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Mua vao Doanh thu thang 8 ting vot 80%; Q3/2026 dw kién

Gia muc tiéu: VND60,400

Tiém nang tang/giam: 50.8% vwot ky vong

2 ey = Doanh thu thang 8/2026 clia DGW téng vot 82% so v&i cling ky, dat 3.842 ty déng, mrc
G hiéu (d 4/9/2026 40,050 . PV ST A ; FUR v g
Mmg <t ) DGW VN doanh thu theo thang cao nhat ké tir dau nam. ong luc chinh dén tir mang dién thoai di
Gié caolthap 52 tun (d) 33,150-54,673 dong v&i mirc tang dot bien (+130% so v&i cung ky), ké dén la may tinh xach tay & may
GTGD (bq 5 phién) (tr.d) 40,475 tinh bang (+77% so v&i cung ky) va thiét bj van phong (+54% so voi cung ky). Da tang
Vén hoa thi truong (ty ) 8,857 trwdng tich cuc trong thang 8 dwa tdng doanh thu Iy ké 8 thang dau nam vwot méc 23
Von héa trj treong (tr.USD) 340 nghin ty ddng (+45% so vé&i cing ky).
Slg CP Ivu hanh (tr.d 221 .
Sl OP NN dwe o8 o (.00 fos = Doanh thu Q3/2026 dang birt pha vuot xa ky vong ciia HSC, voi két qua thuc hign chi
Slg CP NN dugc mua (tr.dv) 56.3 trong 2 thang (thang 7 va thang 8) da hoan thanh t&i 81% dw bao cho ca quy. Gia dinh
Gi6i han ty 1& s& htru NN 49.0% doanh thu thang 9/2026 dat mc tdng khodng 40-60% so v&i cung ky, thi doanh thu
Ty 1& s& htvu clia NN 23.5% Q3/2026 c6 thé ghi nhan mrc ting trudng trong khodng 51-58% so véi cling ky.
Ty 1é freefloat 54.4% . - AR S A A S N A 0z oA “
Cb dong lon Created Future (31.5%) Chung t6i duy tri khuyén nghi Mua vao va gilr nguyén gia muc tiéu nhwng dang xem xét

lai dy bao lgi nhuan. DGW hién giao dich & mrc dinh gia hdp dan véi P/E ndm 2026 dat
9,7 lan, cung vé&i lgi suat co tire vibng chac 7,5%.

BloRCIol Sw kién: Céng bé doanh thu thang 8/2026

DGW (VNB) VN30 Index (Gia didu chinh)

se000 Doanh thu thang 8/2026 cia DGW du kién dat 3.842 ty déng (+82% so véi cuing ky) va day
soae la mirc doanh thu theo thang cao nhat ké tr ddu nam. Da téng trwdng lan téa rong khap tat
cé cac mang kinh doanh, dan dau 1a mang dién thoai di dong (+130% so va&i cung ky), may

Ngudn: Céng ty, Uéc tinh cdia HSC

45,000

40000 tinh xach tay & may tinh bang (+77% so v&i cung ky) va thiét bj van phong (+54% so voi cung
35000 ky), nh& nhu cdu mua sdm mua twu tredng séi dong. Doanh thu iy ké& 8 thang d&u nam da
30000 vuot 23 nghin ty déng (+45% so véi cung ky), qua do hoan thanh khoang 74% ké hoach
. L ‘ | doanh thu cho ca nam 2026 cla cong ty (31,5 nghin ty dong).

T YO o O m L TP TR Y Da tang trwdng vwot bac & mang dién thoai di dong chi yéu dén tir Xiaomi va Motorola — khi

T9/25 Ti1/25 T26 T3/26 5126 7126 T9/26

— ma tbc d6 tang trwdng clia ca hai thwong hiéu nay dang vuot ky vong clia chung t6i — thay vi
Nguon: Cong ty, FactSet  gén tiy Apple. V6i sy kién ra mét dong iPhone méi vao théang 9/2026, Apple dwoc ky vong sé
mang lai dong lwc tang trwdng méi cho cong ty. Trong khi d6, mang may tinh xach tay tiép

Tom tat tai chinh va dinh gia tuc hwéng loi tir chu ky thay méi thiét bi, con doanh thu may cha duy tri & mic cao nhé lan
CO0lnSmEATho12 LV TRPEId  song dAu tv manh vao ha tang Al BLD ky vong da téing tredng tich cyc ctia doanh thu sé
E;‘T“Si”ai‘y(ﬁ?ﬁn’ ) 20692 4492 41475 1iép tuc dugc gilr virng trong thang 9, di muc tang dot bién vira qua mot phan dén ti viee so
LNTT (5§ déné) 3 680 1201 1406 v6i mirc nén twong ddi thdp cia thang 8/2025 (2.116 ty déng).

LNT £C (ty ddng) s 918 1117 Doanh thu Q3/2026 bt pha, vwrot xa ky vong

FCF (ty don 90.2 880 513 y F

EPS i){: (dai)g) (2,492 4142 4988 Duwa trén mirc doanh thu thuan ntra dau nam 2026 la 15.774 ty ddng, HSC dw bao tdng doanh
DPS (ddng) 1,000 3,000 3,000 thu thang 7 va thang 8/2026 dat khoang 7.430 ty ddng, qua d6 hoan thanh 81% dw bao cho
BVPS (déng) 15520 16,577 18464  (Q3/2026. Day la tin hiéu rat tich cuc trong bdi canh thang 9 theo chu ky thwong 1a thang déng
T.trwéng EBITDA (%) 343 63.8 18.4 gop doanh thu cao nhat trong quy.

T.truéng EPS BC (%) 245 661 204 . P ) . L. N i . i
Tang truéng DPS (%) 100 200 o Duy tri khuyén nghi Mua vao va gia muc tiéu; xem xét lai dw bao
Ty suét EBITDA BC (% 310 392 386 . A

T§ sut LNTT (%) o 259 348 339 Ioi nhuan

Ty suét LNT BC (%) 206 266 269 Du bao hién tai ctia chiing t6i cho thdy doanh thu thang 9/2026 dat 1.730 ty déng (-35% so
Ty 16 LN rd CT (%) 401 724 601 g cung ky), con s6 kha than trong khi dat trong béi canh sip ra mat dong iPhone mai. Dwa
gg::?;:)\/CSH %) ‘1‘;'? 2?5 Z'Z trén gia dinh téng trwéng doanh thu thang 9/2026 dat mirc tang khoang 40-60% so vé&i cung
ROACE (%) 244 365 393 ky, doanh thq Q3/2026 co thé ghi nhan mirc tang tredng trong khoang 51-58% so véi cung
EV/doanh thu (14n) 038 028 024 ky. Chang téi dang xem xét lai dw bdo doanh thu cho Q3/2026 va cd nam 2026 do toc do
EV/EBITDA BC (1an) 12.1 7.23 6.09 hoan thanh muc tiéu kinh doanh nhanh hon ky vong.

P/E BC (1an 161 967 803 SR S S S AN ~AA A s . ;

IB (Ién; ) Py, 54 17 Ban goc bang tiéng Anh cua bao cao nay dwoc phat hanh vao ngay 8/9. ’

Loi suét cb tirc (%) 250 749 749 (Xem tiep trang 2)

Nguén: Bloomberg, HSC wéc tinh -
Bang 1: Doanh thu hang thang, DGW (ty dong)

afe) e el g 1) Théng 2026 2025  So vé&i ciing ky
DhGW lanha Cttmg cap dichh.v% Ir::t[;nr\g t'f:;:wzgg Thang 1 3,036 1,588 91%
Zuﬁg‘faéa‘f r;?é:gclzgﬁ Somnh chinh: dien thgai di Thang 2 2229 1876 19%
dong , may tinh xach tay va may tinh bang , thiét Thang 3 3,235 2,055 57%
bi van phong, hang gia dung va hang tiéu dung. Quy 1 8,500 5,519 54%
Thang 4 +5 4,145 3,673 13%
Chuyén vién phan tich Thang 6 3,128 2,058 52%
Tran Hwong My Quy 2 7,273 5,731 27%
Giam Déc, Nganh Hang Tiéu Dung Ntra ddu ndm 15,774 11,251 40%
my.th@hsc.com.vn Thang 7 3,584 2,633 36%
+84 28 3823 3299 Ext. 362 Thang 8 3.842 2116 82%
8 thang dau nam 23,200 16,000 45%

Thang 9 2,642
Q3/26F (Dw bao trwée didu chinh ciia HSC) 9,154 7,391 24%

Ngudn: DGW, HSC wéc tinh
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Bao cao nhanh - CTCP Thé gi&i sé6 (DGW) Ngay 09/9/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
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 ddi ké toan (ty dong) 12-24A  12-25A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
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 0.28 0.24 0.20
Téng vén chi s& hiru 3,012 3472 3,747 4217 4,909 EV/EBITDABC (lan) 16.0 12.1 7.23 6.09 4.89
P/E (1an) 20.0 16.1 9.67 8.03 6.74
Téng ng phai tra va VCSH 8,500 11,257 13,559 15,935 17,951 P/E DC (1an) 20.0 16.1 9.67 8.03 6.74
P/B (1&n) 2.95 2.58 2.42 217 1.88
BVPS (d) 13,592 15,520 16,577 18,464 21,282  Loi sut cd tirc (%) 1.25 2.50 7.49 7.49 7.49
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
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Bao cao nhanh - CTCP Thé gi&i sé6 (DGW) Ngay 09/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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