Vietcap

DGW - B3 sung thuong hiéu mdi ho trg tang trudng trong
b6i canh doanh thu laptop co6 thé chiing lai - Bao cao G&p
g6 NDBT

Doanh Nghiép

1. KQKD s0 b 7T 2026: Doanh thu so bd 7T 2026 dat 19,3 nghin ty dong (+41% YoY), trong do
doanh thu thang 7 dat 3,2 nghin ty dong (+28% YoY). Tang trudng dugc thic dady bdi mang
thiét bi van phong (+150% YoY) va thiét bi gia dung (+72% YoY), trong khi doanh thu laptop va
may tinh bang di ngang so vdi thang trudc & muc khoang 1,05 nghin ty dong.

2. Triénvong:

* K& hoach quy 3/2026: DGW dat ké hoach doanh thu thuén 7,66 nghin ty déng (+4% YoY; +5%
QoQ) va LNST 165 ty dong (-1% YoY; -47% QoQ), phan anh kich ban ca sé dudi quan diém than
trong. Ban 13nh dao ky vong bién LN gbp sé& khong cai thién trong nlia cudi ndm 2026 so vai quy
2/2026, do Igi ich tU viéc ban lugng hang ton kho laptop gia thap tich 10y trudc do da phan I6n
dugc ghi nhan trong quy 2, trong khi muc tang gia ban laptop du kién cham lai trong quy 3 so
vGi quy 2.

* Trién vong theo mang:

- Laptop & dién thoai di ddng: Dua trén nghién clu cua bén thu ba, mic tang gia san phdm du
ki€n cham lai trong quy 3 so vai quy 2 nhung tiép tuc tang & muc 6%-7% mabi quy cho dén cudi
nam 2027. Ban 1&nh dao ky vong doanh thu laptop va dién thoai di ddng ndm 2027 nhin chung di
ngang hoac tang trudng nhe so véi cung ky (do gia ban trung binh cao hon phan I6n bu dép cho
kha nang tang trudng san lugng chiing lai), thay vi sut giam nhu trong giai doan diéu chinh hau
COVID nam 2023 (doanh thu laptop -16% YoY; doanh thu dién thoai di dong -26% YoY). DGW
cho rang néu cé su chiing lai theo chu ky xay ra thi s& nhe hon so vai giai doan COVID nhd luong
hang tén kho ma cac nha ban Ié tich trr thdp hon dang ké.

- May chu (server): Khoang hai phan ba doanh thu mang may chd dén tu cac khach hang
doanh nghiép Ién (vi du: Viettel, FPT Telecom, CMG, Sovico, Phenikaa). DGW ky vong dau tu
may chu cla khéi doanh nghiép duy tri tich cuc trong nam 2027, trong khi tdm nhin cho giai
doan sau nam 2028 hién con han ché.

- FMCG: Ban 1anh dao ky vong nhu cau trong nlia cudi nam 2026 di ngang dén giam nhe so
v&i nlia dau nam 2026.

* B6 sung san pham mdi trong quy 3/2026:
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- Hisense:
+ Ngay 3/8, DGW va Hisense da ky két thoa thuan hop tac chién lugc toan dién, bao gom:

(1) Thuong mai dién tU: Van hanh gian hang chinh hang cla Hisense (TV, tu lanh, may giat, may
diéu hoa) va gian hang cua thuang hiéu TV Toshiba trén Shopee, Lazada va TikTok Shop.

(2) Nganh hang dién lanh: Phan phéi may diéu hoa Hisense trén toan quoc.

(3) Giai phap B2B: Phan phdi cac giai phap hién thi cla Hisense cho linh vuc gido duc vay té,
cling nhu cac giai phap luu tr dién mat trai.

(4) Dich vu hdu mai: Bao hanh va ho trg hdu mai cho toan bd danh muc san phdm Hisense.
+Pong gop doanh thu bat dau tu thang 8/2026.

- Intel: Trong thang 8, DGW du kién trg thanh nha phan phdi CPU chinh thic cla Intel tai Viét
Nam, qua do hoan thién danh muc linh kién may tinh dé 1&p rap may tinh dé ban.

- S&n pha&m tiéu hao cho 6t6: DGW bat ddu phan phdi dau nhaét Shell (thuong hiéu dau nhét 16n
thir ba tai Viét Nam) tu thang 7/2026, bao gom ca kénh B2C (gara va nha ban 1é) va B2B (knach
hang cong nghiép). Ban I&nh dao udc tinh quy mo thi trusng dau nhét Viét Nam dat 1ty USD,
tang trudng véi CAGR 8%. DGW dat muc tiéu doanh thu 400 ty dong trong nlia cudi nam 2026
(phu hap voi du bao 395 ty dong clia chung toi), tang toc trong nam 2027 va dat doanh thu 2,6
nghin ty dong (khoang 10% thi phan) vao nam 2028. Ban 1anh dao nhan manh muc thi phan
30% thudc vé cac san phdm khong thuong hiéu 1a co hdi cho cong ty. Trong dai han, mang nay
cd thé ma réng sang cac danh muc lién quan nhu I6p xe, &4c quy va phu tlng 6té.

3. C6 tuc tién mat ndm 2026: Ngay 4/8, DGW cong b6 ngay giao dich khéng hudng quyén la
ngay 17/8 dé€ lay y kién cé déng vé viéc chi tra cG tuc tién mat nam 2026 & muc 3.000 dong/cé
phiéu (Igi suat 7,6%). Theo DGW, c§ tuc nay du kién dugc chi tra thanh hai dot. Dot dau tién du
ki€n vao thang 10/2026, trong khi dot thir hai du kién vao thang 5-6/2027.

4. Quan diém cua chung toi:

* Chung t6i cho rang viéc b3 sung cac thuong hiéu maéi sé hé tro tang trudng Igi nhuan trung
han clia DGW, giup bu dap mot phan cho kha nang doanh thu laptop cé thé sé binh thudng hoa
trong na cudi ndm 2026-2027 tU muc nén cao cla na dau nam 2026. Trong s6 cac thuong
hiéu mai, chung téi cho rang Shell mang lai tiém nang Igi nhuén dai han I6n nhat, nha quy mé thi
trudng tiém nang 16n (1 ty USD chi riéng mang dau nhat, cung co hdi md rong sang cac danh
muc 6t6 lién quan) va co cau thi trudng co muc dé canh tranh thap hon tuong déi so véi mang
ICT.
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* Nhin chung, chung t6i nhan thay du bao 2026 cla chung toi co tiém nang dugc diéu chinh
tang, chG danh gia chi tiét han.

* Chung t6i hién dang co khuyén nghi KHA QUAN cho DGW véi gia muc tiéu 45.400 déng/cd
phiéu.
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