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Bao cao doanh nghiép Ngay 18/3/2025

Tang ty trong (gic nguyén) HPKD c6 tién trién nhwng can kién nhan; duy tri
Gia muc tiéu: VND44,600 (ter VND44,200) kh X hi T3 >

Tiém nang tang/giam: 10.9% uyen nghl lang ty trgng

Gia co phiéu (dong) (13/3/2025) 40,200 = Cho ném 2025, DGW dat ké hoach Igi nhuan thuan tang trwdng 18% va doanh
Ma Bloomberg DGW VN thu thuan tang trwédng 15%. Doanh thu may tinh xach tay va dién thoai di dong
Gia caolthdp 52 tun (d) 37,250-52,640 dw bao sé ting trwdng cham hon so véi cac mang khac cé ty suét lgi nhuan
GTGD (bq 5 phién) (tr.d) 40,875 (TSLN) cao hon. TSLN thuén c6 kha nang phuc héi khiém tén.

Vén hoéa thj treong (ty d) 8,811

» HSC diéu chinh nhe dw bao nam 2025-2026, theo d6 lgi nhuan thuan tang

gf;"gg?:ﬂ :;:h"ar(gtjsm 2‘112 trdng 1an Iwgt 11% trong nam nay va 20% nam tiép theo. Ching t6i ciing dwa
Sig CP NN duoc sé hivu (trdv) = ra dy béq lan géu crlo nam '202? voi Ic):i nhua:m ghuép tang tru’c’mvg 19%. Nhin
Slg CP NN duoc mua (tr.dv) 65.6 chung, lgi nhuén thuan dy bao tang trwdng véi toc d6 CAGR 3 nam dat 17%.
Gii han ty 1& s& htru NN 49.0% = Sau khi gia cb phiéu téng 6% trong 1 thang qua, DGW dang giao dich v&i P/E
T 1& s& hiru ciia NN 19.1% trwot dw phéng 1 ndm 14 17,9 1&n, thap hon 0,5 d6 [éch chuén so véi binh quan
Ty Ié freefloat 55.6% tr thang 11/2021 & m&c 19,4 14n. HSC duy tri khuyén nghi Tang ty trong va
Cb dong Ion Created Future (32.0%) tang nhe gia muc tiéu l1én 44.6004d.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cong bd ké hoach HDKD nam 2025

Biéu do gia

o oow (o) N30 ndex (@i diu chin) Tai budi g&p mat chuyén vién phan tich gan day, BLD cho biét DGW dét ké hoach loi
34000 nhuan thudn nam 2025 dat 523 ty dong (ting trwdng 18%) trén doanh thu thudn 25,5
s0s00 nghin ty déng (ting trwdng 15%). Cac mang c6 TSLN cao hon nhuw thiét bj van phc‘>ng,
48000 hang dién may va hang tiéu dung duoc ky vong sé tang trwedng nhanh hon cac mang
s2000 truyén thong nhw may tinh xach tay va dién thoai di dong. V&i nhivng muc tiéu nay,
se000 TSLN thuan dy bao tang nhe lén mdc 2, 06% trong nam 2025 tir mre 2,01% trong nam

2024, phan anh su than trong ctia BLD vé sy phuc hdi nhu ciu trong ngén han.

J'L“""* bbbl lbivess asssdiisnss il Tac déng: Didu chinh nhe dy bdo cho nam 2025-2026; dwa ra
I T AEEE T EELTEEY]  dw bao lan dau cho nam 2027

Sau khi danh gia k& hoach HDKD va trién vong ciia DGW, HSC diéu chinh nhe dy bao

cho nam 2025-2026. Chung t6i gan nhw git» nguyén dy bao cho nam 2025 v&i Igi nhuén

thuan tang trwdng 11% dat 495 ty dong (tlr 497 ty dong trong dy bao trudc do), trong

khi tdng 2% dw bao cho nam 2026 1&n 593 ty dong (tlr 584 ty dong truéc do). HSC cling
N " P dwa ra dy bao lan dau cho nam 2027 v&i lgi nhuan thuan dat 704 ty dong (tang treéng

HSC va ti binh thi ti ?

EPS m HCrwbvng % ch.léch 19%). Nhin chung, theo dw bao m&i cia chiing t6i — thdp hon 10-22% so v&i binh quan

Cb phiéu thwong 6.49 (2.90) (20.0)
So vd&i chi s 2.31 (7.14) (26.9)
So véi nganh - - -

Nguén: Céng ty, FactSet

2025F 2,237 2,479 (9.8) dw bao thj trwérng — lgi nhuan thuan tang trwdng véi tbc dd CAGR 3 ndm dat 17%.
2026F 2,682 3084 (130)  Binh i4 ua £ :
2027F 3,182 4102 (24) DPinhgiavakhuyén nghi

Nguon: Bloomberg, HSC u6c tinh  Sau khi gia cd phiéu tang 6% trong 1 thang qua va vwot nhe VN Index sau mét ndm co
dién bién nhin chung kém tich cwc, DGW dang giao dich v&i P/E trwot dw phéng 1 ndm
M6 ta doanh nghiép 14 17,9 1an, thap hon 0,5 d8 léch chuan so vé&i binh quan tir thang 11/2021 & mirc 19,4
DGW la nha cung cép dich vu mé& réng thj truéng I&n. HSC tang 1% gia muc tiéu theo phuong phap DCF lén 44.600d (tlr 44.2004d trwdc
cho céac cong ty cong nghé va hang tiéu dung. Cac d6) cha yéu nhé tdng nhe dy bao lgi nhuan. Véi tiém nang tang gia 11% tai gia muc

mang kinh doanh chinh: dién thoai di dong , mady  tiéu mai, chung t6i duy tri khuyén nghij Tang ty trong déi voi DGW.
Eg:g‘;’ig&tggn\;a\gaghgrxfgggdéh&%? VIR etz HSC wa thich DGW vi mé hinh kinh doanh d&c trwng va nhirng nd lwc khong ngung
: trong viéc da dang hoa va phat trién bén virng. Tuy nhién, ching toi van gitr quan diém
rédng can cé sy kién nhan va chi phi dé nhirng tién trién gan day (lién quan dén cac
thuong hiéu méi, danh muc san phdm va kénh phan phéi mai) c6 thé déng gop dang
k& vao loi nhuan sau giai doan téng trwdng nhanh nh¢ gianh dwoc thi phan dang ké

trong cac mang truyén théng.

Ban géc béng tiéng Anh clia bao céo nay duoc phat hanh vao ngay 14/3.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 498 615 696 843 1,021

Loi nhuan thuan (ty ddng) 354 444 495 593 704

EPS DC (ddng) 2,134 2,025 2237 2,682 3,182
Chuyén vién phan tich DPS (ddng) 500 500 500 500 1,000
Tran Dang Manh BVPS (ddng) 15,531 13,592 15,297 17,564 19,819
Chuyén vién , Nganh Hang Tiéu Diing EV/EBITDA BC (14n) 15.2 16.1 13.9 10.8 8.50
manh.tdang@hsc.com.vn P/E BC (lan) 18.8 19.8 18.0 15.0 12.6
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 124 124 124 1.24 2.49
Tran Hwong My P/B (lan) 2.59 2.96 2.63 2.29 2.03
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (49.1)  (5.10) 10.5 19.9 18.7
my.th@hsc.com.vn ROAE (%) 14.2 15.9 15.6 16.3 17.0
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025

Tiang nhe dw bao va gia muc tiéu; duy tri khuyén nghi
Tang ty trong

Ké hoach HDKD n&m 2025 ctia BLD DGW cho thay sw than trong déi v&i khé nang
nhu cau phuc hdi trong ngan han, nhat 1a dbi v&i cac mang chi chét nhw may tinh
xach tay va dién thoai di déng (mac du van ky vong tang thi phan trong cac mang
nay). Thuwc t&, cac mang khac dwoc dinh huwéng dan dat ting trwdng, gitp ty suét
loi nhuan thuan phuc hdi nhe vé téng thé. Dwa trén cac muc tiéu nay cung véi quan
diém cla chung tdi vé trién vong chung, HSC gan nhuw gitr nguyén dw bao cho ndm
2025 v6i loi nhuan thuan dat 495 ty dong (tang trwdng 11%) trong khi tang 2% duw
bao cho nadm 2026 lén 593 ty ty ddng (téng trwdng 20%). Ching t6i cling dwa ra dw
bao lan dau cho ndm 2027 véi loi nhuan thuan ting trwéng 19%. DGW dang giao
dich v&i P/E trwot dw phong 1 ndm 1a 17,9 1an, thap hon 0,5 d6 léch chuén so voi
binh quan tir thang 11/2021 & mirc 19,4 14n. HSC duy tri khuyén nghi Tang ty trong
dbi véi DGW v6i gia muc tiéu méi 1a 44.600d (tiém nang tang gia 11%).

Ké hoach nam 2025 vé lgii nhuan va cd tirc
Ké hoach HPKD ndm 2025 cho thay ty suat loi nhuan thuan phuc héi nhe

Tai budi gap g& cac chuyén vién phan tich gan day, BLD DGW da cong bd ké hoach
HDKD 2025 véi loi nhuan thuan dat 523 ty dong (tdng trwéng 18%) trén doanh thu
thuan 25.450 ty déng (tang trwéng 15%). Nhirng muc tiéu nay bang lan luvot 105% va
104% dy bao ndm 2025 ctia HSC trwdc khi diéu chinh. V&i nhirng con sb nay, ching
t6i hidu rdng cong ty dang gia dinh TSLN thuan ndm 2025 14 2,06%, tdng nhe 5 diém
co ban so v&i mire 2,01% cliia nam 2024.

Bang 1: Ké hoach lgi nhuan nam 2025, DGW
Cong ty dat ké hoach téng trudng Ioi nhuan thuan dat 18% véi doanh thu thuan tang trudng 15%, cho thay Cong ty dang ky vong ty
suat lgi nhudn thuan sé phuc hoi nhe

2024 Kéhoach 2025 Tangtrwdng 2025F cii cia HSC  Tang trwdng  Ké hoach/ Dw béo cii ciia HSC

Doanh thu thuan 22,078 25,450 15% 24,521 11% 104%
Loi nhuan thuan 444 523 18% 497 12% 105%
Ty suét loi nhuan thuan 2.01% 2.06% 5 diém co ban 2.03% 2 diém co ban

Nguén: DGW, HSC

Bang 2: So sanh két qua thwc hién & ké hoach kinh doanh, DGW
DGW d& hoan thanh 85-91% muc tiéu loi nhuan thuan trong 3 ndm qua

Doanh thu thuan

Ké hoach 10,200 15,200 26,300 20,000 23,000
Thuc té 12,536 20,971 22,028 18,817 22,078
Hoan thanh 123% 138% 84% 94% 96%
Loi nhuan thuan

Ké hoach 202 300 800 400 490
Thuc té 267 657 684 354 444
Hoan thanh 132% 219% 85% 89% 91%

Nguén: DGW, HSC

Bang 3: Ké hoach doanh thu theo mang san pham, DGW
V6i phan Ion cac mang san pham, DGW déu dat ké hoach doanh thu cao hon 4-5% so voi dy bao trude khi diéu chinh ciia ching
t6i, ngoai trir mang thiét bi gia dung (thap hon 6% so véi ky vong ctia HSC

2025F cua HSC

2024 Ké hoach 2025  Tang trwéng trwoe khi didu chinh Tang trwéng Ké hoach/ Dw bao
Dién thoai di dong 9,580 10,730 12% 10,275 7% 104%
Laptop & may tinh bang 6,279 6,850 9% 6,607 5% 104%
Thiét bi van phong 4,386 5,480 25% 5,200 19% 105%
Thiét bj gia dung 993 1,340 35% 1,433 44% 94%
Hang tiéu dung 840 1,050 25% 1,006 20% 104%
Doanh thu thuan 22,078 25,450 15% 24,521 11% 104%

Nguén: DGW, HSC
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025

BLD than trong vé sw phuc héi nhu cau trong ngan han

BLD DGW t6 ra than trong vé kha nang phuc héi nhu cau tong thé trong ngan han. Do
do, BLD duy kién thi treng may tinh xach tay sé dat mire téng trwdng doanh thu khiém
ton 1-2%, twong ty nhuw thi tried'ng dién thoai di dong.

Nh¢& vao cac thuwong hiéu 1au nam (d&c biét 1a Xiaomi) tiép tuc thic day ting truwdng
thi phan va bd sung thém cac thwong hiéu maéi, doanh thu may tinh xach tay va dién
thoai di dong ctia DGW trong nam 2025 dwoc ky vong sé vrgt mirc tang tredng chung
clia thi trwong, lan lwot dat mie tang trwdng 9% va 12%. Trong khi d6, doanh thu
thiét bj van phong nam 2025 dwoc dinh hwdng tang tredng manh 25% nho vao lgi
thé dac trung ciia DGW & mang nay — s& hitu danh muc san phdm va thuwong hiéu
da dang cung v&i mét thi trwong cé tinh canh tranh it hon. Lwu y, trong nam 2024,
doanh thu thiét bi van phong tang trudng manh 28% dat 4.386 ty déng, dong gép 20%
doanh thu thuan.

Trong khi d6, cac mang méi bao gém dién may va hang tiéu dung du kién sé tiép tuc
da tang trwdng, dw bao tang trwedng lan lvot 35% va 25%.

Dé xuét cd tirc tién mat nam 2024 1a 500d va chwong trinh ESOP

DGW dv dinh chi tra cb turc tién mat nam 2024 1a 500d/cp, twong dwong ty 1€ lgi
nhuan chi tra co tlrc 1a 21% va lgi suat co tirc la 1% so v&i gia cd phiéu hién tai.

Vé chuong trinh ESOP, DGW du kién phat hanh khodng 2,0 triéu ¢ phiéu (0,91% sb
lwong cO phiéu dang lwu hanh hién tai), twong tv nhu nam ngoai.

Bang 4: C tirc bang tién mat, DGW
DGW da dat ké hoach tra cé tirc béng tién mét trong ndm 2024 & mirc 500d/cp, sat véi dw bao clia ching toi

DPéng 2020 2021 2022 2023 Ké hoach 2024
EPS 6,213 7,402 4,193 2,121 2,419
DPS 1,000 1,000 1,000 500 500
Ty lé chi tra cd tirc 16% 14% 24% 24% 21%

Nguén: DGW, HSC

Bang 5: Phat hanh ESOP trong giai doan 2020-2024, DGW
DGW c6 ké hoach phat hanh ESOP nam 2025 dwéi 1%

% S6 lwgng co Loi nhuan thuan  Gia tri ESOP/

S6 lwong cé phiéu

Nam Nam Gia tri ESOP

co s phathanh N9y niémyet  TEgapTLat hanh B o (ty dbng) Bl
2024 2025 Sau PHDCD 2,000,000 0.91% 63 444 14%
2023 2024 T12-24 2,000,000 0.92% 64 354 18%
2022 2023 T3-23 4,000,000 2.45% 94 684 14%
2021 2022 T6-22 2,200,000 2.49% 253 657 39%
2020 2021 T5-21 1,200,000 2.97% 145 267 54%

Gia tri ESOP = Sé luong c6 phiéu ESOP x (Thj gid — Gia phat hanh)
Nguén: DGW, HSC wéc tinh

Bang 6: Dw bao Igri nhuan cii va méi cho giai doan 2025-2027, DGW
Theo duw bao méi clia chung t6i, lgi nhuan thuan sé tang trwéng véi tbc dd CAGR giai doan 2024-27 & 17%
Thuc té Dv b3o cii Dy bao mé&i 2024-27F Piéu chinh

2024 2024F 2025F 2026F 2025F 2026F 2027F CAGR 2024F 2025F

31‘;35':‘“ thu 2078 22121 24521 26,595 24,706 27,149 29,564 10% 0% 1% 2%
Tang 17%  18%  11% 8%  12%  10% 9%

trwdng

l'h‘-’l’l'émh“*-’“ 444 420 497 584 495 593 704 17% 6% 0% 2%
tTa’lg 25% 18% 18% 18% 1%  20% 19%

rwdng

TSLN 0 0 o o 0 0 o 10 didmco  -3diémco -2 diém co
thudn 201% 190% 203% 2.20% 200% 2.18% 2.38% - e -

Nguén: DGW, HSC duw bao
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025

Gan nhuw giir nguyén dw bao nam 2025-2026; dwa ra dy bao lan
dau cho nam 2027

HSC gan nhw gitr nguyén dw bao lgi nhuan thuan cho ndm 2025-2026, véi mirc ting
trwdng 11% trong nam 2025 va 20% trong ndm 2026. Chung toi cling dwa ra dw bao
l&n dau cho nam 2027 v&i loi nhuan thuan ting trwdng 19%. Nhin chung, dw bdo mai
cho thy loi nhuan thuan va doanh thu thuan tang trwéng véi tbc dd CAGR 3 nam dat
lan lwot 17% va 10%.

Nhirng diém nhan chinh 1a cac mang phi truyén thdng co ty suét loi nhuan tét hon
(bao gdm thiét bj van phong, hang dién may va hang tiéu dung) dwoc dy bao sé ting
trwdng nhanh hon nhiéu so véi cac mang truyén théng nhw dién thoai di dong va may
tinh xach tay. Do d6, déng gop vao doanh thu tir cac mang phi truyén théng duoc dy
bdo sé tang manh 1én mrc 37% trong nam 2027 t mc 28% trong nam 2024. Co
cAu doanh thu thuan lgi cung v&i tam ly ngudi tiéu dung duoc cai thién, sé hé tro viéc
mé rong ty suét loi nhuan thuan, ma HSC dw béo sé dat mirc 2,38% trong nam 2027
ttr mire 2,18% trong nam 2026, 2,00% trong nam 2025 va 2,01% trong nam 2024.

Bang 7: Dw bao doanh thu cac mang san pham trong giai doan 2025-27, cii va mé&i, DGW
Céac mang san pham phi truyén thdng dwoc dw bao sé dan dat tang trwdng doanh thu

Thuec té Dw bao cii Dw bao méi 2024A-27F Piéu chinh
2024 2024F 2025F 2026F 2025F 2026F 2027F CAGR 2024F 2025F
bién thoai di dong 9,580 9,743 10,275 10,788 10,329 10,845 11,328 6% -2% 1% 1%
Tang trwdng 19% 21% 5% 5% 8% 5% 4%
Laptop/MT bang 6,279 6,207 6,607 6,934 6,607 6,934 7,278 5% 1% 0% 0%
Tang trudng 6% 5% 6% 5% 5% 5% 5%
Thiét bj van phong 4,386 4,519 5,200 5,722 5,278 6,179 7,077 17% -3% 2% 8%
Tang trwdng 27% 31% 15% 10% 20% 17% 15%
Thiét bj gia dung 993 889 1,486 1,949 1,390 1,801 2,254 31% 12% -6% -8%
Tang trwdng 36% 22% 67% 31% 40% 30% 25%
Hang tiéu dung 840 763 1,006 1,270 1,102 1,390 1,629 25% 10% 10% 9%
Tang trwdng 24% 13% 32% 26% 31% 26% 17%
Doanh thu thuan 22,078 22,121 24,521 26,595 24,706 27,149 29,564 10% 0% 1% 2%
Tang trwdng 17% 18% 11% 8% 12% 10% 9%

Nguén: DGW, HSC

Bang 8: Dw bao ty suat i nhuan cii va méi, DGW
HSC hién du b&o ty suét loi nhuan thuan nam 2025 sé di ngang so véi cung ky trude khi cai thién trong ndm 2026-2027
Thuwc té Dw bao cii Dw bao mé&i Piéu chinh (diém co ban)

2024 2025F  2026F  2027F  2024F  2025F  2026F
Ty suét loi nhuan gop 9.31%  920%  9.10%  9.20%  923%  952%  9.76% 11 13 32
chi phi BH&QL 6.19%  7.00%  670%  650%  6.18%  623%  6.14% @1 .52 27
oanh thu thuan
Ty suét loi nhuan thuan 201%  190%  203%  220%  200%  2.18%  2.38% 11 3 2
Nguén: DGW, HSC

Tang 1% gia muc tiéu 1én 44.600d; duy tri khuyén nghi Tang ty
trong

Két luan va phwong phap dinh gia

HSC tang 1% gia muc tiéu theo phwong phap DCF 1én 44.600d (tir 44.200d trwdc do),
chu yéu do tang nhe dy bao lgi nhuan. Tai gia muc tiéu mai, tiém nang tang gia la
11% va P/E du phong ndm 2025 la 19,9 14n. Chang t6i duy tri khuyén nghi Tang ty
trong, sau khi gia cb phiéu tang 6% trong 1 thang qua. Chuang téi danh gia cao nhirng
nd lwc da dang hoéa ctia Cong ty théng qua viéc lién tuc bd sung cac thwong hiéu va
san pham mai; tuy nhién, cé vé nhw can nhiéu chi phi va thoi gian dé két qua tir nhirng
dong thai nay thé hién ro trong lgi nhuan.

Vé cac gia dinh dinh gia, chiing t6i ap dung Iai suét phi rdi ro & mirc 4,0% (khong dbi),
beta 1a 1,4 1an (khong di), phan bu rii ro vén CSH tiéu chuén 1a 7,5% (khong dbi) va
chi phi ng trwéc thué 1a 5,5% (khong déi). Theo do, gid dinh WACC la 11,4% (khong
adi).
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025

Bang 9: Tinh toan dong tién tw do ciia doanh nghiép, DGW

Ty déng 2023 2024 2025F 2026F 2027F 2028F
Doanh thu 18,817 22,078 24,706 27,149 29,564 32,123
Ty suat EBIT 2.22% 2.38% 2.43% 2.73% 3.09% 3.50%
EBIT 417 527 600 742 914 1,123
- Thué, da diéu chinh 92 143 136 148 183 225
NOPLAT 326 384 465 593 731 898
+ Khéu hao (21) 55 57 59 61 62
- Thay dbi thuan vén lwu dong 226 (565) (123) (27) (101) 3)
- Chi phi d4u tw tai san cb dinh (30) (45) (6) 9) (10) (10)
Dong tién ty do ciia doanh nghiép 501 (171) 393 617 681 947
Nguén: HSC

Bang 10: Cac gia dinh va tinh toan dinh gia, DGW
Gia muc tiéu méi cudi ndm 2025 (theo phwong phap DCF) ctia HSC 1a 44.600d/cp

Tinh toan WACC Gia tri Tinh toan DCF DPon vi Gia tri (cudi 2025)
L&i suat phi rdi ro 4.0% Téc do tang trwéng dai han 3.0%
Phan bu rdi ro vén CSH diéu chinh 7.5% Gia tri hién tai cia dong tién tw do Ty déng 2,179
Beta 1.4 Gia tri hién tai cla gia tri dai han Ty ddng 8,351
Chi phi vén CSH 14.4% Gia tri cia doanh nghiép Ty déng 10,530
Chi phi n¢ 5.5% Tién/(ng) thuan Ty déng (766)
Chi phi ng sau thué 4.4% Gia tri ca von CSH Ty déng 9,783
Ty trong vén CSH 70.8% Sé lwgng cb phiéu dang Iwu hanh Triéu 219
Ty trong no' 29.2% Gia tri hop ly ctia cé phiéu DPéng 44,600
WACC 11.4%

Ngudn: HSC

Bang 11: Phan tich dé nhay cua gia muc tiéu, DGW
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & toc d6 tang trwdng dai han 1a 3%
DPong Lai suét phi rdi ro

2.0% 3.0% 4.0% 5.0% 6.0%
1.0% 43,800 40,300 37,300 34,700 32,400
2.0% 48,400 44,200 40,600 37,500 34,800
Téc do tang trwdng dai han 3.0% 54,300 49,000 44,600 40,900 37,700
4.0% 62,200 55,300 49,800 45,200 41,300
5.0% 73,200 63,800 56,500 50,600 45,700

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 6% trong 1 thang qua va vuot nhe VN Index sau mét ndm
day thach thirc, DGW dang giao dich véi P/E trwot dw phéng 1 ndm la 17,9 1an, thap
hon 0,5 dd I&ch chuan so v&i binh quan tir thang 11/2021 & mirc 19,4 l&n. So v&i cac
déi tha trong nwéc gan nhét, P/E dy phong ndm 2025 ctia DGW 13 18,4 1an, gan voi
mirc 18,5 1an ctia MWG (Mua vao, gia muc tiéu 73.0004d), va ca hai déu thap hon dang
ké so v&i mirc 38,1 1an ctia FRT (Tang ty trong, gia muc tiéu 207.1004).
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025
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 v&i P/E trwot dw phdng 1 nam la 17,9 l&n ... thap hon 0,48 do léch chuan so v&i gié tri binh quén twr thang
(dwa trén wéce tinh ciia HSC) ... 11/20211a 19,4 lan

Dy bao cua thi treong Dy bao clia HSC Thuc t& 3
35
2
30
1 |
25
0 -
20
15 7 \ I r
10 2z !
5 . . . . . -3
T11/21 T7/22 T3/23 T11/23 T7/24 T3/25 T1/21 T7/22 T3/23 T11/23 T7/24 T3/25
Nguédn: Bloomberg, HSC Ngudn: Bloomberg, HSC

Bang 14: So sanh cac cong ty cung nganh trong nwéc, DGW

Dién bién gia c6 phiéu %

1 thang 3 thang 12 thang

MWG 18.5 15.6 2.9 2.5 16.7 17.5 11.2 4.5 35.2
FRT 38.1 29.3 9.7 7.6 28.9 29.2 (7.7) (3.0) 12.1
Binh quan 28.3 22.5 6.3 5.1 22.8 23.4 1.8 0.8 23.7
DGW 18.4 15.3 2.7 2.3 15.6 16.3 8.9 (2.0) (14.9)
Ghi chu: Dya trén gid dong cira ngay 12/3.
Nguén: HSC
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 18,817 22,078 24,706 27,149 29,564 EBIT 464 581 662 809 987
Loi nhuan gop 1,559 2,055 2,280 2,584 2,886 Khauhao (33.8) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (1,142) (1,529) (1,679) (1,842) (1,973) Laivay thudn (116)  (94.3)  (117)  (132)  (160)
Thu nhap khac 47.0 54.9 61.4 67.5 73.5  Thué TNDN da nop (100)  (121)  (136)  (163)  (193)
Chi phi khac - - - - - Thay ddi vén lwu dong 226 (565)  (123) (26.6)  (101)
EBIT 464 581 662 809 987 Khac (14.5) 53.8 44.2 23.8 10.5
Lai vay thuan (116)  (94.3)  (117)  (132)  (160) LCT thuan tir HDKD 493  (112) 364 546 578
Lai/I5 trong Cty LD,LK (4.31) 1.30 0 0 0 Diutw TS dai han (29.9) (452) (6.21) (8.90) (9.52)
Loi nhuan khac - - - - - Gop vén & dau tw (157) (220) 0 0 0
LN khéng thuwéng xuyén 126 80.5 98.0 92.3 84.4  Thanhly 54.3 155 0 0 0
LNTT 471 569 642 770 912  Khac 70.9 48.3 65.5 72.0 78.4
Chi phi thué TNDN (108)  (120)  (136)  (163)  (193) LCT thuan tir HDDT (62.1)  (61.6) 59.3 63.1 68.9
Loi ich cb dong thiéu sé (8.20) (4.67) (11.7) (13.7) (15.3) Cbtc trd cho CSH (167)  (83.5)  (111)  (112)  (225)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 39.8 53.3 20.0 20.0 20.0
Loi nhuan thuan 354 444 495 593 704 Tang/gidam no 319 160 429 215 318
Khac - - - - -
Lo nhuan thuan BC 354 444 495 593 704  LCT thuan tir HDTC 191 129 338 124 113
EBITDA BC 498 615 696 843 1,021
Tién & twong duong tién dau ki 828 1,450 1,407 2,168 2,900
EPS (dbng) 2134 2,153 2242 2664 3,133 LCT thuan trong ky 623  (44.0) 761 732 760
EPS BC (ddng) 2,134 2,025 2,237 2,682 3,182 Anhhudng ciaty gia 0 0.30 0 0 0
DPS (ddng) 500 500 500 500 1,000 Tién & twong dwong tién cudi ki 1,450 1,407 2,168 2,900 3,660
Slg CP binh quan (triéu dv) 166 219 221 221 221
Slg CP cudi ky (triéu dv) 167 219 221 221 221  Doéng tién tw do 463 (157) 358 537 568
Slg CP pha loang cudi ky (triéu dv) 167 219 221 221 221
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 1,450 1,407 2,168 2,900 3,660 Chisb hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 8.29 9.31 9.23 9.52 9.76
Phai thu khach hang 1,982 2,383 2,504 2,783 2,956 Ty sult EBITDA BC (%) 2.65 2.79 2.82 3.10 3.45
Hang tdn kho 3,003 3,501 3,797 3,926 4,141 Ty sudtLNT (%) 1.88 2.01 2.00 2.18 2.38
Céc tai san ngén han khac 407 483 484 535 586  Thué TNDN hién hanh (%) 22.9 21.2 21.2 21.2 21.2
Téng tai san ngén han 6,842 7,774 9,043 10,144 11,344 Tang trwdng doanh thu (%) (14.6) 17.3 11.9 9.89 8.90
Tang trwdng EBITDA BC (%) (44.3) 235 13.1 21.1 21.2
TSCP hiru hinh 38.3 67.0 68.5 69.8 70.8  Tang trudng LNT BC (%) (48.2) 25.3 11.5 19.9 18.7
TSCP vb hinh 92.8 105 103 101 98.8  Tang trudng EPS (%) (49.1) 0.90 4.13 18.8 17.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 49.1)  (5.10) 10.5 19.9 18.7
PAu tw dai han 0 2.26 2.26 2.26 226  Tang trwéng DPS (%) (50.0) 0 0 0 100
DAu tw vao Cty LD,LK 19.1 11.5 11.5 11.5 11.5 Ty & LN thudn tra CT (%) 23.4 232 22.3 18.8 31.9
Tai san dai han khac 509 541 502 474 447
Téng tai san dai han 659 726 687 659 630 Chisd lgi nhuan
ROAE (%) 14.2 15.9 15.6 16.3 17.0
Téng cong tai san 7,501 8,500 9,730 10,803 11,974 ROACE (%) 18.1 20.5 20.5 21.9 23.5
Véng quay tai san (lan) 2.72 2.76 2.71 2.64 2.60
No ngén han 2,321 2,487 2915 3,131 3,449 Tiém méat HD/EBIT (1&n) 1.06  (0.19) 0.55 0.67 0.59
Pha trd ngudi ban 1,557 2,303 2,842 3,123 3,400 Séngay tdn kho 63.5 63.8 61.8 58.3 56.7
No' ngén han khac 810 482 309 353 396 S ngay phai thu 41.9 434 422 413 40.4
Téng ng’ ngén han 4,858 5483 6,297 6,854 7,511 S ngay phaitra 32.9 42.0 46.2 46.4 46.5
No dai han 5.50 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 2.91 2.91 2.91 2.91 291  No thuidn*/VCSH (%) 39.1 41.6 27.4 11.0 0.05
No dai han khac 7.77 2.53 2.53 2.53 2.53  No/tai san (%) 32.9 31.1 31.8 30.8 30.6
Téng ne dai han 16.2 5.45 5.45 5.45 5.45 EBIT/Iai vay (Ian) 4.01 6.17 5.63 6.15 6.19
No/EBITDA (lan) 4.95 4.30 4.45 3.95 3.59
Téng ng phai tra 4,874 5488 6,302 6,860 7,517 Chis6 TT hién thoi (1An) 1.41 1.42 1.44 1.48 1.51
Vén cha sé hiru 2,595 2979 3,383 3,885 4,383 Dinhgia
Loi ich cb dong thiéu sé 325 33.1 44.7 58.5 73.7  EV/doanh thu (an) 0.40 0.45 0.39 0.34 0.29
Téng vén chi s& hiru 2,627 3,012 3,428 3,943 4,457 EV/EBITDABC (lan) 15.2 16.1 13.9 10.8 8.50
P/E (1an) 18.8 18.7 17.9 15.1 12.8
Téng ng phai tra va VCSH 7,501 8,500 9,730 10,803 11,974 P/E DC (1an) 18.8 19.8 18.0 15.0 12.6
P/B (1&n) 2.59 2.96 2.63 2.29 2.03
BVPS (d) 15,531 13,592 15,297 17,564 19,819  Loi sut cd tirc (%) 1.24 1.24 1.24 1.24 2.49
No thuan*/(tién mat) 877 1,080 747 230 (211)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 18/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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