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Vai nét vé doanh nghiép

DGW la doanh nghiép phan phéi san phadm ICT, thiét bj
van phong, thiét bi gia dung va hang tiéu dung. Céng ty
hién dang hop tac véi hon nhiéu thwong hiéu ndi tiéng
trén toan cau, nhu Xiaomi, Apple, HP, Asus, Logitech va
nhiéu thwong hiéu khac.

Khuyén nghi MUA
Gia muc tiéu

Tiém n&ng téng gia 38%
Cb turc (tién mat/cp) 2%
Ty suét sinh I&i 40%

Théng tin ¢6 phiéu

Phan phéi hang tiéu

BAO CAO CAP NHAT NHANH (13.04.2025)
CTCP THE GIOI SO — DGW (HSX)

DANH GIA: MUA

Chung téi dwa ra khuyén nghi MUA véi gia muc tiéu 45.398 déngl/cp, trong bdi
canh gia da chiét khau sau so véi trién vong va nén tang doanh nghiép.

CAP NHAT KQKD:

Ly ké nam 2024, DGW ghi nhan doanh thu dat 22 nghin ty dong (+17,3% svck),
nhd sw tang trwdng hai chir sd & hau hét cac nganh hang, dac biét Ia thiét bi gia
dung (+36,4%) va thiét bj van phong (+27,5%). Bién lgi nhuan gop dwoc cai thién
102 diém co ban nh& co ciu doanh thu chuyén dich tich cwc sang cac nganh hang
c6 bién cao, qua d6 giup loi nhuan gop tdng manh 32%. Lgi nhuan sau thué tang
23,4%, chi yéu nhé bién gop cai thién va chi phi I4i vay gidam dang ké 21%.

LUAN DIEM PAU TV

- Thi trwong smartphone, laptop va may tinh bang Viét Nam dan bao hoa,
nhwng doanh thu van tdng nh& nguwdi tiéu dung chuyén sang thiét bi cao cap
v&i 5G va Al; smartphone dy kién dat 4,1 ty USD va laptop 1,2 ty USD vao
2025.

- Céc san phadm nhu thiét bj gia dung (dw kién ting 38%) va thiét bi van phong
(dw kién tang 25%) tiép tuc tang trwdng hai chi¥ sb, nang ty trong déng gop
tr 28% (2024) 1én 31% (2025), dwoc thac déy b&i do thj hoa, Al/loT va nhu
cau ti trung tam di liéu va SMEs.

DANH GIA TAC DPONG CUA THUE DOI UNG LEN DGW:
- Tac dong: GIAN TIEP
- Muc dé: TRUNG LAP

DGW chi yéu hoat déng trong linh vwc phan phéi san phdm céng nghé théng
tin va truyén théng (ICT) tai thi trwéng néi dia, théng qua hé thdng ban 1é trong
nwéc, chir khdng truc tiép san xuat hay xuét khau sang My. Vi vay, cong ty khéng
bi anh hwéng trwc tiép bdi cac bién phap thué quan dap tra tir phia My. Tuy
nhién, cong ty van cé thé chiu tac dong gian tiép néu thué quan lam tang gia ban
18, ttr d6 &nh hwéng dén sirc mua cla ngudi tiéu dung.

Bén canh d6, co cAu san pham kinh doanh ctia DGW c6 ty trong I&n dén tir
ngudn hang nhap khau tlr chau A nhw Trung Qudc va Han Québc, nén van han
ché phan nao tac dong tir thué quan ctia M.

Phan nganh dung
Thi gia (11/04/2025) 32.900
Bién dong 1 nam 51.000 — 28.750
KLGD binh quéan 52T (tr.cp) 3.946.900
Vén héa (Ty déng) 7.210,65
P/E 13,8x
P/B 2,2x
%NN s& hiru 18,8%
Dién bién gia
/A
A

3T 6T 12T
DGW -12,5% -27,6% -29,3%
VNindex -4,9% -17,9% -22,4%
Ty lé s& hiru
BLD va ngudi lién quan 0,16%
Cong ty TNHH Created Future 31,73%

Chuyén vién phan tich
Ng6 Lé Nhat Ha
ninha@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Chi tiéu tai chinh 2021 2022 2023 2024 2025F
DTT (ty déng) 20.923 22.028 18.817 22.078 25.164
+- yoy (%) 66,90% 5,30% -14,60% 17,33% 13,97%
LNST (ty déng) 654 684 354 444 529
+/- yoy (%) 144,90% 4,50% -48,20% 25,39% 19,22%
TS LN rong(%) 3,10% 3,10% 1,90% 2,03% 2,13%
ROE (%) 36,80% 28,20% 13,80% 14,89% 15,10%
EPS (ddng) 4.157 4.219 2.161 2.025 2.413
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Tém tat bién dong kinh doanh 2024 (don vi: ty VND)

Tiéu chi Q4.23 Q4.24 % YOY

2023 2024 %YOY  Nguyén nhan

Doanh thu 4.849 5.859 20,8%

18.817 22.078 17,3%

- Laptop & may tinh

A 1.072 1.144 6,7%
bang

Tang trwdng 6n dinh khodng 7% du nhu cau ha

5.906 6.279 6,3% nhiét sau Q3, nhd bd sung cac thuwong hiéu méi

nhw MSI va Gigabyte.

- Bién thoai di dong 2.204 2.687 21,9%

Tang trwdng manh 22% nhe loat sén pham méi tw
Xiaomi va Apple nhw Mi 14T, Redmi Note, iPhone

8.067 9.580 18,8%  16. Doanh thu Xiaomi Q4/24 tang 40% nh& mé rong

thi phan, trong khi Apple cling déng gép véi mic
tang 10% ca nam.

- Thiét bj van . »,  PCvasanpham loT cé nhu cau cao, trong d6 Home
phong 1124 1367 21,6% 3.441 4.386 27,5% Office Client tang manh 56%.
Thuwong hiéu Westinghouse, Xiaomi tang truwdng
-Thiétbigiadung 234 364  556% 728 003 364% ovdacbietiadieu hoa Xiaomi. Ngoaira, TV chiem
ty trong I&n trong mang gia dung cling dat mirc tang
14% trong nam 2024.
-‘San pham tiéu 215 297 38.1% 676 840 24.3% Tvang rpanr: nho mAua C?O diém tiéu dung va chi tiéu
dung tang dip Tét Nguyén ban.
LNST 90 146 62,3% 363 449 23,7%
Bién lgi nhuan cai thién nhé tang ty trong dong gop
+ N X X a A A
Bign gop 1074% 10,37%  -37 dcb 8,29% 9,31% 102 doanh thu tlr cac nganh hang cé bién lgi nhuan gop

dcb tbt hon nhw thiét bi gia dung, thét bi van phong,
hang tiéu dung.

Cap nhat két qua kinh doanh cac doanh
nghiép méi sat nhap

Vietmoney (s& hiru 73%): VietMoney dang trong qua trinh tai ciu tric, bao
gdm diéu chinh mé hinh clra hang va danh muc san pham, dan dén tinh
trang thua 16 & cép cong ty va tam thoi han ché ké hoach mé rong. Cong ty
chuyén huéng sang chién lwoc cho vay than trong hon, déng thoi téi wu
héa quy mé ctra hang do danh muc san pham thu hep, tap trung vao cac
tai san it rdi ro hon. Bén canh dd, VietMoney trién khai chién lwoc tai dinh
vi thwong hiéu nham nang cao hinh anh minh bach va than thién, véi diém
nhén la chinh sach hoan tra phan tién dw cho khach hang sau khi thanh ly
tai san thé chap. Tuy nhién, qua trinh mé& réng tai khu vw'c mién Béc dang
gdp thach thirc do kho khan trong tuyén dung, trong khi muc tiéu dai han
clia cong ty 1a tré thanh kénh tiép can tai chinh dang tin cay vao nam 2025.
B2X (s& hiru 90%): Van duy tri 14i déu dan do chi phi cb dinh thap. Hién tai,
tat c& cac trung tm bao hanh ctia B2X déu dat xép hang A theo hé théng
danh gia cta Samsung, mirc cao nhat dwoc cac nha san xuét trén thi
trwdng céng nhan. Diéu nay cho thdy DGW danh gia cao hiéu qua hoat
doéng cuia B2X, khi don vi nay da dat dwoc tiéu chudn cao nhét trong hé
thdng danh gia bao hanh ctia Samsung.
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Gia ban trung binh ting gitp bu dap sw e Thj trwdng dién thoai théng minh tai Viét Nam dang tiém can béo hoa voi
chirng lai cia san lwong caa dién thoai, hon 61 triéu nguwoi dung, thudc top 10 thé gisi. Sau giai doan chirng lai,
laptop va may tinh bang doanh sé smartphone nam 2024 dat khodng 4 ty USD v&i 21,4 triéu may

ban ra, va dy kién ting lén 4,1 ty USD vao ndm 2025, twong (rng mirc ting
trwdng 1-3%/nam, nh& nhu cau nang cap thiét bi va sy phd bién cla 5G,
Al cling cac cdng nghé méi nhw camera Al, man hinh gap, pin céi tién.
Phan khuc trung cép dwoc ky vong sdi ddng khi ngwdi dung tim kiém dién
thoai tm trung c6 céng nghé cao (5G, sac nhanh), trong khi chinh sach
thué 0% gilp gia smartphone nhap khau canh tranh hon.

e Trong khi d9, thj trwdng laptop dang dan phuc héi sau giai doan suy gidm
do dai dich, v&i quy mé dw kién dat 1,2 ty USD vao ndm 2025, téng trwdng
4-5%/n&m nh& chu ky nang cép thiét bi khi Windows 10 ngirng hé tro va
sw bung nd Al trén PC, dic biét la cac mau laptop tich hop Al véi chip NPU
(Qualcomm Snapdragon X, AMD Ryzen Al) thu hit ngwoi dung van phong
va sang tao ndi dung. IDC va Gartner dy bao dén ndm 2025, 50-60% laptop
m&i trén thi trwdng sé co tich hop Al & mirc d6 nao do, trong khi chi tiéu
CNTT doanh nghiép va xu hwéng chuyén dbi sb, khi 46% doanh nghiép
Viét Nam da sb héa mot phan, tiép tuc ddm bao mirc tang trwdng 6n dinh
cho thi trwéng laptop bat chap sw canh tranh tir may tinh bang va dién thoai
man hinh I&n.

Phan khuc gia Smartphone va xu hwéng nguwei Doanh thu nganh hang laptop & PC tai Viét Nam
dung
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==0==| aptop & PC gaming (LHS) ==@==Tdng Laptop & PC (RHS)
Ngu(“)n: Counterpoint Market, Statista, VCBS wdc tinh
Nguén: Statista, VCBS téng hop

Ngudn cung cdn hdé méi trong thi triw'ng  Nganh thiét bi gia dung c6 tiém néng tang truédng vwot tréi nhe dan sé dong va qua

bat dong san tao trién vong dét pha cho trinh do thi hda, khi quy mé thj trwérng dat 43.000 ty VND vao nam 2024 (t&ng 31%

mang thiét bj gia dung S0 v&i ndm trwdc) va 53% doanh sb dén tir cac san pham tich hop cong nghé Al &
loT. Dw béo, thi tredrng nay sé dat tir 8,6 dén 9 ty USD vao ndm 2025, véi mirc tdng
trung binh 5,15% méi ndm nhd sw bung nd cua cac thiét bi gia dung théng minh
nhw ta lanh, may giat va diéu hoa cé két ndi Al. Khi ty 1& két ndi loT trén dau nguoi
tai Viét Nam con thap (chi 0,2 thiét bi/nguwdi) va gia thanh clia cac san pham théng
minh chi cao hon 15-30% so v&i d6 thwdng, nhiéu gia dinh dwoc du bao sé sém
nang cép va chuyén sang s dung thiét bi théng minh, gép phan thic day tang
trwdng nganh trong nam t&i.
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Téc d6 tiang trwéng cua
minh

31,9%

2018

2019 2020

2021

thiét bi gia dung théng So sanh ty trong thiét bi gia dung théng minh véi
yoy truyen thong
30,9%
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12,7%
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Truyén théng = Théng minh

Ngudn: NIQ/GfK, VCBS wéc tinh

Song song v&i d6, ngudn cung can hd méi trong ndm 2024 da tdng gan nhw gap
déi so véi nam 2023, dong thoi lweng dw an cdp phép maéi ghi nhan sw phuc hoi
manh mé va dy bao sé tiép tuc gia ting. Cac co quan quan ly da diy manh hoat
dong phé duyét dw an sau khi lam quen v&i hanh lang phap luat méi, b6 may nhéan
s 6n dinh hon va gidm bét cac vu x&r ly sai pham vé dét dai. Viéc ban hanh céac
van ban hwéng dan va hoat dong hiéu qua ctia T Cong tac Chinh phl da thao g&
nhiéu khé khan cho cac dw an tdn dong, trong khi lan séng chap thuan dau tw théng
qua quy hoach chi tiét — thwérng dién ra sau 6 thang dén 1 ndm ké tiv khi dia phwong
cobng bb quy hoach tinh (phan I&n da hoan tat trong ndm 2024) — tao da cho sw phat
trién bén virng trong thoi gian tdi. Xét theo twong quan, bién dong doanh thu thiét
bi gia dung thwdrng di cham 1 quy so véi bién dong s6 lwong cdn hd mé ban, do do,
nhu cadu mua sam thiét bj gia dung dwoc dy bao sé duy tri tdng trwdng manh trong
nam 2025.

Ngudn cung cin hoé méi tai Ha N6i va TP.HCM Twong quan bién dong theo quy
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==@==Doanh thu HA cla DGW ==8==S6 |wong cin hd mé& mai

Nguén: CBRE, VCBS téng hop Nguén: DGW, CBRE, VCBS téng hop

Nhu ciu chuyén dbi sé thiuc day thiét bi Thj trwong trung tam di liéu tai Viét Nam dang chivng kién sw tang trwdng manh

van phong

mé, phan anh nhu cau lwu trir va x& ly di liéu ngay cang cao. Theo GlobeNewswire,
quy mé thi trwdng nay dwoc dinh gia 654 triéu USD vao nam 2024 va dy kién dat
1,75 ty USD vao ndm 2030, véi toc do ting trwdng kép hang nam (CAGR) la
17,93%. Sw bung nd nay chl yéu dén tlr qua trinh chuyén déi sd, dac biét la trong
khéi doanh nghiép vira va nhd (SMEs), nhdm chiém téi 98% tdng sé doanh nghiép
tai Viét Nam. Hon 30% SMEs da va dang ap dung nén tang s& dé nang cao hiéu
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qua kinh doanh, tan dung cac dich vu dién toan dam may nham téi wu héa van hanh,
giam chi phi va tang kha nang mé rong.

Xu hwéng nay khéng chi thic day dau tw vao trung tam di liéu ma con tao ra nhu
cau I&n dbi vei thiét bj van phong hién dai. Cac doanh nghiép can trang bi hé thdng
CNTT, bao gdm may tinh, thiét bi mang, may in va gidi phap an ninh dé hé tro qua
trinh chuyén dbi sé. Viéc ap dung cdng nghé trong van hanh doanh nghiép ngay
cang tré thanh yéu té thiét yéu, dac biét trong bbi canh canh tranh khéc liét va nhu
cau téi wu hiéu suét 1am viéc ngay cang cao. Nh& d6, thi trwdng thiét bi van phong
duoc du bao sé tiép tuc ting trwdng, mé ra nhiéu co hdi cho DGW, déc biét & mang
doanh thu déng gép chinh 1a may chd, may tram va cac thiét bi lwu triv.

Co cau doanh thu thiét bj van phong cua

S6 lwong trung tam dir liéu tai Viét Nam

DGW
80
2023 m2024 N
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2000 \\\\\\
45
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May chd, may  San pham PPE Khac
tram va thiétbj  loTs ] N N
lwu triv 2018 2020 2022 2023 2025F 2030F
Ngudn: DGW, VCBS wéc tinh Nguén: B TTTT, VCBS wéc tinh
Mét sé gia dinh chinh trong dw bao KQKD
2024 2025F +/- Gia dinh
Doanh thu thuan 22.078 25.164 14%
~ A . Tang chl) yéu nh& xu hwdng laptop tich hop Al cé gia cao hon, cing lgi thé
Laptop & may tinh bang 6279 6.781 8% phan phéi rong khap va quan hé chiit ché véi cac thuong hiéu 1on.
nia S oaa Mang dién thoai dw kién ting trwdng 10% nhd sy mé réng ctia Xiaomi va xu
bién thoai di dong 9580 10.538 10% huéng cao cp héa véi iPhone.
b e T&ng trwéng nhér nhu cau chuyén ddi sb, thiét bi loT tir Xiaomi va trién vong thiét
- Thiét bj van phong 4386 5.483 25% bi cong nghiép.
CThiAs b T&ng tt nhe thi trwdng nha & thuwong mai va NOXH cai thién cung déng gop tir
Thiét bj gia dung 993 1.370 38% cac thuong hiéu moi
X PPN T&ng trwéngnhd nhu cAu gia tang trong nganh dwoc cung véi viéc mé rong
- San pham tiéu dung 840 991 18% kénh phan phéi On-trade cho san phdm ABInBev.
Loi nhuan sau thué 444 529 19%
Bién LNG 9,3% 9,6% +30 dcb Cai thién nhor danh muc sa@n phdm méi ¢6 bién loi nhuan cao hon.
Bién LNST 2.0% 2.1% +9 dcb Bién LNSTfiuy tfi.dq chiuﬂénh hwéng twr chi phi SG&A, nham van hanh cac
doanh nghiép m&i sat nhap.
Pinh gia Chung téi wéc tinh gia muc tiéu dat 45.398 donglcp, twong dwong véi P/E fwd

2024 dat 16x dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh véi

ty trong 50/50.
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Gia dinh tinh toan hé sé chiét khau: Dinh gia bang FCFF:
Chi phi VCSH = 15,08% theo CAPM (Rf = FCFF 2024  2025E  2026E  2027E  2028E  2029F
2,66%, Risk premium = 9%, beta = 1,38)
LNST 665 776 1.1 1.463 1.898 2.194
S = 4 00/ - A 1a
Chi phi vay = 4,9%/nam (lai vay ngan hang) Khéu hao (141) (164) (235) (310) (402) (464)
_ o,
WACC = 10,83 % Capex 55 53 45 41 39 37
Thay déi WC (45) (28) (34) (36) (33) (34)
FCFF (513) (233) (538) (480) (382) (418)
NPV giai doan 2025-2029F 2.692
NPV giai doan tang trwdng vinh vién (g=2%) 8.409
Téng gia tri doanh nghiép 11.100
Gia trj VCSH 9.910
Sé lwgng CPLH (tr.cp) 219
Gia muc tiéu (dong/cp) 45.187
Thoéng s6 tinh toan: Dinh gia bang phwong phap so sanh P/E:
P/E trung binh nganh ban 1é: 23,6x Trén co s& so sanh v6&i cac cong ty ban budn/ ban 1& bach héa hién dai trong va
ngoai nwoc.
Doanh thu
STT Doanh nghiép Ma CK LTM P/ELTM P/B LTM
(ty VND)
1 MWG MWG 28.122 23,7x 3,2x
2 PET PET 2.338 15,9x 1,1x
3 PSD PSD 547 7,6x 1,1x
4 Shenzhen Aisidi 002416 CH 309.800 23,7x 2,6x
5 Synnex (Thailand) SYNEX TB 298.680 14,8x 2,1x
6  DKSH Holding DKSH SW 96.672 21,9x 2,6x
Trung vi 18,9x 2,3x
DGW DGW 3.012 19,1x 2,9x
Bién sé Hé sé ap dung
LNST dw phéng 2025 (ty dong) 529
P/E ap dung (trung vi) 18,9x
Vén hoa wérc tinh (ty ddng) 10.003
S6 lwgng CPLH (tr.cp) 219
Dinh gia 45.609
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Téng hop dinh gia theo 2 phwong phap, chiing téi xac dinh gia tri hop li cta
c6 phiéu DGW la 45.398 dong (upside 38%).

Pinh gia boéng gop
Phwong phap so sanh 45.609 50%
FCFF 45.187 50%
Tong hop 45.398 100%

- Strc mua hdi phuc cham hon du kién dbi véi mang ICT.
- Phu thudc vao cac khach hang I6n nhw Xiaomi va Apple do do xuét hién
rdi ro lién quan nhw chdm dirt hop déng, thay dbi chinh sach, v.v.
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
Idquang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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