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Cong ty Co phan Thé gi6i so6

Bloomberg Code (DGW VN) | Reuters Code (DGW.HM)

Pinh vi doanh nghiép phan phéi hang dau

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 45,300 dong

Bao Céo Lan Dau Cong ty C6 phan Thé gidi s6 (DGW) 1a mét trong nhiing nha phan phéi hang dau tai Viét Nam trong finh
vyc cong nghé va hang tiéu diing. DGW la d6i tac phan phéi clia nhiéu thuang hiéu Ién nhu Xiaomi, Intel,
Gia muc tiéu (12 théng) 45,300 VND Dell, Asm?s, E|P, P&G, O?nron.... Tr?')ng dai han, déng Iuc tF;ng trudng dén tu nzi‘éu nhém nganh hang: (1)
Gia hién tai (03/08/2026) 37,050 VND Nganh hang c6ng nghé dugc hudng Igi tif xu huéng nang cap thiét bj nhdm dap ng nhu cau (ing dung
e 0 tri tué nhan tao (Al). Bén canh dd, tinh trang khan hiém RAM gdp phan cai thién gia ban binh quan, qua do
Suatsinh 1 (%) 225% hé trg ting trudng doanh thu, (2) Nganh thiét bi vin phong dudc ky vong sé ting trudng, nhd cac chinh
sach thlc ddy chuyén d6i s6 va phét trién finh vuc cdng nghé cao ctia Chinh ph, qua dé kich thich nhu cau
VNINDEX 1762 tUr ca khu vuc cong va khu vuc tu nhan, (3) Nganh thiét bi gia dung sé dinh hudng trg thanh tru cét tang
HI:IXINDEX 2R trudng mdi nhd vao xu hudng nhan khau hoc tich cuc, xu huéng dé thj hda cling véi quy mé hé gia dinh
Venhoa (t)"/VND.)A 8658 nhd han ngay cang cao. Dua trén phuong phap DCF, chiing t6i dinh gia lan dau DGW & mic gia 45,300
AP m han.h (mgu @) 211 dong tuong tng véi mic sinh 16i 22.5%.
Tu dogiao dich triéu CP) 158 oo R . . s o
52-tu5n cao/thép (VND) 5470033200 Nganh hang c6ng nghé dugc hudng Igi tir xu hudng nang cap thiét bi nham dap trng nhu cau iing
KLGD binh quén 90 ngay (tidu CP) 20 dung tri tué nhén tao (Al)
GIGD binh quan 90 ngay (ty VND) % Nhd sy phat trién manh mé cda Al, nhu cdu ndng cap va thay thé laptop, may tinh ngay cang gia tang, tao
ddng luc giip mang cong nghé cia DGW téng trudng trong giai doan 5 nam tdi. Dong thdi, tinh trang
C6dong16n (%)  Cong ty TNHH Created Future 314 thiéu hut ngudn cung RAM cing gop phan nang gia ban binh quén, qua dé hé trg tich cyc cho ting trudng
doanh thu clia DGW.
R 3T 6T 121 Trién vong ting trudng ctia nganh thiét bi vian phong dugc hé trg béi cac chinh sach day manh
Bién dong gia chuyén déi s6 va phat trién linh vuc cdng nghé cao
Tuyét dai (%) 37 123 253 : j B
Sov6i VN-Index (%) 83 109 54 Thi trudng thiét bj van phong trong giai doan vifa qua ghi nhan si tang trudng manh mé, dugc ho trg bai
da phét trién clia nén kinh t& xu hudng s6 hda va nhu cdu ngay cang cao tif khéi doanh nghiép. Viéc day
VND ppts manh dau tu vao cac nén tang sé da kéo theo nhu cau I6n ddi vdi cac thiét bj van phong hién dai nhu ha
80,000 2,500 tang cong nghé thong tin, giai phap bao mét va thiét bi mang. Chiing t6i cho rang day sé la déng luc quan

50000 2,000 trong, tao tién dé cho DGW tiép tuc tang trudng trong thdi gian tdi.

Y "l“ M 1,500 Nganh thiét bj gia dung sé dinh huéng tré thanh tru cét ting truéng méi nhé vao xu huéng nhéan
40,000 rl Wf‘ 1000 khau hoc tich cuc, xu huéng dé thi héa cling véi quy mé ho gia dinh nhé hon ngay cang cao
20,000 500

0 0

Nganh thiét bi gia dung s& hiu tiém ndng I6n nhd stic mua 8n dinh va xu hudng tiéu diing cac san pham
gia dung cdng nghé ngay cang gia tang. Ty 1é do thi hda cao, su md rdng cuia tang 16p trung luu cling viéc
(ing dung réng rai cdng nghé hién dai dang thiic ddy Viét Nam thanh trung tm tiéu thy va san xuat thiét

QR D D PP PP L o R T
\\ngw, \\,\J\‘L ©% ®% ®W \\,,)\'L \\%\'\, \\,\J\‘L b| gia dung Trong th(ﬁl gian t&i, DGW,dL,f klc::An m& rong danh muc san pham va thiét 1ap hap tac vdi cac doi
DGW VN EQUITY VNI Index tac mdi nham thic day doanh thu mang nay.
Rui ro: (1) Stic mua suy giam, (2) Rui ro thiéu hut chip va (3) Rui ro ty gia va (4) Rui ro méat déc quyén phan
Nguon: Bloomberg phéi
Nam 2024 2025 2026F 2027F 2028F
Doanh thu (ty VND) 22,079 26,632 31,927 36,102 40,003
LNt HDKD (ty VND) 556 668 918 1,105 1,260
Loi nhuan rong (& VND) 449 555 757 907 1,032
EPS (dong) 1983 2428 3327 39% 4553
. . o BPS (dong) 13560 15507 18926 23023 27684
Thao Nguyen = Ctiyen vien phan tich OPM 25% 25% 2% 31% 31%
NPM 20% 21% 24% 25% 26%
8 (&8 37751 ROE 149% 160% 178% 176% 166%
>4 thaonp@shinhan.com PER() 0 182 2 10 97
PBR(X) 33 28 23 19 16
EV/EBITDA (x) 121 91 72 62 56

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may

b gi‘g have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
@ o ﬁ I Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026

Téng quan doanh nghiép

Lich sir doanh nghiép

Céng ty c6 phan Thé gidi S6 (DGW) dugc thanh 1ap 1997, hoat déng trong finh vuc phan phéi thiét bi cdng nghé va gidi phap phan mém. Nam
2015, c6ng ty dugc niém yét trén san HOSE v6i ma chiting khoan DGW. Tir nam 2017, DGW phan phéi san pham dau tién trong nganh Thyc pham
Bao vé stic khde, tiép dén la nganh dién gia dung vao nam 2021. Sau hon 10 nam, DGW d& md rong sang nhiéu nganh hang, xay dung dugc mo
hinh khép kin — tir nghién cu thi trudng, phét trién ban hang, logistics dén chdm soc hu mai va van hanh clra hang thuang hiéu. Mé hinh nay
khéng chi gitip DGW md réng danh muc sén phdm ma con tao ra Igi thé canh tranh bén viing trong viéc déng hanh cling cac thuong hiéu quéc

t€ phat trién thi trudng tai Viét Nam.
m;‘i Triénkhai >> m’;:a;n >> BZ':;‘Q >> Dichvud
Hug_)‘hl]i_rh markeing h!-‘hhé_ll.l ohi haumai
chién lwot can

Chusi gia tri hoat déng
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Dich vu phat trién thj truerng (MES)
Nha san xuat Nhaban lé

B digiworld.

DGW x3ay dung lgi thé canh tranh dua trén mé hinh Market Expansion Services (MES)

Khac véi mé hinh phan phai truyén théng chi thuc hién hoat déng logistics va ban hang, DGW xdy dung Igi thé canh tranh duya trén mé hinh Market
Expansion Services (MES), bao gdm nghién clu thi trudng, marketing, logistics, ban hang va dich vu hau méai. M6 hinh nay gidp DGW tham gia sau
hon vao toan bd qué trinh phét trién thuang hiéu clia cac hang quéc té khi gia nhap Viét Nam, dong thdi tao ra rao can gia nhap dang ké déi véi
cac doanh nghiép phan phéi khac. Hién khoang 40% céc thuong hiéu ma DGW phan phai st dung dich vu MES, cho thay vai tro clia DGW khong
chi1a mét nha phan phdi ma con la ddi tac phat trién thi trudng clia cac hang san xuat.

Hé théng phén phéi va hé théng kho bai trai réng khap ca nuéc

Hé théng kho bai dugc dau tu bai ban vdi téng dién tich 16n, cdng sut luu tri cao, quan ly hang nghin SKU, dap (ing hiéu qua nhu cau phan phéi
trén pham vi toan quoc.

Hé théng phan phéi trai rng khap trén toan quéc véi han 16,000 diém ban hang, khang dinh vi thé 1a mét trong nhiing doanh nghiép s& hiu
nang luc phan phéi sau va hiéu qua tai Viét Nam. DGW khdng chi la nha phan phéi truyén théng ma van hanh mé hinh da kénh — da nganh, két
hgp séu gitta B2B (gita cac doanh nghiép) va D2C (tiép can tryc ti€p ngudi tiéu dung), tao Igi thé canh tranh I6n trong viéc ma rong thi phan va
dua san pham ra thj trudng nhanh chéng.

Cd cau c8 dong 30/06/2026 M5 hinh kinh doanh

Vietmoney
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

Hoat dong kinh doanh

DGW 14 nha cung cap dich vu phat trién thi trutng va phan phéi da nganh hang hang dau tai Viét Nam, bao gém cdng nghé théng tin va vién
thdng, thiét bi gia dung, hang tiéu dung va thiét bi cdng nghiép vdi han 45 thuong hiéu néi tiéng.

(1) Nganh hang May tinh bang & may tinh xach tay (dong gdp 31% doanh thu): Digiworld d& phan phdi gan nhu tat ca cac thuong hiéu
laptop néi tiéng trén thé gidi (HP, Dell, Asus, Toshiba, Acer, Lenovo, ...) va chiém khoang 40% thi phan trén thi trudng Viét Nam. Khach
hang chti yéu clia cdng ty 1a cac clra hang méy tinh nhd 1€, cac chudi clra hang dién may I6n nhu Phong Vi, Dién méy xanh, Nguyén
Kim, ...

(2) Nganh hang bién thoai di dong (dong gdp 36% doanh thu): Tham gia thi trudng phan phdi dién thoai di dong ti nam 2013, dén nay
DGW 13 déi tac tin cly clia cac hang dién thoai ndi tiéng trén thé gidi nhu Apple, Xiaomi, Huawei, ... Nhiing khach hang lau ndm bao
gom Thé gidi di dong, FPT shop, Cellphones, .... Hién tai, DGW chiém khoang 18% thj phan dién thoai tai thi trudng Viét Nam.

(3) Nganh thiét b van phong (dng gdp 23% doanh thu): V&i dac thu nhiéu loai thiét bi va thuong hiéu khac nhau nén mang nay kha phan
manh. Khach hang cui clia mang thiét bj van phong cht yéu 13 cac t6 chiic chinh phu, co s6 gido duc, cac doanh nghiép I6n...

% Server — client Solutions gém cac san pham nhu ban phim, chudt, CPU may tinh, man hinh, méay tram, may chd, cac thiét bj mang
va an ninh, pin sac dy phong, bé luu dién, ... clia cac thuang hiéu nhu Dell, Asus, HP, Ricoh, Seagate, ...

< Nhom Internet of Things (I0Ts) phan phéi cac san pham nhu tai nghe c6 day, khéng day, déng hé théng minh, camera, webcam,
loa,.. cia cac thuang hiéu nhu Xaomi, Huawei, Apple, Logitech, ...

% Nhdém PPE phan phdi cac thiét bi bao hd lao dong, thiét bi phong sach clia Achison,...

(4) Nganh thiét bi gia dung (ddng gop 6% doanh thu): DGW gia nhap nganh thiét bi gia dung tir nam 2022, hgp tac véi cac thuong hiéu
I&n nhu Westinghouse, Whirlpool, Xiaomi, ... phan phéi cac thiét bi diing trong gia dinh (thiét bi chadm soc nha clfa, thiét bi nha bép, thiét
bi chdm s6c quan 4o,.). Do mdi gia nhép thi trudng, mang nay hién van chiém ty trong doanh thu con khiém tén.

(5) Nganh hang tiéu dung (doanh thu déng gop chua dang ké): cung cap cac san pham tiéu diing nhanh, dugc pham, thuc pham bao vé
stic khoe, d6 udng tir hang Abinbev, Lotte Chillsung.

Ca cau doanh thu ctia DGW (ty dong) Doanh thu (ty dong) va bién Igi nhuan rong cia DGW
30,000 30,000 3.5%
_ — ] 25000 ¢ . 3.0%
20,000 ] 2.5%
= 20,000 |
15,000 o ; ° 20%
10,000 ' 1.5%
i n
2021 2022 2023 2024 2025 0 0.0%
mMay tinh bang va may tinh xach tay Dién thoai 2021 2022 2023 2024 2025
Thiét bj van phong H Thiét bi gia dung

m Hang tiéu dung

mmmmm Doanh thu thuan e Ty suat lgi nhuan rong

Nguén: Dt liéu c6ng ty, Shinhan Securities Company

Chi tiét tiing nganh hang

v

Nganh hang may tinh: Tang trudng theo xu huéng chung ctia nganh

Trén thi truang thiét bi ICT Viét Nam, ¢6 bén doanh nghiép chi phdi gém Digiworld, Petrosetco (PET), FPT Synnex va Viettel Distribution. Trong dé,
Digiworld ditng thir hai vé quy mé doanh thu mang ICT, chi sau FPT Synnex. Tuy nhién, DGW I doanh nghiép duy nhat theo dudi vai trd “nha
phét trién thi trudng” ddng nghia, hién dang trién khai mé hinh MES cho hon 30 thudng hiéu toan cau. Cac thuong hiéu hop tac da s6 la thuang
hiéu qudc t€ 16n nhu HP, Dell, Asus, Lenovo, Apple,...

Ngoai dich vu MES, DGW con cung cp dich vu D2C- phan phéi san pham tryc ti€p dén khach hang ma khéng théng qua kénh phan phdi, bang
viéc md clra hang Brand-shop (ctia hang thuang hiéu) & (1) kénh truc tuyén trén cac san thuong mai dién i, (2) kénh ngoai tuyén thong qua viéc
m@ cac cfa hang chinh hang Mi Store. Cac clia hang nay chii yéu dong vai tro xdy dung hinh anh thuong hiéu thdng qua cung cép trai nghiém
san pham va chdm séc khach hang.
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026
Doanh thu uéc tinh mang ICT ctia cac doanh nghiép phan phéi nam 2025 (ty déng) Quy mé (ty dong) va thi phan cia mang laptop va may tinh bang ciia DGW
14,341 40,000 40%
30,000 30%
20,000 20%
10,000 I I I 10%
0 0%
N D & & & & K
RN AR ORI
mmmmm Quy md nganh Thi phan cua DGW

= PET = DGW = FPT Synex = Con lai

Ngu6n: Dt liéu cng ty, Shinhan Securities Company
Cap nhat nganh va chién lugc ciia DGW:

Nganh phan phdi laptop va may tinh bang tai Viét Nam da budc vao giai doan tuang déi 6n dinh, véi thi phan tap trung & mét s6 nha phan phdi
I&n nhu DGW va cac dai tha chinh. Do d6, tang trudng clia DGW trong mang nay dugc ky vong sé cht yéu dén tir dong luc tang trudng clia toan
nganh, bao gom chu ky thay thé thiét bj, sy phé bién clia Al PC, nhu cau néng cdp Ién Windows 11, mla tuu trudng, ...

Nam 2025 danh dau sy khdi dau cda chu ky ndng cap thiét bi mai khi cac dong Al PC bat dau dudc thuang mai hda trén quy mé 16n. Viéc tich hgp
cac bo xtr ly Al chuyén dung (NPU) gilip cai thién hiéu sudt x(r ly cac tac vu Al t6i uu trai nghiém ngudi dung va nang cao nang sudt lam viéc, qua
d6 thic ddy nhu cau thay thé thiét bj tir ca khéi doanh nghiép va ngudi tiéu dung.

Bén canh d6, viéc Microsoft chdm diit hé trg Windows 10 da tao thém déng luc cho chu ky thay thé may tinh. Nhiéu doanh nghiép buéc phai nang
cép |én cac thiét bj dap (ing yéu cau phan cliing ctia Windows 11 nham dam bao an toan bao mét va kha nang van hanh hé théng, trong khi ngudi
tiéu diing cing c6 xu hudng chuyén sang cac mau may c6 cau hinh cao hon dé kéo dai vong dai st dung. Dy dudc ky vong sé 1a déng luc tang
trudng quan trong clia thi trudng may tinh xach tay trong giai doan 2025-2027.

Ngoai yéu t6 nhu cau, xu hudng téng gia linh kién, dac biét la bd nhg DRAM va SSD do nhu cau tir Al Server va trung tdm dif liéu gia tang, cling
thiic ddy ngudi tiéu dung va doanh nghiép day nhanh quyét dinh mua sam trudc khi gia ban 1é tiép tuc dieu chinh. Diéu nay khéng chi hd trg tang
trudng san lugng tiéu thu ma con gép phan cai thién gia ban binh quan (ASP) ctia thi trudng trong ngan han.

Déi vdi DGW, cong ty dugc danh gia la mét trong nhitng doanh nghiép hudng Igi I6n ti chu ky ndng cap nay nha vi thé sé mét trong phan phdi
laptop tai Viét Nam vdi khoang 40% thi phan cung danh muc thuong hiéu da dang nhu ASUS, Acer, MSI, Gigabyte va cac déi tac khac trai rong ti
phan khic phé théng dén cao cap.

v Nganh hang dién thoai di ddng: Canh tranh gay gat nhung DGW ¢6 Igi thé nhé danh muc thuong hiéu da dang

o] mang dién thoai di déng, DGW da xdy duing vi thé dan dau tir nam 2013 théng qua viéc phét trién thanh cong thuang hiéu Xiaomi tai Viét Nam,
trudc khi m& réng hgp tac véi Apple vao ndm 2020. Hién nay, Xiaomi va Apple la hai thuang hiéu cht luc, ddng gdp han 90% doanh thu clia mang
dién thoai, khang dinh vai trd ctia DGW 1a mét trong nhiing nha phén phéi smartphone I6n thi trudng. Mac du Xiaomi khéng con dugc phéan phéi
ddc quyén tir nam 2022, DGW van duy tri Igi thé nhd danh muc thuang hiéu da dang, nang Iuc phét trién thi trudng va mang Iudi phan phéi réng
khap. Bong thdi, cdng ty ti€p tuc mé réng sang cac thuong hiéu mdéi nhu ZTE va TCL d& don dau phén khic smartphone gia ré.

Thi phan vé doanh thu dién thoai di déng ciia DGW Thi phan dién thoai di dong & Viét Nam (%)
120,000 12% 100
100,000 L 10%
] ’ 80
80,000 8%
60,000 6% 60
40,000 4% 40
2 29
0,000 % 20
0 0%
S D PP €K 0
S PP ‘»@’ ‘L@' ‘L@/ ‘L@/ ‘\,@/ 2021 2022 2023 2024 2025 Q1/2026
mmmm Quy mo nganh (ty déng) Thi phan ciia DGW

W Apple = Samsung ®Oppo M Xiaomi

Ngudn: Omdia, Shinhan Securities Company
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026

e Apple- thi phan lién tuc dugc mé rong, tao ddéng luc chinh cho mang dién thoai cia DGW.

Thi phan clia Apple tai Viét Nam tiép tuc ma rong manh mé, tir khoang 9% nam 2021 1én 22% trong Quy /2026, phan anh stic hit ngay cang I6n
clia thuang hiéu trong phan khuc smartphone cao cap. Pong luc tang trudng chd yéu dén tir xu hudng cao cap hda tiéu dung, khi ngudi dung
sén sang chi tra nhiéu hon cho cac san pham cé chat lugng, d6 bén va trai nghiém st dung vuct trdi. Bén canh gia tri thuang hiéu, cac sén pham
ctia Apple con s& hitu nhiéu Igi thé canh tranh nhu vong ddi st dung dai, kha nang gitt gia tét trén thj trudng thir cdp va dudc hé trg cp nhét phan
mém trong nhiéu nam, gilip giam chi phi s& hitu trong suét vong ddi san pham.

e Xiaomi - giif virng vi thé, dii gdp phai canh tranh véi nhiéu phan khic phé théng.

Xiaomi ti€p tuc duy tri khoang 20% thj phan smartphone tai Viét Nam nhd chién lugc san pham linh hoat va kha ndng mang cac cong nghé vén
chi xuat hién trén dong cao cap xuéng cac phan khic phé théng va trung cp véi mic gia canh tranh. Bén canh Igi thé vé ty 1é hiéu nang trén gia
thanh (value for money), Xiaomi con tao sy khac biét théng qua chinh sach hau mai vugt trdi khi tién phong ap dung ché dé bao hanh chinh hang
tlr 18-24 thang cho nhiéu dong san pham, trong khi phan 16n cac thuang hiéu trén thi trudng chi cung cap thdi han bao hanh 12 thang.

Cap nhat nganh va chién lugc ciia DGW:

Thi trudng dién thoai di déng nam 2025 tiép tuc d6i mat véi miic do canh tranh cao, dac biét & phan khiic phé thong va trung cap khi cac thuong
hiéu Trung Quéc ddy manh chién lugc gid nham ma réng thi phan.

Bén canh yéu t6 canh tranh, hanh vi tiéu dung van chua hoan toan trd lai trang thai trudc giai doan suy giam 2023-2024. Ngusi tiéu dung c6 xu
hudng than trong hon trong chi tiéu, uu tién gia tri s dung va kéo dai chu ky thay thé thiét bj, khién nhu cau déi vdi cac dong dién thoai cao cap
nhu iPhone hay cac mau flagship ctia Xiaomi ting trudng chdm hon ky vong. Trong khi @6, phan khic trung cap tiép tuc 3 dong Iuc chinh cla thi
trudng nha dép Uing tot hon yéu cau vé hiéu nang trén gia thanh.

Trong béi canh dé, tang trudng cua thi trudng dién thoai chl yéu dén tir san lugng tiéu thu thay vi gia tri don hang, budc cac doanh nghiép phan
phdi phai lién tuc t6i uu danh muc san pham, quan trj tdn kho va kiém sodt chi phi van hanh nham duy tri hiéu qua kinh doanh.

Dai véi DGW, cdng ty s& hitu danh muc thuong hiéu da dang, trai dai tir phan khic phé théng dén cao cap, bao gém Xiaomi, Apple, TCL, ZTE va
ASUS ROG. biéu nay gitip DGW linh hoat diéu chinh cg cau doanh thu theo xu hudng tiéu dung cua thi trudng. Dac biét, viéc md rong phan phdi
cac thuang hiéu gid phé théng nhu ZTE va TCL cling hé sinh thai Xiaomi gidip cong ty tan dung tét nhu cau dich chuyén sang phén khic trung cap
va binh dan, qua d6 duy tri téc d6 tang trudng doanh thu cao hon mat bang chung cda thi trudng trong trung han.

v Nganh hang thiét bi van phong: Huéng Igi tir chu ky dau tu ha tang s va Al

Mang thiét bi van phong va giai phap cong nghé ciia DGW bao gdm bén nhdm san pham chinh: may chd va may tram (Server & Workstation),
thiét bi luu trit va bd nhd (Storage & Memory), thiét bi loT va ha ting mang, thiét bi cong nghiép (Industrial Solutions) cling mét s& san phadm cong
nghé khéc. Trong d6, méy chd, may tram va thiét bi luu trr hién & nhdm san pham chu luc, déng gop ty trong 16n nhat vao doanh thu clia mang
ndy. Doanh thu clia mang thiét bj van phong dugc phan bé tuong déi déng déu gitia nhiéu thuong hiéu va dong san pham, khong phu thuéce
dang ké vao bét ky nhan hang don 1é nao

Thi phan DGW trong mang thiét bj van phong Ca cau doanh thu mang thiét bj van phong (ty dong)

20% 8.000
15% 6.000 -
10% 4,000 - -

, A H B

2023 2024 2025 2026F  2027F  2028F 2021 2022 2023 2024 2025
B May cha, may tram, thiét bj lwu trtk - = Phan mém, dién toan dam may m Server client mloTs mB3ohélaodéng mKhac
loT H Thiét bj bao ho lao dong

Nguon: Statista, DGW, Shinhan Securities Company
Nhin chung, mac di méang thiét bi van phong ctia DGW da duy tri toc d6 téng trudng hai chir s6 trong nhiéu ndm, miic dé hién dién cta cong ty
trén thi trudng van con tuong déi khiém t6n. Diéu ndy cho thdy DGW van con du dia dang ké dé ma rong thi phan, dic biét trong béi canh nhu
cau dau tu vao ha tang cdng nghé thong tin, trung tdm dr liéu, thiét bi luu trii, Al Server va cac giai phap chuyén ddi s6 clia doanh nghiép dang
gia tang manh.
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

Danh muc thiét bi

Thuong hiéu

banh gia

May chti, may tram

ASUS, Gigabyte,
Supermicro, MSI, H3C,
Acer....

Day la nhiig nha san xuét co Igi thé canh tranh nha hgp tac chat ché vdi hé sinh
théi GPU cla NVIDIA. Viéc tap trung vao nhom dai tac nay giip DGW tiép can sém
xu hudng Al Server dang tang trudng manh.

Thiét bi luu trif va bo nhé

Samsung va Seagate

Pay hai thuang hiéu dan dau trong finh vuc SSD, HDD va bé nhé doanh nghiép -
qua dé hudng lgi tir nhu cau luu trlt @ liéu ngay cang ting cling su phét trién ca
Al, dién todn dam may va céc trung tam di liéu.

Phan mém

Synopsys, 3PAR

Dang chi'y, DGW con la nha phan phdi doc quyén cta Synopsys tai Viét Nam, cung
cap cac giai phap phan mém ty dong hoa thiét ké dién tur (EDA) va hé théng mo
phdng, kiém thir phuc vy hoat dong thiét ké chip ban dan. Véi vi thé 1a doanh
nghiép dan dau thj trudng EDA toan cau, Synopsys s& hiiu khoang 50% thi phan
phan mém thiét ké chip, gitip DGW tham gia tryc tiép vao chudi gié tri cia nganh
ban dan Viét Nam.

Cap nhat nganh va chién lugc cia DGW:

Quy mé thi trudng may chl, may tram, thiét bj luu trit va bd nhé tai Viét Nam udc tinh dat khoang 1ty USD, trong dé DGW hién nam gitt khoang
8% thi phan. Thi trudng nay dugc ky vong duy tri téc dd tang trudng khoang 10-15%/nam, nhd nhu cau dau tu ngay cang I6n vao ha téng cong
nghé nham dap (ing qua trinh s6 hda, ty déng hda va (ing dung tri tué nhan tao trong hoat déng san xuat kinh doanh.

Quy md thi trudng may chu Viét Nam (triéu USD)
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Quy mé thj trudng thiét bj luu trir Viét Nam (triéu USD)
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Ngutn: Statista, Shinhan Securities Company

DE tan dung xu hudng nay, DGW dang tiing budc chuyén dich tir mé hinh phan phdi thiét bi van phong truyén théng sang cung cap gii phap ha
tang cong nghé toan dién. Cong ty lién tuc md réng danh muc san pham sang cac linh vuc ¢6 gia trj gia tng cao nhu Al Server, may chd, thiét b
luu tri, thiét bi mang, méy tram, giai phap trung tam dt liéu va phan mém thiét k& ban dan, dong thai hop tac véi nhiéu thuong hiéu cong nghé
hang dau. Chién Iugc nay khéng chi gilip DGW gia ting gia tri don hang va cai thién bién Igi nhudn ma con ting budc ning cao vi thé trong chudi
cung Ung ha tang cdng nghé thong tin.

% Mat hang loTs: phuc vu quan ly van hanh théng minh.

Danh muc thiét bi

Thuong hiéu DGW phan phdi

San pham

Thiét bi mang loT

TP-Link, D-Link, H3C, ...

Bao gém b phat Wi-Fi (Router WiFi 6/7), bd md& rong
sdng, hé théng mang |udi (Mesh), switch mang, va cac
giai phap an ninh mang

Thiét bi Smart Home Xiaomi Camera Al, cdm bién clra, cdm bién nhiét d6, Smart
Hub, Smart Lock, 6 cdm théng minh
Thiét bj AloT Xiaomi Robot hit bui, may loc khdng khi, den thdng minh,

loa théng minh
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026
Ha tang loT H3C, Dell, HP, Asus May chd, luu trt, network phuc vu hé théng loT
doanh nghiép
Thiét bi deo thong minh Apple, Xaomi, Sony, Garmin, ... Tai nghe, dong ho theo déi stic khoe
Cap nhat nganh va chién lugc cia DGW:
Quy mé thj trudng loTs (ty USD) Ca cau phan khic loTs nam 2028
14
12
10 \
8
6
4
2 =0T 610 loT Tiéu dung
loTY té& = |oT cdng nghiép
0 = |oT khac Thanh phé thong minh
2023 2024 2025 2026F 2027F 2028F = Tai chinh thdng minh

Ngu6n: Statista, Shinhan Securities Company

Thi trudng loT tai Viét Nam van dang & giai doan dau phét trién, vdi trong tdm 13 cung cap két néi Machine-to-Machine (M2M) cho céc finh e
thiét yéu nhu dién, nudc, giao thong, xdy dung, an ninh va ban |é. Mac du quy mé thi trudng hién con khiém tén, chi tuang duong khoang 1/300
quy md thi trudng loT toan cau xét theo doanh thu, du dia tang trudng dugc danh gia rat I6n nhd qua trinh chuyén d6i s6 va tu déng hda dang
dién ra manh mé.

Hién Viét Nam c6 khoang 4 triéu thué bao oT, va theo dy bao clia Deloitte, con s nay sé tang 1én khoang 15 triéu thué bao vao nam 2027, tuang
(ing vdi toc do tang trudng kép (CAGR) khoang 39% trong giai doan 2023-2027. Sy gia tang nhanh chdng clia s6 lugng thiét bi két néi dugc thic
dy bdi nhu cau dau tu vao nha may thong minh, dé thj théng minh, trung tdm dit liéu va cac (ing dung Al, tao déng lyc tang trudng dai han cho
thi trudng thiét b loT, ha tdng mang va cac giai phap cong nghé lién quan.

DGW dinh hudng phét trién mang loT theo chién lugc md réng i phan phdi thiét bi cong nghé truyén théng sang cung cap gidi phap ha tang s6
toan dién. Thay vi tap trung vao tiing thiét bj riéng Ié, cdng ty xdy dung danh muc san pham déng bd bao gém thiét bi mang, thiét b nha théng
minh, ha tdng Al va cac giai phap két néi nham déap (ing nhu cu s6 hda clia ca khach hang ca nhén va doanh nghiép.
% DGW dang tling budc ma réng sang cac san pham cé gia tri gia tang cao nhu thiét bj cong nghiép
Nam 2023, thdng qua thudng vu dau tu vao Achison, DGW chinh thiic gia nhap thi trudng thiét bi cdng nghiép va bao hé lao dong. Achison s
hitu han 19 nam kinh nghiém, mang ludi khach hang doanh nghiép va hé théng phan phdi trén pham vi toan quéc. Bay dudc xem la nén tang
gilip DGW ma rdng sang phan khuc B2B, tan dung nhu cau dau tu vao nha may thdng minh, tu ddng hda va ha tang cong nghiép trong béi canh
dong vén FDI tiép tuc chay manh vao Viét Nam.
v Nganh dién gia dung: DGW tiép tuc mé réng danh muc san pham va hgp tac véi thuong hiéu ¢6 tén tudi
Trong cac nganh hang mdi, thiét bi gia dung dugc DGW xac dinh la mét trong nhiing tru cdt tang trudng chién lugc nhd quy mo thij trudng 16n,
t8c do tang trudng 6n dinh va du dia mé rong cao. Hién nay, DGW la d6i tac phan phdi clia nhiéu thuang hiéu uy tin nhu Xiaomi, Philips, Cuckoo
va Hoa Phat (Funiki), trong dé Xiaomi va Whirlpool udc tinh chiém hon 50% doanh thu mang nay.

Danh muc thiét bi Thuong hiéu DGW phan phdi Thdi diém phan phéi
Robot, may hut bui, may loc khong khi Xaomi Q1/2017
Tu lanh, may giat, thiét bi nha bép nho va Ién Whirlpool Q2/2022
Thiét bi nha bép nho Joyoung Q3/2022
Thiét bi nha bép nho Westinghouse Q2/2023
I:aetb ZLX\Z I)’S;il;hdéunr?gkkf;i],é Ihié't bi cham séc nha clfa, Cac thiét b Philips Q1/2025
Thiét bi nha bép Funiki Q2/2025
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026

May giat, diéu hoa, ta lanh Xaomi Q3/2025

N&i cam dién, 10 vi sdng, may loc nudc, méy loc khong khi, may

. e Cuckoo Q1/2026
hat bui, méy xay va bép tu
Cap nhat nganh va chién lugc cia DGW:
Thi phan DGW trong mang dién gia dung va quy mé dién gia dung Viét Nam (ty USD) Thi phén thiét bj dién gia dung nho & Viét Nam
0,
14 1.6% 100
12
10 1.2% 80
8 60
0.8%
6 40
4 0.4% 20
2
0
0 0.0% 2019 2020 2021 2022 2023 2024 2025
2023 2024 2025E 2026F 2027F 2028F 2029F )
m Pansonic Philips Tan Tién Senko ® Sunhose
Quy md nganh @ Thi phan DGW m Mistubishi Xaomi W Con lai

Nguan: Statista, Euromonitor, Shinhan Securities Company
Nganh thiét bi gia dung budc vao giai doan phuc hai tich cuc trong nam 2025 khi stic mua dan cai thién nhd thu nhap ngudi dan tang 1én va niém
tin tiéu dung dugc cling c6. Cuing véi qua trinh do thi hda, sy ma réng ca tang I6p trung luu va xu hudng nang cao chét lugng cude song, nhu
cau déi véi cac thiét bi gia dung hién dai, thong minh va tiét kiém nang lugng dugc ky vong sé tiép tuc gia tang, tao nén tang cho tang trudng bén
viing cia nganh trong trung va dai han.
Theo Euromonitor, quy mé thi trudng thiét bi gia dung Viét Nam udc dat khoang 13 ty USD va dugc dy béo duy tri toc do tang trudng kép (CAGR)
khoang 5%/nam trong giai doan 2024-2029. Quy md thj trudng I6n cling trién vong tang trudng én dinh tao du dia thuan Igi cho cac doanh
nghiép s& hitu hé théng phan phéi réng, danh muc thuong hiéu da dang va nang luc phét trién thj trudng ti€p tuc ma rdng thi phan.
Thi trudng thiét bj dién gia dung nhd dang cé xu hudng tap trung vao cac thuong hiéu s hiiu Igi thé vé cong nghé, chat lugng san pham va hé
théng dich vu hiu mai, trong d6 ndi bt la Panasonic, Philips, SENKO, Vietnam Fan, Midea va Sunhouse. Trong danh muc déi tc ctia DGW, Philips
la thuong hiéu c6 tiém nang tang trudng dang chd y khi hién xép thi hai thi trudng véi khoang 9.4% thi phan. Vi Igi thé la nha phan phéi duy
nhét ctia Philips c6 mang ludi pht toan quéc, DGW dugc ky vong sé hé trg thuang hiéu nay tiép tuc ma réng thi phan.
DGi vai DGW, déy la mét trong nhiing mang kinh doanh chién lugc nham da dang hda nguén thu ngoai linh vuc ICT truyén théng. DGW dugc
danh gia c6 nhiéu ca hdi gia tang hién dién trong nganh hang thiét bj gia dung thdng qua viéc hgp tac vdi cac thuang hiéu quéc té va md rong
mang luGi phan phdi trén toan quéc.

v" Nganh hang tiéu dung

DGW phan phdi 2 nganh hang chinh la tiéu dung va cham séc stic khde. Tuy nhién, quy mé hoat dong va thi phan ctia cong ty trong hai mang nay
van con & mic khiém tén, do méi trong giai doan dau tham nhap

Thi phan DGW trong mang FMCG (ty USD) Quy mé nganh hang nudc uéng va thuc pham chic néng Viét Nam (ty USD)
0.8%
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Ngutn: Statista, Shinhan Securities Company
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026

0

% Mang tiéu dung: Huéng lgi tir xu huéng dich chuyén kénh phan phéi va nang cap tiéu dung

Cudi ndm 2022, DGW da bat dau gia nhap nganh dd udng vdi cc san pham bia nhap khau ti tap doan ABInBev nhu Budweiser, Corona, Beck,
cling nhu céc sén pham soda slia, nudc tréi cay U Lotte Chilsung, Lion Corporation, Nestlé,... Trong d6 nhan hang ABInBev chiém hon 40% doanh
thu ctia DGW trong mang nay,

AB InBev — tap doan bia I6n nhét thé gidi — chinh thiic gia nhap thi trudng Viét Nam tir ndm 2015 vdi ba nha may san xuét tai Binh Duong. Tuy
nhién, du s& htu danh muc thugng hiéu quéc t& néi tiéng nhu Budweiser, Beck's, Stella Artois, Corona va Hoegaarden, thi phan ctia AB InBev tai
Viét Nam van con kha khiém t6n (dudi 1%). Nguyén nhén cht yéu dén i dic thu van hoéa tiéu ding, khi ngudi Viét cé xu hudng st dung bia tai
cac nha hang, quan an va quan nhau thay vi mua vé tiéu dung tai nha. Trong khi phan I6n cac doanh nghiép bia tai Viét Nam tap trung vao kénh
On-trade (nha hang, quéan &n, quan nhéu), AB InBev lai dinh vi thuang hiéu théng qua kénh Off-trade, bao gém siéu thi, ctfa hang tién lgi, chudi
ban & hién dai va cac diém ban phuc vu tiéu ding tai nha. Nha viéc bt tay véi Digiworld, AB InBev khéng chi hién dién trén 16,000 diém ban tai
Viét Nam ma con dong gop tich cyc cho ¢g cau doanh thu ciia DGW.

Cap nhat nganh va chién lugc cia DGW:

Thi phén bia Viét Nam Thi phan nuéc giai khat Viét Nam
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60 60
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40 40
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®Heineken = Sabeco ™ Habeco M Calsberg W Khac = Suntory Holdings  mJG Summit holding = Khéc

Nguén: Euromonitor, Shinhan Securities Company

Daéi véi mang do udng, thi trudng bia, rugu va nudc giai khat tai Viét Nam dang budc vao giai doan tai cau trdc dudi tac déng clia cac chinh sach
ki€m soat tiéu thu dé udng cé con, bao gém quy dinh vé ndng dé con khi tham gia giao thong va 16 trinh diéu chinh thué tiéu thu dac biét. Pong
thai, thi trudng hién cb mitc d6 tap trung cao khi phéan I6n thi phan thudc vé cac tap doan 16n, khién du dia tang trudng theo chiéu roéng ngay cang
thu hep.

Song song véi sy thay déi vé nhu cau, kénh phan phéi cling dang dich chuyén tir cc nha hang, quan an truyén théng sang hé théng ban Ié hién
dai nhu siéu thj, clra hang tién Igi va cac nén tang thuong mai dién t. Day la xu huéng phu hgp véi nang luc cét 16i clia DGW khi cong ty s& hitu
mang IuGi phan phdi rong khap, kinh nghiém phat trién thi trudng theo mé hinh Market Expansion Services (MES) va kha nang dua cac thuong
hiéu quoc té tham nhap nhanh vao hé théng bén Ié hién dai.

0

% Mang cham séc siic khée: Du dia I6n nhung can thdi gian dé mé rong

N&m 2021, DGW hgp tac cling Dai Tin Pharma - thudng hiéu uy tin trong nganh dugc dé thanh I4p D-pharma — cong ty chiu trach nhiém trong
phét trién thi phan dugc pham. DGW phan phéi cho han 20 thuang hiéu cham sdc stic khoe, cung cdp san pham dén hon 270 nha thudc, 100
bénh vién va 104 phong kham trén toan quéc. DGW chii yéu bét tay vdi cac déi tic co san pham tét, cd kénh phan phdi, yéu thuong hiéu, dang
can trg luc dé quang ba.

Danh muc san pham Digiworld phan phéi da dang tir OTC (kénh nha thudc) dén ETC (kénh bénh vién), DGW sé tap trung kénh OTC. Day la phan
khic c6 dac diém tuong déng véi nganh hang tiéu duing nhanh (FMCG), khi quyét dinh mua hang chti yéu dugc thiic ddy bi nhan dién thuang
hiéu, hoat déng marketing va kha nang hién dién tai di€m bén, thay vi chi dinh ctia bac si. Mac du san pham cham séc stic khde cd nhiting dac thu
riéng so véi FMCG, mé hinh ti€p can thj trudng va t3 chic phan phdi c6 nhiéu diém tucng dong, tao diéu kién d€ DGW tan dung nang luc san c6
va tling budc md réng hién dién trong finh vuc nay.

DE thdm nhép thi trudng dugc pham, cdng ty da thiét 1ap mét hé théng phan phéi doc lap, 6 kho dat chuan GSP (Thuc hanh bao quan tét) va GDP
(Thuc hanh phan phéi tét) & 4 tinh thanh phé 16n véi lién doanh DPharma (hap tac cting Dai Tin Pharma). Nganh dugc doi héi cac tiéu chuan phap
ly khat khe va diéu kién bao quan dac tht (nhiét d6, dé 8m) ma nganh ICT hay FMCG khéng yéu cau.

PE dam béo chat lugng, cdng ty hop tac chat ché véi ddi ngl béc s chuyén khoa va thuc hién cac quy trinh ki€m nghiém khat khe, hudng dén
muc tiéu cham soc stic khde toan dién cho gia dinh Viét. Trong mang nay, DGW cht yéu lam phan phdi va md rdng thi trugng.
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Cap nhat nganh va chién lugc cia DGW:

Thi trudng cham soc stic khoe tai Viét Nam dugc danh gia con nhiéu tiém nang khi thu nhap ngudi dan gia tang, téc dé gia hda dan sé nhanh va
muic chi tiéu cho y té trén dau ngudi cai thién. Day I3 nhitng yéu t6 tao nén tang cho tang trudng dai han ctia cac sén pham dinh dung, thuc phdm
bao vé siic khoe va thiét bi cham soc stic khde c nhan.

DGi v6i DGW, lgi thé 16n nhat nam & hé théng phan phéi phu réng toan quéc va kinh nghiém phét trién thuang hiéu cho cac déi tac quéc té. Tuy
nhién, viéc m& réng sang dudc pham ké don va vat tu' y t& chuyén dung sé gap nhiéu rao can hon so véi cac nganh hang tiéu ding khéc do yéu
cau nghiém ngat vé gidy phép, tiéu chuan chat lugng va quy dinh quan ly chuyén nganh. Do dd, trong ngan va trung han, DGW nhiéu kha nang
s& tAp trung vao cac nhém san pham cham soc stic khée tiéu dung, dinh dudng va thiét bi y té gia dinh — nhiing phan khic c6 tinh bé trg cao véi
hé thdng phan phéi hién hiiu va khdng doi hdi quy trinh phap Iy phic tap nhu finh vic dugc pham.

Chi tiéu y té Viét Nam binh quan dau nguéi/nam (USD) Viét Nam: chi s6 nhan khau hoc
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Ngudn: Word Bank, Tang cuc théng k&, Shinhan Securities Company
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

Quan diém dau tu

Nganh hang c6ng nghé dugc hudng lgi tir xu huéng nang cap thiét bi nham dap ing
nhu cau (rng dung tri tué nhan tao (Al)

Xu huéng chuyén dich sang Al dugc ky vong sé mé ra chu ky ting truéng méi cho nganh thiét bi
cong nghé

Doanh thu thi trudng laptop va may tinh bang (ty déng)
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mmm Doanh thu thi truong laptop va may tinh bang Doanh thu mang laptop va may tinh bang cia DGW
Tang trwang doanh thu nganh Tang trwang doanh thu DGW

Ngudn: DGW, Shinhan Securities Vietnam

Thi trudng laptop da trai qua nhiéu bién déng trong nhiing ndm gan day. Nam 2021 ghi nhan sy bung né
nhu cau khi xu hudng lam viéc tai nha gia tang trong béi canh Covid-19. Tuy nhién, giai doan 2022-2023 lai
chiing kién ap Iuc du cung, khi lugng san pham ton kho, dac biét [a cac dong may thé hé cli, gia ting trong
khi thi€u vang cac dét pha cdng nghé du manh dé kich thich nhu cau.

Budc sang ndm 2025, thi trudng laptop bat dau budc vao chu ky mdi gan lién véi sy phét trién clia Al. Cac
dong may tinh tich hgp tri tué nhan tao dan dugc thuang mai hda, tao dong Iuc cho nhu cau thay thé va
nang cap thiét bi trén toan cau. Tai Viét Nam, phan khic laptop Al hién vén & giai doan sa khai nhung dugc
danh gié cd tiém nang tang trudng &, vdi ty trong du kién tang ti mic 1-2% hién nay [én khoang 15-20%
trong vong 3-5 nam tdi.

Chiing téi cho rang su phéat trién manh mé clia Al sé thic ddy nhu cau néng cap va thay thé thiét bj, qua do
tao dong luc tang trudng cho mang phan phdi cdng nghé thiét bi cia DGW trong trung han. Bong thdi, viéc
ti€p tuc md réng danh muc san pham, hgp tac chat ché véi cac déi tac 16n, t6i uu hda cac kénh phén phéi va
gia tang thi phan, giip DGW duy tri da tang nhe bét chap nhiing thach thic chung ctia thi trudng.

Con “khét” chip do lan séng phét trién Al dang day gia thiét bi cdng nghé tang trong nam 2025-2026

Dién bién mét s6 loai RAM (USD)
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Ngudn: PCpartpicker, Shinhan Securities Vietnam

Viéc cac doanh nghiép tang téc dau tu vao tri tué nhan tao da lam nhu cau déi vdi chip nhé tang manh, dac
biét phuc vu xdy dung siéu méy tinh va cac hé théng nghién c(tu. Su bling né nay déng thdi gy &p luc 1én
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Doanh thu thiét bi mang van phong cia DGW (ty dong)
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

ngudn cung RAM va SSD, khién gia laptop, dién thoai va may tinh bang du kién tang nhe khoang 5-10% vao
cudi nam 2025.

Budic sang nam 2026, thi trudng thiét bi cong nghé dugc du bao tiép tuc déi mat nhiéu thach thiic. Xung dét
tai Trung DAng cé thé 1am gian doan ngudn cung cac nguyén liéu dau vao quan trong cho nganh ban dan,
nhat la d&i véi chip nhé. Diéu nay nhiéu kha nang lam tram trong thém tinh trang khan hiém, day chi phi san
xuat tdng cao va khién gia ban téi ngudi tiéu dung tiép tuc tang.

Theo TrendForce, gi4 hop déng DRAM trong quy 1/2026 c6 thé tang t&i 90-95% so véi quy trudc. DigiTimes
cling cho rang da tang nay chua duing lai, v8i mdc ting thém khoang 70% trong quy 11/2026, trong khi IDC
du béo tinh trang thiéu hut c6 thé kéo dai dén tan ndm 2027. Trén cd s& do, TrendForce udc tinh gia ban 1@
trung binh cua laptop c6 thé tang 10-15%, con dién thoai di déng tang khoang 8-10% trong ndm 2026.

Xu hudng tang gia RAM dugc danh gia mang lai tac dong tich cuc d6i véi DGW thong qua ca yéu té gia ban
binh quan (ASP) va nhu cau nang cép thiét bi.

Trién vong ting trudng clia nganh thiét bi van phong dugc ho trg béi cac chinh sach
day manh chuyén dai s6 va phat trién linh vuc cdng nghé cao.

Mang thiét bj van phong dugc ky vong sé trd thanh déng luc tang trudng chd dao clia DGW trong nhiing
nam tdi. Béi véi mang nay, chiing téi tap trung danh gia trién vong clia hai nhdm déng gop doanh thu chinh
la server clients va loT.

Doanh thu thiét bi mang van phong ciia DGW phan theo mang (ty dong)

8,000

2021 2022 2023 2024 2025
2023 2024 2025 m Server client loTs Bdohoé lao dong mKhac

-
2000 e I
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Ngudn: DGW, Shinhan Securities Vietnam

®,

< Mang Server clients: Trién vong tich cuc tit nhu cau chuyén déi s&

Trong mang nay, DGW cht yéu phan phdi (1) may chd, may tram, thiét bi luu trlf va (2) phan mém, dién toan
dam may. Ching t6i danh gia doanh thu mang nay sé tiép tuc tang trudng vdi téc dd CAGR 20% trong giai
doan 5 nam tdi nha vao:

e Nhu ciu ting cao déi véi trung tam di liéu va dién toan dam may: Lan séng chuyén déi sé trén
dién rong da tao ra khéi lugng dit liéu khéng 16 can dugc Iuu trit va x{r ly. Diéu nay thic ddy viéc
dau tu xdy dung va md réng cac trung tam d liéu, khong chi vé cong sudt ma con vé tiéu chun
an ninh, an toan va hiéu qua nang lugng. Dong thdi, dién toan dam may ngay cang trg thanh nén
tang cét 18i, giup doanh nghiép va t6 chic trién khai linh hoat cac giai phap phan mém, phan tich
dit liéu va ting dung thong minh ma khdng can dau tu I6n vao ha tang vat ly.

e Chinh sach thic déy tir Chinh phu: Chuong trinh chuyén déi s6 quéc gia do Thi tudng phé duyét
xac dinh ba tru ¢t c6t 16i gom chinh pht 6, kinh t€ s va xa hoi s, véi muc tiéu dua Viét Nam
vao nhém 50 quéc gia dan dau vé cong nghé théng tin va truyén théng vao ndm 2030. D& hién
thuc hda muc tiéu nay, viéc phat trién ha ting s8 déng b va viing chac la yéu t6 then chét, bao
gém mang truyén dan téc do cao, trung tam dit liéu quy mo 16n, dién toan dam may va hé sinh
thai cac nén tang so.

“  Mang loTs: Duy tri da tang nha tinh (ing dung cao

Theo Statista, thi trudng loT toan cau nam 2023 da dat 293.2 ty USD va du kién sé tang 1én hon 621 ty USD
vao nam 2030. Trén toan thé gidi, hién c6 khoang 15 ty thiét bj loT dugc két néi, tuang ducng méi ngudi
dang két ndi véi gan 2 thiét bj thdng minh. Sy buing né cta loT trén quy mé toan cau la tin hiéu tich cyc cho
cac thi truong tiém nang, trong dé cé Viét Nam.
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Ca cau dan s6 nam 2024
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

Tai Viét Nam, thi trudng loT cling dang phat trién manh mé véi téc d6 an tugng. Theo Research and Markets,
quy mo thj truong loT tai Vit Nam nam 2023 udc tinh dat 6.23 ty USD va dy béo sé tang lén 13.1 ty USD vao
ndm 2028, vai toc do tang trudng CAGR la 16.04%. Su tang trudng nay dugc ky vong sé tiép tuc nhd vao sy
phét trién clia cac cdng nghé tién tién nhu' mang 5G, mét yéu t& quan trong gilp ma réng kha nang két néi,
x(t ly dit liéu nhanh hon va gidm thiéu do tré.

loT dang dan len 18i vao nhiéu linh vuc trong dai séng va kinh t€ md ra nhiing co héi ¢ing dung manh mé
trong cac nganh cdng nghiép: cham sdc stic khoe (dong hd thong minh, vong tay stic khde), camera va an
ninh (camera giam sat an ninh, webcam),...

Trong giai doan tdi, trién vong cac san pham loTs clia Digiworld dugc danh gia duy tri tich cuc nhd nhu cau
nang cap AloT, tinh tién ich, gia thanh hgp ly va viéc m& rong danh muc nhan hang nhu Xiaomi, Apple, Philips.
Nganh thiét bi gia dung sé dinh hudng trg thanh tru c6t tang trudng méi nha vao xu
huéng nhan khau hoc tich cuc, xu huéng dé thi héa cling véi quy mé hé gia dinh nho
hon ngay cang cao

Theo udc tinh clia B Céng Thuang, t6ng gia tri thi trudng gia dung trong nudc (bao gém db gia dung va
thiét bi dién gia dung) vao khoang 12.5 - 13 ty USD, vi téc d6 tang trudng trung binh dugc dy béo vao
khoang 5% méi nam. V&i quy moé dén s6 gan 100 triéu dan cling nhu cau tiéu diing ngay cang ting, Viét
Nam dugc danh gia la diém thu hit hang dau clia cac thuong hiéu vé thiét bj dién ti;, gia dung théng minh.

Chiing téi cho rang nganh thiét bi gia dung sé tr& thanh déng luc ting trudng mai clia DGW nhd vao:

(1) Vdidan s6 trong do tudi cé thdi quen mua sdm cao va thu nhap binh quén dang dugc cai thién, du bao
nhu cdu mua mdi ho3c thay d6i mat hang dién may gia dung ca ban van tng du 70% hé gia dinh Viét
Nam d& s& hitu ddy du cac mat hang gia dung ca ban.

Bén canh nhu cdu mua sam tir cac hd gia dinh mdi, chu ky thay thé thiét bj cling dang rdt ngan khi ngudi

tiéu duing c6 xu hudng néng cap Ién cac san pham hién dai thay vi stia chita cac thiét bj .

Nhg d6, tang trudng clia nganh trong nhiing nam tdi dugc ky vong sé dén tir cd nhu cdu mua mdi va nhu
cau nang cap thiét bj, tao nén tang cho sy md réng bén viing clia thi trudng dién may gia dung va mé ra cg
héi téng trudng cho cac doanh nghiép s& hitu danh muc thuong hiéu da dang cting hé théng phéan phaoi
rong nhu DGW.

Thu nhép binh quéan dau ngudi (USD/ndm)
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Ngudn: GSO, Shinhan Securities Vietnam

2

~

Pé thi hda va xu hudng nang cap tiéu dung thiic day tang trudng thi trudng thiét bj gia dung

Qua trinh do thj hoa, s gia tang clia cac can hé chung cu va xu hudng thu nhé quy mé hé gia dinh dang trg
thanh nhiing déng luc quan trong thic day thi trudng thiét bi gia dung. Nhdém khach hang dé thi ngay cang
uu tién cac san pham c6 thiét k& nho gon, da chic nang, tich hgp cong nghé théng minh va tiét kiém nang
Iugng nham t6i uu khdng gian séng cling nhu nang cao chét lugng cudc séng
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026
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(3) Nhém san pham phu trg sé trd thanh déng luc tang trudng chinh clia thi trudng thiét bi gia dung trong
thdi gian t6i:
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Ngudn: EUI, Shinhan Securities Vietnam

Thi trudng thiét bi gia dung dugc phan thanh hai phan khuc chinh gém thiét bi gia dung chdi luc (td lanh,
may giat, diéu hoa,...) va thiét bi phu trg (may hdt bui, may sdy téc, ban 13, 16 nudng,...). Trong khi nhdém thiét
bi chui luc cé gia tri cao nhung chu ky thay thé dai, khién tang trudng mang tinh 8n dinh, thi nhdm thiét bi
phu trg lai s& hitu mc gia dé tiép can, vong ddi san pham ngan va chiu anh hudng manh i xu huéng cong
nghé ciing nhu thi hiéu tiéu dung. Diéu nay thic ddy nhu cdu mua sdm I3p lai va tao ra dong luc ting trudng
cao han cho phan khic nay. Bong thdi, su gia tang thu nhap va xu hudng néng cao chét lugng song tiép tuc
hé trg nhu cau déi véi cac thiét bi gia dung nhd, phuc vu t6i uu héa tién ich sinh hoat hang ngay.

Theo dy bao ctia Euromonitor, giai doan 20262029, thi trudng thiét bi gia dung cht luc du kién tang trudng
vGi CAGR khoang 13%, trong khi phéan khuc thiét bi phu trg c6 thé dat mic tang trudng vugt troi Ién téi
27.9%. Trong béi canh dé, ching téi danh gia trién vong ciia DGW la tich cuc, nh chién lugec md réng danh
muc san pham va kha nang ndm bat xu hudng tiéu dung nhanh trong phan khic thiét b phu trg. Day sé& la
dong luc quan trong gilip mang hang gia dung cia DGW duy tri téc d6 tang trudng cao va dong gop ngay
cang |én vao ca cdu doanh thu trong trung han.

Quy mb thi trudng thiét bi gia dung chinh phan theo san pham & Viét Nam Quy mb thi truéng thiét bi gia dung nhé phén theo san pham & Viét Nam
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Ngudn: EUI, Shinhan Securities Vietnam
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

Du phdng két qua kinh doanh

% Cép nhat két qua kinh doanh 1H/2026:

Doanh thu thuan ctia DGW dat gan 15,800 ty dong (+40% YoY), tuang duong 50% muc tiéu doanh thu ca
nam. Lgi nhuan sau thué dat khoang 509 ty déng (+130% YoY), tuang duang 77% muc. Xét theo tting nganh
hang:

Nhém may tinh xach tay va may tinh bang ghi nhan doanh thu hon 5,000 ty dong (+65% YoY), chti yéu nho
mat bang gid ban tang khoang 20% YoY va nhu cau mua sém dudc thic ddy bdi tdm ly mua trudc nham
tranh cac dot tang gia tiép theo.

Méang thiét bi van phong dat han 4,400 ty dong (+69% YoY), chli yéu nhG nhu cau dau tu ha tang cong nghé
va tri tué nhan tao, dac biét & phan khic may cha va thiét bj doanh nghiép.

Trong khi d6, nganh hang thiét bj gia dung tng 40%, dugc hé trg bdi nhu cau tiéu dung ting cao trong mua
nang ndng va ky World Cup.

% Du phdng két qua kinh doanh nam 2026:

Trong nam 2026, doanh thu va Igi nhuan sau thué clia DGW dugc dy phong dat 31,927 ty dong (+19.9% YoY)
va 757 ty dong (+36.2% YoY).

Dy phéng doanh thu a lgi nhuan DGW 2025 Yov 2026F Yov
Doanh thu (ty VND) 26632 206% 31927 19%%
LN 1l HPKD (ty VND) 668 200% 918 373%
Lol nhudn rong ty VND) 555 237% 757 362%
EPS (dong) 2428 24% 3327 368%
BPS (dong) 15507 143% 18926 220%
OPM 25% 29%

NPM 21% 24%

ROE 160% 178%

PER (¥ 182 144

PBRY) 28 25

EV/EBITDA (x) 91 43

Dy phong doanh thu theo méang 2025 2026F YoY Giadinh

Doanh thu (ty déng) 662 | 31927 | 199%

(1) San lugng du kién duy tn tang trudng 5%-10% YoY, dugc
hé trgf b nhu cAu thay thé va néng c&p Ién cac dong méy tinh
tich hgip Al; trong khi (2) gia bén sén pham tiép tuc tang khoang
3% dotinhtrang thiéu hut ngudn cung chip.

Méy tinh béng va may tinh xach tay 8397 9514 133%

(1) Sén lugng du kién duy tn tang tdng 5%-10% YoY, trong
Diénthoai 9537 105% 111% | khi (2) gia ban san pham tié tuc tng khodng 1-2% do tinh
trang thiéu hut ngudn cung chip.

Duy tri tang trudng vai CAGR 20% trong 5 nam tGi nha cac
Thiét bi vén phong 6,194 8362 350% | chinh séch thic ddy chuyén dai s6 va phét trién finh wic cang
nghé cao ctia Chinh phti

Duytritang trudng CAGR 30%trong 5 ndm tdinha (1) m&rdng
danh muc sén pham, (2) toc d6 db thi hoa gia ting va (3) nhu
AU Ngdy cang cao d6i vdi cac san pham tién lgi, ¢ tinh (ing
dung rong

Thiét bigiadung 1714 2200 | 200%
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Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

Binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 45,300 déng

Ching t6i dua ra dinh gia lan dau véi Cong ty C6 phan Thé gidi s6 (DGW) vdi khuyén nghi MUA va gia muc tiéu dat
45,300 déng tuang Uing v&i mUc tang 22.5%. Déi véi tam nhin dau tu dai han, DGW c6 thé dugc can nhéc véi nhiting
uu diém sau:

1) Nganh hang cng nghé dugc hudng Igi tlr xu hudng nang cap thiét bi nhdm dap ding nhu ciu (ing dung tri
tué nhan tao (Al).

2)  Nganh thiét bj van phong dugc ky vong sé tang trudng, nhd cac chinh séch thic déy chuyén déi s va phat
trién finh vuic cdng nghé cao ctia Chinh phu

3)  Nganh thiét bj gia dung s& dinh hudng trd thanh tru cét ting trudng mdi nhd vao xu hudng nhan khau hoc
tich cuc, xu hudng do thi hoa cung véi quy mé ho gia dinh nhd hon ngay cang cao

Phuang phap dinh gia
Chling téi 4p dung phuong phép dinh gia Chiét khadu dong tién (DCF) d€ dinh gia DGW.

Phuang phap dinh gia DCF

(Pon vi: ti VND) 2026F 2027F 2028F 2029F 2030F
LN rong cong ty me 746 894 1018 1418 1,732
Cong: lai vay sau thué 128 148 165 182 201
Cong: Khau hao 10 10 11 12 12
Trit: Thay di von luu dong 667 526 91 555 644
Tri: Von dau tu 7 8 8 9 10
Dong tién tu do (FCFF) 210 518 695 1048 1291
Gia tri hién tai clia dong tién tu do 2538

Toc d6 tang trudng dai han 2%

Gia tri hién tai cla gia tri dai han 7964

Gia tri doanh nghiép 10,503

Ng 2899

Tién va tuong duong tién 2439

Gié tri von chu s6 hiiu 10,043

SQAIU(Srlg cqﬂphleu dang luu hanh 2116

(triéu c6 phiéu)

Gia muc tiéu (dong) 45300

WACC 11.4%

Léi suat phi ri ro 45%

Phén b rti ro v ¢6 phan 846%

Beta 10

Chi phing 60%

Chi phi stf dung von 140%

Ty I ng trénvon 37%

Giatri ng vay (ty dong) 2899

Nguon: Dit liéu cng ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026
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P - g . ung cho Viét Nam
phédi san pham Apple phdi Xaomi o
20,000 4 My tuyén bé ap
: \ 4 thué 46% dsi ing
. . cho Viét Nam
Dich covid 19 Phé duyét gidm thué
10,000 \ GTGT vé 8% dén hét
2023

01/2019  07/2019  01/2020  07/2020  01/2021  07/2021 ~ 01/2022  07/2022  01/2023  07/2023 ~ 01/2024  07/2024  01/2025 07/2025 01/2026  07/2026

Nguon: Bloomberg, Di iéu cong ty, Shinhan Securities Vietnam

19 | € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Dau khi]

Céng ty c6 phan Thé gidi S6 (DGW) Ngay 04 thang 08 nam 2026

RUi ro

Rui ro sifc mua suy giam

Hoat dong kinh doanh ctia Cong ty tap trung & mang phan phadi ICT, dién t{ tiéu dung, thiét bi van phong
vay t€, day la cac nhdm hang c6 dé nhay cao vdi chu ky kinh té. Khi tang trudng kinh t€ cham lai va thu
nhap kha dung suy gidm, ngui tiéu dung cd xu hudng tri hoan chi tiéu cho smartphone, laptop va thiét

bi dién t, anh hudng tryc ti€p dén nhu cau thi trudng.

Ri ro thiéu hut chip

Cd hich tUr sy bling n8 Al két hgp cuing cang thang dia chinh tri My-Iran dang de doa ti ngudn cung chip,
gay sUic ép truc tiép Ién bién Igi nhuan ctia cac doanh nghiép thiét bi cdng nghé. DU nhu cu thi trudng van
thlic ddy doanh thu ting trudng, nhung Igi nhuén thuc t€ trén méi san pham dang sut gidm do &p luc chi
phi linh kién dau vao 16n.

Rui ro ty gia

Chinh sach thuong mai khé ludng va déng USD manh [én c6 thé khién ty gia trong nudc ti€p tuc tang, lam
cho cac san pham cong nghé nhap khau ma Digiworld phan phdi trd nén dat dé han, anh hudng truc tiép
dén stic mua von da han ché clia ngudi tiéu dung

Rui ro mat doc quyén phan phai

DGW déi mat vdi rti ro tap trung khi phu thudc I18n vao cac hgp dong phan phai tir Apple, Dell va Xiaomi.
Minh chiig rd nhat la viéc chdm dut vi thé doc quyén véi Xiaomi tir thang 1/2022 da tryc tiép kim ham da
tang trudng clia mang nay. Do d, bat ky sy thay déi bat Igi nao trong diéu khoan hgp déng hodc viéc cham
ddt quan hé déi tac véi cc nhan hang 1én déu sé gay sut giam Igi ich kinh té dang ké cho céng ty
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Phu luc: Bao cao tai chinh

[Viét Nam / Dau khi]
Céng ty c6 phan Thé gidi S6 (DGW)

Ngay 04 thang 08 nam 2026

Bang can doi keé toan

Két qua hoat dong kinh doanh

Ném (Ty déng) 2023 2024 2025 2026F 2027F Ném (Ty dong) 2023 2024 2025 2026F 2027F
Tong tai san 749 8499 11259 13464 15509 Dgaph thu thuan 18817 22019 26632 31927 36102
Taisanngan han 6802 7772 10704 12658 14409 Tang g 0% 08% 1%  131%
Tién\a g duorg tén 1450 1T 12 21T 2881 G enhangbin 758 003 42 291 268
BautrTCngan han 0 2 o T T g huan gop 1559 2055 2311 2948 3475
Céc khoin phaithu 2167 263 3517 4216 4767 BiénlginhuAngGp 8% 9% 8% 9% 9%
_ Hengtonkho 3006 3501 446 5286 551 oipnipH & QLDN 12 159 158 1919 2347
Tai sandai han 657 728 555 552 550 LN i HDKD %9 556 668 918 1105
Taisan S dinh 131 m 127 124 12 Ting truéng oo 0% TS 20%%
Chi phixdy dung cgban 15 2 0 0 0 Bién LNt HDKD 2% 2% 2% 2% 3%
Tai san dai han khac 511 554 428 428 428 LN khac 55 2 3 3 27
Tongng 482 ST 7787 925 1030 Thu nhap ti chinh 19 192 264 285 3%
Nonganhan 4816 4816 5485 772 920 Chi phi ti chinh 19 1 3 3
Khodnphéita 1330 238 334 40 4728 Trong déx Chi phi ivay 1 % 18 159 184
Vayva ng thué tai chinh ngan 2321 2487 2899 3455 3889 Lafinhudn rong tr HBKD khéc 1 2 21 21 21
Khac 9%5 66 139 1% 178 pgp = 5] g 50 BlE
Nodaibn 16 3 5 5 > Thus TNDN 108 120 14 183 219
Vay va ng thué tai chinh dai han 6 0 0 0 0 LNST 363 29 555 757 %07
Knic Ul 3 g > > Tangteng B% BT 6% 198%
Von chui s hitu 2627 3012 3472 4239 5158 Bién lof nhudn r()ng 19% 20% 21% 24% 25%
V6n gop ch s& hitu 1672 2193 2213 2213 2213 LNST ¢8 déng cbng tyme 354 24 547 746 894
Thang duvan 61 61 61 61 61 Lgiich CDTS 8 5 8 10 12
Vén khée 5 6 6 6 6 INtwécthuévalivay 417 527 78 %8 1128
Lgi nhuan git lai 867 725 1,163 1,920 2827 Tang tniéing 262% 364% 348% 165%
|_O1 ich Cd déng khéng kiém soat 32 38 40 51 63 Bien LN 22% 24% 27% 30% 31%
*Ngvay 27 2481 2899 345 3889 Nt thud i vay va khau hao 459 582 769 o8 1138
Norong (i) &7 107 40 610 S Tang trigng Ced o pKEd e
Bién(N 2% 26% 2% 31% 3%
Luu chuyén tién té Chi s6 tai chinh
Néim (Ty dong) 2023 2024 2025  2026F 2027 Nam 2023 2024 2025 2026F  2027F
Tién tir HOKD 9% 18 42 7 327 EPS (dong) 2011 1983 248 337 3%
Silabitied! BPS (dong) 15514 1350 15507 18926 23023
Lcﬁphuan rong 354 444 547 746 894 DPS (dong) 1,000 500 500 1000 1000
Iiga)tiuhioggg Dt ' g 42 % 10 L PER () 213 22 182 12 10
(e dauts PBR(Y) 28 33 28 23 19
Thay dGivénluu déng -1903 06 559 667 56 BEBITDAG) 123 y 91 7 6
_Theydoiktac 28 B0 % R N pediridtic o X % 0% 2%
Tién tr H?dau hl’ ] -62 37 -14 -7 -8 i B tiic 03% 01% 01% 03% 03%
Thay i ti san c6 dinh -30 -£2 0 -7 $®  KnanangsinhIoi
Thay doi i s dau 0 3 3 0 0 ™ genBDA 2% 6% 9% 3% 3%
Khac 32 2 -7 0 0 Bién LN tir HEKD 25% 25% 25% 2% 31%
Tién tir HD t3i chinh 191 101 3% 3 216 Bién LNST 1% 20%  21%  24%  25%
Thay dGivén cd phan 40 % 2 10 12 ROA A% 53 4% 566 58
Tién divay/(trd) ng 319 160 481 555 435 ROE 138%  149%  160%  178%  176%
(6 i, Igf nhudn d trd cho CSH -167 -84 -110 -231 231 Khaning ti chinh T T
PR N Ng vay /V6n chi s& hitu 886% 6% 5% 5% 4%
Lutu chuyén tién thuan trong ndm 623 -4 335 405 534 Ty 6 thanh tosn téen mt 301%  256%  24%  233%  259%
Téng tién dau ném 828 1450 1407 1742 2,147 Kha néng thanh toan ivay (X 34 55 52 6.1 61
Thay doitrong ty ga Hiéu qua hoat déng (%)
Tong tién cudi nam 1450 1407 1,742 2,147 2681 S8 ngayvén luudéng (ngay) 73 65 62 62 62
Nguon: Dt liéu cng ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 64 64 67 67 67
S6 ngay khoan phai thu (ngay) L M 8 48 8
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026
Céng ty C6 phan Thé gigi S6 (DGW VN)
i&n déna ais cé phié .| Giamuctiéu| Khoang gia MT (%)
Bién dong gia co phiéu Ngay Khuyén nghi 99 o :
(VND) B Max/Min
600% - —
05/08/2026 (BC lan dau) MUA 45300 30 -17.1/364
300% -
0% AT - — r T T T T T T T T T
300% -
SRS SOOI A P L R G S R G I
Q\\@é\\r@ S\\(& 6\{‘9 Q'\\(LQ 6\09 Q\\@ 6\\(& Q'\\r&@\r& Q\\@ 6\\(& Q\\(LQ 6\{‘9 Q'\\(LQ 6\09
—— DGW VN EQUITY UNI
Gia muc tiéu (VND)
70,000 -
60,000 -
50,000 -
40,000
30,000 -
20,000 -
10,000 -
2223 35 332X T RR K.
f 8§ 8§88 8§88 &8 &8 8 & 8§ 8§
S 5 5 55 5 5 55 5 35 5 35 5 5 85

Luu y: Tinh toan chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh IGi trong 12 thang tif 15% trg 1én
* GIU: Kha nang sinh I6i trong 12 thang tir -15% dén 15%
¢ BAN: Kha nang sinh 10 trong 12 thang thap han -15%

* TiCH CUC: C6 phiéu dugc theo ddi cé vén hda Ién nhit trong nganh dugc khuyén nghi
MUA

* TRUNG LAP: C6 phiéu dugc theo d6i c6 vén hoa I6n nhat trong nganh dugc khuyén
nghi GIU

* TIEU CYU'C: C6 phiéu dugc theo di c6 von hda I6n nhét trong nganh dugc khuyén nghi
BAN
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BAO CAOCONGTY Cong ty c6 phan Thé giéi S6 (DGW) Ngay 04 thang 08 ndm 2026
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and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: PVT VN

¢ Shinhan Securities Vietnam Co, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.
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securities of the companies mentioned in this report.
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sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

* United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income to
Shinhan Securities Vietnam Co, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc, which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from regjistration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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