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Bao cao doanh nghiép Ngay 19/11/2025

Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao nhé trién vong
Gia muc tiéu: VNDB51,700 (ter VND50,200) Vﬁ’ng chic & dlnh glé hép dan

Tiém nang tang/giam: 31.1%

Gia c6 phiéu (déng) (11/11/2025) 39,450 " HOSC _r]éng khyyép nghi d6i voi DG\./Vvlén Mua'véo .(tL‘P Tf?\ng ty trong) va tang
Ma Bloomberg DGW VN 3% gia muc tiéu 1én 51.700d sau khi tang dw bao lgi nhuan.
Gia cao/thap 52 tun (d) 28,316-48,150 * Duw bdo lgi nhuan thuan giai doan 2025-2027 dwoc nang binh quan 2%, cho
GTGD (bq 5 phién) (tr.d) 38,883 thay loi nhuan thuan téng truéng véi tbc d6 CAGR 3 ndm dat 21%, véi dong
Vén héa thi truong (ty d) 8,652 lwc ting trwdng chuyén sang mang thiét bi vén phong va thiét bi gia dung.
glc;ngsm :::hnar(-t;ll;SD) 2?2 = Tai gia muc tiéu theo p_hupnq phé,p D_(EF cla chung t6i, P/E dy phdng nam
Slg CP NN duorc s hiru (tr.dv) 107 2026 la 17,7 lan. Sau khi gia co phiéu giam 17% trong 3 thang qua, DGW dang
Slg CP NN duoc mua (tr.dv) 65.0 giao dich & murc P/E dy phong 12 thang t6i la 13,7 lan, thap hon 1,3 d6 1éch
Gi6i han ty 18 s& hivu NN 49.0% chuan so voi bjnh guén ttr thang 11/2022 & mirc 18,2 lan — cho thay dinh gia
Ty 18 s& hivu cia NN 19.4% dang & mirc hap dan.
Ty |é freefloat 54.0% .
b dong én ____ceaedruwe@i7%)  Syp kién: Danh gia chi tiét KQKD Q3/2025
Nguon: Céng ty, Uérc tinh cia HSC

Trong Q3/2025, doanh thu thuan ctia DGW ting 19% so vé&i cung ky dat 7.391 ty
Biéu db gia ddng, nhin chung sat v&i du bao ctia HSC 1a 7.408 ty déng, trong khi lgi nhuan
s oo (we) W30 dex (G duchinn) thuan tang manh 37% dat 166 ty dong. Dong lyc ting trwdng dén tr mang may
ggiggg tinh x&ch tay & may tinh bang, thiét bi van phong va thiét bj gia dung, qua dé giup
ssovo bu dép cho doanh thu yéu clia mang dién thoai di déng.
5000 Tac dong: Tang binh quan 2% dw bao Igi nhuan thuan
HSC ting dw bao doanh thu thuan va loi nhuan thuan giai doan 2025-2027 binh
T u.l\m T quan lan Ivot 3% va 2%. Cho nam 2025, dy bao Igi nhuan thuan dat 533 ty dong
e s o s (tdng trwdng 20%). Cho ndm 2026, dw bao Igi nhuan thuan tang trwédng 22% dat

Gia cé phiéu (%) Athg -3thg -12 thg SRS

Dw bao moi cho théy lgi nhuan thuan giai doan 2025-2027 tang trdng vai toc do
CAGR 21%, gan twong dwong binh quan dy bao thij trwdng.

Cb phiéu thwong (4.01) (16.6) (7.07)
So vd&i chi s 4.36 (20.2) (33.1)
So véi nganh - -

Nguén: Céng ty, FactSet Dinh gié va khuyén nghi

HSC va trung binh thj tredng Do diéu chinh tdng dw b&o loi nhuan, HSC tang 3% gia muc tiéu 1én 51.7004d. Gia
SR I L R RN IR myc tiéu mai cho thay tiém ning téng gia la 31%, theo d6 ching t6i nang khuyén
2025F 2,515 2,453 2.5 nghjlén Mua vao (tr Tang ty trong).

2026F 2,944 2,987 (1.4)

2027F 3,545 3,586 (1.2) Sau khi gia cb phiéu gidam 17% trong 3 thang qua, DGW dang giao dich & mirc P/E

Nguén: Bloomberg, HSC uoc tinh  dw phéng 12 thang téi 1a 13,7 1an, thdp hon 1,3 d6 Iéch chuan so v&i binh quan tir

thang 11/2022 & mirc 18,2 14n — cho thay dinh gia van hap dan. Vé&i P/E nadm 2026

M6 ta doanh nghiép I& 13,4 1&n, DGW dang giao dich gan mc P/E trung vi clia cac cdng ty ciing nganh

DGW la nha cung cap dich vu m& rong thi treong & mire 13 1an ddng thdi thdp hon mirc P/E nam 2026 ctia MWG & mirc 14,8 1an.

cho céac cong ty cong nghé va hang tiéu dung. Cac : . N ) N 2 1 . i )

mang kinh doanh chinh: dién thoai di dong , may Chung t6i cho rang xu hwéng chuyén doi s6 cung véi viéc bo sung cac thuong

tinh xach tay va may tinh bang , thiét bi van phong, hiéu mé&i vao danh muc san pham sé ho tro doanh thu cia mang thiét bi van phong

hang tiéu dung va cham séc strc khoe. va thiét bi gia dung, qua dé tr& thanh déng lwc chinh cho tang truéng lgi nhuan
cla DGW trong cac nam t&i. Trong khi d6, mang laptop c6 kha nang duy tri mirc
tang trwdng vira phai, con mang dién thoai di dong — vén tirng 13 déng lwc téng
trwéng cha chét giai doan 2019-2024 — nhiéu kha nang sé chirng lai do thi trwong
bado hoa va canh tranh gia tang.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 12/11.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F
EBITDA DC (ty déng) 498 615 719 913 1,089
Lei nhuan thuan (ty ddng) 354 444 556 651 784
EPS DC (dbng) 1655 2,003 2,515 2,944 3,545
DPS (déng) 500 500 500 500 1,000
BVPS (déng) 15,531 13,592 15,469 18,000 20,617
EV/EBITDA BC (lan) 15.0 15.8 16.0 12.1 9.72
P/E BC (lan) 23.8 19.7 15.7 13.4 11.1
Chuyén vién phan tich Loi suét cb tirc (%) 1.27 1.27 1.27 1.27 2.53
Tran Hwong My P/B (lan) 2.54 2.90 2.55 2.19 1.91
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (47.0) 21.0 25.6 17.1 20.4
my.th@hsc.com.vn ROAE (%) 14.2 15.9 17.4 17.6 18.4
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 19/11/2025

Trién vong 6n dinh, dinh gia hap dan; nang khuyén
nghi Ién Mua vao

KQKD Q3/2025 clia DGW vwot dw bao ctia HSC vaéi lgi nhuan thuan tang 37% so
véi cung ky dat 166 ty déng. Trong twong lai, mirc ting trwéng trén 20% cuda loi
nhuan thuan nhiéu kha néng sé dwoc duy tri trong giai doan 2025-2027, v&i mang
thiét bi van phong va thiét bi gia dung tré thanh déng lwc chinh. Chang téi ting dw
bao loi nhuan thuan binh quan 2% va tang 3% gia muc tiéu lén 51.700d (tiém nang
tang gia 31%), déng thoi nang khuyén nghi déi véi DGW lén Mua vao (tlr Tang ty
trong). Sau khi gia c6 phiéu gidm 17% trong 3 thang qua, DGW tr& nén ré hon dang
ké, v&i P/E dw phéng 12 thang téi & mic 13,7 1an, thdp hon 1,3 d6 léch chuan so
v6i binh quéan t& thang 11/2022 & murc 18,2 Ian.

KQKD Q3/2025 vuot ky vong

Trong Q3/2025, doanh thu thuan cia DGW tang 19% so véi cung ky dat 7.391, nhin
chung sat v&i dw bao clia HSC [a 7.408 ty ddng, va loi nhuan thuan tdng manh 37%
so v&i cung ky va 44% so véi quy trwéc dat 166 ty ddng. Tang truéng duoc hd tro
béi da phuc hoi manh ciia mang may tinh xach tay & may tinh bang, thiét bi van phong
va thiét bi gia dung, qua d6 gilp bu dap cho doanh thu yéu ctia mang dién thoai di
dong.

e Mang may tinh xach tay & may tinh bang: Doanh thu tang 30% so v&i cung ky dat
3.166 ty ddng, sat v&i dw bao 3.156 ty ddng clia HSC. Mirc téng trwdng nay dén
tr nhu cAu thay thé thiét bi manh mé nh& xu huwéng PC tich hop Al va viéc Windows
10 nglrng hd tro lai cling thoi diém véi mua twu trwdng.

e Mang dién thoai di ddng: Doanh thu giam 12% so vé&i ciing ky xubng 1.959 ty déng,
thAp hon 16% so v&i dw bao 2.048 ty ddng cua chuing tdi. Cac nha ban 18 CNTT-
TT — khach hang ctia DGW - tiép tuc méat thi phan sadn pham Apple vao tay MWG,
trong khi doanh thu san phdm Xiaomi di ngang so véi cuing ky do canh tranh gia
tang tr Oppo.

e Thiét bj van phong: Doanh thu tang 43% so v&i cung ky dat 1.643 tf/‘d('“)ng, cao hon
9% so voi dy bao 1.504 ty dong cla HSC, dwgc ho trg bédi nhu cau tang doi voéi
may chu va thiét bi CNTT cua khoi doanh nghiép, dac biét 1a cac doanh nghiép FDI,
trong béi canh chuyén dbi s dién ra manh mé.

e Mang thiét bj gia dung: Doanh thu mang thiét bj gia dung tdng manh 94% so VOi
cung ky dat 427 ty dong, cao hon 8% so v&i dw bao ctia HSC la 396 ty ddng nho
doanh thu tivi Xiaomi tang manh cung vé&i dong gop tie cac thwong hiéu méi nhw
Philips, Cuckoo va Funiki Hoa Phat.

e Hang tiéu ding: Doanh thu tang nhe 3% so v&i cung ky dat 202 ty ddng do nhu cau
dodi voi cac san pham thiét yéu van yéeu.

Tinh chung 9 thang dau n&m 2025, doanh thu thudn ting 15% so v&i cung ky dat

18.641 ty déng, dat 76% du bao cho ca nam 2025 cta HSC; va lgi nhuén thuan tang
manh 91% dat 388 ty dong, cling dat 76% dw bao cho ca nam clia chung tbi.

Bang 1: KQKD hop nhat Q3/2025 & 9 thang dau nam 2025, DGW
Loi nhuan thuan ting 37% so véi cung ky, dat 166 ty ddng trong Q3/2025 va vugt duw bao clia ching toi

Sovéi  Sovei Thwc

Q3/24 Q2/25 Q3/25 cung quy Q3/25F te/ 9T24
_ ky trwérc Dw bao

Doanh thu thuan 6,226 5,731 7,391 19% 29% 7,423 100% 16,219 18,641 15% 24,640 76%
Lei nhuan gop 602 487 651 8% 33% 745 87% 1,448 1,619 12% 2,377 68%
Chi phi BH&QL (494)  (432)  (465) 6% 8%  (564)  82% (1,107) (1,189) 7%  (1,699) 70%
Loi nhuén/(lf)) tai chinh 48 69 (8) N/M N/M 10 N/M 40 24 -41% 17) N/M
LNTT 148 132 193 31% 47% 192 101% 380 478 26% 663 72%
Loi nhuan thuan 122 116 166 37% 44% 151 110% 304 388 28% 513 76%
Ty suét loi nhuan gép 9.7% 8.5% 8.8% 10.0% 8.9% 8.7% 9.6%

Chi phi BH&QL / doanh -7.9% -7.5% -6.3% -7.6% -6.8% -6.4% -6.9%

thu

Ty suét lgi nhuén thuén 2.0% 2.0% 2.3% 2.0% 1.9% 2.1% 2.1%

Ngudn: DGW, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 19/11/2025

Trién vong: Nhiéu kha ning duy tri mirc ting tredng hai chiv
s0, v&i sw dich chuyén trong dong lwc tang trwéng

DGW lién tuc cho thdy kha nang m& réng sang cac nhom san phdm va mang kinh
doanh mdi. Trong giai doan 1997-2024, Céng ty déu bo sung 1-2 mang hoé&c dich vy
m&i moi nam, trong d6 nhieéu mang sau d6 da tré thanh dong luwc tang trwdong chu
chot, déng gop dang ké vao qua trinh mé réng dai han.

Hinh 2: Qua trinh phat trién kinh doanh cia DGW

Industrial equipment

Home appliances Home appliances
Heailthcare Healthcare Healthcare
FMCG FMCG FMCG FMCG
Tablets Tablets Tablets Tablets Tablets
....................... Mabile phones Mabile phones Mobile phones, Mobile phones, Mobile phones
Laptops Laptops Laptops Laptops Laptops Laptops
After-sales services After-sales services After-sales services After-sales services After-sales services After-sales services After-sales services
Office equipment Office equipment Office equipment Office equipment Office equipment Office equipment Office equipment
1997 2000 2013 2017 2018 2022
Ngudn: DGW

Trong ba nam t&i, thiét bi van phong va thiét bi gia dung dwoc ky vong sé dan dat tang
trwéng clia DGW, trong khi may tinh xach tay nhiéu kha nang duy tri mic tang trwdng
vira phai. Nguwoc lai, dién thoai di dong — von 1a dong lyc tang trwdng chinh giai doan
2019-2024 — nhiéu kha nang sé chirng lai do thi trwdng bdo hoa va canh tranh gia
tang.

Thiét bi vin phong: Hwéng loi tir xu hwéng chuyén déi s6

Nhu cau dbi v&i may cha, PC va thiét bi lwu trir tir khdi doanh nghiép va co quan Nha
nwoc da gia tang trong nhivng nam gan day, duoc thic day bdi qua trinh chuyén doi
s6 dién ra manh mé va viéc (ng dung Al. DGW d4 tan dung Xu huéng nay bang cach
thuc d&y manh mang thiét bi vin phong. Bén canh dé, nhu cau déi véi cac san pham
Internet van vat (loT), dac biét 1a thwong hiéu Xiaomi, van duy tri & mirc cao. Nh& do,
doanh thu thiét bi van phong ctia DGW ting trudng 27% trong ndm 2024 va duoc dw
bao tang trwdng manh 38% trong nam 2025, déng gép khoang 24% tdéng doanh thu.
HSC ky vong da ting trwdng manh mé nay sé tiép tuc, véi doanh thu tang trwdng
23% trong nam 2026 va 15% trong 2027, qua d6 nang ty trong mang thiét bj van phong
trong téng doanh thu 1én Ian lwgt 26% va 27% trong cac ndm nay.

Thiét bi gia dung: Viéc bé sung cac thwong hiéu méi dwoc ky vong sé tiép
tuc thuc day doanh thu

Méng thiét bj gia dung ctia DGW dang mé rdng rat nhanh, tdng 36% trong nam 2024
va duoc dy bao tang manh 69% trong 2025. Cc“mg ty hién phan phéi san pham cua
nhiéu thwong hiéu Ion gdbm Xiaomi (chti yéu la san pham tivi), Whirlpool, Joyoung,
Philips, Cuckoo, Funiki va mot sb déi tac nhé khac. Bang chu y, Xiaomi sé ra mat may
git, diéu hoa va td lanh trong Q4/2025, qua dé tiép tuc hé tro manh mé cho ting
trwdng doanh thu ctia DGW.

Vi nang lwe trién khai da dwoc chirng minh qua nhiéu nam, DGW cé vi thé thuan loi
dé tiép tuc mé rong hop tac véi cac thwong hiéu maéi trong nhivng nam téi. HSC duw
bao doanh thu mang thiét bi gia dung sé tdng 49% trong ndm 2026 va 25% trong
2027, déng gop lan luot 9% va 10% vao téng doanh thu twong (ng tirng ndm.

May tinh xach tay & may tinh bang: Tang trwéng & murc vira phai

HSC cho rang nhu cau déi v&i laptop hé trg' Al va nhu cau nang cap Ién Windows 11
sé tiép tuc duy tri & mlrc cao trong ndm 2026, qua dé thuc ddy doanh thu laptop ting
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12% trong nam t&i. Tt nam 2027 trd di, ching t6i ky vong tang trudng sé trd lai mire
binh thwdng, khodng 8% moi nam.

Dién thoai di dong: Motorola la 4n sé quan trong

HSC dy bao doanh thu dién thoai di déng cpa DGW sé tang 1&n lwot 6% grong 2026
va 4% trong 2027, do giad dinh cac san pham Xiaomi sé gianh lai thj phan va tang
doanh thu tai Viét Nam, trong khi doanh thu cac san pham Apple cia DGW di ngang.

Motorola, thwong hiéu dién thoai di dong cia My, da quay tré lai thj trrdng Viét Nam
v&i viéc ra méat dong dién thoai gap Razr 60 ciing méot sd mau maéi trong thang nay,
va DGW la nha phan phéi doc quyén. Bang chu y, thi phan toan cau cta Motorola
trong phan khuc dién thoai gap da tang gap doi ttr 14% trong Q2/2024 |&én 28% trong
Q2/2025. Viéc Motorola c6 thé tré thanh déng luc tang trwdng quan trong cho mang
dién thoai di dong ctia DGW hay khéng van can thoi gian quan sat. Theo d6, HSC
than trong gia dinh dong gop doanh thu trong Q4/2025 cua thwong hiéu moi nay sé€ &
murc khiém tdn khoang 50 ty ddng, va doanh thu ndm 2026 va 2027 dy b&o dat 1an
lwot 240 ty ddng va 288 ty dong.

Biéu dé 3: Ty trong doanh thu theo cac mang kinh doanh, DGW
Ty trong déng gép clia mang thiét bj van phong va dé gia dung dwoc dy bao sé téng Ién trong giai doan 2025-2027

m Laptop & may tinh bang mDbién thoai di déng Thiét bi van phong m Thiét bj gia dung Hang tiéu dung
100% - 4o
80% - 20% 24% 26% 7o
60%
40%
20%

0%
2024 2025F 2026F 2027F
Nguén: DGW, HSC wéc tinh

Bang 4: Dw bao doanh thu theo mang kinh doanh, DGW
Thiét bi van phong & db gia dung la nhitng méng dan dét tang trwéng doanh thu
Thuec té Dw bao cii Dw bao mé&i Diéu chinh

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

Laptop & MT bang 6,279 7,336 7,850 8,321 7,853 8,795 9,499 7% 12% 14%
Tang trwdng 6% 17% 7% 6% 25% 12% 8%

bién thoai di dong 9,580 8,786 9,320 9,975 8,460 8,957 9,334 -4% -4% -6%
Tang trwdng 19% -8% 6% 7% -12% 6% 4%

Thiét bi van phong 4,386 5,918 7,327 8,288 6,054 7,423 8,536 2% 1% 3%
Tang trwdng 27% 35% 24% 13% 38% 23% 15%

Thiét bj gia dung 993 1,578 2,298 2,914 1,724 2,562 3,205 9% 11% 10%
Tang trwdng 36% 59% 46% 27% 74% 49% 25%

Hang tiéu dung 840 1,021 1,178 1,375 975 1,102 1,293 -5% -6% -6%
Tang trwdng 24% 22% 15% 17% 16% 13% 17%

Téng 22,078 24,640 27,973 30,873 25,065 28,839 31,867 2% 3% 3%
Tang trwdng 6% 12% 14% 10% 14% 15% 10%

Nguén: DGW, HSC wéc tinh

Nhirng dw bao méi: Tang binh quan 2% lgi nhuan thuan

Voi KQKD Q3/2025 tét hon ky vong va trién vong tich cwc ctia cac mang cha luc,
HSC diéu chjnh tang dy bao doanh thu thuan va lgi nhuan thuan ctiia DGW giai doan
2025-2027 lan lwot 3% va 2%.

Dw bdo m&i cho thdy Igi nhuan thuén giai doan 2025-2027 ting tredng voi toc do
CAGR 21%. Cho nam 2025, chung t6i dy bao doanh thu thuan dat 25.065 ty dong
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(tang trwdng 14%) va loi nhuan thuan dat 533 ty dong (tang tredng 20%). Cac két
qua nay twong (ng va&i doanh thu thuan Q4/2025 dat 6.423 ty dong (tang 10% so voi
cung ky) va lgi nhuan thuan Q4/2025 dat 144 ty dong (tdng 3% so v&i cung ky).

Cho nam 2026, chung t6i dw bao doanh thu thuan dat 28.839 ty déng (tang trwédng
15%) va lgi nhuan thuan dat 651 ty dong (tang truwdng).

Bang 5: Dw bao lgi nhuan, DGW

Chung t6i tdng binh quan 2% dw bao lgi nhuan thuan; loi nhuan thuan duoc ky vong sé dat téc d6 ting trudng kép 21% trong giai
doan 2025-2027

Thuyc té Dw bao cii Dw bao méi Diéu chinh

(Ty dong)

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

Doanh thu thuan 22,078 24,640 27,973 30,873 25065 28,839 31,867 2% 3% 3%
Tang tredng 17% 12% 14% 10% 14% 15% 10%

Loi nhuan thuan 444 513 647 765 533 651 784 4% 1% 2%
Tang tredng 25% 16% 26% 18% 20% 22% 20%

Ngudn: HSC wéc tinh

Nang khuyén nghij 1én Mua vao véi gia muc tiéu 51.700d, tiém
nang tang gia 31%

Két luan va phwong phap dinh gia

Do diéu chinh té}ng gh_r bao lgi nhuan, HSC tang 3% gia muc tiéu I1én 51 .700@. Gia muc
tiéu moi cho thay tieém nang tang gia la 31%, theo do6 chung téi nang khuyén nghij Ién
Mua vao (ttr Tang ty).

Vé cac gia dinh dinh gia, chung t6i ap dung Iai suét phi rdi ro 4% (khong dbi), beta 1,2
(khong dbi), phan bu riii ro vén CSH tiéu chuan 8,75% (khong dbi) va chi phi ng trudc
thué 4,4% (gidm tlr mic 5,5% trwedc d6). Theo do, gid dinh WACC gidm nhe xudng
11,6% (tr 11,8% trwdc do).

Bang 6: Gia dinh WACC, DGW

(od1] Mé&i
Ty trong vén CSH 70.8% 73.7%
Beta 1.2 1.2
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rdi ro 8.75% 8.75%
Chi phi vén CSH 14.9% 14.4%
Ty trong n¢ 29.2% 26.3%
Thué suét 20.0% 20.0%
Chi phi ng 5.5% 4.4%
Chi phi ng sau thué 4.4% 3.5%
WACC 11.8% 11.6%

Ngudn: HSC wéc tinh

Bang 7: Dong tién tw do cua doanh nghiép, DGW

Ty dong 2025F 2026F 2027F 2028F 2029F
Doanh thu 25,065 28,839 31,867 34,868 36,611
Ty suat EBIT 2.44% 2.75% 3.02% 3.33% 3.33%
EBIT 612 794 961 1,161 1,219
- Thué da diéu chinh 134 159 192 232 244
NOPLAT 478 636 769 929 975
+ Khau hao 58 61 64 67 71
- Thay @i vén luu dong (2,183) (112) (178) 91 96
- Chi phi dau tw tai san cb dinh (6) (9) (10) (10) (10)
Dong tién ty do ctia doanh nghiép (1,653) 576 646 1,077 1,131

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Thé gi&i s6 (DGW) Ngay 19/11/2025

Bang 8: Gia tri DCF, DGW

Pon vi Cudi nam 2026

Gia tri hién tai ctia dong tién tw do Ty déng 2,675
Gié tri hién tai ctia dong tién dai han Ty ddng 10,947
Tié/(ng) thuan Ty déng (2,289)
Gia tri DCF Ty ddng 11,332
Sé lwgng cb phiéu dang Iwu hanh Triéu 219
Gia tri DCF ca ¢ phiéu VND 51,670

Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia ¢ phiéu giam 17% trong 3 thang qua, dinh gia DGW hién tr& nén hap dan
véi P/E du phéng 12 thang t&i 1a 13,7 1an, thp hon 1,3 dd léch chuén so véi binh
quan tlr thang 11/2022 & mc 18,2 1an. V&i P/E nam 2026 1a 13,4 1an, DGW dang
giao dich gan mirc P/E trung vi clia cac cong ty ciing nganh & mac 13 1an dong thoi
thap hon P/E nam 2026 cia MWG & murc 14,8 1an.

Biéu dé 9: P/E trwot dw phéng 1 ndm, DGW Biéu do6 10: P6 léch chuan so véi gia tri binh quan, DGW
DGW dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 13,7 1an...  ...thap hon 1,3 d6 léch chuan so v&i gia tri binh quan qua khw tw
T11/2022
Dw bao cla thj truong Dw bao clia HSC Thuc t& 25
30 2.0
| 15
25 10 |
20 - 0.5
- ‘ 1
157 (0.5) [
10 - (1.0) |
| (1.5) -
° 20)
0 : : | : : | (2.5)
T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 11: Binh gia cac cac doanh nghiép cung nganh
DGW dang giao dich v&i P/E dw phéng nam 2026 |a 13,4 1&n, sat véi trung vi ctia cac cong ty cling nganh 1a 13 1an
EV/EBITDA

P/E 2025 P/E 2026 2025 P/B 2025
CTCP DPau tw Thé gi¢i Di dong MWG VN 4,382 18.1 14.8 154 3.5
Jaymart Group Holdings PCL JMART TB 322 16.3 9.5 0.5
Suning.com Co Ltd 002024 CH 2,212 224 13.1 9.0 1.3
VSTECS Holdings Ltd 856 HK 1,665 10.1 8.8 7.6 14
Com7 PCL COM7 TB 1,710 14.3 13.0 9.9 6.5
Synnex Thailand PCL SYNEX TB 279 13.6 12.0 16.2 2.0
Trung vi 1,687 15.3 13.0 9.7 1.7
CTCP Thé gi&i sé DGW VN 329 15.7 13.4 16.0 2.6

Ngudn: HSC wéc tinh

www.hsc.com.vn Trang 6

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 The gi¢i so (DGW) Ngay 19/11/2025
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 25065 28,839 31,867 EBIT 464 581 686 879 1,055
Loi nhuan gop 1559 2,055 2,249 2,660 3,001 Khduhao (33.8) (33.8) (33.8) (33.8) (33.8)
Chi phi BH&QL (1,142) (1,529) (1,637) (1,866) (2,039) Laivay thudn (116)  (94.3) (67.7) (93.5)  (104)
Thu nhap khac 47.0 54.9 73.4 84.5 93.4  Thué TNDN da nop (100)  (121)  (134)  (177)  (213)
Chi phi khac - - - - - Thay ddi vén Iwu dong 226 (565) (2,183)  (112)  (178)
EBIT 464 581 686 879 1,055 Khac (14.5) 53.8  (60.9) (91.9)  (102)
Lai vay thudn (116)  (94.3) (67.7) (93.5)  (104) LCT thuan tir HDKD 493  (112) (1,726) 438 492
L&i/l6 trong Cty LD,LK (4.31) 1.30 1.69 0 0 DAutw TS daihan (29.9) (45.2) (6.21) (8.90) (9.52)
Loi nhuan khac - - - - - Gop vén & dau tw (157)  (220)  (22.0) 22.8 0
LN khdng thuong xuyén 126 80.5 66.6 50.6 54.4  Thanhly 543 155 0 0 0
LNTT 471 569 686 836 1,006 Khac 70.9 48.3 129 146 161
Chi phi thué TNDN (108)  (120)  (123)  (177)  (213) LCT thuan ti HDDT (62.1)  (61.6) 101 160 151
Loi ich cb dong thiéu sb (8.20) (467) (7.21) (7.93) (8.89) Cb tic 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 354 444 556 651 784 Tang/gidam no 319 160 647 328 363
Khac - - - - -
Loi nhuan thuan C 354 444 556 651 784  LCT thuan tir HDTC 191 129 556 236 158
EBITDA BC 498 615 719 913 1,089
Tién & twong duong tién dau ki 828 1,450 1,407 337 1,171
EPS (ddng) 1655 2,003 2415 2925 3,489 LCT thuan trong ky 623 (44.0) (1,069) 834 802
EPS DC (ddng) 1655 2,003 2,515 2,944 3,545 Anhhudng claty gia 0 0.30 0 0 0
DPS (ddng) 500 500 500 500 1,000 Tién & twong dwong tién cudi ki 1,450 1,407 337 171 1,973
Slg CP binh quan (triéu dv) 166 219 221 221 221
Slg CP cudi ky (triéu dv) 167 219 221 221 221  Déng tién ty do 463  (157) (1,733) 429 483
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 1,407 337 1,171 1,973  Chi s6 hoat dong
DAu tw ngan han 0 0 0 0 0 Ty suétLN gop (%) 8.29 9.31 8.97 9.22 9.42
Phai thu khach hang 1,982 2,383 3,008 3,316 3,505 Ty suét EBITDA BC (%) 2.65 2.79 2.87 3.16 3.42
Hang ton kho 3,003 3,501 3,637 4,192 4,491 Ty suitLNT (%) 1.88 2.01 2.22 2.26 2.46
Cac tai san ngén han khac 407 483 1,555 1,631 1,691 Thué TNDN hién hanh (%) 22.9 21.2 17.9 21.2 21.2
Tbng tai san ngan han 6,842 7,774 8,537 10,310 11,661 Tang trwdng doanh thu (%) (14.6) 17.3 13.5 15.1 10.5
Tang trwdng EBITDA BC (%) (44.3) 23.5 16.9 26.9 19.3
TSCD hivu hinh 38.3 67.0 68.5 69.8 70.8  Tang trudng LNT BC (%) (48.2) 25.3 25.3 17.1 20.4
TSCP vb hinh 92.8 105 103 101 98.8  Tang trudng EPS (%) (46.9) 21.0 20.6 21.1 19.3
B4t dong san dau tw 0 0 0 0 0  Tang trwéng EPS BC (%) (47.0) 21.0 25.6 17.1 20.4
PAu tw dai han 0 2.26 22.8 0 0  Tang trwéng DPS (%) (50.0) 0 0 0 100
DAu tw vao Cty LD,LK 19.1 11.5 13.0 13.0 13.0 Tyl LN thudn tra CT (%) 30.2 25.0 20.7 17.1 28.7
Tai san dai han khac 509 541 474 447 419
Téng tai san dai han 659 726 682 630 602  Chi sé lgi nhuan
ROAE (%) 14.2 15.9 17.4 17.6 18.4
Téng cong tai san 7,501 8,500 9,219 10,941 12,263 ROACE (%) 18.1 20.5 21.1 23.4 24.4
Véng quay tai san (lan) 2.72 2.76 2.83 2.86 2.75
No' ngén han 2,321 2,487 3,133 3,461 3,824 Tiém mat HD/EBIT (I4n) 1.06  (0.19) (2.52) 0.50 0.47
Pha tra ngudi ban 1,557 2,303 1,880 2,596 2,868 S&ngay ton kho 63.5 63.8 58.2 58.4 56.8
No ngén han khac 810 482 309 364 417 S6 ngay phai thu 41.9 434 48.1 46.2 443
Téng ne ngan han 4,858 5483 5750 6,905 7,639 Sbngay phaitra 32.9 42.0 30.1 36.2 36.3
No dai han 5.50 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 2.91 2.91 0 0 0  No thudn*VCSH (%) 39.1 41.6 92.7 68.4 51.1
No dai han khac 7.77 2.53 6.73 6.73 6.73  No/tai san (%) 32.9 31.1 38.1 35.6 35.1
Téng ne dai han 16.2 5.45 6.73 6.73 6.73  EBIT/Iai vay (Ian) 4.01 6.17 10.1 9.40 10.2
No/EBITDA (l&n) 4.95 4.30 4.88 4.27 3.95
Téng ng phai tra 4,874 5488 5757 6912 7,646 Chis6 TT hién thoi (1An) 1.41 1.42 1.48 1.49 1.53
Vén chi s& htu 25595 2979 3421 3981 4560 Dinhgia
Loi ich cb dong thiéu sé 325 33.1 40.3 48.2 57.1  EV/doanh thu (1an) 0.40 0.44 0.46 0.38 0.33
Téng vén chu sé& hiru 2,627 3,012 3,462 4,029 4,617 EV/EBITDABC (1&n) 15.0 15.8 16.0 12.1 9.72
P/E (1an) 23.8 19.7 16.3 13.5 11.3
Téng ne phai tra va VCSH 7,501 8,500 9,219 10,941 12,263 P/E DC (lan) 23.8 19.7 15.7 13.4 11.1
P/B (lan) 2.54 2.90 255 2.19 1.91
BVPS (d) 15,531 13,592 15469 18,000 20,617 Lo suétcd tic (%) 1.27 1.27 1.27 1.27 253
No thudn*/(tién mét) 877 1,080 2796 2,289 1,851

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 19/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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