BAO CAO.PHAN TICH DGW

Nghién ctru va phan tich: Nguyén Minh Hanh
Ngay xuét ban: 23/06/2025

CTCP Thé Gisi S6 (DGW) la mét trong nhirng doanh nghiép dau nganh trong linh vuc phan phéi
san pham céng nghé, vai tbc do tang tredng an twong va kha nang thich (rng linh hoat theo xu
hwéng thi tredong. Trong bdi canh nhu ciu chuyén dbi sé va tiéu dung thofig minh ngay cang tang
cao, DGW dang s& hiru nhidu dong lwc tich cuc dé tiép tuc mé réng<hisphan va cing cb vi thé
doanh nghiép.

A. QUAN DPIEM TAC GIA

Sau phién giao dich ngay 10/06/2025 v&i thanh khodn bung nd & mirc hon 6.7 triéu cb phiéu,
DGW lién tuc giiv da tang trwdng véi thanh khoan duy il & mi#eseao. Hién cb phiéu dang budc
vao giai doan di ngang kiém dinh khang cw. Trong ngafi,han, hha dau tw c6 thé can nhac chét I&i
dé bao vé thanh qua. Trong trung han, néu lwc cung dwodhap’thu tét, cb phiéu cé xu hwéng ting
tr& lai, hwéng vé cac vung gia cao hon quanh 46 %wa sau 46 1a 48 .x.
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DGW |a doanh nghiép ndi bat hang dau trong mang ban & nho chién lwvgc tang trwdng bai ban
va kha nang mé rong thj phan ciing nhw danh muc san pham da nganh. Trong bdi canh thj truong
cong nghé ngay cang canh tranh, doanh nghiép van gitr dugc da tang trwdng lgi nhuan tich cwc
va tan dung tét cac co hdi tir cac dbi tac trong nwéc va qudc té.

B. BAO CAO PHAN TICH DGW 2025 - TIEM NANG LON NHO' MO’ RONG THI PHAN VA TAI

PINH VI THUONG HIEU
I. Pong Lwc Tang Trwéng Doanh Nghiép
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(1) Doanh thu may tinh xdch tay (MTXT) va mdy tinh bang (MTB) phén khuc cao cép gia
tang do nhu cau tang

Doanh thu MTXT va MTB cua DGW Doanh thu MTXT tai Viét Nam (2019-
(2019-2024) 2024)
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bung nd, dw kién dat 116 triéu chiéc (+141.7% svck), é 05 triéu chiéc vao nam 2028
(twong &ng +20.9%/nam giai doan 2024 - 2028). Nhi'céu cia,doanh nghiép sé tang trudng cao
hon so v&i ca nhan nhe viéc hd tro tdt hon cho cac cong,viéc lién quan dén cong nghé, phan
mém, di¥ liéu, v.v., véi dw béo nhu cau st dung Wn nghiép/ca nhan sé& chiém ty 1& 60/40

Trong ndm 2025, xu hwéng st dung MTXT tich hop Al trén@i@;du’o’c dw béo sé tang truéng
n

vao nam 2028. Day 1a co hdi Ién cho doanh ng an phéi thiét bj dién tr hang ddu nhuw DGW.
Bén canh d6, DGW ciing tich cwc tim kié gacinhan hang dé mé rong danh muc san pham
> ong Q2/2024 va GIGABYTE trong Q3/2024 dé
ay phan khac gaming. Hién MSI chiém 18% thi phan

MTXT phéan khuc gaming tai Viét I\
Trong giai doan 2024 - 2029F,

v&i +4.2%/nam, cao hon so y@&im ang trwdng chung cta nganh (+3.4%/nam).
(2) Doanh thu dién th@n (PTDD) ting do Xiaomi gia tiang thi phan
Doanh thu dién thoai di déng cia DGW Doanh thu dién thoai thong minh tai
(2019-2024) Viét Nam (2019-2024)
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Trong giai doan 2024 - 2029F, doanh thu BDTDD cta DGW du kién sé& ting trwdng & muirc
+13.1%/nam, cao hon mirc tang trwdng chung clia nganh dwoc dw bao véi +11.6%/nam nho
Xiaomi sé tiép tuc gia tang thi phan khi xu hwéng hop nhét thj trudng sé tiép dién déi véi san
phadm DTDD chay hé diéu hanh Android.

(3) Trién vong kha quan & nhiéu phan khuc thiét bj vdan phong

Doanh thu thiét bi vdn phong ciia DGW (2019-2024)
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Trién vong cht yéu dén tir cac yéu td sau:

(i) Ty 1& tham nhap ctia DGW con kha thap, trong Khisthi trid'ng cé quy mé Ién va phan manh;
(i) DGW lién tuc bd sung cac thuwong hiéu méitrohg giai doan 2023 - 2024 nhw Lexmark (may
in), Lexar (thiét bi lwu tri va thé nhé), HPE{maytrati, may cha, thiét bi mang,...) va MSI (PC va
man hinh);

(iii) Mang may chd, may tram, thiét bi Tl trir v&”’mang doanh thu khac (chi yéu gdm phan mém
va gidi phap dién toan dam may) Ian Tgt ghi nhan doanh thu ting trwéng nher xu hwéng dau tw
vao trung tdm di liéu cla cacscdng ty cdng nghé (VNG, VCCorp), cac nha mang vién thong
(Viettel, VNG, CMC, VNPT) véchinhsphd, di cting v&i nhu cau dich chuyén di liéu Ién dam may
clia doanh nghiép gia tang4nanhymé.

Trong giai doan 2024 - 2029F, dubao doanh thu thiét bj van phong dw kién tang trwéng vai téc
dé +20,2%/nam.

(4) Dw dia ting frwdng Ié'h & mang thiét bi gia dung

Co cau dan so thanh thi va néng thén Thu nhap kha dung/hé gia dinh va s6
cua Viét Nam (2015-2050F) lwong hé gia dinh (2021-2028F)
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Thi trwérng thiét bi gia dung nhé cta Viét Nam du kién sé ting trudng +8,3%/nam trong giai doan
2024 - 2028F nhd qua trinh dd thi hoa giup sb lweng ho gia dinh gia ting khi quy md hé gia dinh
ngay cang thu hep; thu nhap kha dung ctia ho gia dinh dwoc cai thién, va ty 1&é tham nhap cac
thiét bj gia dung nhd tai Viét Nam van con & mirc thap.

Trong giai doan 2024 - 2029F, doanh thu mang thiét bi gia dung ctia DGW du kién tang trwéng
+29,8%/nam, nho (i) thi trwvong thiét bj gia dung nhé con nhiéu dw dia ting truwdng; (ii) ti vi Xiaomi
(do DGW phan phdi doc quyen) gia tang thi phan va (|||) DGW mé réng danh muc san pham,
trong doé dw kién sé& phan phdi ti lanh va may diéu hoa ctia Xiaomi tlr nam 2025.

(5) Gia ting kénh phan phéi va san phdm méi thic day tang tu’o’ng ‘nganh hang tiéu dung
Nam 2024, DGW méi phat trién thém kénh tiéu thu méi & nhém dd ubng va mé rong tiéu thu
nhiéu san pham tiéu dung mai.

Trong Q3/2024, ABInbev (chiém ~4% thi phan nganh bia) giao thém cho DGW quyén phan phdi
trén kénh Ontrade (tiéu thu tai chd), bao gébm khach san, quan &n, nha hang, quan nhau, quan
bar,... Trwdc dd, DGW chi s& hivu k&nh Offtrade (tiéu thu mua vé nha), gém'2 kénh Modern Trade
(siéu thi va ctra hang tién lgi) va General Trade (cac ctra hang nhé 18)."DGW c6 thé tan dung
kénh mai nay d& mé rong danh muc sédn pham sang cac san phdm'khohg canh tranh truc tiép
v@i ABInBev, nhuw nwéc ngot va reou.

Déi voi cac san phadm méi, tr Q1/2024, DGW da hop tac voi thwong hiéu Mitsuei (Nhat Ban),
phan phdi cac san phadm cham séc ca nhan/gia dinh nhw n@éc riratay, siva tdm, san pham tay
rira trong nha bép, va Younger Farm (Thai Lan) dé& phafiphdi$nack banh gao.

Trong giai doan 2024 - 2029F, doanh thu hang tiéd dung ciia DGW dw kién sé tang truwdng
+16,9%/nam chi yéu nhe (i) mé rong thém danh muc sah,phdm dé udng sau khi s& hiru thém
kénh Ontrade va (ii) trién vong tang truwdng tlr xu hiFé&Rg cao cp hda trong nganh bia khi gidi tré
ngay cang quan tdm hon dén hinh thirc va hweing W cta bia thay vi sé lvong.

II. Tinh Hinh Va Ké Hoach Hoat Dong/Kinh*‘Roanh 2025
(1) Cap nhét két qua hoat déng kinh deanh Q1/2025
Doanh thu thuan dat 5,519 ty dong (%4 1% svck) dwoc dong gop bdi cac mang:
o MTXT (+22% svck) nhaDGW ghi nhan téng trwdng thi phan, cung véi dong gop cla san
pham Al va hop tac v&hMSIVa-Gigabyte;
o Thiét bj van phong4+55.3% svck) chl yéu nho tang trwdng tlr PC, man hinh, may cha,
ddng hé thdng minh va.tai nghe;
o Thiét bj gia dufig (+90% ‘svck) nh& cao diém cla mua tiéu thy, chi yéu tir san phdm cla
Xiaomi nhu’Mmayloc khong khi, robot hat bui va mét sé san phadm cha cta Philip;
o Hang tiéd'dung ($20% svck) nhe cac mang cé san va kénh Ontrade clia ABInbev tir
Q3/2024.
Loi nhuan sau thué dat 106 ty déng (+14.2% svck) nho tang ty trong déng gép clia cac mang
c6 bién lgi nhuan cao, két hop véi tang trwdng doanh thu bu dép hiéu qua chi phi van hanh va
chi phi tai chinh khac phat sinh.

(2) Ké hoach phat trién kinh doanh ndm 2025

e Muc tiéu tang trudng
DGW dat ké hoach kinh doanh nam 2025 véi doanh thu cao ky luc 25,450 ty dong (+15% svck)
va lgi nhuén sau thué 523 ty dong (+18% svck). V&i ké hoach kinh doanh nay, DGW dat muc
tiéu tang trwdng manh mé & tat ca cac nganh, dac biét la nganh thiét bi gia dung, hang tiéu dung
va thiét bi van phong.
DPéng thoi, DGW cling thdng qua nghi quyét vé chi tra cb tlrc vai chi tra cb tirc tién mat ty 18 5%,
twong dwong 500 déng/cd phiéu.
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Dw phéng co cau doanh thu cia DGW Dw phéng lgri nhudn gdp va leii nhuan
(2023-2029F) sau thué ctia DGW (2023-2029F)
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o Taidinh vj thuwong hiéu
DGW dat muc tiéu nang cap tir nha cung cap giai phap phat trlen thi trwong (MES) lén dbi tac
kién tao thj trwong (Market builder), huwéng dén thiét lap tle An'mai, mo hinh van hanh méi,
tham chi la dao tao thi trwvong dé thuc day sw phat trié DGW thuc day tim kiém va mé
rong hop tac véi cac dbi tac trong chudi gia tri dé xay ng én tang cho thi trwong moi phat

trién, tao ra mot hé sinh thai giai phap tron ven tirnghién , tiép can, van hanh cho dén cham
sOc ngwdi tiéu dung. u%
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Nha phan phdi don
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Cong ty thuong mai

e Téi cdu truc cac cong ty con

V&i DGW Venture, DGW sé tach thanh hai don vi, sau dé thoai 81% vén tai DGW Venture (bao
gdbm Vietmoney), chuyén thanh cong ty lién két.

Vé&i B2X Care Solutions Viét Nam, DGW tang ty 1& s& hiru tr 49.1% |1&n 90% nham tan dung
mang lwéi 18 trung tdm bdo hanh DCare dé phat trién mang dich vu sau ban hang, bao gdm stra
chira, 1&p d&t, bao tri, va bdo hanh tai nha cho céc thiét bj dién thoai, dién tt, gia dung, va dién
lanh.
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lll. Pinh Gia Cé Phiéu

Pinh Gid €& Phi€u DGW Theo Phuong Phdp Chiét Khdu Dong Tién

Chi tiéu Gid tri ud'c tinh
Gia thi trurdrng (23/06/2025) 43,000 VND

FCF du phong ndm 2025 400 ty VND

Tang trué'ng FCF giai doan 2025 - 2029 10%

Tang trwrérng dai han 3%

Ty 18 chiét khau (WACC) 13%

Tong gia tri hién tai FCF {5 ndm) 1,678 ty VND

Gid tri con lai (PV) 3,270 ty VND

Téng gid tri doanh nghiép (EV) 4,948 ty VND

Mo vay rong 1,168 ty VMND

Gid tri von chi s& hiku 3,116 ty VND

538 lwrgrng cb phiéu lvru hanh ~77.3 tridu cd phi&u
Gid muc tiéu co ban 48,900 VND/cd phigu

Dé xac dinh gia tri hop Iy clia ¢6 phiéu DGW, déi ngtighén tich si dung phuong phap chiét khau
dong tien DCF (Discounted Cash Flow). Theo dd, gia trivhop ly cua cO phieu DGW la 48,900
VND/cé phiéu (t&ng ~14% so v&i gia déng ctra 43%0Q0 VND/cb phiéu ngay 23/06/2025).

KHOI DAU TU FINTOP - CONG TYACO PHAN CHUNG KHOAN VPS
* T4c gia: Nguyén Minh Hani*—'Chuyén vién Nghién ciru va Phan tich
* Lién hé: 0934 650 459 (SPT/Zale) - VPS ID: 5654

* Group Zalo Tu YanDau Tw: Cong Pong FinTop

* Kénh Youtube: FinTop DATA | Dir Liéu Chirng Khoan

67


tel:086.234.8886
https://zalo.me/g/qlbpzh027
https://www.youtube.com/@fintopdata.kynguyendautu
https://www.youtube.com/@fintopdata.kynguyendautu

HOTLINE: 086.234.8886 DU LIEU CHUNG KHOAN FINTOP.DATA |GG

TUYEN BO MIEN TRU TRACH NHIEM!

Toan bé nhitng thong tin, phén tich, nhin dinh, dw bdo trong bdo cdo, néi dung nay bao gom
cd cdc ¥ kién da thé hién la quan diém, géc nhin phan tich riéng ciia Tdc gia, khong nham muc
dich PR, lam lgi hay gdy bat lgi cho bit cir cd nhén/té chirc nao va quan diém, phén tich ciia
Tidc gid khong dai dién cho quan diém, y kién ciia FINTOP.

Cic thong tin, 5o li¢u, div liéu, thong ké,... dwgc trinh bay trén bdo cdo, ndi dung nay, bao gom
todn b théng tin va ¥ kién da thé hi¢n, dwoc FINTOP Research ldy tiv cdc nguon thong tin
chinh théng, uy tin dwoc cho la ddng tin cdy nhit (theo trich din nguén trén bdo cdo), tuy nhién
FINTOP Research khong dim bdo sw chinh xdc va ddy dii hodn toan, tinh cdp nhdt ciia toin
bo thong tin, dir liéu trong bdo cdo, ngi dung trén.

anWyoi muc dich tham

Nguwoi doc, nha dau tw siv dung bdo cdo, ngi dung, div ligu, thong tj
va Rét qua ddau tw cia

khdo va chiu hoan toan trach nhiém truwdc nhiing hanh dong, quyékdi
minh.

Trdn trong cam on!
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