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Bao cao doanh nghiép Ngay 21/7/2025
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Gia muc tiéu: VNB50,200 (tcr VND40,000) ~ h <
Tiém nang tang/giam: 13.6% virng chac
Gia c6 phiéu (dong) (16/7/2025) yeT]  * HSCduytri khuyé'r? nghi Téing ty trong dc“}i véi DGW va téng 26% gia muc tiéu
M3 Bloomberg DGW VN Ién 50.200d sau khi dieu chinh tang dw bao lgi nhuan va giam gia dinh WACC.
Gia cao/thép 52 tuén (d) 2831650267 w  Cho giai doan 2025-2027, ching t6i tang binh quan 10% dw bao loi nhuan
GTGD (bg 5 phién) (tr.d) 44,267 thuan. Dy bao mai ctia chiing t6i cho thay loi nhuan thuan tang trwdng voi téc
Vén hoa thi trromng (ty d) 9,687

dd CAGR 3 nam & murc 20%, dwoc hd tro bdi da tang trwdng virng chéc cua

Vn héa trj truong (tr.USD) 3 mang thiét bi van phong, hang gia dung va may tinh xach tay.

Slg CP Iwu hanh (tr.dv) 219 . ,

Slg CP NN duoc s& hivu (tr.dv) 107 = DGW hién dang giao dich v&i P/E trvot dy phéng 1 nam la 16,7 lan, thap hon
SIg CP NN duoc mua (tr.dv) 49.8 0,8 d6 léch chun so vé&i binh quan tlr thang 7/2022 va cb phiéu cé P/E dw
Gi6i han ty 1& s& hitu NN 49.0% phéng ndm 2025 & murc 19 1an, twong dwong véi MWG, dbi thi canh tranh truc
Ty 1& s& hiru ciia NN 26.3% tiép ctia Cong ty.

Ty |é freefloat 54.0% ,

Cb dong lon created Futre 317%) S Kién: Cong bo KQKD so bo Q2/2025

Nguon: Cong ty, Ube tinh cda HSC G\ cang bé KQKD so bd Q212025 tich curc, voi doanh thu thun dat 5.748 ty

ddng (tang 15% so vé&i cung ky) va lgi nhuan thuan dat 115 ty déng (tdng 29% so

Bicu do gla p— T ————— voi cung ky), voi dong luc tang tredng vibng chac tie may tinh xach tay & may tinh
60000 bang, thiét bi van phong, hang gia dung va hang tiéu dL‘mg. Doanh thu thuan va lgi
oo nhuan thuan dat dwoc déu cao hon du bao trwdc d6 clia Cong ty 1an luot & mirc
45000 5.600 ty ddng va 105 ty déng. Nguorc lai, doanh thu dién thoai di dong giam 13%
oo s0 v6&i cuing ky, cho thay nhu ciu van con yéu va sy canh tranh ngay cang gay gét
90000 & mang Apple.

Tac dong: Tang 10% dw bao lgi nhuan thuan giai doan
§ \“lﬂhﬂuihnhhquhuunLua mu““iu“n.Hmﬂl““i 2025-2027

T7i24 To/24 Ti1/24 T/25 T3/25 T5/25 7125

T LETANEETEEELTEEEXTE]  HSC diéu chinh ting binh quan 7% va 10% dw bao doanh thu thuan va loi nhuan

Co phiéu thuong 9.27 39.4 (8.09) thuan giai doan 2025-2027, dwa trén ky vong doanh thu may tinh xach tay & may
So v6i chi s6 (2.62) 131 (24.8)  tinh bang, thiét bi van phong va hang gia dung tdng manh hon. Cho nam 2025,
So v&i nganh - - - HSC tang lan lvgt 3% va 9% dw bao doanh thu thuan va lgi nhuan thuan 1én 24.640

Nguon: Céng ty, FactSet  ty déng (tang trwdng 12%) va 513 ty ddng (tang trudng 16%). Cho giai doan 2025-
2027, loi nhuan thuan du kién sé tang trwdng manh véi tbc d6 CAGR 20%. Déng
Iwc tang trwdng loi nhuan dén tir da tang trwdng bén virng cla thiét bj van phong,
hang gia dung va may tinh xach tay, nhe nhu cau ngay cang téng cuing véi viéc

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

gggg'; gg;? 322(5) (21'_55) DGW khéng nglrng m& r’(f)ng danh muc thwong hiéu.
2027F 3,463 3,460 _01 Dinh gia va khuyén nghi

ouon: Bleomberg, HSCUCe 48 tang 26% gia muc tiéu theo phuong phap DCF 1én 50,2004 (ttr 40.000d) sau
Mb ta doanh nghiép khi di&u chinh tang dw bao loi nhuan, chuyén co s& dinh gia sang cudi ndm 2026

DGW 13 nha g . o va giam gia dinh WACC. Gia muc tiéu méi cho thay tiém néng ting gia 1a 14%, nén
a nha cung cap dich vu mé réng thi trwdng ) o . % R N
cho cac cong ty cong nghé va hang tiéu dung. Cac ching t6i duy tri khuyeén nghi Tang ty trong.
mang kinh doanh chinh: dién thoai di dong , may  Sau khi gia cb phiéu tdng 33% trong 3 thang qua va tang 31% ké t& khi ching toi
tinh xach tay va may tinh bang , thiét bivan phong,  phat hanh Bao cao doanh nghiép gan nhat vao thang 5/2025, DGW dang giao dich
hang tiéu dung va cham séc strc khoe. v&i P/E trwot dw phong 1 nam 1a 16,7 1an, thap hon 0,8 d6 Iéch chuén so véi binh
quan tlr thang 7/2022 & mirc 19,3 1an - mot sw thay ddi dang chd y tlr mre chiét
khau 1,8 d6 léch chuin dwoc ghi nhan trong thang 5/2025. Vé&i P/E dy phéng ndm
2025 & mirc 19 1an, DGW dang giao dich véi dinh gia gan twong dwong véi MWG,
ddi tha canh tranh truc tiép ctia Céng ty.
Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 16/7.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F
EBITDA DC (ty ddng) 498 615 773 885 1,064
Loi nhuan thuan (ty ddng) 354 444 513 647 766
EPS BC (ddng) 1,655 2,003 2,319 2,927 3,463
Chuyén vién phan tich DPS (déng) 500 500 500 500 1,000
Trin Hwong My BVPS (ddng) 15,531 13,592 15,379 17,892 20,427
Giam Bébc, Nganh Hang Tiéu Dung EV/EBITDA BC (lan) 16.6 17.5 13.5 11.4 9.04
my.th@hsc.com.vn P/E BC (lan) 26.7 22.1 19.1 15.1 12.8
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 113 113 113 1.13 2.26
P/B (lan) 2.85 3.25 2.87 2.47 2.16
Tang trwdng EPS BC (%) (47.0) 21.0 15.8 26.2 18.3
ROAE (%) 14.2 15.9 16.1 17.6 18.1
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 21/7/2025

Tiép da tang trwéng tich cwe Duy tri khuyén nghi
Tang ty trong

KQKD so bd Q2/2025 ctia DGW rét tbt, véi doanh thu thudn dat 5.748 ty dong (tang
15% so v&i cung ky) va loi nhuan thuan dat 115 ty dong (tang 29% so v&i cuing ky),
nhé&» KQKD tich cuc & mang may tinh xach tay & may tinh bang, thiét bj van phong
va hang gia dung. Chung t6i tang 10% dw béo lgi nhuan thuan giai doan 2025-2027.
Dw bao méi cho thay lgi nhuan tang truéng virng chéc véi tbc 6 CAGR 3 nam &
mirc 20%, dwoc thic day béi dong lwc tang trwdng manh mé & mang thiét bi van
phong, hang gia dung va may tinh xach tay. Trong khi d6, mirc tang treédng cia mang
dién thoai di dong c6 kha nang sé di ngang do thi trwong bao hoa va sy canh tranh
ngay cang gay gat. Chung t6i tdng 26% gia muc tiéu Ién 50.200d va duy tri khuyén
nghi Tang ty trong.

KQKD so b6 Q2/2025: tich cwc va vwot ky vong

KQKD so bd Q2/2025 clia DGW rét tich cuc, véi doanh thu thuan dat 5.748 ty déng
(tding 15% so vé&i cung ky) va loi nhuan thudn dat 115 ty ddng (tang 29% so véi cung
ky), danh dau sy khac biét so véi quy hai thwerng yéu cla cong ty. Doanh thu thuan
va loi nhuan thun dat dwoc tét hon so véi KHKD Coéng ty dé ra trudc do 1an lwot &
murc 5.600 ty déng va 105 ty dong.

Xét theo phan khuc sén phdm:

- Doanh thu may tinh xach tay tang 20% so v&i cung ky, dwa trén dong lwc tang
trwdng den tr nhu cau ngay cang tang cla ngwoi dung ca nhén va ca doanh
nghiép muén nang cép thiét bi dé dap ng yéu cau cho viéc (rng dung Al va
twong thich véi Windows 11.

- Doanh thu thiét bj van phong tang vot 56% so vGi cung ky, hudng lgi tie xu hwéng
d4y manh hoat dong trién khai dw an va dong vén FDI chdy vao manh.

- Hang gia dung ghi nhan mdrc tang trwdng vuot troi 76% so véi cung ky, nho
Cong ty tang cwdng sw hién dién tai cac thi trwdng cé tiém ndng cao bang cach
hop tac véi cac thwong hiéu hang dau nhw Philips, Funiki (Hda Phat) va Cuckoo,
cling v&i viéc mé rong mang lwéi phan phéi.

- Doanh thu hang tiéu dung tang 40% so v&i cung ky, nho day manh hoat dong
phan ph0| & mang db udng cung véi KQKD tich cwec clia cac san phdm lién quan
dén mang cham séc strc khoe.

- Tuy nhién, doanh thu dién thoai di déng gidm 13% so v&i cung ky do nhu ciu
tiéu dung yéu va gidm thi phadn & mang Apple. MWG da gianh thém thi phan &
phan khuc san pham Apple tir cac nha ban 1é nhé hon (khach hang ciia DGW).
Trong khi d8, phan khuc san phadm Xiaomi tiép tuc gianh thém thi phan, dat 17,7%
trong 5 thang dau ndm 2025, cao hon so v&i 16,2% trong 5 thang dau nam 2024.

Lay ké 6 thang dau nam 2025, doanh thu thuan va Igi nhuan thuén dat 1an lvot 11.268
ty dong (tang 13% so v&i cung ky) va 221 ty dong (tdng 22% so v&i cung ky).

Bang 1: KQKD so’ bé Q2/2025, DGW

Doanh thu thuan va loi nhuan thuan tang lan lwot 15% va 29% so véi cung ky

% so v&i % so v&i
Q2/25F Q2/24 . . o

% so v&i

2025F % dw
cung ky a

6T24 6T25

Doanh thu thuan 5,748 5,008 5,519 15% 4% 9,993 11,268 13% 24,640 46%
Loi nhuan thuan 115 89 106 29% 9% 182 221 22% 513 43%
Ngudn: HSC
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Béo cao doanh nghiép - CTCP Thé giéi s6 (DGW)

Bang 2: Doanh thu Q2/2025 theo mang kinh doanh, DGW

Q2/25F % so vc’v‘i %'so v'c'vi % so vo~|
k quy truéc

Mang CNTT 3,828 3,789 3,625 1% 6% 7,370 7,453 1% 16,123 46%
bién thoai di dong 1,940 2,221 2,235 -13% -13% 4,663 4,175 -10% 8,786 48%
Laptop & MT bang 1,888 1,568 1,391 20% 36% 2,707 3,278 21% 7,336 45%
Mang khac 1,920 1,219 1,894 58% 1% 2,623 3,814 45% 8,517 45%
Thiét bi vén phong 1,342 858 1,274 56% 5% 1,868 2,615 40% 5,918 44%
Hang gia dung 351 199 401 76% -12% 409 752 84% 1,578 48%
Hang tiéu dung 227 162 220 40% 3% 346 447 29% 1,021 44%
Doanh thu thuan 5,748 5,008 5,519 15% 4% 9,993 11,268 13% 24,640 46%

Nguén: HSC

Bang 3: Dw bao l¢i nhuan theo quy, DGW
Chung téi ky vong loi nhuan sé tdng manh hon trong Q3 va Q4, vén la mua cao diém clia mat hang laptop va dién thoai di déng

Ty ddng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25F Q3/25F Q4/25F
Doanh thu thuan 4,985 5,008 6,226 5,860 5,745 5,748 6,883 6,518
% s0 V@i cung Ky 22% 26% 35% 8% 1% 15% 1% 1%
Loi nhuan thuan 92 89 122 140 106 115 139 152
% s0 V@i cung Ky 16% 8% 19% 57% 15% 29% 15% 8%

Nguén: DGW, HSC

Tiang binh quan 10% dw bao i nhuan thuan giai doan 2025-
2027

HSC diéu chinh ting binh quan 7% va 10% dy b&o doanh thu thuan va lgi nhuan
thuan giai doan 2025-2027, dwa trén ky vong doanh thu may tinh xach tay & may tinh
bang, thiét bi van phong va hang gia dung ting tang manh hon. Cho ndm 2025, ching
t6i tang 1an lwot 3% va 9% du bao doanh thu thuan va lgi nhuan thuan 1én 24.640 ty
dong (tang trwong 12%) va 513 ty déng (tang trwdng 16%). Cho g|a| doan 2025-2027,
loi nhuan thuan duw kién sé ting trwéng manh véi tdc d6 CAGR & mirc 20%.

DPong lwc tang trwdng loi nhuan dén tr da tang trwdng bén virng clia mang thiét bi
van phong, hang gia dung va may tinh xach tay, nh& nhu ciu ngay cang tang cuing
v@i viec DGW khong ngtrng mé réng danh muc thwong hiéu. Ngoai ra, cac phan khuc
c6 ty suét loi nhuan cao hon nhw hang gia dung va thiét bi van phong cé mirc déng
gép ngay cang tang, dwoc ky vong sé cai thién ty suat loi nhuan thuan tdng thé.
Nguworc lai, doanh thu dién thoai di ddng dwoc dw bao sé di ngang, phan anh thj trwdng
b&o hoa va mrc dd canh tranh ngay cang tang.

Thiét bi vén phong: Trién vong tich cwec nh& nhu cau may chu va loT

Nhu ciu may cha tir cac doanh nghiép, dac biét la cac doanh nghiép FDI méi, tiép tuc
thic day da tang trwdng tw nhién & mirc hai chir s6. Cac théa thuan phan phdi méi
véi mot thwong hiéu I&n bat dau tir nira cudi ndm 2025 sé tiép tuc thuc ddy KQKD
clia Cong ty. Nhu cau ddi véi cac san pham loT, dac biét la cac thwong hiéu Xiaomi
va Huawei, tdng manh trong thoi gian gan day. Do do, ching t6i dw bao doanh thu
hoat dong clia Cong ty sé tang trwdng 24% trong giai doan 2025-2027.

Hang gia dung: Dw dia I&n dé mé& rong HDKD

San phdm méi duwoc ky vong sé thuc ddy da ting trwdng bao gdm:
e Hang gia dung nhé Philips (ttr Q3/2024)

e Dung cu nha bép Cuckoo va hang gia dung Funiki (tr Q3/2025)

e Hang gia dung Xiaomi - ti lanh, may giat, may lanh (tr Q4/2025)

DGW ciing dang dam phan véi cac thwong hiéu khac. Chung t6i dw bao doanh thu
hang gia dung sé tang trwéng véi toc d0 CAGR & mirc 43%, nang ty 1é déng gdp vao
doanh thu chung tir 4% trong nam 2024 1én 9% trong nam 2027.
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 21/7/2025

May tinh xach tay & May tinh bang: Van la tru cét i nhuan chinh

Nhu cau may tinh xach tay tich hop Al va nhu ciu nang cap lén Windows 11 tiép tuc
tich cwc hé tro tang trwdng. HSC dw bao doanh thu may tinh xach tay & may tinh
bang sé tang trwdng v&i CAGR & mirc 11% trong giai doan 2025-2027, déng gép 28-
30% vao téng doanh thu.

bién thoai di dong: BDong gop vao doanh thu giam

Do nhu cég suy yéu va ap lwc canh tranh ngdy cang tang, doanh thu dién thoai di
dong du kién sé di ngang. Do d6, mirc dong gop ctia mang kinh doanh nay trong tong
doanh thu ciia DGW du kién sé gidm tr 43% trong nam 2024 xudng 32% trong nam
2027.

Bang 4: Diéu chinh dw bao lgi nhuan, DGW
HCS téng 5% du bao lgi nhuan thuan cho ndm 2025 nhwng gi* nguyén dw béo cho ndm 2026-2027

Thuec té Dw bao cii Dw bao mé&i Piéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 22,078 23,808 25,856 28,274 24,640 27,973 30,873 3% 8% 9%
Tang trwdng 17% 8% 9% 9% 12% 14% 10%
Loi nhuan thuan 444 469 589 690 513 647 765 9% 10% 11%
Tang trwdng 25% 6% 26% 17% 16% 26% 18%
Nguén: HSC

Bang 5: Diéu chinh dw bao doanh thu cac mang, DGW
Chung t6i gidam dy bao doanh thu mang dién thoai di ddng nhwrng nang dy bao cla toan b cac mang khac

(Ty ddng) Thuec té Dw bao cii Dw bao mé&i Diéu chinh
2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F

bién thoai di déng 9,580 9,156 9,446 9,918 8,786 9,320 9,975 -4% -1% 1%
Tang trwdng 19% -32% 9% 7% -8% 6% 7%

Laptop & MT bang 6,279 6,786 6,934 7,278 7,336 7,850 8,321 8% 13% 14%
Tang trwdng 6% -21% 6% 8% 17% 7% 6%

Thiét bi van phong 4,386 5,277 6,177 7,075 5,918 7,327 8,288 12% 19% 17%
Tang trwdng 27% -13% 10% 12% 35% 24% 13%

Hang gia dung 993 1,517 1,946 2,419 1,578 2,298 2,914 4% 18% 20%
Tang trwdng 36% 60% 68% 51% 59% 46% 27%

Hang tiéu dung 840 1,072 1,352 1,585 1,021 1,178 1,375 -5% -13% -13%
Tang trwdng 24% 157% 7% 7% 22% 15% 17%

Téng 22,078 23,808 25,855 28,275 24,640 27,973 30,873 3% 8% 9%
Tang trwdng 6% 8% 9% 9% 12% 14% 10%

Nguén: HSC

Tang 26% gia muc tiéu I1én 50.200d; Duy tri khuyén nghi Tang
ty trong

Két luan va phwong phap dinh gia

HSC téng 26% gia muc tiéu theo phwong phap DCF Ién 50.200d (twr 40.000d) sau khi
diéu chinh tang dw bao lgi nhuan, chuyéq co s¢ dinh gia dén cudi nam 2026 va giam
gia dinh WACC. Gia muyc tiéu m¢i cho thay tiém nang tang gia la 14%, nén ching t6i
duy tri khuyén nghi Tang ty trong do6i v&i DGW.

Vé gia dinh dinh gia, ching t6i ap dung i suét phi rdi ro 4% (khong di), hé sb beta
1,2 1an (giam tir 1,4 lan trede d6), phan bu rdi ro von CSH tiéu chuan 8,75% (khéng
ddi) va chi phi no trwéc thué 5,5% (khéng dbi). Dwa trén nhirng gia dinh tin nay, gia
dinh WACC m¢i la 11,8% (ttr 12,9% trwéc do).
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 21/7/2025

Bang 6: Dong tién tw do ciia doanh nghiép, DGW

Ty déng 2025F 2026F 2027F 2028F
Doanh thu 24,640 28,193 31,187 34,410
Ty suat EBIT 2.75% 2.77% 3.05% 3.36%
EBIT 678 781 953 1,155
- Thué diéu chinh 140 156 191 231
NOPLAT 538 625 762 924
+ Khéu hao 57 59 61 62
- Thay dbi vén lwu dong (85) (176) (172) 33
- Chi phi du tw tai san cb dinh (6) 9) (10) (10)
Dong tién tw do ctia doanh nghiép 504 498 641 1,010
Nguén: HSC

Bang 7: Gia dinh WACC, DGW

(od1] Méi
Ty trong vén CSH 71.6% 70.8%
Beta 14 1.2
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rai ro 8.75% 8.75%
Chi phi vén CSH 16.0% 14.9%
Ty trong no 28.4% 29.2%
Thué suét 20.0% 20.0%
Chi phi ng 4.4% 5.5%
Chi phi ng sau thué 4.4% 4.4%
WACC 12.9% 11.8%

Nguén: HSC
Bang 8: Gia tri DCF, DGW
Gia tri hién tai cia dong tién tw do Triéu déng 1,879,043
Gia tri hién tai ctia dong tién dai han Triéu déng 9,406,763
Tién/(no) thuan Triéu ddng (273,022)
Gia tri DCF Triéu ddng 11,012,784
S6 lwgng cb phiéu dang lwu hanh C6 phiéu 219,168,700
Giéa tri DCF ciia ¢b phiéu DPéng 50,248
Nguén: HSC

Bang 9: Phan tich d6 nhay cuia gia myc tiéu déi véi gia dinh 1ai suat phi rai ro va
toc do tang trwéng dai han, DGW

Lai suat phi rdi ro

2.% 3.0% 4.0% 5.0% 6.0%

= 1.0% 48,000 44,600 41,600 39,100 36,800

;g m'c c 2.0% 53,200 49,100 45,500 42,400 39,800
(g s gg 3.0% 59,900 54,600 50,200 46,500 43,300
= 3 4.0% 68,600 61,800 56,200 51,500 47,600
= 5.0% 80,600 71,300 63,900 57,900 52,900
Ngudn: HSC

Béi canh dinh gia

Sau khi gia ¢ phiéu tang 33% trong 3 thang qua va tang 31% ké tr khi chung toi phat
hanh Bao cao doanh nghiép gan nhat vao thang 5/2025, DGW dang giao dich v&i P/E
trwot dw phong 1 nam la 16,7 lan, thap hon 0,8 d6 léch chuén so Vv&i binh quan tir
thang 7/2022 & mirc 19,3 lan - mot sy thay d6i dang chu y tir mirc chiét khau 1,8 do
léch chuén dwoc ghi nhan trong thang 5/2025.

V¢i P/E dy phong nam 2025 & mirc 19 lan, DGW dang giao dich voi dinh gia gan
twong dwong véi MWG, déi thd canh tranh triee tiép clia Cong ty.
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 21/7/2025
Biéu dé 10: P/E trwot dw phéng 1 ndm, DGW Biéu doé 11: Po léch chuan so véi gia tri binh quan, DGW
DGW dang giao dich v&i P/E trwot dw phong 1 ndm 1a 16,7 1an...  ...thap hon 0,8 d¢ léch chudn so v&i gia tri binh quan tlr T7/2022

12 19,3 lan
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Ngudn: HSC Nguén: HSC

Bang 12: Pinh gia cta cac cong ty cung nganh
DGW dang giao dich vé&i dinh gia cao hon 24% so véi cac cong ty cung nganh trong khu virc va cao hon 6% so véi MWG

Ma CK Vén héa (triéu USD) P/E 2025 EV/EBITDA 2025 P/B 2025
CTCP bAu tv Thé gi¢i Di dong MWG VN 3,921 18.6 15.1 3.2
Jaymart Group Holdings PCL JMART TB 323 9.5 9.8 0.5
Shanghai Flyco Electrical Appl 603868 CH 2,240 23.9 18.1 5.0
VSTECS Holdings Ltd 856 HK 1,547 9.3 8.6 1.4
Digital China Group Co Ltd 000034 CH 3,674 18.7 12.3 25
Suning.com Co Ltd 002024 CH 2,520 18.6 9.6 14
Syrma SGS Technology Ltd SYRMA IN 1,398 47.2 27.2 6.9
Erajaya Swasembada Tbk PT ERAA IJ 535 6.6 4.9 1.0
Com?7 PCL COM7 TB 1,467 12.6 9.7 5.5
Synnex Thailand PCL SYNEX TB 298 134 15.7 2.1
Trung vi 1,507 16.0 11.0 23
CTCP Thé gi¢i s6 DGW VN 369 19.0 13.5 29

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - CTCP The gi¢i so (DGW) Ngay 21/7/2025
BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 18,817 22,078 24,640 28,193 31,187 EBIT 464 581 739 851 1,030
Loi nhuan gop 1559 2,055 2,377 2,770 3,119 Khdu hao (33.8) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (1,142) (1,529) (1,699) (1,989) (2,166) Lai vay thudn (116)  (94.3) (90.5)  (119)  (151)
Thu nhap khac 47.0 54.9 61.3 70.1 77.5  Thué TNDN da nop (100)  (121)  (140)  (177)  (209)
Chi phi khac - - - - - Thay ddi vén Iwu dong 226 (565) (85.2)  (176)  (172)
EBIT 464 581 739 851 1,030 Khac (14.5) 53.8  (53.1) 20.4 17.0
Lai vay thudn (116)  (94.3) (90.5)  (119)  (151) LCT thuan tir HDKD 493  (112) 404 432 549
L&i/l6 trong Cty LD,LK (4.31) 1.30 0 0 0 DAutw TS daihan (29.9) (45.2) (6.21) (8.90) (9.52)
Loi nhuan khac - - - - - Gop vén & dau tw (157) (220) 0 0 0
LN khdng thuong xuyén 126 80.5 13.9 106 111 Thanhly 543 155 0 0 0
LNTT 471 569 663 838 990 Khac 70.9 48.3 78.6 89.2 98.6
Chi phi thué TNDN (108)  (120)  (140)  (177)  (209) LCT thuan tir HDDT (62.1)  (61.6) 72.4 80.3 89.0
Loi ich cb dong thiéu sb (8.20) (467) (9.52) (13.1) (14.6) Cb twc tra cho CSH (167)  (83.5)  (111)  (112)  (225)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 39.8 53.3 20.0 20.0 20.0
Loi nhuan thuan 354 444 513 647 766 Tang/gidam no 319 160 421 344 387
Khac - - - - -
Loi nhuan thuan C 354 444 513 647 766  LCT thuan tir HDTC 191 129 330 252 182
EBITDA BC 498 615 773 885 1,064
Tién & twong duong tién dau ki 828 1,450 1,407 2,214 2,978
EPS (ddng) 1655 2,003 2,325 2,908 3,409 LCT thuan trong ky 623 (44.0) 807 764 820
EPS DC (ddng) 1655 2,003 2,319 2,927 3,463 Anhhudng cla ty 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 2,214 2,978 3,798
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) 398 423 539
Slg CP pha loang cudi ky (triéu dv) 219 219 221 221 221
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 1,450 1,407 2,214 2978 3,798 Chisb hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 8.29 9.31 9.65 9.83 10.0
Phai thu khach hang 1,982 2,383 2,587 2,890 3,119 Ty sult EBITDA BC (%) 2.65 2.79 3.14 3.14 3.41
Hang ton kho 3,003 3,501 3,768 4,067 4,363 Ty sudtLNT (%) 1.88 2.01 2.08 2.30 2.46
Cac tai san ngén han khac 407 483 481 557 620  Thué TNDN hién hanh (%) 22.9 21.2 21.2 21.2 21.2
Tbng tai san ngan han 6,842 7,774 9,050 10,492 11,900 Tang trwdng doanh thu (%) (14.6) 17.3 11.6 14.4 10.6
Tang trwdng EBITDA BC (%) (44.3) 235 25.7 14.4 20.2
TSCD hivu hinh 38.3 67.0 68.5 69.8 70.8  Tang trudng LNT BC (%) (48.2) 25.3 15.6 26.2 18.3
TSCP vb hinh 92.8 105 103 101 98.8  Tang trudng EPS (%) (46.9) 21.0 16.0 25.1 17.2
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) (47.0) 21.0 15.8 26.2 18.3
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 (%) 30.2 25.0 215 17.2 29.3
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 16.1 17.6 18.1
Téng cong tai san 7,501 8,500 9,738 11,150 12,530 ROACE (%) 18.1 20.5 22.9 22.8 23.9
Véng quay tai san (lan) 2.72 2.76 2.70 2.70 2.63
No' ngén han 2,321 2,487 2,907 3,251 3,638 Tiém mat HD/EBIT (Ian) 1.06  (0.19) 0.55 0.51 0.53
Pha tra ngudi ban 1,557 2,303 2,834 3,243 3,587 S6ngay ton kho 63.5 63.8 61.8 58.4 56.7
No ngén han khac 810 482 317 383 434 S6 ngay phai thu 41.9 434 424 415 40.6
Téng ne ngan han 4,858 5483 6,288 7,132 7,936 Sb ngay phaitra 32.9 42.0 46.5 46.6 46.6
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 25.6 12.0 1.46
No dai han khac 7.77 2.53 2.53 2.53 2.53  No/tai san (%) 32.9 31.1 31.7 31.0 30.8
Téng ne dai han 16.2 5.45 5.45 5.45 5.45  EBIT/Ii vay (Ian) 4.01 6.17 8.17 712 6.81
No/EBITDA (l&n) 4.95 4.30 3.99 3.90 3.63
Téng ng phai tra 4,874 5488 6,294 7,138 7,942 Chisb TT hién thoi (1&n) 1.41 1.42 1.44 1.47 1.50
Vén chi s& htu 25595 2979 3,401 3,957 4518 Dinhgia
Loi ich cb dong thiéu sé 325 33.1 426 55.7 70.3  EV/doanh thu (an) 0.44 0.49 0.42 0.36 0.31
Téng vén chu sé& hiru 2,627 3,012 3,444 4,013 4,588 EV/EBITDABC (1&n) 16.6 17.5 13.5 11.4 9.04
P/E (1an) 26.7 22.1 19.0 15.2 13.0
Téng ne phai tra va VCSH 7,501 8,500 9,738 11,150 12,530 P/E DC (lan) 26.7 22.1 19.1 15.1 12.8
P/B (lan) 2.85 3.25 2.87 247 2.16
BVPS (d) 15,531 13,592 15379 17,892 20,427 Lo suétcd tic (%) 1.13 1.13 1.13 1.13 2.26
No thudn*/(tién mét) 877 1,080 694 273 (159)

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

www.hsc.com.vn Trang 7

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 21/7/2025

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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