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SECURITIES O
KHUYEN NGHI TANG TY TRONG
Gia hop Iy 48,500
Gid hién tai 42,200
Tiém néng tang/giam 15%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 221.2
Free float (triéu) 132.7
Vén hoéa (ty VND) 9,222.7
KL GDTB 3 thang (c8 phiéu) 1,725,384
S& hitu nudc ngoai (%) 21.8%
Ngay niém yét dau tién 03/08/2015
CO CAU C6 DONG
Cong ty TNHH Created Future 31.7%
Cong ty TNHH MTV DKP 5.0%
Cong ty TNHH MTV DHV 41%
Céng ty TNHH TOHT 3.1%
Khac 56.1%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,409
BVPS (VND) 14,707
No/VCSH 1.8
ROA (%) 6.2%
ROE (%) 17.1%
P/E 17.3
P/B 2.8

Ty suét cd tirc (%) N/A

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty cd phan Thé Gidi S (HSX: DGW) cé tién
than la Coéng ty TNHH Hoang Phuong thanh lap
ndm 1997, chl yéu phan phdi cac san pham linh
kién dién t&r. Sau 28 nam xay dung va phat trién,
DGW hién 1a mét trong hai nha phan phai san pham
cong nghé thong tin 16n nhat Viét Nam, hop téc voi
hon 30 thuong hiéu cong nghé hang d4u thé gidi.
TUr khi thanh 1ap dén nay, Céng ty luén dugc biét
dén nhu 1a mét trong nhirng nha cung cap dich vu
phét trién thij trudng hang dau cla Viét Nam.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CONG TY CO PHAN THE G161 SO

Nganh: Ban |é HSX: DGW

e DGW céng bé KQKD Q4/2025 sao bo véi doanh thu dat gan 8,200 ty
dong (+40% YoY) — mic cao nhat theo quy tir trwde dén nay. Liy ké
ca nam 2025, doanh thu DGW udc dat 26,748 ty dong (+21.2% YoY),
vuot 5% ké hoach nam va vurot 10% so véi ky vong trude dé cla PHS,
phan anh sy phuc hoi rd nét cia nhu cau tiéu dung cong nghé.

e Dong lyc tang trudng dén tir cdc nganh hang c6t 16i: may tinh xach
tay va may tinh bang (Q4: +80% YoY) nh& xu huéng nang cap thiét bi
tich hgp Al; dién thoai (Q4: +20% YoY) véi iPhone 17 méi ra mat; thiét
bi van phong (Q4: +37% YoY) vdi muirc tang tich cuc tir nhom Server
va loTs; va thiét bi gia dung (Q4: +55% YoY) nh& m& rong cac san
pham tir Xiaomi.

e Chung t6i ky vong trién vong trung han tich cuc danh cho DGW, véi
thiét bi van phong va thiét bi gia dung gitr vai tro dan dat da tang
trudng nha (1) xu hudng nang cap thiét bi va ha tang cong nghé phuc
vu chuyén dai s6 va Al hoa; (2) dé thi hdéa manh mé va mic d6 am
hi€u cong nghé cua nguai tiéu dung ngay cang cao.

e DGW dang giao dich tai P/E forward la 16.0x — thap hon mrc trung
binh 5 nam 13 18.2x. Chung t6i duy tri khuyén nghi TANG TY TRONG
véi gia muc tiéu la 48,500 VND/c6 phiéu, tuong (rng tiém nang tang
gia so vdi gia déng ctra ngay 06/01/2026 la 15%.

Cap nhat KQKD 4Q2025

Trong bdi canh nhu céau tiéu dung céng nghé phuc hoi rd nét vao mua cao
di€ém cudi ndm, KQKD Q4/2025 so bd ctia DGW ghi nhan tang trudng vugt
troi voi doanh thu udc dat gan 8,200 ty déng (+40% YoY), danh ddu mirc
doanh thu theo quy cao nhat tlr trudc dén nay. K&t qua tich cuc nay phan
anh hiéu qua cua chién luge da dang hda danh muc san phdm, kha nang
tan dung t6t chu ky nang cap thiét bi va ha tang cong nghé, déng thai cho
thay nang luc trién khai hé théng phan phéi trén quy mé 16n ngay cang duoc
cuing c6, tao nén tang virng chac cho tang trwdng trong giai doan tiép theo.

May tinh xach tay & may tinh bang tiép tuc ghi nhan mdrc tang trudng cao
vGi doanh thu Quy 4 tdng 80% YoY, phan anh rd xu hudng nang céap thiét bi
tich hgp Al phuc vu nhu cu hoc tap va lam viéc.

Pién thoai ghi nhan mirc tdng 20% YoY trong Q4, cho thay su phuc hoi ré
rét so vadi cac quy trude nho dong iPhone 17 series maéi ra méat. Doanh thu
mang dién thoai nam 2025 ghi nhan muc giam nhe -2% YoY, thap hon so
vdi ky vong cla chung t6i do canh tranh gay géat trong phan khic Android
phé thong nhu Xiaomi, Oppo, Vivo. Tir gitra thang 11/2025, DGW ciing da
hop tac chién lugce voi Motorola phan phdi 5 mau dién thoai théng minh trai
rong & 3 phan khic gia: dién thoai gap (~19 triéu dong), phan khdc trung
(7-9 triéu d6ng) va phan khuac pho théng (3-4 triéu déng). DU méi mé ban
trong thdi gian ngan, cac san pham nay da ghi nhan phan héi thj truong tich
cuc, ky vong sé dong gop tang trudng tich cuc cho mang dién thoai trong
nam sau.

Thiét bi van phéng duy tri da ting trudng on dinh vdi doanh thu Q4 tang
37% YoY vai dong gop tich cuc tlr nhom Server, dén dau xu hudng gia tang
dau tu ha tang CNTT va trung tdm dir liéu phuc vu chuyén déi so va Al hoa.
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Ly k& ca ndm 2025, mang nay ghi nhan doanh thu tdng 40.4% YoY dat
6,157 ty dong, tiép tuc khang dinh vai trd 1a mét trong nhirng tru c6t tang
trudng ctia DGW.
Thiét bi gia dung ti€p tuc bt tdc manh mé véi mic tdng 55% YoY trong
Quy 4 nhd mang ludi phan phéi mé rong va danh muc san pham ngay cang
da dang. Tir cudi thang 9, DGW d4 trién khai phan phai mét sé dong d6 gia
dung c& I6n cua Xiaomi vGi muc gia canh tranh: may giat (~12 triéu dong),
diéu hoa (11-13 triéu d6ng), t lanh 4 canh (~17 triéu dong). Céc san pham
nay sd hitu loi thé canh tranh nho hé sinh thai Mi Home, cho phép két néi
va tich hop da dang thiét bi trong khong gian sdng hién dai. Theo chiing toi
udc tinh, mang d6 gia dung trong ndm qua da ghi nhan murc ting trudng an
tugng véi doanh thu tdng 75.0% YoY dat 1,738 ty dong.
Co cau doanh thu cua DGW tiép tuc chuyén dich tich cuc theo chién lugc
da dang héa danh muc san pham. Cu thé, ty trong mang dién thoai trong
co cau doanh thu — du van giir vai tro cét 16i — giam xuéng khoang 35% nam
2025, tr mirc 49% nam 2022. Ngugc lai, mang thiét bi van phong va thiét bi
gia dung ngay cang déng vai tro quan trong trong tang trudng dai han, véi
ty trong doanh thu ndm 2025 Ian lugt dat 23% va 7%, tang dang ké so vai
murc 15% va 3% nam 2022. Liy k& ca nam 2025, DGW ghi nhan doanh thu
tang 21.2% YoY dat 26,748 ty dong, vuot 5% so véi ké hoach doanh thu do
DGW dé ra va vuot 10% so véi ky vong trude dé cta ching toi.

Bang 1: Téng hop KQKD so bé nam 2025 cta DGW (Ty VND)

% K& hoach % Dy phéng

4Q25 % Yo 2025E ndm2025 s DYPIONG
cua DGW

Doanh thu 5,859 8,195 40% 22,078 26,748 21.2% 105.1% 109.9%
May tinh xachtay vamay 4 144 2,059 80% 6,279 8,448 34.5% 123.3% 130.6%
tinh bang

Dién thoai 2,687 3224 20% 9,580 9,371 2.2% 87.3% 88.9%
Thiét bi vén phong 1367 1873 37% 4,386 6,157 40.4% 112.4% 117.0%
Thiét bi gia dung 364 564 55% 993 1738 75.0% 129.7% 152.2%
Hang tiéu ding 297 474 60% 840 1,033 23.0% 98.4% 111.8%

Ngudn: DGW, PHS udc tinh va téng hop

Hinh 1: Doanh thu DGW theo quy Hinh 2: Co cau doanh thu DGW theo nganh hang
mmmm Doanh thu thuan (Ty VND, LHS) B MTXT va mdy tinh bang bién thoai
10,000 Tang trudng (% YoY, RHS) 60.0% Thiét bj van phong Thiét bj gia dung

Hang tiéu dung

20.0% 2025 32% 35% 23%
6,000
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2,000 -40.0%

0 -60.0%

2022 32% 49% 15%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2023 2024 2025 0% 20% 40% 60% 80% 100%
Ngudén: DGW, PHS téng hop Ngudn: DGW, PHS téng hop
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Hinh 3: Doanh thu mang may tinh xdch tay & may tinh
bang theo quy giai doan 2023 - 2025

Bdo cdo nhanh | DGW

Hinh 4: Doanh thu mang dién thoai theo quy giai doan
2023 - 2025

mmmm Doanh thu thuén (Ty VND, LHS)
Tang trudng (% YoY, RHS)
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Ngudén: DGW, PHS téng hop

Hinh 5: Doanh thu mang thiét bi van phong theo quy giai
doan 2023 - 2025

Ngudn: DGW, PHS téng hop

Hinh 6: Doanh thu mang thiét bi gia dung theo quy giai
doan 2023 - 2025

mmmm Doanh thu thuén (Ty VND, LHS)
Tang trudng (% YoY, RHS)
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mmmm Doanh thu thuén (Ty VND, LHS)
Tang trudng (% YoY, RHS)
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Ngudén: DGW, PHS téng hop

Hinh 7: LNST theo quy cia DGW

Ngudn: DGW, PHS téng hop

Hinh 8: Bién lgi nhuan EBIT va bién lgi nhudan rong DGW

[ NST (Ty VND, LHS)
Téng trudng (% YoY, RHS)

==O==Bién EBIT Bién lgi nhuan rong
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Nguén: DGW, PHS téng hop Ngubn: DGW, PHS téng hop
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Pinh gia va khuyén nghi

Chung téi ky vong DGW sé tiép tuc duy tri da tang trudng tich cuc trong
nam tdi, trong dé nhém thiét bi van phong va thiét bi gia dung duoc du béo
sé dong vai tro dan dat da tang trudng, nho hai dong luc chinh: (i) xu hudng
nang cap thiét bi va ha tang céng nghé phuc vu muc tiéu chuyén déi sg; va
(i) qua trinh d6 thi héa dién ra manh mé, kéo theo mirc d6 am hiéu cong
nghé ngay cang cao va nhu cau gia tdng doi véi céc gidi phap tién lgi trong
sinh hoat hang ngay cutia ngudi tiéu ding. Bén canh dé, tir ntra cudi nam
2025, DGW d3 md rong dang ké danh muc san phdm thong qua viéc bo
sung cac thuong hiéu mai nhu dién thoai Motorola, thiét bi gidi tri — am
thanh Sony va thiét bi gia dung Xiaomi. Chiing t6i ky vong cac san phdm
m&i nay sé tao thém du dia tdng trwdng va dong gop tich cuc vao két qua
kinh doanh ctia DGW tir ndm 2026 trd di, qua d6 clng cé trién vong tang
trudng trung - dai han cua doanh nghiép.

Tai murc gia hién tai, DGW dang giao dich tai P/E forward la 16.0x — thap
hon mirc trung binh 5 ndm |a 18.2x, cho thay mirc chiét khau twong doi hap
dan so vai dinh gia lich sir cia cd phiéu. Ching t6i dang xem xét lai dinh
gia déi véi DGW (bao gom viéc diéu chinh d&i ndm du phdong sang 2026 va
cap nhat KQKD) va sé cap nhat trong Bao cdo cap nhéat sap téi. Trong thoi
diém hién tai, ching t6i van gilr nguyén dinh gia cii trong Bao Céo Lan Dau
phét hanh nam 2025. Vi gia muc tiéu la 48,500 VND/c6 phiéu, tuong (ng
murc tang gia tiém nang la 15% so véi gia dong clra ngay 06/01/2026, ching
t6i duy tri khuyén nghi TANG TY TRONG danh cho DGW.

Hinh 9: Dién bién P/E cua DGW giai doan 2021 - TTM
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Nguén: Bloomberg, PHS téng hop
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 22,028 18,817 22,078 26,748 31,005
Gid v8n hang ban (20,365) (17,258) (20,023) (24,395) (28,214)
Loi nhuan gop 1,663 1,559 2,055 2,354 2,790
Chi phi ban hang (722) (944) (1,285) (1,463) (1,727)
Chi phi QLDN (136) (198) (239) (248) (289)
Lgi nhuan tir HDKD 805 417 531 643 775
Lgi nhuan tai chinh 209 195 192 281 326
Chi phi tai chinh (144) (139) (163) (193) (242)
Loi nhuén trudc thué 862 471 569 730 856
Loi nhuan sau thué 684 363 449 575 675
LNST ctia ¢8 déng Cong ty me 684 354 444 575 675
Can d6i ké toan 2022A 2023A 2024A 2025F 2026F
Tai San Ngan Han 5,782 6,802 7,774 9,628 11,211
Tién va tuong duong tién 282 187 173 535 1,090
Dau tu tai chinh ngan han 546 1,263 1,234 1,495 1,578
Phai thu ngan han 1,579 2,167 2,638 3,057 3,463
Hang ton kho 3,254 3,016 3,501 4,265 4,760
Tai san ngan han khac 121 168 228 276 319
Tai San Dai Han 573 657 726 734 806
Phai thu dai han 22 15 61 33 41
Tai san ¢ dinh 96 131 172 207 244

Bat déng san d4u tu - - - - ;

Chi phi xay dyng d& dang - 15 2 2 2
Dau tu tai chinh dai han 71 19 14 17 19
Tai san dai han khac 107 124 135 142 174
Lgi thé thuong mai 277 353 342 334 326

Téng cong tai san

Ng phai tra 3,932 4,832 5,488 6,884 7,975
Ng¢ ngan han 3,882 4,816 5,483 6,873 7,960
No dai han 50 16 5 11 14
Vén chu s6 hitu 2,423 2,627 3,012 3,478 4,042
V6n gop 1,632 1,672 2,193 2,193 2,193
Lgi ich ¢6 déng thiéu s& 29 32 33 33 33

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 5
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Luu chuyén tién té 2025F

Luu chuyén tién thuan tir HD Kinh doanh (1,110) 493 (112) (52) 61
Luu chuyén tién thuan tir HD Dau tu (285) (62) (62) 11) 141
Luu chuyén tién thuan tir HD Tai chinh 729 191 129 425 353
Luu chuyén tién thuan trong ky (667) 623 (44) 362 555
Tién & twong duong tién dau ky 251 282 187 173 535
Tién & tuong duong tién cusi ky (416) 904 143 535 1,090

Chi s6 tai chinh

Tang trudng

Doanh thu 5.3% -14.6% 17.3% 21.2% 15.9%
Loi nhuan sau thué 4.4% -47.0% 23.7% 28.3% 17.3%
T8ng tai san -2.9% 17.4% 14.0% 21.9% 16.0%
Téng vén chl sd hiru 36.0% 8.4% 14.6% 15.5% 16.2%

Kha nang sinh loi

Ty suat 1ai gop 7.5% 8.3% 9.3% 8.8% 9.0%
Ty suat EBIT 3.7% 2.2% 2.4% 2.4% 2.5%
Ty suat 1ai rong 3.1% 1.9% 2.0% 2.2% 2.2%
ROA 10.8% 4.9% 5.3% 5.6% 5.6%
ROE 28.2% 13.8% 14.9% 16.5% 16.7%
Hiéu qua hoat dong

S6 ngay phai thu 26.5 42.3 43.8 41.9 40.9
S& ngay tén kho 60.9 65.6 65.2 65.2 63.0
S6 ngay phaitra 20.8 32.5 40.4 42.9 43.6

Kha nang thanh toan
Ty suét thanh toén hién thai 1.5 1.4 1.4 1.4 1.4
Ty suét thanh toén nhanh 0.7 0.8 0.8 0.8 0.8

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.6 0.6 0.6 0.7 0.7
T8ng ng/Von chi sa hitu 1.6 1.8 1.8 2.0 2.0
Vay ngan han/VCSH 1.6 1.8 1.8 2.0 2.0
Vay dai han/VCSH 0.0 0.0 0.0 0.0 0.0

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khodn Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cédo nay dugc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bédo céo va c6 thé thay d6i ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Dao Thuy, Phudng Thanh Xuén, Ha
Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng Ban Co,
Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Phudng Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng Tan Son Hoa,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415



