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CTCP The Gi¢i So6 (HOSE: DGW)
Dinh gia hap dan cung tiém nang tang trwéng loi
nhuan Ié&n
e Q1/26, LN rong tang manh 89% svck v&i diém nhén tr nganh hang KD
may tinh x&ch tay va thiét bj van phong, hoan tat 33% ké hoach cta DN.
e Giai doan 26-27, chung téi ki vong LN rong tang trwédng kép 26% véi dong
Iwc chinh t¥ nganh hang chd Iwc (thiét bj van phong, may tinh xach tay)
cung sw bd tro dac lwc tir nganh hang dién gia dung va hang tiéu dung.
e Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 57,300 VND/cp

Q1/2026, i nhuan rong tang manh 89% svck véi sw tang trwéng manh
mé & cac nganh hang may tinh xach tay, thiét bi vin phong va hang gia
dung.

Q1/2026, tdng doanh thu ghi nhan 8,500 ty dong (+54% svck) v&i sy chd dao
tang trwdng dén tlr nganh hang may tinh xach tay & may tinh bang (+101% svck),
thiét bi van phong (+92% svck), thiét bi gia dung (+93% svck), bén canh day
doanh thu dién thoai chi tdng nhe 2% svck do nhu cau suy gidm khi lgi thé canh
tranh gidm dan. Bién LN gop ghi nhan 9.5% (+0.7d% svck). Chi phi ban hang
tang manh 108% svck do cong ty ddy manh phan chi phi quéng céo, chi phi tai
chinh tdng mét phan do trich 1ap dau tw chirng khoan, doanh thu tai chinh ting
44% nhd quy mé dau tw ngan han dén ngay nam git» tdng manh >100 ty dong.
Téng két, LN rong dat 200 ty déng (+89% svck). Két qua nay hoan tat 33% ké
hoach n&m 2026 ctia DN va hoan tat 29% dw phdng cii cia chung toi.

LN rong wéc tinh tang trwéng kép 26% trong nam 26-27 chi yéu nhé vao
cac mang kinh doanh chu lwc

Chung t6i duy tri dy bao tang trwdng LN rong dat 26% trong giai doan 2026-27.
Cu thé, chung t6i nang du bao tdng doanh thu Ién ~7% svck chi yéu nho s ting
trwdng tich cwe tr may tinh xach tay & may tinh bang, thiét bi van phong va dé
gia dung, bu dap cho mang dién thoai di ddng va hang tiéu dung. Ngoai ra, dya
trén gidm dw bao doanh thu mang hang tiéu dung 37% sv dy bao ¢l nén ching
t6i ha dw bao bién LN gép xubng 1d% svck. Chung t6i danh gia cac mang may
tinh xach tay & thiét bj van phong dang c6 nhu cau thay thé manh mé, hwéng loi
truc tiép tr xu huwéng Al kich thich thay ddi cac s&n phdm c6é hiéu nang tbt hon,
do vay ching t6i dw bao mirc LN rong cao hon ké hoach ctia DN do danh gia nhu
cau kha quan clia cdc mang may tinh xach tay & thiét bi van phong, trong béi
canh dy bao gia s&n phdm con téng cao dén hét ndm 2027.

Duy tri khuyén nghi KHA QUAN vé&i mirc gia muc tiéu 57,300 dong/CP

Chung t6i duy tri khuyén nghi KHA QUAN véi mirc gia muc tiéu 57,300 VND/c
phiéu (+1.4% sv dw bao cii) chi yéu do ching t6i tding EPS 2026 1&n 4% sv dw
b&o cii. Gia muc tiéu dwoc xac dinh nhd st dung két hop 2 phwong phap dinh
gia DCF (FCFF 10 nam, WACC 10.6%, CoE 14.5%, tang trwéng dai han 3%) va
P/E (v&i P/E muc tiéu 16x). Trong bdi canh ciu dién ti tiéu dung kha quan nhe
nhu cau thay thé cac san pham tang hiéu ndng cong viéc, phu hop Al sé gitp cho
LN rong tang trwdng tich cuc trong thdi gian téi, hién tai, gia cd phiéu dang giao
dich v&i P/E TTM 14x, thdp hon P/E trung binh 3 nam la 20x, ching tdi nhan thay
day la thoi diém dau tw hap dan cho cd phiéu DGW.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 22,079 26,632 32,445 38,235
Loi nhuan rong 444 547 721 872
T&ng trwdng doanh thu thuan 17.3% 20.6% 21.8% 17.8%
Tang trwdng LN rong 25.3% 23.3% 31.8% 20.9%
Bién LN gop 9.3% 8.7% 9.0% 9.0%
Bién EBITDA 3.3% 3.3% 3.5% 3.5%
ROAE 15.9% 17.1% 18.0% 17.6%
ROAA 5.7% 5.7% 5.9% 5.9%
EPS (VND/cb phiéu) 2,024 2,473 3,260 3,940
BVPS (VND/cb phiéu) 13,733 15,689 20,817 24,306

KHA QUAN
Gia muc tiéu VND57,300
Tiém néng téng gié 45.3%

Thay déi trong yéu bao céao

- Tang EPS 2026 4% sv dw bao ci

Théng tin c6 phiéu
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Nguén: FiinPro, MBS Research

Gia thj trworng (VND) 41,000
Cao nhét 52 tuan (VND) 54,645
Thép nhéat 52 tudn (VND) 31,731
Vén hoa (ty ddng) 9,068
P/E (TTM) 14.0
P/B 2.5
Thi suét cb tire (%) 2.0
Ty & SH nwéc ngoai (%) 23.2

Ngudn: https://s24.mbs.com.vn/

Ownership structure

Create Future 31.7
MTV Dkp 5.1
Ngudn: https://s24.mbs.com.vn/
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Luan diém dau tw va khuyén nghij
Luan diém dau tw.

e DGW s& hiru hon 40% thi phdn may tinh xach tay va may tinh bang tai
Viét Nam cung lwong khach hang déi dao (6,000 ctra hang ban I&). Do
vay, ching t6i ky vong DGW tiép tuc hwéng lgi trong béi canh xu huéng
thay thé cac san phdm may tinh cé hiéu nang cao gia tdng nham phu
hop v&i cac cong cu str dung Al. Chung t6i dw bao san lwong tiéu thu
kha nang tiép tuc tang trwdng 2 chi sb, tir d6 doanh thu linh vc nay
dw bao tang trwéng kép 26% trong giai doan 2026-27

e Linh vy thiét bj van phong, trong bdi canh gia ban da tang ~30% svck,
nhu cAu mua md&i va nang cép server & cac doanh nghiép SME van tang
manh, cht yéu do nhu cau chuyén déi s va quan ly div liéu Ién yéu ciu
mtrc ha tAng cao hon va ho phai nang cap dé dam bao HDKD ctia doanh
nghiép. Chang t6i dw bao véi thé manh vé nha cung &ng clia nhiéu
thwong hiéu server néi tiéng (HPE, H3C, Dell), doanh thu mang thiét bi
van phong tang truwdng kép 39.5% trong giai doan 2026-27.

e DGW hién c6 P/E TTM ~14x, thdp hon 30% sv P/E avg 3 ndm véi dw
bao LN rong ting trwdng kép 26% trong giai doan 2026-27. V&i vi thé
vé nha ban buén I&n cuing mang lwédi KH ~6,000 clra hang ban 1&, trong
bdi cdnh van dang day manh hop tac véi nhiéu thwong hiéu va cé dwoc
deal d6c quyén & cac nganh hang chi lwc, chidng téi nhan thiy doanh
nghiép dang duoc dinh gia ré hon so véi tiém nang tang trwdng trong
giai doan sap t6i.

Khuyén nghij va danh gia

Chung t6i str dung 2 phuwong phap DCF (WACC: 10.6%) va P/E (16x) cho mirc
gia muc tiéu cia DGW la 57,300 déng (tiém nang tang gia 45.3%, bao gdm ty
suét cd tlrc 2%). Chung t6i st dung P/E muc tiéu la 16x, than trong hon so voi
mirc P/E trung binh trong giai doan phuc hdi va tang truéng gan day (18x) dé
phan anh mat bang lai suat cao hon so véi giai doan trwdc. DGW c¢6 tiém nang
tang trwdng trung — dai han cao nho viéc tap trung déy manh danh muc san
phdm & céac linh vwc thiét bi van phong, gia dung va FMCGs (giai doan truéc
chi tap trung vao dién t tiéu dung), do do, P/E forward 2026 hién vao khoang
14x, 1a mic dinh gia hdp dan cung tiém nang tang truéng trung — dai han tét
hon, do vay ching t6i nhan thady DGW Ia co hoi dau tw hap dan trong giai doan
hién tai.

Hinh 1: P/E cua DGW

30.0

P/E trung binh = 18x

25.0 P/E cao nhat = 27,

20.0

15.0

10.0

P/E fw (x, trai) P/E fw trung binh 3 nam (x, trai)

2| MBS RESEARCH

’\%%%%%Q\Q%QQ X P g e g 2 Y A A A%

N AP N "1/'1/"1«’1/"1«’L‘L’L‘LW‘L’L‘L‘LW‘L'L‘L%WWWW‘L’L
Q" Q" O QY AQY QY QY QY Q¥ QY QY QY QY Q¥ QY Q¥ QY Q¥ Q¥ Q¥ QY Q¥ QY Q¥ Q¥ O
yy&&yy&&&&&&&&&&&y&&&&&&&&&&&&&

Tang trwdng LN rong 4 quy toi (svek, phai)

200%

150%

100%

50%

0%

-50%

-100%



Bao cao cé phiéu | 26 thang 5 2026

Hinh 2: Dong tién DCF

2026F 2027F 2028F 2029F 1 2035F
EBIT 913 1,104 1,286 1,519 3,360
(+) Khéu hao 51 53 53 55 63
(-) CAPEX -19 -12 -12 -12 -12
(-) Thay déi vén luu dong -361 -826 -799 -1,065 -1,068
Déng tién tw do (FCF) 393 86 258 178 1,639
Gia tri cudi cung (Terminal value) 21,352
PV clia FCFF 359 79 240 166 1,580
PV cta gia trj cudi cung 7,782
Gia trj doanh nghiép (EV) 12,796
(+) Tién va twong dwong tién 2,439
(-) No vay 2,899
Gia tri VCSH 12,373
Téng sb6 cb phiéu (triéu cp) 221
Gia co phieu (VND) 55,905
Hinh 3: Dinh gia theo FCFF va tdng hop phwong phap dinh gia
S ex X . o
WACC va tang trwéng dai han (%) Phwong phap Gia Ty trong
Tang trwdng dai han 3.0%
58,319 50%
Chi phi VCSH 14.50% P/E (P/E 16x) °
0,
Chi phi no' vay 6.00% DCF (WACC: 10.6%) 55,905 U
E/N 60%
DIV 40% Gia muc tiéu (VND/c6 57.300
., £ 7 phiéeu) ’
Mtrc thue 20.00%
WACC 10.62%
Ngudn: MBS Research
Rui ro giam gia:
e Nhu cau tiéu thu ICT-CE yéu hon ky vong cé thé khién cho DGW duy tri ty
I& chi phi SG&A/téng doanh thu & mirc cao, twong dwong nam 2023
Hinh 4: Bang so sanh cac doanh nghiép cung nganh
A ) Vén héa P/E (l4n) P/B (l3n) ROA% ROE (%)
Cong ty Ma Bloomberg
triéu USD TT™ 2026 TT™ 2026 TT™ 2026 TT™ 2026
Doanh nghiép ban lé
CTCP Ban I& Ky thuat s6 FPT FRT VN EQUITY 841 24.4 21.9 5.0 4.1 4.0 4.2 251 22.6
CTCP bau tw Thé giéi Di dong MWG VN EQUITY 4,385 14.2 13 3.3 3 9.9 10.2 25.4 25
Doanh nghiép ban buén
VSTECS Berhad VST MK EQUITY 551 21 18.5 3.7 3.3 10.2 n/a 18.6 19.3
Synnex Thailand PCL SYNEX TB EQUITY 244 10 11 1.6 1.5 5] 5 16.7 15.4
Trung binh 17.4 16.1 3.4 3.0 7.3 6.5 21.5 20.6
CTCP Thé Gi6i S6 DGW VN EQUITY 394 14.1 12.8 2.5 2.0 6.6 6.0 12.5 18.0
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Ngudn: MBS Research
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Q1/26: Lgi nhuan rong tang 89% svck véi tang trwédng doanh thu 2

chir s6 & hau hét moi nganh hang

Hinh 5: Tém tit KQKD Q1/2026 (Ty déng)

% dw
Cac tiéu chi KQKD Q1/2026 qoq (%) yoy (%) bao banh gia
026
Doanh thu thuan 8,500 6.4% 54.0% 28%
Doanh thu may tinh xach tay va may tinh bang ghi nhan s tang
May tinh xach tay va may o o o trwéng tich cwe 101% svck dén tlr nhu cau gia tang tw nguoi tiéu
tinh bang 2,800 39.4% 101.3% 33% dung, rat ngén thoi gian thay thé san pham do nhirng lo ngai vé gia
thiét bj tang dot bién trong thoi gian toi. ) )
Dién thoai di dong 2278 29.0% 1.9% 21% Doanh _t,hu dlgn thoai duy tri svck, chung t6i nhan thay lgi the canh
tranh giam dan
) Doanh thu thiét bj vén phong tang manh 92% svck voi sy tang
Thiet bj van phong 2,447 28.1% 92.2% 32% trwdng tich cyc dén tw mang thiét bi cho doanh nghiép (server) va
c6 thém doanh thu dau nhot (bat dau ghi nhan ké& tr Q1/2026)
Doanh thu hang tiéu dung tang 14% svck véi sy tang trwdng tich
Thiét bj gia dung 250 -15.3% 13.6% 14% cuc tlr nhém san pham dd uéng, chdm séc ca nhan va sira dinh
dwdng y hoc
Doanh thu thiét bj gia dung tang 93% svck chd yéu nho viec mé
R U o o o réng tép khach hang phan phéi, bén canh d&y nhém san pham gia
Hang tiéu ding 2 36.2% 92.5% 47% dung théng minh tang trwdng tich cwe nhd xu hwéng dich chuyén
sang cac san pham da-zi-nang véi muc gia hop ly.
Loi nhuan gop 803 16.0% 67.1% 28%
Bién lgi nhuéan gdp 9.5% 0.8% 0.7% 95%
i Chi phi ban hang t&ng manh do phan chi phi quang cdo, KM, hd tro
0, 0, 0, .
(il il o1 g s eRER A 29%  pan hang tang ~48% svck, ghi nhan 430 ty déng
Chi phi quan tri DN 54 -7.2% -2.7% 16%
% chi phi quan tri ban 6.4% 1.4% 11% 96%
hang/Doanh thu ’ ’ ’
ni s Doanh thu tai chinh tang 44% svck do quy mo dau tw ngén han dén
| 0, 0, o,
Doanh thu tai chinh 74 6.1% 44.0% 30% ngay ném gilr ting manh tiv ~2 ty lén ~121 ty ddng.
Chi phi tai chinh 83 46.4% 20.4% 32%
LNTT 257 21.6% 87.3% 29%
Thué TNDN 55 10.2% 78.6% 32%
Téng két, nhe sy tich cuc tr hoat dong kinh doanh cét 16i, d4c biét
& cac mang may tinh xach tay &may tinh béang, thiét bj van phong,
LN rong 200 25.8% 89.0% 29% két hgp voi sy cai thién clda bién LN gbp, LN rong bt pha tang

Hinh 6: Doanh thu theo tirng linh vwc kinh doanh
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Nguébn: DGW, MBS Research
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trudng 89% svck va ghi nhan 200 ty dong. Két qua nay hoan tét
~33% ké hoach nam 2026 cta DN va hoan tat 29% dyw phéng cii
clia ching toi.

Ngudn: DGW, MBS Research
Hinh 7: LN cai thién dang k& nho kha niang ddy manh ban hang & cac

linh vwec c6 bién tét hon (thiét bi van phong, dién gia dung)
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Ngubn: DGW, MBS Research
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Hinh 8: Ty trong CPBH&QLDN duy tri & mc 6n dinh, tuy nhién  Hinh 9: LN rong ting trwéng tich cwe trong Q1/2026 chi yéu nhe
CP hé tror ban hang dwoc ddy manh hon sv cling ky, c6 thé dén
tr chinh sach hé tro’ nha ban 1é tir DGW
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Nguébn: DGW, MBS Research Nguébn: DGW, MBS Research
Diéu chinh dw phéng 2026-27
Hinh 10: Dw phéng 2026-27
Ty déng 2025 2026F yoy% A% 2027F  yoy% Panh gia
Doanh thu thuan 26,632 32,445 21.8% 7% 38,235 18%
Diéu chinh tdng 16% sv dw phéng cii do ching toi
tang san lwong tiéu thu thém ~10% svck, tdng mirc
gia ban trung binh ~5% svck trong nam 2026 nho
nhu céu thay thé san phdm quay tr& lai nhiéu hon
May tinh xéach tay o o o khi lo rang gia ban may tinh xach tay co the ’géng cao
va may tinh bang 8,414 9.718 15.5% 16% 11,224 16% dén hét nam 2027. Trong thoi diém ngudn cung

nguyén liéu san xuét cac san pham dién tlr tiéu dung
duwoc du bao co thé tiép tuc thiéu hut dén gitka ndm
2027 khién cho gia ban cé thé tiép da tang cao, it
nhét dén gitra nam 2027.

Diéu chinh glam 13% sv dy phong ¢l do chung toi
nhan thay loi thé canh tranh & cac mang I6n (Apple
Xiaomi) dang dan mét, do vay kha nang cau cla
Dién thoai di déng 9,357 9,469 1.2% -13% 9,943 5% | DGW duy tri & mirc thép cung viéc doanh thu tr cac
thwong hiéu trung cép - binh dan (TCL, ZTE hay
Huawei) chwa cé s cai thién do canh tranh I&n véi
cac thwong hiéu nhw Xiaomi, Samsung.

Tang dw bdo 1én 21% sv dw phong cli chd yéu do
chung téi tang mirc gla ban cac san pham server
trong bdi canh gia san xuét tang chéng mat svck.
Hién tai, & Iinh vuc

Tang dw bao 1én 58% sv dw phéng cii chd yéu do
chuing t6i tang san lwong tiéu thu cac mat hang thiét
Thiét bj gia dung 1,741 2,925 68.0% 58% 3,861 32% | bi gia dung, dac biét la robot thdng minh, may loc
khéng khi, tivi & cac thwong hiéu Xiaomi va Philips.
Thoi gian qua, DGW da thanh cong mé réng khu virc
Giam 37% sv dy bao cli do san luong tiéu thy thap
hon dw kién, mét phan do nhu cau tiéu thu chung

Thiét bj vén phong 6,194 9,292 50.0% 21% 12,060 30%

Hang tiéu dung 944 1,041 10.3% -37% 1,147 10% | y&u hon sv wéc tinh cii cla chung toi, do vay kha
nang d&y manh vao cac chudi ban 1& chwa nhiéu kha
quan.

Loi nhuéan gop 2,311 2,914 26.1% 0% 3,440 18%

Giam dy bao 1d% do chung toi gidm dy bao mang

Bién lgi  nhudn ) hang tiéu dung va gidm nhe bién LN gop mang may

g6p 8.7% 9% 03%  -1d% 9% 0d% | {inh xach tay, may tinh bang va dién thoai di dong do
viéc khé khan trong tiéu thu dién thoai di dong.

Chi phi ban hang 1,369 1,715 25.3% 1% 2,021 18%

Chi phi QTDN 224 260 15.7% -23% 325 25%

Chi phi QTBH/DT 6.0% 6% 0.1d% -1d% 6% 0d%
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annh thu tai 264 293 10.9% 21% 382 30% Tang %1 /‘j sv dv EJao cl chuoyeu do ch’ung~t0| tang
chinh quy md dau tw ngan han ~10% sv dw bao ci

Tang 35% sv dy bao cii do ching t6i tang lai suat di
Chi phi tai chinh 317 347 9.5% 35% 406 17% | vay 1.5d% sv dy bao cl v&i quy mé no vay tang
~10% sv dw bao c.

LNTT 689 913 32.5% 5% 1,104 21%

Thué TNDN 134 183 36.1% 5% 221 21%
Tbéng két, ching téi tdng dw bao LN rong 4% sv dw
bao cii, sau diéu chinh tbc d6 ting trwdng nam 2026
LN rong 547 721 31.8% 4% 872 21% | tang lén 32% nho s tich cwce tir cac linh vwe kinh
doanh chinh (may tinh xach tay & may tinh bang,
thiét bj van phong, dién gia dung).

Ngudn: DGW, MBS Research

Hinh 11: Doanh thu theo tirng mang kinh doanh ctia DGW (%) Hinh 12: Lei nhuan goép va bién LN gop theo nam
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Ngudn: DGW, MBS Research Nguén: DGW, MBS Research

Ké hoach 2026: Doanh thu dat 31,500 ty déng (+18% svck), LNST ghi nhan
660 ty dong (+21% svck)

Trong DHCD 2026, DGW dua ra ké hoach tbng doanh thu va LNST dat
31,500/660 ty ddng (+18%/21% svck) véi ting trwdng cac nganh hang hau nhw
ghi nhan >20%, ngoai ra cé mang dién thoai di dong duy tri mirc doanh thu svck.
Chung téi danh gia kha ndng hoan tat va vwot ké hoach kha cao chi yéu nhe
nganh hang may tinh xach tay & may tinh bang; thiét bi van phong véi cac ly do
sau: (1) KQKD Q1/26 kha thi hon so v&i ké hoach DN dat ra do nhu cau may
chd cung may tinh x&ch tay gia tang tét hon sv du kién ctia DN, gidp cho doanh
sb cac mang nay dang tang trwdng >25% svck va hién dang tét hon sb dy bao
chung cla DN theo ké hoach nam, (2) ky vong xu hwéng phuc hdi manh con
tiép dién do chu ky thay thé san phadm van dang dugc ddy manh vao nam 2026
khi ndi lo gia ban cac san pham nay van dang trén da tang gia va van khong ha
nhiét dén hét nam 2027

Dy phéng KQKD 2026-2027: May tinh xach tay & may tinh bang cung thiét
bi van phong la chu lwc tang trwéng.

Mang may tinh xach tay & may tinh bang: Chdng t6i tang dw bao 1én 16% sv
dw bao cli ndm 2026 chl yéu nhd nhu cau thay thé san pham khi gia ban wéc
tinh con tang cao dén hét ndm 2027. Cu thé, chung tdi ky vong nhu cau thay thé
sé dwoc ddy manh trong nam nay do dy b&o gia ban san phadm con tang cao
dén hét ndm 2027 khi cung san xuét cac san pham dién t tiéu dung thiéu hut,
nh& vay chung t6i tang san lwong tiéu thu thém 10% sv dw bao c, gia ban trung
binh tdng ~5% sv dw bao cii. Téng két, chung t6i dw bao téng doanh thu ting
16%/16% svck.
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Mang dién thoai di dong: Chung t6i gidm dw bao doanh thu dién thoai di déng
13% sv du bdo cii trong ndm 2026 do nhan thay trong bbi canh phuc hdi tuy
nhién doanh thu chi duy tri svck, cho thdy DGW dan mét di lgi thé canh tranh
I&n cung v&i cac nha ban 1& 16n khi chinh sach lam viéc truc tiép cla hang cling
cac nha ban 18 16n ngay cang tét hon khién cho cau phan phéi clia cac cong ty
ban buén it dan. Téng két, ching t6i dw phéng doanh thu ban 1& dién thoai di
dong tang 1%/5% svck trong nam 2026-27

Mang thiét bi van phong: Chung t6i tang dw bao doanh thu 2026 thém 21% sv
dw bao cii do ching téi danh gia mang thiét bj van phong la nhan té tang truéng
vuot troi trong giai doan 2026-27. Trong giai doan dady manh chuyén déi sé, viéc
dau tw vao cac thiét bi server, lwu trir cla cac doanh nghiép SME la cap bach,
do vay chung t6i dw bdo nhu cau dau tw server ctia cac doanh nghiép SME téng
cao trong bdi canh day manh chuyén dbi s va Al, cling véi gia ban tdng manh
sé gilp cho mang server & client solutions dy bao tang ~65% svck. Bén canh
day, hai mang loTs (gém cac san pham deo tay théng minh) cling cac san pham
khac (dau nhét, PPEs,..) duy tri sy tdng trwdng kha quan nhd viéc mé rong
danh muc san pham. Téng két, ching téi wéc tinh doanh thu mang thiét bj van
phong tang 50%/30% svck.

Mang thiét bi gia dung: Chung t6i tang dw bao doanh thu mang thiét bj gia dung
2026 thém 58% sv dw bao cii do kha nang ting tbc mé& rong danh muc san
phdm ctia DGW. Thoi diém nay, DGW duy tri phan phdi dién gia dung cho 6
thwong hiéu, bao gdm: Xiaomi, Whirlpool, Gia dung Hoa Phat, Philips, Funiki va
Cuckoo va ting cac san phdm doc quyén phan phdi, dac biét & phan khuc gia
dung nhd va vira véi céc thiét bi: ndi com, robot hat bui,..... Béi canh cac doanh
nghiép kinh doanh ban buén, nhd 1& “khdng chinh thdng” dang mét dan loi thé
vé gia ban do viéc siét chat thué va cac san TMDT lién tuc tang phi, DGW virng
vang lgi thé vé nha ban buén dién gia dung chinh théng chuyén nghiép voi
ngudn hang da dang. Trong bdi cadnh nhu ciu gia dung (d&c biét gia dung théng
minh) gia tang, ching t6i ky vong loi thé vé vi thé cung ngudn hang da dang cho
cac nha ban 18, sé gitp cho DGW c6 dwoc tbc dd tang trwdng kép 49% trong
giai doan 26-27.

Mang hang tiéu dung: Chung t6i giam dw bao mat hang tiéu dung 2026 26%
sv du b&o cii do nhu cau tiéu thu thdp hon so véi ky vong cii. Nhu ciu chung
duy tri tdng trwdng 1 chi s, trong d6 nganh hang chd luc la a6 udng van duy
tri tang trwdng 1 chir sb, d&c biét cac san phdm c6 con do cac quy dinh gat gao
tr nghi dinh 100. Téng két, nganh hang tiéu dung wéc tang trudng kép 10%
trong giai doan 2026-27.
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Bao cao tai chinh
Bao cao két qua HDKD 31112/24  31/12/25 31/12/26 3112127 Bao cao lwu chuyén tién té 31/12/24 31/12/25 31/12/26 3112/27
Doanh thu thuan 22,079 26,632 32,445 38,235 LN trwdc thué 569 689 913 1,104
Gia vén hang ban (20,023)  (24,321) (29,532) (34,795) Kh&u hao 55 51 51 53
Loi nhuan gop 2,055 2,311 2,914 3,440 Thué da nop (120) (134) (183) (221)
Chi phi quan Iy DN (244) (224) (260) (325) Céc khoan didu chinh khac (51) 43 731 (5)
Chi phi ban hang (1,285)  (1,369) (1,715) (2,021) Thay déi VLD (560) (691) (361) (826)
LN tir HDKD 527 718 939 1,094 LCTT tir HDKD (108) (42) 1,152 104
EBITDA thuan 582 769 990 1,147 Dau tw TSCD (45) 0) (19) (12)
LN trwéc thué & 1ai vay 527 718 939 1,094 Thu ttr TL, nhwong ban TSCD 3 - - -
Thu nhép lai 192 264 293 382 LCTT tir dau tw 37) (14) (133) (157)
Chi phi tai chinh (163) (317) (347) (406) Thu tir PH CP, nhan gép VCSH 25 20 0) -
Thu nhép rong khac 12 21 26 31 Tién vay rong nhan duoc 160 481 197 493
TN tir céc Cty LK & LD 1 2 2 2 Dong tién tir HDTC khac 0 - - -
LN trwérc thué 569 689 913 1,104 C4 tirc, LN dA tra cho CSH (84) (110) (111) (111)
Thué TNDN (120) (134) (183) (221) LCTT tir hoat déng TC 101 392 86 382
Loi nhuan sau thué 449 555 731 883 Tién & twong duong tién dau ki 1,450 1,407 1,742 2,847
Loi ich cb dong thidu sb (5) ®) ) (1) LC tién thuan trong nam (44) 335 1,105 329
Loi nhuan rong 444 547 721 872 Tién & twong dwong tién cubi ki 1,407 1,742 2,847 3,176
Chi tra cd ture (84) (110) (111) (111)
Loi nhuan git lai 360 438 611 761 Céc chi s6 co ban 31/12/24 31/12/125 31/12/26 3112127
Téng trwéng doanh thu thuan 17.3% 20.6% 21.8% 17.8%
Bang can doi ké toan 31112/24  31/12/25 31/12/26 3112127 Téng trwdng EBITDA 26.6% 32.2% 28.8% 15.8%
Tién va tvong duong tién 1,407 1,742 2,847 3,176 Tang trwéng LN tir HDKD 26.2% 36.4% 30.8% 16.5%
DAu tw ngan han 2 697 811 956 Téng trwéng LN trwéc thué 20.9% 21.1% 32.5% 20.8%
Phai thu khach hang 2,373 3,223 3,533 4,010 Téng trwdng LN rong 25.3% 23.3% 31.8% 20.9%
Hang tén kho 3,501 4,436 5,225 6,160 Tang trwdng EPS 25.3% 22.2% 31.8% 20.9%
Téng tai san ngan han 7,772 10,704 13,100 15,143
Tai san c6 dinh 67 56 41 38 Bién LN gdp 9.3% 8.7% 9.0% 9.0%
Xay dyng co ban dé dang 2 - - - Bién EBITDA 3.3% 3.3% 3.5% 3.5%
BDS dau tw - - - Bién LN rong 2.0% 2.1% 2.2% 2.3%
Dau tu vao cong ty con - - - - ROAE 15.9% 17.1% 18.0% 17.6%
Dau tu vao cong ty LD,LK 12 14 14 14 ROAA 5.7% 5.7% 5.9% 5.9%
Céc khoan dau tw dai han 200 196 345 478 ROIC 8.1% 8.6% 9.4% 9.7%
Tong tai san dai han 385 337 481 606
Téng tai san 8,157 11,041 13,581 15,749 \Vong quay tai san 2.8 2.8 2.6 26
. CE‘J tire chi tra/LN rona 18.8% 20.0% 15.3% 12.7%
Vay & ng' ngan han 2,487 2,899 3,096 3,589 Tong ng vay/VCSH 82.6% 83.5% 67.2% 66.7%
Phai trd nguoi ban 2,303 3,524 4,233 4,989 No' vay rong/VCSH 35.9% 33.3% 5.4% 7.7%
Phai tra ngén han khac 174 608 741 873 No' vay rong/Tong tai san 13.2% 10.5% 1.8% 2.6%
Tong no' ngén han 5,485 7,782 8,969 10,365 Kha nang thanh toan lai vay 55 5.2 55 55
Vay & ng dai han - - - -
Céac khodn phai trd khac 3 5 5 5 S6 ngay phai thu 39.2 442 39.7 38.3
Tong No dai han 3 5 5 5 S6 ngay ndm giir hang ton kho 63.8 66.6 64.6 64.6
Téng ng 5,487 7,787 8,974 10,369 Sb ngay phai tré tién ban 420 52.9 52.3 52.3
Vén diéu le 2,193 2,213 2,213 2,213 Kha nang thanh toan ngén han 14 14 15 15
Thang dw vén cb phan 61 61 61 61 Kha nang thanh toan nhanh 0.8 0.8 0.9 0.9
Cé phiéu quy (6) (6) (6) (6) Kha nang thanh toan tién mét 0.3 0.3 0.4 0.4
LN gilr lai 725 1,163 2,280 3,034
Céc quy thuéc VCSH 0 (1) 18 36 Pinh gia
Vén chd sé hitu 2,974 3,431 4,566 5,338 EPS 2,024 2,473 3,260 3,940
Loi ich ¢b dong thidu sb 38 40 40 40 BVPS 13,733 15,689 20,817 24,306
Téng vén chd sé hitu 3,012 3,471 4,606 5,378 P/E 21.0 15.8 127 10.5
Tong ng va VCSH 8,499 11,258 13,580 15,748 P/B 3.1 25 2.0 1.7
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khong thé hién quan diém chung clia MBS va cé thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nidng sinh I&i dw kién cha cb phiéu, dwoc tinh bang téng clia
(i) chénh léch phan tradm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cb tirc dw kién.
Trr khi dwgc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUANKha né&ng sinh |&i ctia ¢d phiéu tir 15% tréd 1én

TRUNG LAPKha n&ng sinh I&i cia ¢d phiéu ndm trong khoang ti -15% dén 15%

KEM KHA QUANKha nang sinh 1 ctia cb phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUANC#4c cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thi trwdng gia quyén
KEM KHA QUANCA&c cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thj trwong gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cat Linh, E)éng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB
Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing
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