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BAO CAO PHAN TiCH DOANH NGHIEP

CTCP THE G101 SO (HOSE: DGW) — DOANH THU BU'T TOC TRU'G'C MUA CAO DIEM
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Gia (23/09/26): 46,550 VND THONG TIN DOANH NGHIEP THONG TIN CO PHIEU
Gid muc tiéu: 54,348 VND Doanh nghiép phan phéi va phat trién thi DGW

ida. 0, trwdng ICT hang dau Viét Nam, DGW sé hiru
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KQKD 1H2026 ting trwd’ng tot nh mét bang gia san pham ICT
ting manh trong bdéi canh gid RAM va linh kién leo thang,
cung loi thé tir lwgng hang ton kho gia thap. K&t thiuc 1H2026,
DGW ghi nhan doanh thu 15,774 ty déng (+40% YoY), LNST 509
ty déng (+129% YoY). Tang truwdng doanh thu chi lyc & 2 mang:
(1) May tinh xach tay & mdy tinh bang dat 5,314 ty dong (+65%
YoY) nhd mit bang gid ban ting ~20% YoY; (2) Thiét bj vin
phong dat 4,461 ty dong (+69% YoY) hd trg bdi nhu cau server,
data center, dau tu cho chuyén d6i s6 clia doanh nghiép. Mang
dién thoai di dong dat 4,332 ty ddng, chi tang trudng +3% YoY
do 4p luc canh tranh 1én kénh phan phéi iPhone. Thiét bi gia
dung dat 1,198 ty déng (+60% YoY) ciing bit dau déng gép thuc
chat hon tuy chua dd 16n dé thay d6i toan bé Igi nhuan 2026,
nhung da gilp da dang hdéa ngudn ting trwdng va gidm phu
thudéc vao smartphone. Bién LNG 1H2026 tang lén 11.1% tl
murc 8.6% cung ki nam ngoai.

Gia chip nhé& neo cao tiép tuc hd tro’ gia ban cac san pham ICT
cia DGW. Giad bd nhé tdng manh khi cidc nha sdn xuat wu tién
ndng luc san xuat cho HBM va DRAM/server phuc vu nhu cau
Al, qua d6 théat chit ngudn cung cho PC va smartphone. Gartner
va IDC déu du bao gid PC va smartphone ndm 2026 ting lan
lwot khodng 17-18% va 13%.

Mang mady tinh xach tay & mady tinh bang tiép tuc huéng loi
tr “chipflation”, nhung 2H sé khong tang manh nhw 1H. Day
van |3 mang try cét gilip DGW duy tri nén doanh thu cao, nhu
ciu tang tdc trong Q3 nhd mua tyu trwdng (T8 doanh thu
nhém nay +77% YoY). Tuy nhién, lgi thé bién tir ton kho gid
thap s& gidm dan, chénh léch gid ban & tén kho cla doanh
nghiép sé& co lai khién bién I3i du vin & mic cao nhung cé kha
nang khong duy tri cao nhw 1H2026.

Mang data center, hé théng server, thiét bi mang va cac giai
phédp CNTT cho doanh nghiép ti€p tuc Ia diém sang ting
trrdng dai han cia DGW nhd nhu cdu dau tv ha ting cong
nghé va chuyén déi s6 cla doanh nghiép ngay cang gia ting.
Qua dé, co cau doanh thu cia DGW dugrc cai thién vai ty trong
ngay cang I&n tir B2B, server, ha tdng CNTT - mang cé téc do
tang trudng va bién lgi nhuan cao hon.
Mang dién thoai di déng c6 khad ning phuc héi trong Q4. Chu
ky dién thoai mdi (iPhone 18) m& bén tir ngay 18/9 va s& déng
goép rd hon vao quy 4, dong gép vao quy 3 rat mong.
M& rdng hop tic va da dang héa ngudn ting trwdng. Bén
canh viéc m& rong danh muc thwong hiéu & cac nganh hang gia
dung - dién tlr, DGW d3 b8 sung cac tru cot méi nhu Hisense,
Intel va Shell.
Chi phi l3i vay tiép tuc gia tang cing nhu ciu van lvu dong mé&
réng. Trong Q2/26, chi phi l3i vay cia DGW dat khodng 54 ty
déng (+58% YoY, +8% QoQ).
Danh muc ¢é phiéu tw doanh thu hep tir 772 ty déng xuéng
301 ty dong, gilip lgi nhuan cac quy tdi it chju anh hudng cua
bién déng thj trudng hon.
Co tlrc tien mat 2026 tong ty 1& 30%, twong dwong 3,000
doéng/cp, chia lam 3 dot (tvong ng loi sudt ~6.4% theo gia
ngay bao cdo).
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(1) Chu ky gia chip nhé dao chiéu

(2) M3t bang gia cao kéo dai lam cham chu ky thay thé thiét

bi va gay 4p lwc 1én san lwong

(3) Chi phi vén tang cao bao mon lgi nhuan
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Chuyén vién phan tic

DU PHONG & DINH GIA

NSI dénh gia trién vong DGW 2H2026 & mirc TICH CU'C, nhung lwu y téc dd ting trudng n

lgi nhuan cé thé dan binh thuwdng héa tir ndm 2027.

DGW dang giao dich & P/E TTM 12.31x ~ x&p xi vung -1 d& l&ch chuan, dinh gia twong d6i

hap dan nho nén lgi nhuan 2026 ting cao.

NSI dy phéng 2026: Doanh thu dat 35,696 ty dong (+34% YoY), LNST 989 ty déng (+81%
YoY). Trén co s& dd, gid muc tiéu udc tinh 54,400 dong/cp (upside 16.9%), P/E forward
khoang 12.27x. Murc dinh gid nay phan anh ky vong DGW duy tri nén lgi nhudn cao hon

dang ké so véi giai doan trwdc nhd co ciu doanh thu cdi thién.
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Lich str P/E 5 n3m gan nhat

~N




	Default Section
	Slide 1


