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Khuyén nghi m

Gia hién tai 39,400
Gia muc tiéu 45,955
Loi nhuan ky vong 16.64%

TRIEN VONG TU GIA BAN VA NHU CAU CHUYEN DOI SO
Khuyén nghi

Thong tin giao dich

Phan phéi hang

AR chuyén dung

KLGD TB 3 thang 718,010 cp

SLCP Iuvu hanh 22117 triéu cp

35,640 - 56,530
dong
8,836 ty dong

Bién dd 52 tuan
V6n hoa

Beta 1.01

Chung t6i duy tri khuyén nghi KHA QUAN d3i véi c8 phiu DGW véi gid muc tiéu
45,955 VND/CP (+16.64%) dua trén du bdo doanh thu thuan va Igi nhun sau thué
2026 la 32,165 ty déng (+20.78% YoY) va 812 ty déng (+46.41% YoY).

So vdi bdo cao gan nhat, gia muc tiéu méi da dugc chung téi tai diéu chinh nham
phan anh déng thai 2 yéu ta: (1) tadc déng tlr dgt chi tra ¢6 tirc 1000 VND/CP bang
tién mat, (2) viéc ha du phong doanh thu dién thoai thdng minh cho giai doan
2026-2027, va (3) muc chi phi st dung von binh quan (WACC) méi dugc cap nhat
dé bam sat cac bié€n dong cuda kinh t& vi mé.
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Cong ty TNHH Created 31.45%
Future

Coéng ty TNHH MTV 4.99%
Dkp

Coéng ty TNHH MTV 4.09%
Dhv

Cong ty TNHH MTV Aq 3.87%
Cong ty TNHH MTV o
Toht 3.08%

Két qua kinh doanh Q2/2026 vuot ky vong ctia chiing toi

DGW ghi nhan doanh thu thang 6/2026 cao nhat lich s&r hoat déng, dat 3,290 ty
dong (+52% YoY). Riéng Q2/2026, doanh thu dat 7,650 ty déng (+33% YoY), vuot
du bdo cula ching t6i. T6ng doanh thu nira ddu nam 2026 dat 16,150 ty dong (+44%
YoY), bam sat ti€n do khi hoan thanh 51% k& hoach ca nam (31,500 ty dong), trong
do cé 3 trén 4 mang kinh doanh c6t 16i ctia DGW ghi nhan murc tédng trudng trén
50% YoY. Chuing t6i danh gia day la day la thanh qua cla viéc trir hang MTXT&MTB
manh trudc con bdo tang gia RAM nira cudi 2025, ciing 1a diém nhan trong cu but
tdc doanh thu trd lai ctia DGW nam nay.

Doanh thu san pham CNTT dan dat da tang truéng

Trong Q2/2026, MTXT&MTB tiép tuc la déng lyc tang trudng chinh véi mic tang
52% YoY, ghi nhan tang trudng tich cuc trén hau hét cac thuong hiéu. Tang trudng
dugc dan dat bdi san lugng tdng trudng khoang 10% YoY va méat bang gia ban
(ASP) tang khoang 20% YoY do chi phi bd nhd (RAM) va linh kién ban dan neo cao.
DoéNng thoi, tdm ly mua sdm sdm cla ngudi tiéu dung va doanh nghiép nham né
trdnh cac dgt diéu chinh gia ti€p theo d3 thic ddy manh mé san lugng ban ra.
Chung t6i dy bdo doanh thu MTXT&MTB trong nam 2026/27 lan lugt dat 10,394
(+24.75% YoY) va 11,122 ty dong (+7% YoY), vdi gia dinh ASP tang tir mdc 15 triéu
dong 1én mirc 24.4 triéu dong.

Mang dién thoai di déng ghi nhan sy ddo chiéu ngoan muc. Sau khi dién bién cham
trong thang 4 va thang 5, mang nay bt tdc manh mé trong thang 6 véi murc tang
113% YoY, gilip ca quy 16i ngugc dong dat tédng trudng duong. Dong luc chinh xuat
phat tlr sy dén nhan tich cuc cla thi trudng déi véi cac dong san phdm mai cla
Xiaomi, d&c biét 1a miu Xiaomi 17T. Chlng téi du bdo doanh thu trong nam
2026/27 lan lugt dat 10,290 ty dong (+11.15% YoY) va 11,577 ty déng (+12.50%
YoY).

Thiét bj van phong duy tri mirc ting t6t nho xu hudng chuyén dai sé.

Duy tri da tang trudng 51% so vadi clung ky nhd 1an séng ddy manh dau tu vao ha
tang c6ng nghé va chuyén déi s6, chu yéu tlr cac déi tdc nganh ngén hang, dich
vu tai chinh va co quan nha nudc. Luc cau duy tri & mlc cao ddi vdi cac thiét bi
phuc vu trién khai Al, trung tdm dir liéu (data center), hé thng may chu (server)
va thiét bi mang. Chung téi udc tinh, doanh thu trong nam 2026/27 I1an lugt dat
8,057 ty dong (+31.28% YoY) va 9,185 ty dong (+14.00% YoY).

Mang dién may ting trudng trén 50% dugc bé tro tir Xiaomi

Mang hang gia dung ghi nhan budc nhdy vot vdi doanh thu Q2/2026 dat 519 ty
dong (+50% YoY). K&t qua nay chd yéu xuat phat tlr viec DGW khai thac hiéu qua
nhu ciu dang Ién dai vdi cac san phdm TV, va may lanh. Di kém vai viéc kiém soat
dén 75% thi phan phan phdi ctia Xiaomi tai Viét Nam, DGW dang tdi da hoa Igi ich
tur cac chién luge md rong danh muc san pham cla dadi tac nay. V& mat trién vong,
mang dién may du kién sé& duy tri da tédng trudng tich cyc trong céc quy tiép theo.
Déng luc chinh s& dén tir chién luge ddy manh tiéu thu cdc dong san pham dién
lanh cla Xiaomi (bao gom tl lanh, may lanh va may gidt) nham dén dau nhu cau
gia tdng trong mua hé trong Q3/2026. Chung t6i du bao doanh thu 2026/27 lan
luot dat 2,357 ty dong (+35.53% YoY) va 2,875 ty dong (+22% YoY).

Rui ro

(1) Gid RAM duy tri tdng trén 20% dén hét nam 2026, gdy anh hudng dén
hang tén kho ctia DGW va nhu cau cla khach hang.

(2) Apple d6i mat vdi tinh trang thi€u hut nguon cung, trong khi Xiaomi ghi
nhan sy suy yéu nhe & phan khuc gia thap. Dy bao toan nganh tang trudng
cham hon so véi du kién.
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Két qua kinh doanh 102026

1Q2025 1Q2026 %YoY Nhan dinh cla Kafi

Doanh thu thuan 5,519 8,500 54%

Doanh thu tdng manh nho san lugng ban hang va gia ban

. trung binh cua laptop déu tang trong bsi canh nhu cau

MTXT&MTB 1,326 2,898 119% mua sém gia tang trudc ky vong gid RAM va chip nhé sé
tiép tuc tang.

A R ) Mrc tang trudng 7% chung toi cho rang la phl hop véi
Dién thoai di ddng 2136 2,278 7% mua th3p diém dau ndm quy c6 nhiéu ngay Ié tét.

Dugc thic ddy manh mé tr nhém san phdm Server

s . . (+157.4% YoY) va loT (+45.0% YoY). Xu hudng téng

Thiét bj van phong 1216 2447 101% truéng van duoc duy tri nhd nhu cau chuyén ddi s6 cua
cac doanh nghiép.

tang manh 81% so vdi cling ky, dugc thic day chu yéu
nho céc san pham cda Xiaomi. Bén canh do, yéu té nang

Hang gia dung 399 722 81% néng va mua world cup ciling dugc hd trg thic day
doanh thu.
Murc tang trudng tuong déi 6n dinh dugc dong gop bdi
Hang tiéu diing 217 250 15% cac dong san phdm d6 udng, chdm sdc ca nhan va sira
dinh dudng.
Gia von hang ban -5039 -7697 53%
Loi nhuan gép 481 803 67% Loi nhudn gop va ty suat Igi nhuan gop cai thién manh

mé& nhd b8 sung cac san phdm co Igi nhuén cao trong
danh muc nhu hang gia dung va cac san phadm ICT tich

Bién Ioi nhuan gop 8.71% 9.45% hop Al

Chi phi ban hang -237 -494 108% Chi phi SG&A phat sinh do chi phi quang cdo, khuy&n mai
va hé trg ban hang, ty trong I6n nhat dén tir san pham
Xiaomi dang dan mat thi phan tlr cac chién dich

Chi phi QLDN 55 54 3% marketing manh mé cua OPPO.

Lgi nhuan tir HDKD 136 246 81%

Thu nhap tai chinh 51 74 44%

Chi phi tai chinh -104 -83 -20%

Lgi nhuén trudce thué 137 257 87%
Ty suat lgi nhuén rong tang 40 diém cb YoY 1én 2.4%
nho thu nhép tai chinh thuan tang so vaéi cling ky.

Lgi nhudn sau thué 106 202 90%

Ngudn: Kafi Research
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Co cau doanh thu cia DGW

s MTXT&MTB

= Dién thoai di dong
= Thiét bj van phong
= Hang gia dung

= Hang tiéu dung

Vong trong: 1Q2026
Vong ngoai: 1Q2025

Ngubn: DGW, Kafi Research
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Co cau doanh thu thiét bi vin phong cia DGW
m Server - client solutions
uloT

@ = Others (gém Synopsys)
m PPE (thi€t bi ngoai vi)
e 51%

Vong trong: 1Q2026
Vong ngoai: 12025

68%

Ngubén: DGW, Kafi Research

Doanh thu thuan va lgi nhuin gép cia DGW
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Ngubn: VSA, Kafi Research

Du bao doanh thu may tinh xach tay & may tinh bang
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Dbon vij: Ty déng - Ngubn: Kafi Research

Du bao doanh thu dién thoai ciia DGW
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Du bao doanh thu mang thiét bi van phong
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Du phong cua chiing toi

Nh&m phan anh trién vong KQKD 2026 va 2027 thuén Igi hon du béo, ching toi Ian lugt diéu chinh ting du bado doanh thu va lgi nhuén sau
thué. Chung t6i tang gia dinh gid ban trung binh san pham (ASP) MTXT&MTB Ién murc 15.40%/8.0% trong nam 2026/27, do diéu kién gia
RAM duy tri mrc cao. Ddng thdi, ching toi diéu chinh tang doanh thu ban hang mang thiét bj van phong véi ty trong Server va loT Ian lugt
chiém ty trong 62.92% va 21.25% trong nam 2026. Theo do, chung téi du bao doanh thu va Igi nhuan sau thué nam 2026 Ian lugt dat 812 ty
dong (+46.41% YoY) va 1,024 ty déng (+26.05% YoY).

Du phéng cii Du phéng méi Chénh léch
2026 2027 2026 2027 2026 2027
Doanh thu thuan 29,510 33,021 32,165 35,064 9.00% 8.91%
MTXT&MTB 8,915 9,539 10,394 11,122 16.59%  16.59%
bién thoai di déng 10,415 11,717 10,290 11,577 -1.20% -1.20%
Thiét bi vén phong 6,996 7,976 8,057 9,185 1516%  1516%
Hang gia dung 2,122 2,588 2,357 2,875 11.09%  11.09%
Hang tiéu dung 1,062 1,200 1,067 1,206 0.45% 0.45%
Loi nhuan sau thué 745 940 812 1,024 9.00% 8.91%
P/E ciia DGW P/S cia DGW
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Ngubn: FiinPro-X, Kafi Research Ngubn: FiinPro-X, Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 15i clia c8
phiéu tlr 15% trd Ién

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu ndm trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh 15
clia c8 phi€u thap han -15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research
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