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CTCP The Gi¢i So6 (HOSE: DGW)
Tang toc hop tac méi, duy tri tang trirdng manh mé
e Q2/25, lgi nhuan rong DGW ghi nhan 116 ty déng, tang 30% svck. Diém
nhéan trong quy l& KQKD céac nganh hang FMCGs, thiét bj gia dung, thiét
bi van phong véi mirc d6 tang trwdng doanh thu trung binh 57% svck.
e Trong da phuc hdi ctia xu hwéng tiéu dung chung, véi chién lwoc mé rong
danh muc san phdm manh mé, ching t6i ky vong loi nhuan rong ting
trwedng kép 25% trong nam 2025 — 26.
e Chung t6i duy tri khuyén nghi KHA QUAN véi gia muc tiéu cao hon gia
cil, gid muc tiéu méi 56,300 ddéng/cd phiéu.

Q2/25, Igi nhuan rong tang manh 30% svck vé&i sw tang trwéng manh mé &
hau hét cac nganh hang

Q2/25, tdng doanh thu ghi nhan 5,731 ty déng, tdng 14% svck v&i sy chd dao
tang trwdng dén tir nganh may tinh bang & may tinh xach tay (+20% svck), thiét
bi van phong (+56% svck), thiét bi gia dung (+15% svck), hang tiéu dung (+76%
svck), ngwoc lai do nhu ciu suy gidm nén doanh thu dién thoai tiép da suy giam,
gidm 13% svck. Bién LN gop ghi nhan 8.5%, thap hon 0.8diem% svck. Lgi nhuan
tir hoat dong tai chinh tang 40 ty ddng svck do (1) doanh thu tai chinh tdng 20 ty
ddng nh& vao quy md dau tw ngén han tang cao, (2) chi phi tai chinh gidm 20 ty
ddng. Sy tang trwdng tlr doanh thu va loi nhuan tir hoat ddng tai chinh da bu dép
cho sy tang trwdng téng chi phi hoat déng. Tong két, loi nhuan rong ghi nhan
116 ty ddng, tdng 30% svck. Ly ké 6T2025, doanh thu va lgi nhuan rong ghi
nhan 11,250/222 ty déng, tang 13%/22% svck. Loi nhuan rong 6T25 phi hop voi
dw phéng va da hoan thanh 38% dy bao ca nam cuia chung toi.

Loi nhuan rong wéec tinh tang trwéng kép 25% trong nam 25-26

Chung t6i diéu chinh lgi nhuan rong 2025-26 giam 5%/4% sv dy b&o cii do (1)
V& tdng doanh thu, ching t6i diéu chinh gidm 4%/4% chi yéu do gidm doanh thu
mang ICT-CE khi ciu tiéu thu dang phuc hdi cham hon so véi wéc tinh ban dau,
dac biét 1a linh vee dién thoai thdng minh (2) Tang chi phi ban hang Ién mac 9%
sv dy bdo cii do chung tdi day cao chi phi hé tro ban hang 1én, trong bdi cadnh
cau tiéu thu van chi phuc hdi kha cham. Doanh nghiép kha can trong khi dat ra
ké hoach vé doanh thu va lgi nhuan rong cia DGW, con sb nay twong duwong véi
woce tinh trén kich ban co s& clia ching toi.

Nang khuyén nghi Ién KHA QUAN vé&i mipe gia muc tiéu 56,300 déng/CP

Gia muc tiéu tang 8% so v&i bao cdo cii do ching téi (1) chuyén mé hinh dw
phéng sang giai doan 2025-26, (2) Nhd mdi trwong vi mo thuan lgi, chung toi
thay déi WACC xudng chi con 9.4% dé phan anh vé viéc chi phi vén giadm, ting
sy tiép can cla cac nha dau tw véi DGW. Gia cb phiéu dang giao dich véi P/E
2025 khoang 15x, thdp hon mdc trung binh 3 n&m la 18x, 1a mc dinh gia hap
dan dé dau tw.

Chi tiéu tai chinh 2023 2024 2025 2026

Doanh thu thuan 18,817 22,079 25,580 30,431
Loi nhuén rong 354 444 548 691

Tang trwdng doanh thu thuan -14.6% 17.3% 15.9% 19.0%
Tang trwang LN rong -48.2% 25.3% 23.5% 26.0%
Bién LN gop 8.3% 9.3% 9.4% 9.5%
Bién EBITDA 3.4% 3.3% 3.5% 3.6%
ROAE 14.2% 15.9% 16.2% 17.1%
ROAA 5.1% 5.7% 6.0% 6.3%
EPS (VND/cb phiéu) 1,616 2,024 2,522 3,179
BVPS (VND/cb phiéu) 11,977 13,733 17,644 19,853

KHA QUAN
Gia muc tiéu VND56,300
Tiém néng téng gié 32%

Thay dbi trong yéu bao cao:

- Chuyén mé hinh dinh gia sang 25-26
- Gidm EPS 25-26 xubng 5%/4%
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Nguén: FiinPro, MBS Research

Gia thi trwng (VND) 42,550
Cao nhét 52 tuan (VND) 48,000
Thép nhét 52 tuan (VND) 28,316
Vén hoéa (ty ddng) 9,325
P/E (TTM) 19.2
P/B 3.0
Thi suét ¢ tirc (%) 2.0
Ty 1& SH nwéc ngoai (%) 26.3

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

Ownership structure

Create Future 31.7
MTV Dkp 5.1
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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Luan diém dau tw va khuyén nghij
Luan diém dau tw.

e Khong chi dirng lai & fulfillment distribution (phan phéi hoan tat don hang),
DGW s& hiru m6 hinh MES, gilp cho cac khach hang dwgc bao quat tw
khau nghién ciru thi trwéng, phan phdi, ban hang va truyén théng cho dén
hé tro cham séc khach hang sau khi mua san phdm, tir d6 gia téng hiéu
qua kinh doanh cho thwong hiéu. Diéu nay sé gia tang uy tin cia DGW, dé
dang m& rong cac kénh phan phdi danh cho thwong hiéu, dac biét 1a kénh
phan phéi ddc quyén. V&i FMCGs va thiét bi gia dung, vé&i thé manh ctia mo
hinh kinh doanh va gia tri thwong hiéu, ky vong danh muc san pham va
kénh phan phéi sé dwgc mé rong manh mé, mang lai mirc ting trwdng kép
38% trong nam 25-26

e Trén thj trwdng phan phdi dién tk tiéu dung (ICT-CE), DGW c¢6 dwoc vi thé
virng chéc nhé vao lwgng khach hang déi dao (hon 6,000 ctra hang ban 18)
va strc khoe tai chinh lanh manh. Do vay, trong da phuc hdi cla tiéu dung,
xu hwéng lan tda nhanh chong cua viéc st dung Al giup tbi da hiéu nang
cong viéc sé thuc day chu ky thay thé san phadm Al, gidp gia tdng san lwong
tiéu thu may tinh xach tay & may tinh bang, tlr dé ky vong doanh thu may
tinh bang & may tinh xach tay sé tang trwédng kép 16% trong nam 2025-26.

e Trong linh vic thiét bi van phong, véi nhu ciu mé rdng trung tam di liéu
cang ngay cang Ién manh, cing véi nhu cu bao mat cla cac ho gia dinh
céa nhan tang cao, két hop véi cac danh muc san pham loT mé rong manh
mé, chung t6i wéc tinh doanh thu thiét bi van phong ting trwéng kép 32%
trong nam 2025-26

e Nha nuwéc dang thyc hién siét chat hang gid, hang kém chét lwong cung
viéc kiém soat manh mé céac giao dich mua — ban bang viéc (1) truc tiép két
ndi héa don dién tir véi cac doanh nghiép cé doanh thu trén 1 ty ddng/nam,
(2) Dy thdo bd thué khoan theo Nghi quyét 68. Theo chung toi, diéu nay sé
thanh loc cac doanh nghiép khong chinh théng, giam bot déi tha canh tranh,
tao diéu kién thuan lgi phat trién cho cac doanh nghiép da va dang hoat
déng chuyén nghiép nhw DGW. Do vay chung t6i nhan thay tiém nang tang
trwedng trung — dai han ctia DGW rd rét hon, dac biét & cac linh viec FMCGs
va thiét bi gia dung.

Khuyén nghij va danh gia

Chung t6i st dung 2 phuwong phap DCF (WACC: 9.4%) va P/E (20x) cho mirc
gid muc tiéu ciia DGW 1a 56,300 ddng (tiém nang tang gia 34%, bao gdm thi
suét cd tirc 2%). Ching t6i st dung P/E muc tiéu trung binh 25-26 1a 20x, cao
hon trung binh trong giai doan phuc héi va tang trwdng gan day (18x) dé phan
anh tiém nang tang trudng trung — dai han ctia DGW cao hon giai doan truéc
day, nho viéc tap trung ddy manh danh muc san phdm & cac linh vuec thiét bi
van phong, gia dung va FMCGs (giai doan trwédc chi tap trung vao dién tlr tiéu
dung). P/E forward 2025 hién vao khoang 15x, la mrc dinh gia hap dan cung
tiém n&ng tang trwdng trung — dai han tét hon, do vay ching t6i nhan thdy DGW
la co hdi dau tw hap dan trong giai doan hién tai.
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Hinh 1: P/E cia DGW
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Hinh 2: Déng tién DCF
2025F 2026F 2027F 2028F 11/ 2036F
EBIT 692 872 1,089 1,352 5,416
(+) Khéu hao 55 57 58 59 70
(-) CAPEX 29 13 12 12 12
(-) Thay déi vén lwu dong 1,112 1,099 1,229 1,388 2,630
Dong tién tw do (FCF) -479 -364 -319 -268 1,735
Gia tri cudi cuing (Terminal value)
PV clia FCFF -438 -335 -296 -250 1,678
PV ctia gia trj cudi cung 8,610
Gia tri doanh nghiép (EV) 13,163
(+) Tién va twong dwong tién 1,929
(-) No vay 2,847
Gia tri VCSH 12,256
Téng sb6 cb phiéu (triéu cp) 219
G. - 2 h. X VND
ia co phieu ( ) 55,883
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 2.0%
0,
Chi phi VCSH 13.00% P/E (P/E 20x) 57,010 50%
Chi phi ng vay 5.00% DCF (WACC: 9.4%) 55,883 50%
E/N 60%
DIV 40% Gia muyc tiéu (VND/cb
Murc thué 20.00% B 56,250
WACC 9.4%
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Rui ro giam gia:

e Nhu cau tiéu thu ICT-CE yéu hon ky vong c6 thé khién cho DGW duy tri ty
I& chi phi SG&A/tdng doanh thu & mirc cao, twong dwong nam 2023

Hinh 4: Bang so sanh cac doanh nghiép cung nganh

A ) Vén héa PIE (13n) P/B (13n) ROA% ROE (%)
Cong ty Ma Bloomberg triéu USD 2025 2026 2025 2026 2025 2026 2025 2026
Doanh nghiép ban lé
CTCP Bén 18 Ky thuat s6 FPT FRT VN EQUITY 1,020 42.1 30.0 8.2 6.3 37 4.4 20.7 22.4
CTCP Dau tv Thé gii Di dong MWG VN EQUITY 3,931 18.8 15.3 3 26 7.5 9.2 17.1 18.3
Doanh nghiép ban buén

VSTECS Berhad VST MK EQUITY 270 13 11 N/A N/A 9.5 9.2 16.7 16.3
Synnex Thailand PCL SYNEX TB EQUITY 297 14.2 12.8 21 1.9 48 5 15.2 16
[Trung Binh 25.0 173 74 36 64 7.0 174 83

CTCP Thé Gisi S6 DGW VN EQUITY 394 17.2 137 24 2.2 6.0 6.3 16.2 17.0

Ngudn: MBS Research
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6T2025: Leri nhuan rong tang 22% svck véi tang trwédng doanh thu

trén 20% & hau hét moi nganh hang

Hinh 5: Tém tit KQKD Q2/2025 va niva dau nim 2025 (Ty déng)

Cac tiéu chi KQKD

Q2/2025

qoq (%)

yoy (%)

6T25

yoy (%)

% vs
bao cao
cii

banh gia

Doanh thu thuan

May tinh xéach tay va may

tinh bang

bién thoai di déng

Thiét bj van phong

Thiét bj gia dung

Hang tiéu dung

Loi nhuan gop

Bién lgi nhuéan gép

Chi phi ban hang

Chi phi quan tri DN

% chi phi quan tri ban
hang/Doanh thu

Doanh thu tai chinh

Chi phi tai chinh

LNTT

Thué TNDN

LN rong
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5,731

1,882

1,932

1,338

346

227

487
8.5%

377

56
7.5%

65

20
107
29

116

3.8%

35.3%

-13.5%

5.1%

-13.7%

3.1%

1.4%
-0.2d%

59.1%

0.9%
2.3d%

26.0%

-80.7%
-21.9%
-6.5%

9.3%

14.4%

20.0%

-13.0%

56.0%

73.9%

40.0%

5.0%
-0.8d%

31.7%

-4.5%
0.7d%

58.9%

-57.9%
-5.0%
14.4%

30.0%

11,251

3,273

4,167

2,611

747

447

968
8.6%

613

111
6.4%

116

124
244
59

222

12.6%

20.9%

-10.6%

39.8%

82.6%

29.1%

13.6%
0.1d%

22.6%

-1.7%
0.3d%

79.3%

78.4%
5.4%
16.7%

22.1%

42%

43%

40%

42%

71%

38%

43%

47%

40%

54%

-85%
33%
40%

38%

Trén thj trwdng, cac san phadm Al laptop da
dé& dang tiép can hon v&i ngudi dung khi mirc
gia trung binh gidam 20-30% svck, giltp cho
san lwong tiéu thu tang trwdng, nhe d6 tdng
doanh thu tang 20% svck

Nhin chung, nhu cau tiéu thu dién thoai thong
minh con kha yéu khién cho tong doanh thu
giam 13% svck

Trong linh vic thiét bj van phong, doanh thu
server va data center ghi nhan mdc tang
trwdng tich cuwe nhat khi dwoc huéng loi twr
nhiéu dy an dwoc tridn khai va dong vén FDI
tiép tuc db vao Viét Nam, bén canh day cac
nganh hang con lai gitr viing da tang trwdng
Thiét bi gia dung cé mirc tang trwdng cao
nhat cac linh vwc kinh doanh ctia DGW nhe
vao viéc san luvgng tiéu thu tang treéng manh
mé, chii yéu do (1) DGW tich cuc d&y manh
hop tac véi cac thwong hiéu dé gia dung mai,
tiéu biéu 1a Philips, Funiki (Hoa Phat) Cuckoo
giup gia tang danh muc san pham, tiép can
dwoc da dang nhu ciu nguwoi tiéu ding, (2)
Mé& réng mang lwéi phan phéi.

DGW dang kha tich cuwc trong viéc mé rong
danh muc san phdm va mé rong tép khach
hang khi dwgc cac hdng mé thém cac kénh
phan phdi, dac biét la Ontrade v&i thwong
hiéu ABInbev, viéc dwgc mé rong thém kénh
phan phéi tir 2H24 gitp cho tép khach hang
m& rong, tlr d6 doanh thu hang tiéu dung tang
manh 40% svck

Chi phi ban hang tang manh 32% svck do
DGW van dang day manh chi phi quang céo,
KM, hé tro ban hang trong béi canh (1) cau
tiéu thu ICT-CE con nhiéu khé khan, (2) mé
rong manh mé danh muc khach hang phéan
phoi

Doanh thu tai chinh tang 59% do quy mé tién
va twong dwong tién + diu tw ngan han ting
manh svck

Trong da phuc hdi clia xu hwéng tiéu ding,
DGW da nhanh chéng mé rong danh muc
san pham, tap trung vao cac linh vire c6 tbc
do tang trwdng tét hon, phai ké& dén 13 thiét bj
gia dung va hang tiéu dung. Két hop véi viéc
t6i wu chi phi ban hang sau giai doan hd tro
dang ké cho cac nha ban 1& dién & tiéu dung,
Ioi nhuan rong tang 29% svck. Két qua nay
phu hop véi dw phéng va da hoan thanh
38% dw bao ca nam cua chiing toi.

Ngudn: DGW, MBS Research
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Diéu chinh dw phéng 2025-26

Hinh 6: Dw phéng 2025-26

Ty déng 2024 2025F yoy% A% 2026F  yoy% A% Panh gia

Doanh thu thuan 22,079 25,580 15.9% -4% 30,431 19% -4%
Diéu chinh gidm 5% so v&i dy bao cii do
chdng t6i ha ky vong vao murc cau tiéu thu
cac san pham may tinh xach tay va may
tinh bang. Trong boi canh cau tiéu thu phuc

Méy tinh xéach tay hdi cham trén mrc nén thap, 2H2024 1a mot

0, 0, 0, 0,
va may tinh bang 6,279 7,252 15.5% -5% 8,376 16% 5% | mc nén cao khé c6 kha nang bt pha do
vay mirc ting trwdng co thé cham hon
svck, do vay tdng doanh thu ca ndm wéc
tinh tang 16%/16% svck trong nam 2025-
2026
Dién thoai di déng 9,580 9,858 2.9% -6% 10,868 10% -10%

Diéu chinh gidm 5% so v&i dw béo ci do
gidm cau tiéu thu cac san pham PPE (thudc
Achison), trong béi canh cac i ro tir chinh
Thiét bj vén phong 4,386 5,925 35.1% -5% 7,695 30% -2% | séach thué quan ctia My dac biét cac khach
hang I&n nhw Intel chwa c6 kha nang mé
réng quy mo san xuét cé thé khién Achison
kho co kha nang mé réng tép khach hang,
Biéu chinh téng 11% so v&i dw bao cii nhey
vao viéc ting tiéu thu cac san pham dd gia
Thiét bj gia dung 840 1,294 54.0% 1% 1,850 43% 21% | dung vira va nhd, bang viéc mé rong danh
muc san phdm manh mé (thwong hiéu maéi
hop tac bao gébm Philips,

Diéu chinh tang 18% so v&i dw bao cii do
chung téi ting cau tiéu thu cac san pham,
Hang tiéu dung 993 1,251 26.0% 18% 1,642 31% 14% | chd yéu do khd nang mé réng danh muc
san phadm cta DGW dang kha tbt khi hop
tac thém vaéi 3 thwong hiéu maoi.

Lgi nhuan gop 2,055 2,401 16.8% 6% 2,901 21% 7%
5(’3‘;” lor nhugn | g 39, 9%  01d% 1% 0%  0d% 1%
Diéu chinh tang chi phi ban hang 10% sv
Chi phi ban hang 1,285 1,427 11.0% 9% 1,697 19% 9% | du bao cli do chung t6i diéu chinh tang chi
phi ho trg ban hang Ién 0.4d% trong nam
25/26
Chi Phi-quan 244 283 15.9% 1% 337 19% 1%
% chi phi quan tri
ban hang/Doanh 7% 7% -0.2d% 1% 7% 0d% 1%
thu
Doanh - thu - tai 192 205 6.8%  -4% 243 19% 4%
e Didu chinh tang 50%/50% do quy md no
0, 0, 0, 0,
Chi phi tai chinh 163 220 34.9% 50% 258 17% 52% vay ting nhidu hon wéc tinh ci
LNTT 569 692 21.6% -6% 872 26% -5%
Thué TNDN 120 138 15.0% -6% 174 26% -5%
LN rong 444 548 23.5% -5% 691 26% -4%
Ngudn: DGW, MBS Research
Hinh 7: Doanh thu theo tirng mang kinh doanh cua DGW (%) Hinh 8: Lo'i nhuan gop va bién LN gép theo nam
150% 3,500 10.0%
3,000 5%
100% 2,500 9.02A>
2,000 g'g ;"
50% 1,500 759
1,000 7.0%
0% 500 6.5%
2020 2021 2022 2023 2024 2025F 2026F 0 6.0%

) . 2020 2021 2022 2023 2024  2025F 2026F
m | aptop & Tablet = Smartphones Office Equipment
. A A s ax . " JU .
FMCG(s) ® Home appliance = | o'i nhuan gop (ty dong, trai) e Bién LN gbp (%, phai)

Nguén: DGW, MBS Research Nguén: DGW, MBS Research
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Mang ban budn ICT-CE: Chung tdi wéc tinh tdng doanh thu tang truwéng
8%/13% svck trong nam 2025-26 v&i dong lwc chinh tlr tang trwdng mang may
tinh xach tay & may tinh bang. Cu thé:

e Chung téi thay dbi dw bao doanh thu tang trwdng 5%/5% so v&i dy bao
cl do ky vong tiéu thu cua thi trwdng it hon wéce tinh. Nhé viéc mé rong
danh muc tir 2H2024, DGW cé thém san phadm phan phdi chinh hang
cho céac dai ly, cung viéc nhu cau tiéu thu ting trwdng 1 chiv sb, dac biét
la cac san pham laptop Al, ching t6i ky vong doanh thu may tinh xach
tay va may tinh bang tang trwdng 16%/16% trong nam 2025-26.

e Béncanh d4y, nhu cau dién thoai dang cham hon dw tinh, wéc tinh gidm
nhe svck do vay chung t6i giam dw bao doanh thu -6%/-10% so v&i dw
bao cii. 2H25, (1) ching t6i nhan thay viéc giam thué VAT 8% v&i viéc
bd sung cac mé&t hang dién thoai, may tinh s& phan nao gidm &p luc vé
gia va gitp ngudi tiéu dung dé dang tiép can va thay thé san pham, (2)
mua thay thé san phadm méi trong béi canh xu hwéng tiéu dung phuc
hdi sé& gilp cho téng doanh thu dién thoai wéc tinh tang trwdng trd lai
trong 2H2025. Tbng két, tébng doanh thu dién thoai thdng minh c& ndm
woc tang 3%/10% trong nam 2025-26.

Mang thiét bi van phong: Trong mang thiét bj van phong, ching téi diéu chinh
gidm -5%/-2% so véi dy béo cii do tdng doanh thu Archison dang ting trwdng
cham, do anh huéng cuia thué quan, tac dong dén viéc mé rong san xuét cta
cac doanh nghiép FDI tai Viét Nam. Bén canh day, chung t6i duy tri tdng trwéng
clia mang server, thiét bi bdo mat (camera), IoT nhé vao nhu cau tiéu thu tai Viét
Nam ngay cang gia ting manh mé. Téng két, chung t6i wéc tinh doanh thu thiét
bi van phong tang 35%/30% svck

Mang thiét bj gia dung: Chung toi duy tri dw phdng mang thiét bj gia dung ting
trwdng manh mé 38%/38% svck véi kha nang tang téc mé rong danh muc san
pham ctia DGW. Tir ndm 2023-2025, DGW da nang sb hang phan phéi thiét bj
gia dung lén 6 (2023: 3 thwong hiéu) cung danh muc san phadm da dang tv gia
dung nhd dén Ién, gitp cho téc do ting trwdng doanh thu CAGR 2023-26 dat
23%. Nam 2025, DGW tiép tuc m& méi thwong hiéu Cooko cling hang loat san
phdm hang gia dung nhd, tiép tuc tim kiém co hdi nhdm gia tdng doanh thu
manh mé trong nam 2026. V@i thj trvdng dién t& tiéu dung, tang trwdng hang
gia dung nhd va vira dwoc danh gia cao nhat véi téc do tang trudng kép dat 5%
v&i swBén canh day, ching tdi nhan thay (1) viéc siét chat cac giao dich mua —
ban bang viéc bd thué khoan, cung véi (2) manh mé thanh tra cac giao dich
hang kém chat lwong la yéu t6 hd tro tich cwe cho DGW trong trung — dai han
khi doanh nghiép khéng chinh théng mét di loi thé canh tranh vé gia — vén la
canh tranh I&n nhat ctia cac doanh nghiép chinh thdng va khéng chinh théng

Mang hang tiéu dung: Chung téi tdng dyw phdng mang hang tiéu dung 18%/14%
so v&i du bao cii. Bén canh viéc mé rong hang phan phédi, DGW da thanh céng
m& rong kénh phan phéi Ontrade v&i ABInbev nham gia tdng danh muc khach
hang. Bwéc dau, kénh phan phdi nay da mang lai sy ting trwdng doanh thu
vuot tréi cho DGW trong linh viec hang tiéu dung (bén canh viéc phan phéi
offtrade nhuw DGW dang thwong lam). Mang hang ti€u dung co6 bién LN gép Ion
nhét trong sb céc linh viwc phan phéi ciia DGW, chung téi nhan thay tiém nang
m& rong ving phan phdi cta kénh ontrade con 1&n, tao dong lwc ting trwéng
cho DGW. Do vay, ching téi wéc tinh téng doanh thu ting 26%/31% trong nam
2025-26.
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Bao cao tai chinh

Bao cao két qua

HOKD 3112023 311224 3112125  31/12/26 B&o céo lwu chuyén tidn té 3112023 3112124  31112/25  31/12/26
Doanh thu thuan 18,817 22,079 25580 30,431 LN truoc thué 471 569 692 872
Gia vén hang ban (17,258)  (20,023)  (23,179)  (27,530) Khéu hao 42 55 55 57
Loi nhuan gop 1,559 2,055 2,401 2,901 Thué da nop (108) (120) (138) (174)
Chi phi quan Iy DN (198) (244) (283) (337) Céac khoan didu chinh khac (145) (51) 853 ®)
Chi phi ban hang (944) (1,285)  (1,427)  (1,697) Thay d&i VLD 233 (560)  (1,112) (1,099)
LN tr HDKD 417 527 691 867 LCTT tir HDKD 493 (108) 350 (352)
EBITDA thuan 459 582 746 924 DAu tw TSCD (30) (45) 29 (13)
";:‘y"“""c thue & lai 417 527 691 867 Thu tir TL, nhugng ban TSCD 0 3 - .
Thu nhap I3 195 192 205 243 LCTT tir diu tw (62) (37) 31 (13)
Chi phi tai chinh (139) (163) (220) (258) Thu tir PH CP, nhan gop VCSH 40 25 ) .
Thu nhéap rong khac 1 12 14 17 Tién vay rong nhan dwgc 319 160 361 469
IB' tlr cae Cty LK & 3) 1 1 1 Dong tién tir HDTC khéc ; 0 ; ;
LN trwée thué 47 569 692 872 Cb tirc, LN d4 tra cho CSH (167) (84) (219) (219)
Thué TNDN (108) (120) (138) (174) LCTT tir hoat dong TC 191 101 141 250
Loi nhuan sau thué 363 449 554 697 Tién & twong dwong tién dau ki 828 1,450 1,407 1,928
g fch c6 dong thicu ®) ) ) ©) LC tién thuan trong nam 623 (44) 521 (116)
Loi nhuan réng 354 444 548 691 kTI ien & twong duong tien cuoi 1,450 1,407 1,028 1,812
Cac chi sb co ban 3112023 3112/24 3112/25  31/12/26
o T&ng trwéng doanh thu thuan -14.6% 17.3% 15.9% 19.0%
Bang can doi ke M 2 o o 0 o
toan 3112023 31M2/24 3112125  31/12/26 Tang trudng EBITDA -43.5% 266%  28.3% 23.8%
tTI;“ va trong duong 1,450 1,407 1,028 1,812 Tang trudng LN tr HDKD 51.8%  26.2%  31.3% 25.5%
Pau tw ngan han . 2 1 1 T&ng trwdng LN trwéce thué -45.4% 20.9% 21.6% 25.9%
Phai thu khach hang 1,082 2,373 2,747 3,262 Tang truéng LN rong -48.2% 253%  23.5% 26.0%
Hang ton kho 3,016 3,501 4,613 5,479 Tang trudng EPS -48.2% 253%  23.5% 26.0%
;229 tai san ngan 6,802 7,772 9,762 11,153
Tai san c6 dinh 38 67 38 38 Bién LN gop 8.3% 9.3% 9.4% 9.5%
g::gd‘-"”g co ban d& 15 2 2 2 Bién EBITDA 3.4% 3.3% 3.5% 3.6%
BDS dau tu . . . - Bién LN rong 1.9% 2.0% 2.1% 2.3%
E;:’ tur vao cong ty . . . . ROAE 142%  159%  16.2% 17.0%
ES”L&" vao cong ty 19 12 12 12 ROAA 51% 57% 6.0% 6.3%
Céc khodn dau tu dai 492 200 287 445 ROIC 7.2% 8.1% 8.2% 9.0%
han khéc . 0 . 0 . 0 . 0
Téng tai san dai han 657 385 424 577
Téng tai san 7,459 8,157 10,186 11,730 Vong quay tai san 2.7 2.8 2.8 2.8
Cb tirc chi tra/LN rong 47.1% 18.8% 39.6% 31.5%
Vay & no ngén han 2,321 2,487 2,847 3,316 Tbng no vay/VCSH 88.6% 82.6% 74.3% 76.9%
Phai tra nguoi ban 1,530 2,303 2,732 3,192 No vay rong/VCSH 33.4% 35.9%  24.4% 35.2%
Z:‘:é"a ngan han 558 174 202 240 No vay rong/Téng tai san 11.8% 13.2% 9.2% 13.0%
Tdng ng ngan han 4,816 5,485 6,331 7,397 Kha nang thanh toan lai vay 3.4 55 4.9 52
Vay & no dai han 6 - - -
Eﬁ;ckhoa” phai tra 11 3 3 3 Sé ngay phai thu 38.4 39.2 39.2 39.1
Téng No dai han 16 3 3 3 $6 ngay nam gitr hang ton kho 63.8 63.8 72.6 72.6
Téng no 4,832 5,487 6,333 7,400 S6 ngay phai tra tién ban 32.4 42.0 43.0 42.3
Vén diéu lg Kha nang thanh toan ngén han 1.4 1.4 15 15
;Eg;‘g du von co 1,672 2,193 2,193 2,193 Khé nang thanh toan nhanh 0.8 0.8 0.8 08
C phiu quy 61 61 61 61 Kha nang thanh toan tidn mat 0.3 0.3 0.3 02
LN gitr lai (6) (6) (6) (6)
Cac quy thudc VCSH 867 725 1,558 2,026 Pinh gia
Vén chd s& hou 0 0 7 18 EPS 1,616 2,024 2,500 3,150
s 2 a R
;g' ich ¢o dong thieu 2,594 2,974 3,814 4292 BVPS 11977 13733 17,566 19,746
Téng vén chl s& hiru 32 38 38 38 P/E 38.7 21.0 17.2 13.7
Téng no va VCSH 2,627 3,012 3,852 4,330 P/B 5.2 3.1 2.4 2.2
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 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 c6é 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 ciia MBS dwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

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

TRUNG LAPKha n&ng sinh I&i ctia ¢ 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 héa thi trudng gia quyén
TRUNG LAP Cac cé phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thi trwedng gia quyén
KEM KHA QUANCA4c cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hoa thi trwéng 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 d4u 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:

Toda nha MB, 21 Cat Linh, Ddng 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
Tran Thi Khanh Hién Nguyén Tién Ding
Vi md & Chién lworc thi trwong Ngéan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Dirc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
V6 Purc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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