& Bloomberg DGW VN nhuan, bu dap cho viéc tang gia dinh WACC va ap luc gia tang 1én von luu dong.
Gia cao/thdp 52 tuan (d) 33,150-54,673 V@i tiem néng téng gié 50% tai gié muc tiéu mai, HSC duy tri khuyén nghi Mua vao.
GTGD (bq 5 phién) (tr.d) 39,900 = Chung toi tépg 33-35% dw bao lgi nhuan thuan giai QOan 2026-2028 cha yéu nh&
Vén hoa thi trrdmg (ty d) 8,913 mang Al, thiét bi van phong va sy cai thién cla ty suat lgi nhuan gop. Theo do, loi
Von hoa tri treong (tr.USD) 341 nhuén dy kién tang trudng lan lwgt 68%, 22% va 20% qua tirng nam, twong (rng
Slg CP luu hanh (tr.dv) 221 v@i toc do tang trvrdng CAGR 3 ndm dat 35%.
Sig GP NN durgre 5o hitu (tr.dv) 108 = Sau khi gia cb phiéu gidm 5% trong 3 thang qua, DGW dang giao dich voi P/E dw
Slg CP NN dwoc mua (tr.dv) 56.3

s phéng 12 thang t&i 1a 8,7 Ian, thdp hon 1,4 d6 léch chuan S0 V@i binh quan qua khtr.
Gigi han ty I& s& hiru NN 49.0%
T0 18 55 hibu i Trong khi d6, véi P/E dw phéng nam 2026 |a 9,7 1an, cb phiéu dang cé dinh gia thap

y 1& s& hiru cia NN 23.5% Zf 5 A a A S 5 N gy
T4 16 freefioat SAA hon 28% so v&i cac binh quan cac cong ty cting nganh va thap hon 7% so véi doi
Cé dong 1on Created Future (31.5%) thd canh tranh tryc tiep 1a MWG.

Ngudn: Céng ty, Ubc tinh cia HSC ‘n A &z . A J
guen:ong fy, ee i cta Sw kién: Phan tich sau khi cong b6 KQKD Q2/2026
Biéu db gia DGW vira cong b6 KQKD Q2/2026 4n twong, voi loi nhuan thuan dat 309 ty déng (téng
DGW (WB) VN30 Index (Gia didu chinh) 167,2% so voi cung ky). Két qua nay vuot xa dy bao ciia HSC va vwot muc tiéu ban dau cta

55000 BLD cong ty d& ra la 240 ty déng. Trong khi dé, doanh thu thuan dat 7.273 ty ddng (tang
50000 26,9% so v&i cung ky). KQKD vuot ky vong chu yéu nho ty suét loi nhuan gop cai thién manh
45000 Ién 13%, cao hon nhiéu so véi muc 8,5% trong Q2/2025 va 9,4% trong Q1/2026. Lay ké 6
40000 thang dau nam 2026, lgi nhuan thuan va doanh thu thuan lan lwgt hoan thanh 75% va 50%
35000 dw béo trwéc day cho ca nam 2026 clia ching toi.

30,000

Tac dong: Tang binh quan 34% dw bao lgii nhuan thuan giai
g ‘“HIdi“u]\\hnhdhimnuN%JiL Hllhhii#hlJLwlmm..n.....Judln doan 2026'2028

N Cho nam 2026, HSC téing Ian Iuot 9% va 35% du bao doanh thu thuan va lgi nhuan thuan,
dat lan lwot 34,5 nghin ty dong (tdng trwdng 30%) va 918 ty dong (tdng trwdng 68%). Cho

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong 468 (467)  (987)  n3m 2027, chung toi tang 1an Iuot 15% va 34% du bao doanh thu thuan va loi nhuan thuan,
So vol ChI‘SO 7.16 2.70 (19.1) dat 41,5 nghin ty dong va 1.117 ty dong. Cho ndm 2028, ching t6i tang lan lvot 17% va 33%
So vo&i nganh - - - dw bao doanh thu thuan va lgi nhuan thuan, dat 47,3 nghin ty ddng va 1.344 ty déng. Dy bao

Nguén: Céng ty, FactSet  méi clia chung t6i cho thdy loi nhuan thudn — cao hon nhiéu so voi binh quan du béo thi
trwong — ting trudng voi tbe dd CAGR 3 ndm & murc 35% (dw bao trudc day: 23%).

Chung t6i diéu chinh tang dy bao lgi nhuan dua trén ba yéu t6 cbt I6i: (1) mang thiét bj van
phong don dau chu ky dau tw Al, (2) mé rong danh muc thwong hiéu/nganh hang mai (Shell,

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 4,142 2,972 39.4 Intel, Xerox, Hisense) va (3) ty suét loi nhuan gop cai thién nho téng gia ban.
2027F 4,988 3,567 39.8 . . z X
2028F 5,942 4,266 390.3 Dinh gia va khuyén nghij

Nguon: Bloomberg, HSC u6c tinh  Say khi gia cb phiéu giam 5% trong 3 thang qua, DGW dang giao dich vé&i P/E du phong 12
thang toi 1a 8,7 1an, thap hcyn 1,4 d6 léch chuan so véi binh quan tir thang 8/2023 & mirc 15
M6 ta doanh nghiép 1&n va P/E nam 2026 ctia cd phiéu 1a 9,7 1an, thap hon 28% so v&i binh quan cac cong ty
DGW la nha cung cép dich vu mé& rdng thi trwong cung nganh va 7% so v&i MWG (Mua vao, Gia muc tiéu la 109.500 dong/cp) HSC tang 2,4%
cho céc cong ty cong nghé, dién t&r va hang tiéu gia muc tiéu theo phwong phap DCF |én 60.400 dong/cp, twong tng véi tiém nang tang gia
dung. Cac mang kinh doanh chinh: dién thoai di 50%, cho thay P/E nam 2026-2027 lan lwgt & mirc 14,6 lan va 12,1 lan.
doéng , may tinh xach tay va may tinh bang , thiet ~ DGW dang c6 vj thé thuan Ioi trwéc lan séng dau tw Al tai Viet Nam, noi nhu cau may chi va
bj vén phong, hang gia dung va hang tiéu ding. thiét bi hiéu ndng cao hon dang tang vot. Bén canh do, viéc mé réng hop tac véi cac thwong
hiéu méi tiép tuc bd sung dong luc tang trrdng cho cong ty. Dédng thoi, viéc mé rong ty suét
loi nhuan nho tang gia ban (dac biét & mang may tinh xach tay & may tinh bang) sé giup cai
thién chét lwong loi nhuan vé mat cAu tric, du kha nang ty suét lgi nhuan thu hep vé mirc
binh thuwdrng c6 thé dan dén KQKD thuc hién thdp hon du béo. Chung téi duy tri khuyén nghj
Mua vao.

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 11/8.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty ddng) 615 826 1,353 1,602 1,916
Loi nhuan thuan (ty ddng) 444 548 918 1,117 1,344
EPS BC (ddng) 2,003 2,494 4,142 4,988 5,942
Chuyén vién phan tich DPS (déng) 500 1,000 3,000 3,000 3,000
Trin Hwong My BVPS (ddng) 13,592 15,520 16,577 18,464 21,282
Giam Bébc, Nganh Hang Tiéu Dung EV/EBITDA BC (lan) 16.1 12.2 7.27 6.12 4.92
my.th@hsc.com.vn P/E BC (lan) 20.1 16.2 9.73 8.08 6.78
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 124 248 744 7.44 7.44
P/B (lan) 2.97 2.60 2.43 2.18 1.89
Tang trwdng EPS BC (%) 21.0 24.5 66.1 20.4 19.1
ROAE (%) 15.9 17.1 25.7 28.4 29.8
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 17/8/2026

Cu hich twr lan song Al, ty suat Ii nhuan cai thién,
dinh gia hap dan

Nh& nhu cau ha tAng Al tang manh két hop véi chu ky nang cép thiét bi mang tinh
dai han, trién vong loi nhuan ctia DGW du kién sé cai thién manh. HSC tang binh
quan 34% dv bao lgi nhuan thuan cho giai doan 2026-2028, twong wng vGi toc do
tang trvdng CAGR 3 nam la 35% va ROI cai thién manh Ién 25-28% trong nam 2026-
2027. Mang thiét bj van phong dang tré thanh dong luc tang trwdng cbt 16i nhe day
manh ban giao may chu Al va bd sung cac thwong hiéu mai. Bén canh dé, viec mé
rong ty suét loi nhuan & mang may tinh xach tay & may tinh bang va cac san pham
khac dong vai trod 1a yéu t6 hd tro bd sung cho lgi nhuan. Binh gia cGa cb phiéu dang
& vung hap dan khi dang giao dich vé&i P/E nam 2026 & mdc 9,7 Ian, thap hon 28%
so v&i binh quan céc coéng ty cung nganh, cung véi loi suat ¢b tirc bang tién mat dw
kién & murc cao la 7,4%. Gia muc tiéu 60.400 dong/cp cho thay tiém nang tang gia
la 50%. Tuy nhién, kha ndng ty suét lgi nhuan thu hep vé mdc binh thwérng nhanh
hon dy kién van 1a yéu t& dan dén KQKD thwc hién thap hon dy bao. Duy tri khuyén
nghi Mua vao.

Phan tich sau KQKD Q2/2026

DGW vira cong bé KQKD Q2/2026 &n twong, véi loi nhuan thuan dat 309 ty dong
(t&ng 167,2% so v&i cung ky). Két qua nay vuot xa du bao clia HSC va vwot muc tiéu
ban dau cta BLD coéng ty dé ra la 240 ty ddng. Trong khi d6, doanh thu thuan dat
7.273 ty dbng (tang 26,9% so v&i cung ky). KQKD vwot ky vong chi yéu nhé ty suét
lgi nhuan gop cai thién manh 1&én 13%, cao hon nhiéu so véi mirc 8,5% trong Q2/2025
va 9,4% trong Q1/2026, qua d6 thuc day loi nhuan gop tang 93,5% so véi cung ky 1én
943 ty déng.

Lay ké 6 thang dau nam 2026, doanh thu thuan va Igi nhuan thuan dat 1an lwot 15,8
nghin ty dong (tang 40,2% so voi cung ky) va 510 ty dong (tang 130% so va&i cung
ky), hoan thanh 50% va mirc an twong 75% dw bao cho cd nam 2026 cla chung toi.

Bang 1: KQKD hop nhat Q2/2026 va 6 thang dau nam 2026, DGW

Ty suét loi nhuan gop ting 447 didm co ban so véi cung ky, 1a déng lwc chinh gidp lgi nhuan thudn Q2 ting 167% so véi cung ky
2026 % 2026

o So véi i HSCF HSCF

Q2/25 Q1/26 quy trwéc Y v (trwére (trwée
Doanh thu thuan 5,731 8,500 7,273 27% -14% 11,251 15,773 40% 31,514 50%
Gia vbn hang ban (5,244) (7,697) (6,330) 21% -18% (10,283) (14,027) 36% (28,758) 49%
Loi nhuan gop 487 803 943 94% 17% 968 1,747 80% 2,756 63%
Chi phi BH&QL (432) (547) (595) 38% 9% (725) (1,142) 58% (1,885) 61%
Loi nhuan HD 141 246 382 171% 55% 276 628 128% 871 72%
Loi nhuan tai chinh 45 (9) 34 -25% N/M 20 25 25% (12) (2)
LNTT 147 257 388 163% 51% 284 644 127% 862 75%
LNST 119 202 309 161% 53% 225 511 127% 690 74%
Loi nhuan thuan 116 200 309 167% 55% 222 510 130% 683 75%
Ty suét loi nhudn 0 o o, +447 diém  +352 diém o o, 1247 diém 0
96p 8.5% 9.5% 13.0% co'ban co'ban 8.6% 11.1% co'ban 10.9%
Chi phi BH&QL / +63 diém +177 diém +80 diém
doanh thu 7.5% 6.4% 8.2% co'ban co'ban 6.4% 7.2% co'ban 7.4%
Ty §uat loi nhuén 20% 24% 4.3% +223 d/epv +193 dlem 20% 329 +126 dle!ﬂ 27%
thuan co ban co ban co ban

Nguédn: DGW, HSC wéc tinh

Thiét bi van phong va may tinh xach tay la dong lwc ting trwéng doanh thu

Méng may tinh xach tay & may tinh bang (tdng 37% so vé&i cung ky) va thiét bi van
phong (tang 47% so voi cung ky) la cac dong luc tang trwdng chinh trong quy. Két
qua nay cé dugec la nhé lan séng nang cép thiét bi, viéc tdng gia ban va nhu cdu mua
may chd Al tdng manh. Doanh thu mang thiét bj gia dung ciing tidng manh 38% so v&i
cuing ky nhé cac san pham chi lyc ctia Xiaomi dwoc dén nhan tét hon, thoi tiét nang
néng cung v&i nhu cau ti vi trong mua World Cup 2026. Nguoc lai, doanh thu dién
thoai di déng chi tdng 5% so v&i cung ky do canh tranh gay gat, dac biét & phan khuc
Apple, du da phuc héi manh trong thang 6 nhé cac dong san phdm mai clia Xiaomi
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va dot ra mét thuwong hiéu Motorola. Doanh thu hang tiéu dung giam 4% so v&i cung
ky do doanh thu dwgc pham yéu. Mac du vay, mire sut giam trén it anh hwdng dén
btrc tranh chung do mang nay déng gép chua téi 3% vao téng doanh thu.

Ty suéat loi nhuan goép la yéu t6 bién dong chinh

Bdc tach bién dong (so véi cung ky) cla lgi nhuan thuan trong Q2/2026, HSC nhan
thay da tang trwdng loi nhuan chi yéu dén tir sy mé rong clia ty suét lgi nhuan aop
(+325ty dong) va tang trwéng doanh thu (+131 ty dong) O chiéu nguoc lai, cac yéu
t6 bao mon Ioi nhuan gdm chi phi ban hang (-151 ty dong), chi phi tai chinh (-71 ty
ddng) va chi phi thué (-50 ty déng).

Bang 2: Cac yéu té hd tro loi nhuan thuan Q2/2026, DGW
Tang trwdng ty suét loi nhuan va doanh thu déng gép phan 1én

Ty dong Péng goép Ghi cha
Lei nhuan thuan Q2/25 116
Tang/(giam) do:

Tang trwdng doanh thu 131 Doanh thu téng l&n 1.542 ty ddng v&i ty suét loi nhuan gop Q2/25 1a 8,5%

Doanh thu Q2/26 dat 7.273 ty ddng, v&i ty suét loi nhuan gop tang 447 diém co ban

Ty suét loi nhuan gép mé rong 325 (8.5% Ien 12,97%)
Chi phi ban hang -151 528 ty ddng so véi 377 ty ddng (t&ng 40% so véi cing ky)
Chi phi quan ly -11 67 ty ddng so v&i 56 ty dong
Doanh thu tai chinh 20 Chiét khau thanh toan va thu nhap l4i trai phiéu téng
Chi phi tai chinh 71 Khéng con khoan hoan nhap dy phong 58 ty déng dwoc ghiV ?éhcétr;“tjrgin\?é%ggzi; J\l’ir:l gl\J/z;r:] Sﬁ-g
Loi nhl,,lén tl‘.l” cong ty lién két va 2
cac khoan khac

Thué -50 Lai suat thwe té 1a 20,3% so véi 19,5%
Loi ich ctia cb dong thiéu s6 3 Q2/26 ghi nhan mét khoan diéu chinh tang nhd
Loi nhuan thuin Q2/26 309

Ngudn: HSC wéc tinh

Bang 3: KQKD Q2/2026 va 6 thang dau nam 2026 theo cac mang san pham, DGW
Mang thiét bi van phong, laptop & may tinh bang chiém ty trong 62% trong téng doanh thu Q2/2026

So véi 2026 HSCF % 2026 HSCF
cung ky

Dién thoai di dong 1,959 2,054 4.8% 4,194 4,332 3.3% 10,188 43%
Laptop & MT bang 1,832 2,511 37.1% 3,223 5,314 64.9% 9,992 53%
Thiét bi van phong 1,368 2,014 47.2% 2,642 4,461 68.9% 7,936 56%
Thiét bi gia dung 346 476 37.6% 747 1,198 60.5% 2,361 51%
Hang tiéu dung 226 218 -3.5% 446 468 4.9% 1,037 45%
Téng doanh thu thuan 5,731 7,273 26.9% 11,250 15,773 40.2% 31,514 50%

Nguén: DGW, HSC uéc tinh

Chi phi ban hang cham dinh do dén lwc quang ba thwong hiéu giai doan
dau

Chi phi ban hang trong Q2/2026 tang 40% so v&i cung ky 1én 528 ty ddng, day ty &
chi phi ban hang trén doanh thu tang 1én 7,3% (so v&i mic 6,6% trong Q2/2025). Chi
phi quang ba, khuyén mai va hé tro ban hang la dong luc thic day chi phi ban hang
tang cao, lén 457 ty ddng (chiém 86% téng chi phi ban hang). Tuy nhién, &p lwc ting
chi phi da dwoc triét tieu hoan toan nho ty suét lgi nhuan gép m& rong manh 1én 13%
(tr 8,5% trong Q2/2025), giup lgi nhuén HBKD tang 172% so voi cung ky 1én 382 ty
dong.

Trén bang CDKT, cac khoan chi phi ban hang chwa thanh toan tang manh. Tinh dén
cudi Q2/2026, cac khoan phai tra lién quan dén hoat dong chiét khau thwong mai, tiép
thi va hé tro ban hang téng vot I1én 678 ty déng (+200% svck; +42% svqt), chiém 9,3%
doanh thu thuan trong quy. Ty 1& nay cao hon nhiéu so véi bién d lich stv 3,5-5,2%
(giai doan Q3/2024-Q4/2025), cho thay khoan chi phi phai tra cla cong ty da tang
thém khoang 360 ty ddng (so v&i mirc binh thwdng).

HSC ky vong ty 1& chi phi ban hang trén doanh thu sé thu hep dan trong ntra cudi nam
2026 va ndm 2027. Chung t6i cho réng chi phi phai trd tdng manh chi yéu do coéng ty
ddn lwc chi tiéu ban dau nhdm ra mét cac thwong hiéu va nganh hang mai, hon la
d4u hiéu cho thay chi phi sé& ting cao trong dai han. Ty |& nay sé tr& vé méc binh
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thuwong 6-6,5% sau khi cac chwong trinh khuyén mai nay két thic. Dong tién sé chiu
tac dong I&n nhat, khi cong ty thanh toan khoan ng' nay, dong tién t HDKD trong nira
cubi nam 2026 sé gidm khodng 350 ty dén 450 ty dong.

Trién vong giai doan 2026-2028: Mang thiét bj van phong thuc
day tang trwéng

Thiét bi van phong: Lan séng dau tw Al 1a dong lwc thuc day viéc diéu chinh
tang ky luc dw bao lgi nhuan

HSC diéu chinh tang 1an luvot 18%, 36% va 40% dw b&o doanh thu mang thiét bi van
phong cho giai doan 2026-2028. Theo dd, doanh thu duw kién dat 9.352 ty déng (+51%
svck), 13.303 ty dong (+42% svck) va 16.441 ty dong (+24% svck) lan lwot trong 3
nam. V&i két qua trén, ty trong dong gop clia mang nay vao téng doanh thu dw kién
tang ttr mrc 23% vao nam 2025 1én 27% vao nam 2026 va 35% vao nam 2028.

Nhu ciu ha tang Al la dong lwc day viéc diéu chinh tang dw bao li nhuan. Giai
phap may chi va thiét bi dau cudi gir vai trd nong cét véi doanh thu dy phéng dat 6
nghin ty déng trong n&m 2026 (+76% svck), 7.380 ty déng trong nam 2027 va 9.077
ty ddng trong nam 2028 — duy tri da ting trwdng tich cwe 157% so véi cling ky trong
Q1/2026 va 71% so véi cung ky trong Q2/2026. Chung téi ky vong chu ky dau tw Al
tai Viét Nam sé tiép tuc thic ddy nhu cdu may cha Al, thiét bi lwu triv va giai phap thiét
ké vi mach t&» cac doanh nghiép vién thong va trung tam di liéu. DGW sé hiru vi thé
thuan loi nhe mdi quan hé hop tac véi cac nha cung cdp may chi Al méi bén canh
cac dbi tac truyén thdng. Chang téi dw bdo doanh thu méng loT dat 1.939 ty déng
trong nam 2026 (+31% svck).

Cac thwong hiéu méi tao thém dong lwc tang trwwdng. HSC dy bao doanh thu ti
thwong hiéu Shell sé& dat 400 ty ddng trong ndm 2026, sau d6 tang lén 960 ty déng
trong nam 2027 va 1.248 ty dong trong nam 2028. Intel va Xerox dy kién méi thwong
hiéu sé& déng gép 300 ty déng trong nam 2027 va 500 ty ddng trong nam 2028. Téng
cong, ba thwong hiéu nay dw kién sé dong gop 400 ty ddng trong ndm 2026, 1.560 ty
ddng trong ndm 2027 (12% doanh thu mang thiét bi van phong) va 2.248 ty déng trong
nam 2028 (14% doanh thu mang thiét bj van phong).

Bang 4: Co’ cau doanh thu mang thiét bi van phong, DGW
Giai phap may chu, thiét bi du cudi va cac thwong hiéu méi dwoc ky vong sé chiém toan bd phan téng trwéng doanh thu trong giai
doan 2026-28

Giai phap may ch - thiét bi dau cubi 1,615 2,051 3,400 6,000 7,380 9,077

Téng trudng 27% 66% 76% 23% 23%
loT 667 1,014 1,480 1,939 2,326 2,722
Khéc (loai trir Shell) 517 717 811 1,143 1,740 2,067
PPE (Achison) 642 605 505 271 298 328
Shell 400 960 1,248
Intel 300 500
Xerox 300 500
Téng 3,441 4,387 6,195 9,352 13,303 16,441

Téng truéng 4% 27% 41% 51% 42% 24%

Ngudn: HSC wéc tinh
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Bang 5: Dw bao doanh thu theo mang san pham, DGW
Du bao doanh thu dwoc diéu chinh tang, trong d6 phan I&n déng gép dén tlr mang thiét bi van phong, laptop va may tinh bang
Dw bao cii Dw bao méi Piéu chinh

2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F
Laptop & MT bang 8,397 9,992 11,291 12,914 11,714 13,788 15,201 17% 22% 18%
Tang trwdng 34% 19% 13% 8% 40% 18% 10%
Dién thoai di déng 9,356 10,188 10,898 11,509 9,580 10,262 10,954 -6% -6% -5%
Tang trwdng -2% 9% 7% 6% 2% 7% 7%
Thiét bi van phong 6,195 7,936 9,755 11,788 9,352 13,303 16,441 18% 36% 39%
Tang trwdng 41% 28% 23% 21% 51% 42% 24%
Thiét bi gia dung 1,741 2,361 2,827 3,443 2,590 3,107 3,687 10% 10% 7%
Tang trwdng 75% 36% 20% 22% 49% 20% 19%
Hang tiéu dung 943 1,037 1,193 1,431 965 1,013 1,064 7% -15% -26%
Tang trwdng 12% 10% 15% 20% 2% 5% 5%
Téng 26,631 31,514 35,964 40,366 34,200 41,473 47,347 9% 15% 17%
Tang trwdng 21% 18% 14% 12% 28% 21% 14%

Ngudn: HSC wéc tinh

Bang 6: Béng gop vao doanh thu theo mang, DGW

2024 2025 2026F 2027F 2028F
Laptop & may tinh bang 28% 32% 34% 33% 32%
bién thoai di dong 43% 35% 28% 25% 23%
Thiét bj van phong 20% 23% 27% 32% 35%
Thiét bj gia dung 5% 7% 8% 8% 8%
Hang tiéu dung 4% 4% 3% 2% 2%

Ngudn: HSC wéc tinh

May tinh xach tay & may tinh bang: Tang dw bao Igi nhuan nhé ty suét lgi
nhuan mé réng

HSC diéu chinh tang lan lwot 17%, 22% va 18% dw bao doanh thu cho giai doan 2026-
2028. Theo dd, doanh thu dy kién dat 11.714 ty dong trong ndm 2026 (t&ng trwdng
39%), 13.788 ty ddng trong ndm 2027 (tang trwdng 18%) va 15.201 ty déng trong ndm
2028 (tang trwdng 10%). Doanh thu nira d4u nam 2026 dat 5.314 ty dong, tang 65%
so v&i cung ky va hoan thanh 45% dy bao trwwdc day cho ca nam 2026 cua chuing toi.

Ty suéat lgi nhuan cai thién la dong lwc ting trwéng lgi nhuan cét 16i. Ching toi
tang gia dinh ty suét loi nhuan gop 1én 11,5% trong nam 2026, 10,7% trong nam 2027
va 9,7% trong nam 2028, so v&i mirc chi 7,1% trong nam 2025. Theo dé, mang may
tinh xach tay & may tinh bang 1a ddng lwc chinh gitip chuing t6i diéu chinh ting ty suét
loi nhuan gop hop nhat. Nhan té chinh gitp ching téi diéu chinh tang gia dinh ty suét
loi nhuan gop la viéc chuyén phan chi phi linh kién tang thém (d&c biét la gia bo nhé
RAM) vao gia ban cho khach hang, chir khéng phai viéc diéu chinh co cAu san pham.
Tuy nhién, viéc gia ban tr& lai mirc binh thwéng nhanh hon dy kién van 1a yéu té dan
dén KQKD thyc hién thap hon dy bao.

Thiét bi gia dung: Cac thwong hiéu méi tao dong lwc duy tri da tang trwédng

HSC duw bao doanh thu mang thiét bi gia dung sé dat 2.590 ty déng trong ndm 2026
(tdng trudng 49%), 3.107 ty ddng trong ndm 2027 (t&ng trudng 20%) va 3.687 ty dong
trong nam 2028 (tang trwéng 19%). Dy bao mdi ctia ching téi phan anh muc didu
chinh tang binh quan 10% so v&i dy bap trwdc day.

Dién thoai di dong: Tang cham lai, giam dw bao Igi nhuan

HSC gidm 6% dw bao doanh thu mang dién thoai di dong cho nam 2026 va 2027
xudng con 9.580 ty déng (tang trwdng 2%) va 10.262 ty ddng (tang trudng 7%). Theo
dy bao cua ching t6i, doanh thu tir Xiaomi tang 20% so v&i cing ky dat 4.388 ty ddng,
trong khi doanh thu Apple giam 21% so v&i cung ky xubng con 4.372 ty dong Thuwong
hiéu Motorola dy kién déng gép 700 ty ddng trong ndm 2026, cao hon nhiéu so voi

mirc 50 ty déng trong nam 2025. Theo do, ty trong mang dién thoai di dong trong tbng
doanh thu gidm xudng 28% trong nam 2026 (ttr 35% trong nam 2025).

Hang tiéu dung: Giam dw bao Igi nhuan
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HSC giam lan lwot 7% va 15% dy bao doanh thu mang hang tiéu dung nam 2026 va
2027 xudng con 965 ty dong (tang trwdng 2%) va 1.013 ty dong. Mang nay hién dong
g6p khoang 3% téng doanh thu.

Dw bao méi: Tang binh quan 34% dw bao Igi nhuan thuan giai
doan 2026-2028

Cho nam 2026, chung t6i tang lan Iugt 9% va 35% dw bao doanh thu thuan va loi
nhuan thuan, dat 34.492 ty dong (tang trwdng 30%) va 918 ty dong (tang trwdng 68%).
Cho nam 2027, chung tdi tang lan lwot 15% va 34% du bao doanh thu thuan va loi
nhuan thuan, dat 41.473 ty dong (tang trwdng 20%) va 1.117 ty déng (tang trwdng
22%). Cho nam 2028, ching t6i tang 1an lvot 17% va 33% dw bao doanh thu thuan
va loi nhuan thuan, dat 47.347 ty ddng (tdng trwdng 14%) va 1.344 ty ddng (tang
trwdng 20%).

Chung toi diéu chinh tdng dw bao dwa trén sy cai thién ctia ca doanh thu va ty suét
loi nhuan: V& doanh thu, mang thiét bi van phong déng gép 53% vao mirc diéu chinh
tang cho nam 2026 va 64% cho nam 2027. Vé ty suét loi nhuan, ching t6i dw bao ty
suat loi nhuan gop hop nhét sé dat 10,9% trong n&m 2026 (so v&i 8,7% trong ndm
2025 va 8,7% trong du bao truwéc day), sau dé giam nhe xudng 10,4% trong nam 2027
va 10% trong nam 2028. Ty |é chi phi ban hang & quan ly trén doanh thu tang Ién
7,4% trong nam 2026 (tr mirc 6% trong nam 2025), lam gidm bét mot phan tac dong
tich cwe. Ty suét loi nhuan thuan duw kién dat 2,7% trong nam 2026, 2027 va 2,8%
trong nam 2028.

Theo danh gia ctia ching toi, da cai thién ty suét loi nhuan chd yéu dwoc dan dat béi
yéu tb gia ban thay vi xuat phat tir viéc thay déi co ciu sédn pham. Ap lwc lam phét chi
phi linh kién (dac biét 1a RAM) tao diéu kién cho céng ty chuyén phan chi phi téng
thém vao gia ban toan bd danh muc may tinh xach tay & may may tinh bang va thlét
bi van phong. KQKD Q2/2026 da phan anh dung xu hwéng nay. Chung t6i cho rang
trang thai nay khé kéo dai vo thoi han. Trén thyc té, ty suat loi nhuan gop hop nhét
duw kién sé thu hep 50 diém co ban trong ndm 2027 va gidm thém 40 diém co ban
trong nam 2028.

Bang 7: Diéu chinh dw bao lgi nhuan, DGW
Chung téi diéu chinh tang 1an lwot 35%, 34% va 33% dw bao loi nhuan thuan giai doan 2026-28

Dw béo cil Dw bao méi Piéu chinh

2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F

Doanh thu thuan 26,632 31,514 35,964 40,366 34,492 41,473 47,347 9% 15% 17%
Tang trwdng 21% 18% 14% 12% 30% 20% 14%

Lgi nhuan goép 2,311 2,742 3,201 3,673 3,750 4,295 4,743 37% 34% 29%
Ty suét lgi nhuan gop 8.7% 8.7% 8.9% 9.1% 10.9% 10.4% 10.0%

Loi nhuan thuan 548 683 832 1,013 918 1,117 1,344 34% 34% 33%
Tang trwdng 23% 25% 22% 22% 68% 22% 20%
Ty suat lgii nhuan thuan 21% 2.2% 2.3% 2.5% 2.7% 2.7% 2.8%

Ngudn: HSC wéc tinh

Dw bao méi cho thay loi nhuan thuan ting trwdng véi tbc d CAGR 3 nam & mirc
21% (dw bao trwdc day la 15%) va loi nhuan thuan tang trudng véi tbc dd CAGR 3
nam & mic 35% (dy bao trwdc day la 23%), véi ROE tang 1én mic 25,4% trong nam
2026 va 28% trong nam 2027 (tr mirc 16,9% trong nam 2025).

Dang chu y, sau khi cong ty chot ngay 18/8/2026 la ngay dang ky cubi cung dé lay y
kién cb déng bang van ban vé viéc chi trd cb tuc tién mét 3.000 dong/cp te 191 nhuan
chwa phan phdi, ching t6i ciing nang dy bao cb tirc 1én 3.000 ddng/cp mbi ndm cho
giai doan 2026-2028 (so v&i mirc 1.000 dong/cp trong dw bao trwdc day). Dya trén
dw bdo EPS mé&i cho nam 2026 13 4.142 ddng/cd phiéu, mic cb tirc nay twong (rng
Vi ty |& chi trd 72% va loi suét ¢b tirc hap dan 7,4% tinh theo thj gia hién tai.

Dw bao lgi nhuan Q3/2026: Doanh thu thuén dat 9,2 nghin ty dong va loi
nhuan thuan dat 206 ty dong

HSC dy bao doanh thu‘thuén Q3/2026 dat 9.154 ty ddng, tang tredng 24% va lgi
nhu\én thuan dat‘206 ty dong, tang t[ué’ng 24%. Theo dé, doan‘h thu thuan va lgi nhuan
thuan 9 thang dau nam 2026 dy kién dat lan lwot 24.927 ty dong (+34% svck) va 716
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ty déng (+84% svck), hoan thanh 72% va 78% dy bao cho c& ndm 2026 cla chung
toi.

Xét theo mang kinh doanh, chung t6i dw bao doanh thu may tinh xach tay & may tinh
bang Q3/2026 dat 3.799 ty ddng, tang 20% so v&i cung ky du so véi mire nén cao cua
Q3/2025 14 3.166 ty déng. Doanh thu thiét bi van phong dw kién dat 2.510 ty déng,
tang 53% so v&i cung ky. Doanh thu thiét bi gia dung dat 598 ty dong, tdng 40% so
v&i cung ky. Doanh thu dién thoai di ddng dat 2.045 ty ddng, di ngang so v&i cung ky.
Doanh thu hang tiéu dung dat 202 ty ddng, di ngang so véi cung ky.

Chung t6i dy bao ty suat loi nhuan gop Q3/2026 & mic 10,9%, thap hon so véi mirc

13% trong Q2/2026 nhung van cao hon nhiéu so véi mirc 8,8% trong Q3/2025, phan
anh ty trong dong gop cao hon tir mang may tinh xach tay & may tinh bang khi ty suét
lgi nhuan mang nay dan tré lai mirc binh thuwong. Loi nhuan thuan th4p hon nhiéu so
véi quy trude (tr mire 309 ty ddng trong Q2/2026) chii yéu do &nh hwéng tir gia dinh
ty suét Igi nhuan thu hep, két hop véi chi phi tai chinh dy kién sé tang lén mirc 91 ty
dong.

Bang 8: Dw bao Q3/2026 va ca nam 2026, DGW
Chung t6i dw bao lgi nhuan thuan Q3/26 dat 206 ty déng, tang 24% so v&i cung ky

Q2/26 Q3/26F

Doanh thu thuin 7,391 7,273 9,154 24% 26% 18,641 24,927 34% 34,492
Laptop & MT béng 3,166 2,511 3,799 20% 51% 6,389 9,113 43% 11,714
Thiét bj van phong 1,643 2,014 2,510 53% 25% 4,285 6,971 63% 9,352
Dién thoai di dong 1,953 2,054 2,045 0% 0% 6,146 6,377 4% 9,580
Thiét bj gia dung 427 476 598 40% 26% 1,174 1,796 53% 2,590
Hang tiéu dung 202 218 202 0% 7% 648 670 3% 965

Loi nhuéan gép 651 943 1,000 54% 6% 1,619 2,746 70% 3,750
Ty suét loi nhuan gop 8.8% 13.0% 10.9% 8.7% 11.0% 10.9%

Loi nhuan HD 186 382 272 46% -29% 429 900 110% 1,168

Loi nhuan thuan 166 309 206 24% -33% 388 716 84% 918
Ty suét lgi nhuan thuan 2.3% 4.3% 2.3% 2.1% 2.9% 2.7%

Ngudn: HSC wéc tinh

Duy tri khuyén nghi Mua vao, ting 2,4% gia muc tiéu l1én 60.400
dongl/cp

Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao va tang 2,4% gia muc tiéu theo phuwong phap DCF
lén 60.400 ddng/cp (tr mirc 59.000 ddng/cp), twong rng v&i tiém néng tang gia 50%
so vo&i thi gia hién tai va ciing twong ng v&i P/E nam 2026 va 2027 lan lwot & mic
14,6 14n va 12,1 1an. Gia muc tiéu duwoc xac dinh bang phuwong phap lay binh quan
gia tri DCF tai thdi diém cubi ndm 2026 (59.307 ddng/cp) va 2027 (61.552 déng/cp).

Gia muc tiéu tdng cham hon so v&i da tang dy bao lgi nhuan, chu yéu do diéu chinh
tang gia dinh WACC cuing v&i ap lwc gia tang nhu cau vén lwu déng trong ndm 2026-
2027. Do d6, dong tién tw do cho doanh nghiép trong ndm 2026 va 2027 gan nhw di
ngang, lan lvot & mirc 779 ty déng va 767 ty déng, mac du loi nhuan hoat déng sau
thué tang I&én 948 ty ddng va 1.126 ty déng.

Mb hinh DCF clia ching téi gitr nguyén cac gia dinh: Iai suét phi rii ro 4%, hé sb beta
1,15 14n, phan bu rdi ro vén CSH 8,75% va ty trong vén CSH 77,6%. Tuy nhién, chiing
t6i tAng gia dinh chi phi s&r dung vén vay truwéc thué 1én 7,5% (tr 6,5%), qua dé kéo
WACC téng 1&n 12,3% (tlr 12,1%). Chung t6i cing gii* nguyén gia dinh toc d6 ting
trwdng dai han 3%.
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Bang 9: Gia dinh WACC, DGW
HSC nang gia dinh chi phi no, tir d6 1am ting gia dinh WACC thém 18 diém co ban

Ci Me&i
Ty trong vén CSH 77.6% 77.6%
Beta 1.15 1.15
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rdi ro 8.75% 8.75%
Chi phi vén CSH 14.1% 14.1%
Ty trong n¢ 22.4% 22.4%
Thué suét 20.0% 20.0%
Chi phi ng 6.5% 7.5%
Chi phi ng sau thué 5.2% 6.0%
WACC 12.1% 12.3%
Tébc d6 tang trwdng dai han 3.0% 3.0%

Ngudn: HSC wéc tinh

Bang 10: Dong tién tw do cua doanh nghiép, DGW
Nhu cau hép thu vén lvu dong du kién sé khién dong tién tw do vé& co ban di ngang trong

nam 2026-27
Ty dong 2026F 2027F 2028F 2029F 2030F
Doanh thu 34,492 41,473 47,347 53,282 58,610
Ty suat EBIT 3.44% 3.39% 3.58% 3.78% 3.95%
EBIT 1,185 1,407 1,697 2,012 2,314
- Thué da diéu chinh 237 281 339 402 463
NOPLAT 948 1,126 1,358 1,610 1,851
+ Khéu hao 37 43 46 49 52
- Thay @i vén lwu dong (234) (395) (251) (298) (298)
- Chi phi d4u tw tai san c6 dinh 28 (7) (7) (8) (8)
Dong tién tw do ctia doanh nghiép 779 767 1,146 1,353 1,597

Nguén: HSC wéc tinh

Bang 11: Gia tri DCF, DGW
Gia muc tiéu dwoc xac dinh béng gia tri trung binh cudi ndm 2026 va 2027

Cubi 2026 Cubi 2027
Gia trj hién tai ctia dong tién tw do Ty déng 3,928 3,149
Gié trj hién tai cGia dong tién dai han Ty déng 9,483 10,645
Tién/(no) thuan Ty ddng (164) (46)
Gia tri DCF Ty ddng 13,247 13,749
S6 lwgng cb phiéu dang Iwu hanh Triéu 223 223
Gié tri DCF ctia cb phiéu Péng 59,307 61,552
Gia muc tiéu (binh quan, lam tron) Pdng 60,400

Ngudn: HSC uéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu tang 5% trong 3 thang qua, DGW dang giao dich voi P/E dw
phéng 12 thang tdi 1a 8,7 lan, thap hon 1,4 d0 1éch chuan so v&i binh quéan tr thang

8/2021} & mutrc 15 1an. Song song do, v&i P/E nam 2026 la 9,7 l4n, DGW dang c6 dinh
gia thap hon 28% so vé&i binh quan cac cong ty cung nganh va 7% so véi MWG.
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Biéu db 12: P/E trwot dw phéng 1 ndm, DGW Biéu do 13: Po léch chuan so véi gia tri binh quan, DGW
DGW dang giao dich vé&i P/E trwot dw phéng 1 ndm 1a 8,7 1an... ...thdp hon 1,4 d6 léch chudn so v&i gia tri binh quan t& thang

8/2023 la 15 lan
Dw bao cua thi trréng Du bao cua HSC Thuc té 2.0
25 15 h
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Nguén: HSC wéc tinh Nguén: HSC wéc tinh

Bang 14: Pinh gia cua cac cong ty cung nganh, DGW
DGW dang giao dich v&i chiét khdu 28% so v&i toan bo cac cong ty ciing nganh khac va thap hon 7% so véi MWG
EV/IEBITDA  EV/EBITDA

P/E 2026 P/E 2027 2026 2027 P/B 2026
CTCP DAu tw Thé gi¢i Di dong MWG VN 3,979 10.4 10.4 8.8 8.8 2.6 2.6
Shanghai Flyco Electrical Appl 603868 CH 2,013 22.0 20.0 13.3 12.3 3.9 3.6
Com?7 PCL COM7 TB 2,162 15.4 14.2 111 10.2 6.0 5.6
VSTECS Holdings Ltd 856 HK 1,890 8.8 7.5 71 6.4 1.5 1.3
Synnex Thailand PCL SYNEX TB 249 11.2 10.4 16.4 15.0 1.7 1.6
Binh quéan 2,059 13.6 12.5 11.3 10.5 3.1 2.9
CTCP Thé gi&i s6 DGW VN 340 9.7 8.1 7.3 6.1 2.4 2.2

Nguén: HSC wéc tinh, Bloomberg
Rui ro
Rui ro chinh dan dén KQKD thwc hién thap hon dy bao lién quan dén ap lwc thu hep
ty suat lgi nhuan. Dy bao ctia ching toi gia dinh ty suét loi nhuan gop duorc gity vibng
& muirc trén 10% dén nam 2028, nher mang may tinh xach tay & may tinh bang véi ty
suat loi nhuan dy phéng dat 11,5% trong ndm 2026 (so v&i 7,1% trong ndm 2025). Vi
da mé rong ty suét loi nhuan trong thoi gian qua chi yéu nhe yéu tb gia ban, chi tiéu
nay hoan toan cé thé thu hep v& murc binh thuwdng. Kich ban nay dé xay ra khi ap lwc
chi phi linh kién ladng xudng, canh tranh gia ban tai dién, hoac sirc mua suy yéu do gia
ban |é tang cao.

Th hai, mang thiét bj van phong dwoc ky vong dong gop lén dén 27% (2026) va 32%
(2027) vao tong doanh thu. Diéu nay déng nghia vGi viéc loi nhuén cia DGW sé tro
nén nhay cdm hon trudc bat ky dot suy gidm nhu cau nao tir phan khiac may cha Al
va trung tam di¥ liéu. Thir ba, khodng 1.560 ty ddng doanh thu thiét bi van phong trong
nam 2027 — déng gop 12% doanh thu mang nay — dwoc ky vong dén tir cac thwong
hiéu mé&i mé rong gdbm Shell, Intel va Xerox. Do do, tién do trién khai cham hon hoac
doanh thu dat thap hon ky vong sé& dan dén KQKD thyc hién thap hon dw bao. Cubi
cung, dy bao hién tai clia chung t6i da tinh dén kich ban doanh thu dién thoai Apple
trong ndm 2026 gidm 21% so v&i cung ky. Néu mire sut giam nay dién ra trdm trong
hon cé thé triét tiéu mirc ddng gép tang trwdng tir cac mang kinh doanh khac.
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Béo cao doanh nghiép - CTCP Thé giéi s6 (DGW)
BCTC va chi sé tai chinh chi chét

B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 22,078 26,632 34,492 41,473 47,347 EBIT 581 792 1,319 1,569 1,882
Loi nhuan gop 2,055 2,311 3,750 4,295 4,743 Khéu hao (33.8) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (1,529) (1,593) (2,565) (2,888) (3,046) Lai vay thudn (93.5)  (132)  (229)  (234)  (262)
Thu nhap khac 55.0 74.3 134 162 185  Thué TNDN da nop (121)  (184)  (312)  (281)  (338)
Chi phi khac - - - - - Thay ddi vén lwu dong (565) 118 (234)  (395)  (251)
EBIT 581 792 1,319 1,569 1,882 Khac 53.0  (718) 274 (173)  (194)
Lai vay thudn (93.5)  (132)  (229)  (234)  (262) LCT thuan tir HDKD (112)  (89.4) 852 519 870
Lai/I5 trong Cty LD,LK 1.30 250 (0.24) (0.24) (0.24) DAu tw TS dai han 45.2)  (0.79) 280 (6.78) (7.37)
Loi nhuan khac - - - - - Gop vén & dau tw (220) (94.6)  (131) 0 0
LN khéng thuwéng xuyén 79.6 26.1 110 7.7 71.7  Thanhly 155 68.0 0 0 0
LNTT 569 689 1,201 1,406 1,691 Khac 48.3 60.0 223 254 278
Chi phi thué TNDN (120)  (134)  (278)  (281)  (338) LCT thuan tir HDDT (61.6) 32.6 119 247 271
Loi ich cb dong thiéu sé (4.67) (7.12) (4.22) (8.20) (9.05) Cb tic trd cho CSH (83.5)  (110)  (670)  (677)  (683)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 53.3 20.0 22.0 22.0 22.0
Loi nhuan thuan 444 548 918 1,117 1,344  Tang/giam ng 160 481 205 628 197
Khac - - - - -
Lo nhuan thuan BC 444 548 918 1,117 1,344 LCT thuan tir HDTC 129 392  (443) (26.4)  (464)
EBITDA BC 615 826 1,353 1,602 1,916
Tién & twong duong tién dau ki 1,450 1,407 1,742 2270 3,010
EPS (dbng) 2,003 2,494 4,142 4,988 5942 LCT thuan trong ky (44.0) 335 528 740 677
EPS BC (ddng) 2,003 2,494 4,142 4,988 5942 Anhhudng ciaty gia 0.30 0.27 0 0 0
DPS (déng) 500 1,000 3,000 3,000 3,000 Tién & twong dwong tién cudi ki 1,407 1,742 2,270 3,010 3,687
Slg CP binh quan (triéu dv) 219 221 222 224 226
Slg CP cudi ky (triéu dv) 219 221 223 226 228 Dong tién tw do (157)  (90.2) 880 513 862
Slg CP pha loang cudi ky (triéu dv) 219 221 223 226 228
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 1,407 1,742 2,270 3,010 3,687 Chisb hoat dong
DAu tw ngan han 0 697 442 442 442 Ty suét LN gop (%) 9.31 8.68 10.9 10.4 10.0
Phai thu khach hang 2,383 3,223 3,794 4438 4,971 Ty suét EBITDA BC (%) 2.79 3.10 3.92 3.86 4.05
Hang tdn kho 3,501 4,436 5808 6,716 7,458 Ty sudtLNT (%) 2.01 2.06 2.66 2.69 2.84
Céc tai san ngén han khac 483 603 722 843 945  Thué TNDN hién hanh (%) 21.2 19.5 23.2 20.0 20.0
Téng tai san ngén han 7,774 10,701 13,036 15,448 17,503 Tang trwdng doanh thu (%) 17.3 20.6 29.5 20.2 14.2
Tang trwéng EBITDA BC (%) 235 343 63.8 18.4 19.5
TSCP hiru hinh 67.0 55.9 31.2 26.7 20.8  Tang trudng LNT BC (%) 25.3 23.4 67.6 216 20.3
TSCP vb hinh 105 71.0 67.7 63.3 58.0 Tang trudng EPS (%) 21.0 24.5 66.1 20.4 19.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 21.0 24.5 66.1 20.4 19.1
PAu tw dai han 2.26 22.8 22.8 22.8 22.8  Tang trwéng DPS (%) 0 100 200 0 0
DAu tw vao Cty LD,LK 11.5 14.0 13.4 13.4 13.4 Ty l& LN thudn tra CT (%) 25.0 40.1 72.4 60.1 50.5
Tai san dai han khac 541 392 388 360 333
Téng tai san dai han 726 556 523 487 448  Chi s6 lgi nhuan
ROAE (%) 15.9 17.1 25.7 28.4 29.8
Téng cong tai san 8,500 11,257 13,559 15935 17,951 ROACE (%) 20.5 24.4 36.5 39.3 41.2
Véng quay tai san (lan) 2.76 2.70 2.78 2.81 2.79
No ngén han 2,487 2,899 3,104 3,733 3,930 Tiém méat HD/EBIT (1&n) 0.19)  (0.11) 0.65 0.33 0.46
Pha trd ngudi ban 2,303 3,524 4311 5391 6,250 S6 ngay ton kho 63.8 66.6 69.0 65.9 63.9
No ngén han khac 482 1,037 1,990 2,114 2,322  S6ngay phai thu 43.4 48.4 45.0 43.6 426
Téng ng’ ngén han 5483 7,780 9,808 11,713 13,038 SO ngay phai tra 42.0 52.9 51.2 52.9 53.5
No dai han 0 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 2.91 0 0 0 0  No thudn*/VCSH (%) 416 41.8 322 27.7 15.2
No dai han khac 2.53 453 453 453 453  No/tai san (%) 31.1 28.2 25.5 26.1 24.6
Téng ne dai han 5.45 4.53 4.53 4.53 4.53  EBIT/ai vay (1an) 6.22 6.01 577 6.71 7.17
No/EBITDA (lan) 4.30 3.85 2.56 2.60 2.31
Téng ng phai tra 5488 7,784 9,812 11,717 13,042 Chisd TT hién thoi (1an) 1.42 1.38 1.33 1.32 1.34
Vén cha sé hiru 2,979 3433 3703 4,165 4,847 PDinhgia
Loi ich cb dong thiéu sé 33.1 39.9 44.2 52.4 61.4  EV/doanh thu (1an) 0.45 0.38 0.29 0.24 0.20
Téng vén chi s& hiru 3,012 3472 3,747 4217 4,909 EV/EBITDABC (lan) 16.1 12.2 7.27 6.12 4.92
P/E (1an) 20.1 16.2 9.73 8.08 6.78
Téng ng phai tra va VCSH 8,500 11,257 13,559 15,935 17,951 P/E DC (1an) 20.1 16.2 9.73 8.08 6.78
P/B (1&n) 2.97 2.60 2.43 2.18 1.89
BVPS (d) 13,592 15,520 16,577 18,464 21,282  Loi sut cd tirc (%) 1.24 2.48 7.44 7.44 7.44
No' thudn*/(tién mét) 1,080 1,157 834 722 243

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn (0]

Trang

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 17/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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