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CTCP Theé Giéi So (HOSE: DGW)

Dol ch® sw phuc héi manh mé te ICT-CE

= Tiéu dung ICT-CE da tao day trong nam 2024 va sé phuc héi tdt hon trong
ntra cudi ndm 2024 nhé vao xu huéng Al. Mang thiét bi van phong cé thém
dong lwe tang tredng mai tai thi trwdng PPE khi M&A Achison.

= Tbng doanh thu ting 19%/19%/19% svck, két hop vai viéc kiém soat tét chi
phi HDKD, Igi nhuén rong c6 thé ting manh 27%/28%/24% svck trong ndm
2024-26

= Chung t6i ha khuyén nghi xubng TRUNG LAP vé&i gida muc tiéu 49,200
ddng/cd phiéu do tiém nang tang gia giam.

Xu hwéng Al sé 1a dong lwe cho sw phuc héi caa ICT-CE va thiét bj van
phong khac

V&i smartphone, laptop&may tinh bang, véi yéu td hd tro manh mé tir viéc ap
dung Al vao céc rng dung hd tro’ hoc tap/cong viéc, ching téi ky vong sw phuc
hdi manh mé hon trong nra cudi ndm 2024 (wéc tinh chu ky thay déi sdn pham
2.5-3 nam, ky luc doanh thu ICT-CE vao Q4/21), chu yéu tir viéc tiéu thu laptop
tang trwéng 2 chir sb, gidp cho tdng doanh thu tdng 12% trong n&m 2024 tir mirc
nén thap ndm 2023, ghi nhan 15,637 ty dong. Trong nam 2025-26, ching tdi ky
vong v@&i xu hwéng Al ngay cang manh mé sé giup cho tang trwdng doanh thu
smear phone, laptop&may tinh bang tiép tuc tang 15%/15% svck.

V@i thiét bi van phong, chang t6i ky vong DGW tiép tuc mé réng danh muc san
phadm (bao gbém server, thiét bi lwu trir va 10Ts), gitp cho tdng doanh thu tang
46% svck trong nam 2024, ghi nhan 5,008 ty déng. Trong nam 2025-26, DGW c6
thém tiém nang tang trwdng trong thi trwong cung cép thiét bi bao ho lao dong
(PPE) va ching tdi dw bao téng doanh thu thiét bi van phong tang 25%/25% svck.
Loi nhuan rong DGW wéc tinh tang 27%/28%/24% trong nam 2024-26

Vi sy dan dat cta smartphone, laptop&may tinh bang va thiét bi van phong,
chung t6i ky vong tbng doanh thu sé& ting 19%/19%/19% trong nam 2024-26. Két
hop véi viéc tdi wu chi phi ban hang va quan ly doanh nghiép trén tdng doanh thu
tr 5% chi con khoang 4.9%/4.9%/4.9%, lgi nhuadn rong wéc tinh tang
27%/28%/24% trong nam 2024-26. DGW da théng qua nghi quyét phat hanh
ESOP v6i ké hoach niém yét 2 triéu cb phiéu (twong dwong 0.9% téng sé cb
phiéu hién hanh) véi mae gia 10,000 ddng/cd phiéu, dy kién sé thwe hién trong
Q4/24. Téng gia tri phat hanh lan nay la 20 ty déng.

Ha khuyén nghij vé TRUNG LAP vé&i mirc gia muc tiéu 49,200 dong/CP

Gia muc tiéu duy tri so véi bao cédo trwdc do ching t6i (1) chuyén mé hinh dw
phéng sang giai doan 2024-25, (2) Gidm EPS nam 2024-25 9%/9% do nhu cau
tiéu thu ICT-CE trong 6T24 thp hon do véi ky vong cii va DGW van duy tri ty &
chi phi SG&A cao. Gia ¢ phiéu dang giao dich v&i P/E 2024 khoang 22x, cao
hon trung binh 3 ndm khoang 18.5x, do vay ching t6i cho rdng nha dau tw nén
doi gia ¢ phiéu chiét khdu thém hodc doi KQKD tich cwc hon cho cb phiéu c6
mtrc dinh gia hop ly dé bat dau tich Idy.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 18,817 22,372 26,618 31,745
Loi nhuan rong 354 451 578 718
T&ng trwéng doanh thu thuan -14.6% 18.9% 19.0% 19.3%
Tang trwéng LN rong -48.2% 27.2% 28.3% 24.1%
Bién LN gop 8.3% 8.5% 8.5% 8.6%
Bién EBITDA 3.4% 3.2% 3.4% 3.5%
ROAE 14.2% 14.9% 15.9% 17.6%
ROAA 5.1% 5.6% 6.3% 6.8%
EPS (VND/cb phiéu) 1,631 2,075 2,662 3,302
BVPS (VND/cb phiéu) 12,086 16,012 17,727 20,093

Ngudn: DGW, MBS Research

TRUNG LAP
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Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 46,050
Cao nhét 52 tuan (VND) 69,000
Thép nhét 52 tuan (VND) 32,309
Vén héa (ty ddng) 9,338
P/E (TTM) 26.7
P/B 3.6
Thi suét ¢ tirc (%) 2.0
Ty |é SH nwéc ngoai (%) 23.8

Ngudn: https://s24.mbs.com.vn/
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6T2024: Tang trwéng khiém ton do nhu ciu yéu

Hinh 1: Tém tat KQKD Q2/2024 va nira dau nam 2024 (Ty déng)

. Sv quy svek svek % so voi
Ty dong Q2/24 trwéc o 6T24 o dw phéng banh gia
(%) (%) (%) trwéc
Doanh thu thuan 5,008 0.5% 9.0% 9,993 16.8% 46%

Céc san phdm méi ra mat, véi chip tién tién
hd tro' Al c6 mirc gia ban cao hon so véi
cac thé hé tién nhiém, Do do, wéc tinh gia

1,568 37.7% 16.8% 2,707 11.1% 42%  béan trung binh ting 10% svck. Ngoai ra, s6
lwong may tinh xach tay va may tinh bang
duw kién sé& ting trudng mot chiy sé tr mirc
nén thap

May tinh xach tay va
may tinh bang

Gia ban tai cac ctra hang ban 1é dw kién sé
tang tlr 5-10% svck cho thdy nhu cau nhap
hang cda cac nha ban 1é cé sy gidm nhe
trong Q2/24, khién cho doanh thu dién thoai
di déng chi tang 1% svck.

Dién thoai di dong 2,221 -9.0% 1.4% 4,663 14.0% 52%

Doanh thu tir thiét bi van phong da tang

Thiét bi van phong 858 -15.0% 17.9% 1,868 32.5% 43% manh 18% svck, chl yéu do nhu cau téng
vé céac thiét bi lwu trik, may chd, PC va déng
hd théng minh.

Nhu ciu vé& may loc khdng khi va robot hut
bui ctia Xiaomi cho thay két qua kha quan
Thiét bi gia dung 165 8.2% 19.9% 383 15.7% 43% trong nira dau nam 2024, tang 20% svck.
Tuy nhién, nhu cu v& dd gia dung van bj
anh hwéng béi sy dong bang trong cac dw
an bat dong san trong nira dau nam 2024.

Trong nira dau ndm 2024, nhu ciu vé bia

Hang tiéu dung 120 -22.9% -4.7% 372 28.3% 33% cla Ab Inbev da tdng manh 34% svck, lam
doanh thu mang FMCG ting dang ké& 28%
svck.

Loi nhuan gop da ting 18% svck, chi yéu

Loi nhuan gop 464 19.6% 18.2% 852 30.4% 47% do gia ban trung binh tang. Tuy nhién, sw
phuc hdi ctia nhu cdu déi véi ICT-CE thap
hon so v&i ky vong clia chung téi.

Bién lgi nhuén gép 9.3% 1.5d% 0.7d% 8.5% 0.9d%

Chi phi hé trg khach hang (cho cac clra
o hang ban &) tdng 26% svck, cho thay rang,
0, 0, 0, 0, ,

Chi phi ban hang 286 33.4% 18.5% 500 39.1% 51% véi st suy yéu kéo dai clia tigu thy ICT-CE,
DGW van dang duy tri chi phi ho trg’ khach
hang I&on

Chi phi quan tri DN 59 7.2% 46.2% 113 32.2% 49%

% chi phi quan trj

ban hang/Doanh 6.9% 1.5d% 0.8d% 6.1% 0.9d%

thu

Doanh thu tai chinh 41 69.5% -8.9% 65  -20.8% 31%

(1) L&i suat co ban giam 2-3 diém% svck,
trong khi tdng no' tang 25% svck, khién chi

Chi phi tai chinh 48 54.3% 5.1% 70 -3.3% 44%  phi lai vay giam 38% svck, dat 43 ty dong.
(2) Xuét hién khoan 16 11 ty déng tir viéc
thanh ly chirng khoan trong ntra dau nam
2024.

LNTT 113 -5.3% 0.7% 232 6.1% 36%
Thué TNDN 25 -2.9% 1.4% 51 3.0% 34%

Trong ntra déu nam 2024, ching t6i nhan
thay nhu cau dbi véi ICT-CE van yéu ti
mtrc nén thap, dan dén tang truéng doanh

LN rong 89 -3.7% 7.3% 182 11.8% 37% thu cham va chi phi hd trg khach hang duy
tri & murc cao. K&t qua 1a loi nhuan rong chi
tang 12% svck, dat 182 ty ddng, hoan thanh
37% dv bao trwwdc day cla ching toi.

Ngudn: DGW, MBS Research
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ICT-CE c6 thé ting trwéng hai con sé, trong khi thiét bi van phong

c6 thé tang 32% svck nhé sw mé rong trong giai doan 2024-26.

Chung t6i ky vong ting trwéng hai con sé tlr mrc nén thap ctia nhu cau
ICT-CE trong nam 2025-26.

Trong ndra dau ndm 2024, thu nhap céi thién cham, truc tiép dnh huéng dén nhu
cdu tiéu dung cda ICT-CE.

Nén kinh té dang bat dau buéc vao giai doan phuc hdi khi thu nhap ctia nguoi
tiéu dung bat diu cai thién tr mire thap ctia ndm 2023. Tuy nhién, ngudi tiéu
dung van chwa thé téng dang ké chi tiéu cho cudc séng hang ngay. Két qua 13,
téang trwdng téng doanh sé ban 18 va dich vu van dwéi 6% svck (khong tinh lam
phat).

Tin dung tiéu dung da tang manh tir 2020-22 (CAGR 18.3%) nhwng da cham lai
trong ndm 2023 (11.8% svck). Trong niva dau nam 2024, ty 1é ting trwdng van
& murc thap (12.6% svck) nhwng cao hon mire tang trwdng trung binh ndm 2023
(11% svck). Ching tdi nhan thay rang cac dau hiéu phuc hoi tét hon tlr day nam
2023 dang dan xuét hién. Két hop véi sy tang trwdng trong linh vec san xuét,
stirc mua cta nguwoi tiéu dung trong nwéc du kién sé cai thién hon niva trong
ntra cudi ndm 2024 — 2026.

Hinh 2: Doanh sé ban Ié van tiép tuc ting trwdng nhe tir dau nam 2024.
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Ngudn: GSO, MBS Research

Hinh 3: Sw cai thién cia cac céng ty cho vay tiéu dung s& phdn nao  Hinh 4: Chi s PMI van duy tri trén mirc 51 tir T6 - T8/2024

hé tre nhu cau tiéu diing chung cua nén kinh té.

nho sé lwgng don dit hang méi cai thién.
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Nguén: FiinProX, MBS Research
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..Chuing t6i ky vong nhu cdu vé may tinh xéach tay, may tinh bang va smartphone
sé cai thién tét hon ttr viing déy, trong giai doan nira cudi 2024-2026.

Doanh thu ICT-CE da cai thién cham trong ntra dau ndm 2024, chi yéu nhé vao
sy gia tAng gia ban trung binh san pham. Thém vao dé, ching t6i nhan thay nhu
cau tiéu dung van & mec thdp, méc du tiép tuc cai thién so véi cling ky ndm
trwdc, nhwng van khong dat ky vong trwée do clia chiing toi do sw mé rdng trong
san xuét khéong dat nhw ky vong. Chang téi wéc tinh réng gia ban da ting 5%
svck, dan dén khéi lwong téng it hon 10% trong 6T24.

Hinh 5: Doanh thu theo quy cua dién thoai, laptop va may tinh bang.
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Nguén: DGW, MBS Research

Hinh 6: Sw cai thién doanh thu/ctra hang cta FPT Shop va MWG  Hinh 7: Trong nira dau nam 2024, nhu céu tiéu dung vén yéu, va
cht yéu do viéc déng cira cac clra hang vat ly va sy gia ting DGW van tich cwc tang cwong chi phi hé tro ban hang cho viéc

trong gia ban trung binh. ban lé.
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Ngudn: FRT, MWG, MBS Research

Theo Nikkei Asia, Intel dy kién sé cung cp chip cho 40 triéu may tinh ca nhan
st dung Al trong nam nay va 60 triéu may tinh vao nam 2025. Ngoai ra, Microsoft
(hé diéu hanh théng tri tai Viét Nam) da théng bao rang sé nging hé tro
Windows 10 vao thang 10 nam 2025, va dw kién sé nglirng cung cap cac ban
cap nhat bdo mat tr nam nay. Cac may tinh xach tay khéng twong thich voi
Windows 11 s& dan dwoc thay thé. Theo IDC, diéu nay sé gilp thj trwéng may
tinh c& nhan toan cau tang trwdng khoang 3.4% svck trong ndm 2024.

Trong n&ra cudi ndm 2024, DGW sé& cung clp thém cac may tinh xach tay
gaming MSI, két hop véi nhu cdu manh mé trong mua cao diém. Chung t6i ky

4| MBS RESEARCH
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Ngudn: DGW, MBS Research
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vong doanh thu tlr may tinh xach tay va may tinh bang sé tang 11% svck trong
nam 2024. Bén canh do, doanh thu tlr may tinh xach tay va may tinh bang trong
nam 2025-26 c6 thé tang lan lwot 16.6% va 15.5% svck khi (1) Ty & may tinh
xéch tay Al-capable trong tdng lwong van chuyén trén toan cau cang tang khi
xu hwéng Al ngay cang manh mé, (2) Gia ban cia may tinh xach tay Al-capable
dwoc wéce tinh cao hon 10% svck.

Hinh 8: Lwging van chuyén PC Al-capable dw kién sé& c6 CAGR dat Hinh 9: Gia cua may tinh xach tay Al c6 thé tang khoang 10-
44% trong 2024-2028. 20% so v&i mau trwée (chip core i5).
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Ngudn: Canalyst, MBS Research  *Nguén data: Téng hop data ttr gia ban 20 sén phdm trén website MWG

Nhu cau vé dién thoai tdng nhe trong 6T24 va sé cai thién hon trong nira cubi
nam 2024 khi mua cao diém dén gan. Chiing tdi nhan thay rang (1) tbng sé dién
thoai ban ra sé tang trwdng mét con sé khi nhu cau chung cta ngudi tiéu ding
van & muc thap, (2) gia dién thoai cé thé tang 10% svck do cac san phdm maoi
ra mét trong ntra cudi ndm 2024. Do d6, doanh thu tir dién thoai cé thé tang 12%
svck, dat 9,063 ty ddng trong nam 2024.

Trong ndm 2025-26, ty |& dién thoai thdng minh hd tro' Al trong tbng lwong hang
xuét khau dién thoai théng minh sé tang thém 14 d% so v&i nam 2024. Gia dién
thoai thdng minh méi dwoc dw b&o sé cao hon it nhat 5% so véi cac mau trwéc
do, do viéc ap dung Al trong san pham, dan dén viéc téng chi phi. V&i xu huwéng
5G va dién thoai thong minh c6 kha nang Al ngay cang tré nén pho bién tai Viét
Nam, chiing tdi ky vong nhu cau vé dién thoai thong minh c6 thé tang trwdng hai
con sb tr mirc nén thap, gilp doanh thu téng tir dién thoai théng minh tang
16%/16% svck trong nam 2025-26.

Nguén: MBS Research

Hinh 10: Lwong van chuyén smarphones Al-capable dw kién sé c6  Hinh 11: Gia ctia cac san phadm c6 kha nidng hé trg Al tét hon

CAGR dat 31% trong 2024-28 sé& cao hon it nhat 5% so v&i cac mau trwée dé.
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Ngudn: Canalyst, MBS Research
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Hinh 12: Dw bao doanh thu dién thoai thong minh, laptop & may tinh bang
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) Ngudn: DGW, MBS Research
Thiét bi van phong c6 thé dat mrc ting trwdéng manh mé khi nhu cau vé

may cht va thiét bi lwu triv c6 thé c6 CAGR 10% trong 2024-2026.

Déi véi thiét bi van phong, ching téi nhan thdy su gia tding manh mé trong nhu
cau vé may cha va thiét bi lwu trir khi nhu cau cho Al va trung tam di liéu tré
thanh déng lwc chinh cho sy téng trwdng trong "Chién lwoc Ha tang Ky thuat sé
dén n&m 2025 va Pinh hwéng dén nam 2030." Theo Statista, doanh thu t&r may
cha va thiét bj lwu trir tai Viet Nam dw kién sé c ty |é tang trudng kép hang ndm
(CAGR) 8% tir ndm 2024 dén 2029. Két hop v&i viéc phan phdi nhiéu thuwong
hiéu hon va lgi thé mé hinh ban buén, chang t6i ky vong doanh thu tir may cha,
PC, thiét bj lwu trir va loT sé tang trwdng 30% svck trong nira cudi nam 2024.
Thém vao do, véi sw ting trwdng cia Achison, ching t6i ky vong tdng doanh
thu tir thiét bj van phong sé tang 46% svck va dat 5,008 ty dong trong nam 2024,
Trong ndm 2025-2026, DGW c6 tiém nang tang trwdng trung han trong thi
trwdng cung cap thiét bj bado hd ca nhan (PPE) va chiing t6i dw bao tdng doanh
thu tlr thiét bi van phong co thé tang 25%/25% svck.

Hinh 13: Tang trwéng thi trwng may cha tai Viét Nam (ty USD) Hinh 14: Mot sé thwong hiéu thiét bi van phong DGW cung cap.
Cac thiét bi Thwong hiéu dang cung Thwong hiéu xuét hién
70% vin phong trng trong nipa cudi nim 2024
60%
PC. may chi Dell, Asus, Acer, Lenovo,
50% —; fmay cnd, HP, Xiaomi, Supermicro, Hewlett Packard Enterprise
lo thiet bf lueu trir Silicon, Seagate
40% <5
30%
20% Xiaomi, Huawei, Apple,
loTs Amazfit, Y1 Technology,
10% Logitech, Huawei
0%
&I P K g S
TS S S
Ngudn: Statista, MBS Research Ngudn: DGW, MBS Research
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Hinh 15: Wé&c tinh doanh thu thiét bi van phong
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Nguén: DGW, MBS Research

Chung t6i thay cung PPE van c6 tiém nang tai Viét Nam khi Viét Nam van la
diém thu hat FDI. Achison dat ty 1& tdng trwdng doanh thu 12.6% trong giai doan
2019-2023, vé&i lgi nhuan rong dat 32 ty ddng vao nam 2022 (chiém 9% tdng loi
nhuan rong cta DGW). Trwéc day, Achison chi yéu cung cap cho thj truong
phia Nam va gan day chi méi thanh [ap mét chi nhanh tai khu vie phia béc. Diéu
nay cho thdy van con tiém nang thi trwérng 1&n cho Achison, diéu nay sé la dong

lwc tAng trwdng tiém nang cho DGW trong trung va dai han.

Hinh 16: Vén FDI dau tw vao Vietnam
25 100%

80%
20
60%
15 40%
10 20%
0%
5
-20%
0 -40%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 9M
2024

mmmmm \/6n FDI thye hién (ty USD)
Vén FDI dang ky méi (Ty USD)
e \/6n FDI d&ng ky méi ting trwdng (%)

Ngudn: GSO, MBS Research

Hinh 18: Doanh thu tir thiét bj vin phong da bao gém sw déng gép
tlr Achison ké tir cu6i nam 2022 va wée tinh chiem khoang 15%
trong nam 2026.

10000 80%

8000 60%
6000 40%
4000 20%
2000 I I 0%

0 -20%

2020 2021 2022 2023 2024F 2025F 2026F
mmmmm Doanh thu Achison (ty déng, trai)

s Doanh thu khéc (ty déng, trai)
Doanh thu thiét bj van phong (yoy, phai)

Ngudn: DGW, MBS Research
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Hinh 17: Mot vai dw an c6 vén FDI Ién tai Viét Nam trong 2024-25

Khanh thanh giai doan 2 va téng tdng murc

Hana Micron dau tw tai Viet Nam Ién 1ty USD vao nim

(Han Quoc) 2025

LG Innotech (Hai Dau tw thém 1,5 ty USD dé mé rong du an
Phong) trong Iinh vire san xuat dién t.

Jinko Solar Hai Ha Duv 4an t& hop cong nghé pin quang dién trj
Viét Nam gia 1,5 ty USD tai Quang Ninh.

Vén dau tw dang ky dat 690 triéu USD, voi
Lite-ON Quang Ninh  muc tiéu san xuat may tinh va thiét bj ngoai
vi tai Quang Ninh.

Ngudn:MBS Research

Hinh 19: Doanh thu va lgi nhuén rong cda Achison dw kién sé
dong gop khoang 10% tong lgi nhuan rong ciia DGW nam 2024.

1400 12.0%
| |
1200 10.0%
| |
1000 8.0%
800
6.0%
600
)0,
400 4.0%
200 2.0%
2022 2023 2024F 2025F 2026F

mDoanh thu Achison (ty déng, trai)
=L oi nhuan rong Achison (ty dong, trai)
=N rong Achison/téng LN rong DGW (%, phai)

Nguén: DGW, MBS Research
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Diéu chinh dw phong 2024-26

Hinh 20: Dw phéng 2024-26

Ty déng 2024F  yoy% A% 2025F yoy% A% 2026F  yoy% Panh gia
Doanh thu thudn 22,372 18.9% 3% 26,618 19.0% 1% | 31,745 19.3%
\’)";%g;%ﬁcg ;ﬁ;’ 6,573  11.3% 1% 7,667  16.6% 2% 8,856  15.5%
ggi’; gl 9,063  12.4% 2% 10,468  15.5% 2% | 12,091  15.5%
) Diéu chinh tang do (1) nhu cau
) tiéu thu d()’ng ho théng minh,
Thiet  bj  van 5008  45.5% 14% 6258 25.0%  10% | 7,824 2500 SeTver thietbiluutrk cao hon
phong so voi ky vong ci, (2) DGW
thém cac thuong hiéu khac dé
mé& rong danh muc san pham
Thiét bj gia dung 887  31.3% 0% 1,165 31.3% 0% 1,528  31.3%
Hang tiéu dung 841  15.5% 0% 1,059  26.0% 0% 1,446  36.5%
Loi nhuan gop 1,892  21.3% 4% 2,260  19.4% 1% 2,723 20.5%
g(';)” gt nhugn 85%  0.2d% 1% 8.5%  0.0d% 0% 8.6%  0.1d%

Biéu chinh tang chi phi hé tro
Chi phi ban hang 1,099 16.5% 12% 1,308 19.0% 10% 1,560  19.3% ban hang/téng doanh thu thém
0.4d% khi nhu cAu tiéu thy ICT-
CE van duy tri & mirc nén thap
Chi phi quan tri

DN 235 18.4% 2% 279  19.0% 0% 333 19.3%
% chi phi quan trj
ban hang/Doanh 6.0% -0.1d% 7% 6% 0.0d% 7% 6% 0.0d%
thu
CDr?;’r‘]h thu @i 134 -31.0% -35% 213 58.6%  -15% 254 19.3%
Biéu chinh gidm do l3i suét di
Chi phi tai chinh 115 -17.7% -27% 146  27.6%  -14% 169  15.3% vay trung binh thap hon 2d%
svck (thap hon 1d% so véi dw
phéng cii)
LNTT 576 22.4% -12% 738 28.1% -13% 914 24.0%
Thué TNDN 115 6.6% -23% 148 28.1% -24% 183 24.0%
LN rong 451 27.2% -9% 578 28.3% -9% 718 24.1%
Hinh 21: Doanh thu theo tirng mang kinh doanh ctiia DGW (%) Hinh 22: Leii nhuan gop va bién LN gop theo nam
100% - . ] 700 14%
90% 600 12%

80%

500 10%
70%
60% 400 8%
50% 300 6%
40%

200 4%
30%
20% 100 I I 2%
10% 0 0%
0% IO RO A A AL G gL G G EIG R LG I g i

AN
2020 2021 2022 2023 2024F 2025F 2026F e ile Ulfe i aife i e Cilfe

H Laptop & Tablet ® Smartphones = Office Equipment © FMCG(s) ®mHome appliance

= | ;i nhuan gop (ty dong, trai) Bién LN gop (%, phai)

Ngudn: DGW, MBS Research Ngudn: DGW, MBS Research
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Luan diém dau tw va khuyén nghij

Luan diém dau tw.

Trén thj trwdng ban buén ICT-CE, DGW c6 duoc vi thé virng chéc nhey
vao lvong khach hang dbi dao (hon 6,000 ctra hang ban 18) va strc khée
tai chinh lanh manh. Bén canh day, DGW c6 dwoc loi thé tét tlr kha
nang phat trién thj treong va quan ly cac kénh ban hang cho thwong
hiéu ma&i gia nhap vao thj treong Viét Nam

Viét Nam van la quéc gia c6 co ciu dan sé vang va sé thich chi tiéu
nhiéu cho cac san phadm céng nghé méi. Véi ky vong vé su phuc hoi rd
rét hon cla cac san pham dién t& tiéu dung, dién thoai va laptop trong
nra cudi ndm 2024-2026, chung t6i wdc tinh tdng doanh thu
smartphone, laptop va may tinh bang tang 12% trong nam 2024-26. Bén
canh day, xu huéng 4p dung Al & ddng lwc cho sy téng trwdng tét cla
mang thiét bi van phong, loi nhuan rong DGW uwéc tinh ting
27%128%/24% trong nam 2024-26.

Chang t6i nhan thdy DGW da tim ra dong lwc tdng trwdng méi trén thj
trwéng cung cap thiét bj bao ho lao ddong (PPE) bang viéc M&A Achison
— mét trong nhirng coéng ty c6 thi phan I&n trén thi trudng PPE

Khuyén nghij va danh gia

Chiing t6i st dung 2 phwong phap DCF (WACC: 11.2%) va P/E (20x) cho murc
gi4 muc tiéu ciia DGW 1a 49,200 déng (tiém nang tang gia 10%, bao gdm thi
suét cd tirc 2%). Chang tdi st dung P/E muc tiéu trung binh 24-25 1a 20x, cao
hon trung binh trong giai doan phuc héi va ting trwdng gan day (18x) dé phan
anh tiém nang clia Achison. V&i mirc gia cb phiéu gan day, P/E fw 24-25 hién la
21x/15x, nha dau tw cé thé doi mac gia chiét khau hop ly hon dé mua tich Iy

c0O phiéu.
Hinh 23: P/E cia DGW
35.00
P/E trung binh = 18x
30.00 P/E thap nhat = 6x
P/E cao nhat = 28x
25.00
20.00
15.00
10.00
5.00
0.00
N INMNDNMNDNODWOWOWOOWOO O OOOOO ddAdAANNNNMM
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Hinh 24: Déng tién DCF

2024F 2025F 2026F 2027F i 2033F
EBIT 576 738 914 1,125 4,930
(+) Khau hao 54 55 57 58 66
(-) CAPEX 12 11 13 12 12
(-) Thay dbi vén lwu dong 422 759 875 797 2,071
DonNg tién ty do (FCF) 70 -137 -113 133 1,881
Gia trj cudi cung (Terminal value) 20,020
PV clia FCFF 63 -124 -104 123 1,806
PV cta gia tri cudi cling 7,701
Gia tri doanh nghiép (EV) 11,145
(+) Tién va twong dwong tién 2,247
(-) No vay -2,329
Gia tri VCSH 11,081
Téng sb cb phiéu (triéu cp) 217
.z 2 h A ND
Gia co phieu (VND) 50,985
Hinh 25: Binh gia theo FCFF va tdng hop phwong phap dinh gia
x e N . o
WACC va tang trwéng dai han (%) Phwong phap Gia Ty trong
Tang trwéng dai han 2.0%
Chi phi VCSH 13.00% PIE 47,362 50%
Chi phi ng vay 5.00% DCF (WACC: 11.2%) 50,985 50%
E/N 80%
DIV 20% Gia muc tiéu (VND/c6
Murc thué 20.00% RRIoH) 00
WACC 11.20%
Ngudn: MBS Research
Rui ro giam gia:
e Nhu cau tiéu thu ICT-CE yéu hon ky vong c6 thé khién cho DGW duy tri
ty 1& chi phi SG&A/téng doanh thu & mirc cao, twong dwong ndm 2023
Hinh 26: Bang so sanh cac doanh nghiép cting nganh
. . Vén héa P/E (I4n) P/B (1an) ROA% ROE (%)
cong ty Ma Bloomberg triéu USD 2024 2025 2024 2025 2024 2025 2024 2025
Doanh nghiép ban lé
CTCP Ban I& Ky thuat s6 FPT FRT VN EQUITY 971 108.7 48.4 11.9 9.4 15 2.8 125 23.1
CTCP Dau tw Thé giéi Di dong MWG VN EQUITY 3,832 22.3 19.5 3.7 3.1 7.4 8.2 17.8 17.4
Doanh nghiép ban buén
VSTECS Berhad VST MK EQUITY 249 15 12 2.3 N/A 8.3 9.1 14.5 16.3
Synnex Thailand PCL SYNEX TB EQUITY 387 21.4 17.2 2.96 2.77 45 4.9 15 16.4
CTCP Dich w Phan phéi Téng hop Dau khi *  PSD VN EQUITY 27 9.4 N/A 1.2 N/A 25 N/A 12.9 N/A
[Trung binh L 17.0 L 2.5 L/ 5.7 L/ 151
*PSD uses TTM's nurber in 2024
CTCP Thé Gidi Sé DGW VN EQUITY 400 22.2 17.3 2.9 2.6 5.6 6.3 14.9 15.9
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Bao céao tai chinh

B4o céo két qua

HBKD 31/12/23  31/12/24  31/12/25  31/12/26 Bao cdo lwu chuyén tién té 31/12/23  31/12/24 31/12/25  31/12/26
Doanh thu thuan 18,817 22372 26,618 31,745 LN trwoc thué 471 576 738 914
Gi& vén hang béan (17258 (20480)  (24358)  (29022) Khau hao 42 54 55 57
Loi nhuan gop 1,559 1,892 2,260 2,723 Thué da nép (108) (115) (148) (183)
Chi phi quan Iy DN (198) (235) (279) (333) Céc khoan diéu chinh khac (145) 321 2 (21)
Chi phf ban hang (944) (1,099)  (1,308)  (1,560) Thay déi VLD 233 (422) (759) (875)
LN tir HDKD 417 558 672 830 LCTT tir HDKD 493 413 (112) (108)
EBITDA thuan 459 612 727 887 Dau tw TSCD (30) 12) (12) (13)
bgy"“’"c thue & 13 17 558 672 830 Thu tir TL, nhugng ban TSCO 0 ; ; ;
Thu nhap Iai 195 134 213 254 LCTT tir dau tw (62) (12) (11) (13)
Chi phf tai chinh (139) (115) (146) (169) Thu tir PH CP, nhan gép VCSH 40 501 - -
Thu nhap rong khac 1 1 2 2 Tién vay rong nhan dwoc 319 2 114 356
(e Cylk& @) ) @) ®) Dong tién tir HDTC khac ; ; ; ;
LN trwéc thué 471 576 738 914 Cé tire, LN da tra cho CSH (167) (109) (217) (217)
Thué TNDN (108) (115) (148) (183) LCTT tir hoat déng TC 191 395 (103) 139
Loi nhuan sau thué 363 461 590 732 Tién & twong dwong tién dau ki 828 1,450 2,247 2,020
tg' ich ¢6 dong thieu ®) (10) (12) (14) LC tién thuan trong nam 623 796 (226) 18
Loi nhuan rong 354 451 578 718 kTi'e" & twong dwong tien cudi 1,450 2,247 2,020 2,039
Céc chi sé co ban 31/12/23 31/12/24 31/12/25  31/12/26
o Tang trwdng doanh thu thuan -14.6% 18.9% 19.0% 19.3%
Bang can doi ke « X
oan 31/12/23  31/12/24  31/12/25  31/12/26 Tang trudng EBITDA -43.5% 33.1% 18.9% 21.9%
tTI;" va trong duong 1,450 2,247 2,020 2,039 Téng truéng LN tr HDKD 51.8%  33.7%  120.5% 123.5%
Dau tw ngan han - - - - Tang truéng LN trwéc thué -45.4% 22.4% 28.1% 24.0%
Phai thu khach hang 1,082 2,352 2,797 3,332 Tang trudng LN rong -48.2% 27.2% 28.3% 24.1%
Hang tén kho ] 3,016 3,218 4,200 4,647 Tang trwdng EPS -48.2% 27.2% 28.3% 24.1%
;229 tai san ngan 6,302 8,132 9,395 10,490
Tai san cb dinh 38 39 38 38 Bién LN gop 8.3% 8.5% 8.5% 8.6%
g;{gd“”g co ban d& 15 15 15 15 Bién EBITDA 3.4% 3.2% 3.4% 3.5%
BDS dau tu - - - - Bién LN rong 1.9% 2.0% 2.2% 2.3%
E:: tur vao cong ty - - - - ROAE 14.2% 14.9% 15.9% 17.6%
E’S“utf vao cong ty 19 19 19 19 ROAA 5.1% 5.6% 6.3% 6.8%
ﬁ:r‘f 'k‘:]‘;’f” dau tw dai 492 243 394 567 ROIC 7.2% 7.8% 9.2% 10.0%
Téng tai san dai han 657 406 552 719
Téng tai san 7,459 8,537 9,947 11,210 Vong quay tai san 2.7 2.8 2.9 3.0
C6 tire chi tra/LN rong 47.1% 24.1% 37.6% 30.3%
Vay & no ngén han 2,321 2,329 2,443 2,799 Téng no vay/VCSH 88.6% 66.9% 63.4% 64.1%
Phai tra ngudi ban 1,530 1,758 2,275 2,411 No vay rong/VCSH 33.4% 2.4% 11.0% 17.4%
E;‘:‘é tra ngan han 558 664 790 942 No vay rong/Téng tai san 11.8% 1.0% 4.3% 6.8%
T6ng ng ngén han 4,816 5,047 6,084 6,833 Kha nang thanh toan lai vay 3.4 5.9 55 5.9
Vay & no dai han 6 - - -
ﬁf‘gckhoa” phai tra 11 11 11 11 S6 ngay phai thu 38.4 38.4 38.4 38.3
Téng No dai han 16 11 11 11 Sé ngay nam gi» hang tén kho 63.8 57.4 62.9 58.4
Téng ng 4,832 5,058 6,095 6,844 S6 ngay phai tra tién ban 32.4 31.3 34.1 30.3
Vén didu 1& 1,672 2,173 2,173 2,173 Kha nang thanh toan ngén han 1.4 1.6 15 15
- A 2
;Egr’]‘g duwvon ¢o 61 61 61 61 Kha nang thanh toan nhanh 0.8 1.0 0.9 0.9
C6 phiéu quy (6) (6) (6) 6) Kha nang thanh toan tién mat 0.3 0.4 0.3 0.3
LN gict lai 867 1,217 1,583 2,087
Cac quy thuéc VCSH 0 3 8 19 Pinh gia
Vén chii s& httu 2,594 3,447 3,819 4,333 EPS 1,631 2,075 2,662 3,302
's‘g' ich ¢6 dong thieu 32 32 32 32 BVPS 12,086 16,012 17,727 20,093
Téng vén chi sé hiu 2,627 3,480 3,852 4,366 PIE 38.3 222 17.3 13.9
Téng ner va VCSH 7,459 8,537 9,946 11,210 P/B 5.2 2.9 26 2.3
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat 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 ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

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

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoéa thj trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr 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) 1a 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 ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
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 ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Nghiém Phia Cuong Nguyén Birc Hgo Lé Hai Thanh

Dinh Ha Anh

V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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