MBS Research | BAO CAO CO PHIEU
23 Thang 04 2024

%-MBS

cTCP Thé Gii Sé (HOSE: DGW)

Méng ICT-CE da tao day trong Q2/2023 sé c6 su phuc hdi vao nira cudi
nam 2024 va cai thién manh mé trong nam 2025 khi strc tiéu thu tré lai.

= Linh vyc thiét bi van phong cé thém dong lwc phat trién méi trong mang
cung cAp thiét bj bao hd lao dong.

= Chulng t6éi dw bao LN rong cia DGW tang 39%/29% trong nam 2024/25, theo
dé ching t6i khuyén nghi KHA QUAN véi gid muc tiéu 70,400 ddng/cp.

Mang ICT-CE sé& phuc hdi tét ttr ntra cubi 2024 trong khi mang thiét bi
van phong tim dworc dong Iwc tang trwéng méi ttr M&A Achison

Xu hwéng ap dung Al vao trong cong viéc/hoc tap sé 1a yéu té thic day chu ky
thay thé san phdm céng nghé méi clia nguwoi tiéu ding. Dya trén mirc nén tiéu
thu thap ctia ndm 2023, két hop véi ky vong vao sy phuc hdi ctia ICT-CE vao
ntra cudi ndm 2024 (chu ky thay thé san pham 2.5-3 ndm, ky luc doanh thu ICT-
CE vao cubi ndm 2021), ching tdi dw b4o doanh thu mang ICT-CE ¢6 thé phuc
hdi va dat mirc tdng 10/15% svck trong 2024-25. O' mang thiét bj van phong,
DGW c6 dong lwc phat trién & thj trwdng cung cap thiét bi bao ho lao déng trong
trung han, ching tdi dw bao doanh thu mang thiét bi van phong cé thé dat mic
téng trwdng 28/30% svck trong 2024-25. Téng hop lai, doanh thu cia DGW giai
doan 2024-25 c6 thé dat mirc tang 16/21% svck.

Chuang t6i dw bao LN rong tang 39%/30% trong nam 2024/25

DGW sé& c6 thé téi wu chi phi hd tro ban hang, giam ty trong chi phi ban
hang/tdng doanh thu t&r 6.1% trong ndm 2023 xubng 5.6/5.6% trong 2024-25,
cuing véi duw béo ting trwdng 16.0/21.0% svck vé doanh thu cé thé gitp LN rong
ghi nhan murc tang trwdng 39%/30% svck giai doan 2024-25.

N&m 2024, DGW dét ké hoach doanh thu va LN rong dat 23,000/490 ty déng,
tang 22%/38% so véi cuing ky, ké hoach cb tirc 5% béang tién, 30% bang cb
phiéu. V& ESOP 2024, DGW dy kién sé phat hanh 2 triéu cb phiéu (twong
dwong 1.1% sb lwong ¢d phiéu lvu hanh) véi gia ban 10,000 ddng/cd phiéu, dw
kién phat hanh trong ndm 2024, téng gia tri phat hanh 1a 20 ty ddng. Ké hoach
kinh doanh 2024 cta doanh nghiép kha twong déng so véi dy béo cla ching
t6i trong bbi canh ky vong strc cau tiéu thu hang khong thiét yéu sé phuc héi rd
nét hon trong nra cudi nam 2024.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 70,400 déng/cé phiéu

Chung toi dinh gia cb phiéu DGW dwa trén phwong phap DCF (WACC: 10.6%).
Tiém nang tang gia gém (1) Strc tiéu thu ICT-CE phuc hdi tét hon ky vong, (2)
Achison tang trwdng té6t hon dw kién. Rai ro gidm gia bao gdm (1) Sy phuc hdi
cla cac mat hang ICT-CE cham hon dy kién, (2) Doanh nghiép duy tri chi phi
hd tro ban hang, anh hwéng truc tiép dén LN rong.

KHA QUAN
Gia muc tiéu VND70,400
Tiém nédng téng gié 27%

Thay déi trong yéu trong béo céo

N/a

Théng tin ¢ phiéu
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Gia cp ('000 vnd)

Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 55,000
Cao nhét 52 tuan (VND) 69,000
Thép nhét 52 tuan (VND) 32,309
Vén héa (ty VND) 9,338
P/E (TTM) 26.7
P/B 3.6
Thi suét cd tirc (%) 1.8
Ty lé SH nwéc ngoai (%) 23.8

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

Co cau sé& hivu

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 22,028 18,817 21,800 26,384
Lei nhuan rong 684 354 493 639
Tang trwdng doanh thu thuan 5.3% -14.6% 15.9% 21.0%
Tang trwdng LN rong 4.5% -48.2% 39.2% 29.5%
Bién LN gop 7.5% 8.3% 8.3% 8.5%
Bién EBITDA 4.4% 3.4% 3.7% 3.8%
ROAE 32.8% 14.2% 17.9% 20.1%
ROAA 10.6% 5.1% 6.5% 7.4%
EPS (VND/cb phiéu) 456 2,145 2,950 3,821
BVPS (VND/cd phiéu) 14,846 15,709 17,715 20,605

Ngubn:DGW, MBS Research

Cong ty TNHH Create Future 32.0
Cong ty TNHH 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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CTCP Thé Gi&i S6 (HOSE: DGW)

Luan diém dau tw & Khuyén nghi

Luan diém dau tw
Chuing t6i wa thich cb phiéu DGW béi cac yéu té:

e Trénthitrwdng hién tai, 4 doanh nghiép dau nganh mang ban buén ICT-
CE theo th® tw gdbm FPT Synnex, Viettel Distribution, Digiworld va
Petrosetco. DGW c¢6 vi thé ving chac trong nganh nhé vao ngudn khéch
hang dbi dao (>6,000 clra hang) va strc khde tai chinh lanh manh. Bén
canh day, diém khéac biét ciing 1a thé manh canh tranh cia DGW la kha
nang phat trién thj treong va quan ly kénh ban hang cho céc thwong
hiéu ma&i gia nhap vao thj tredng Viét Nam.

e Viét Nam van la mét quéc gia c6 co ciu dan sb vang véi sé thich chi
tiéu Ién danh cho cac sédn pham cong nghé. Ching t6i nhan thay nganh
hang ICT-CE da cé nam gidm manh véi tac déng chd yéu tr sy that
chat chi tiéu cGa nguoi tiéu dung. Vi vay khi nén kinh té én dinh tré lai,
thu nhap ngwdi tiéu dung cai thién, thi trwdng ICT-CE sé phuc hdi va
bwéc vao chu ky tiéu dung maéi, theo d6 DGW sé& cé co hdi nam bat sy
phuc hdi nay.

e Chung t6i nhan thdy DGW da tim ra dugc thém doéng lwc tang truéng
mé&i dén tir Iinh vwe cung cp thiét bi bao ho lao dong.

e Loinhuanrong 2024-25 dyw bao tang trwdng & mirc cao 39%/29% svck.

binh gia

Chung ti khuyén nghi KHA QUAN cho c6 phiéu DGW véi gia muc tiéu 1a 70,400
ddng/cd phiéu, st dung phwong phap chiét khdu dong tién FCFF (WACC:
10.6%). Trong thdi gian qua, gia cd phiéu DGW da c6 sy chiét khdu theo da
didu chinh cla thij trwéng vé mirc P/E forward cho 2024/25 Ian lwot 19x/14x,
thdp hon mirc trung binh 21x trong giai doan phuc héi va tang trwdng gan nhat
(thang 5/2020 - thang 11/2021), do d6 chung téi cho rang day la thoi diém thich
hop dé co thé tich Ity cb phiéu.

Hinh 1: P/E cia DGW (x)
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Hinh 2: Dw phéng dong tién FCFF (Pon vi: Ty dong)
2024 2025 2026 2027 7 2033
(+) LNST 466 590 833 1,112 4,015
(+) CP phi tién mat 10 12 13 14 16
(-) Lai vay sau thué 106 - 113 127 158 317
(-) CAPEX 11.92 11.05 12.75 11.85 12.13
(+) Thay déi VLD - 452 - 800 619 -2,163 1,726
FCFF 11 -163 1,020 -666 1,993
Hinh 3: Dinh gia theo FCFF
WACC va ting trwdng dai han (don vi: %) Dinh gia theo FCFF
Ty trong VCSH 82% (+) Gia tri hién tai giai doan 2024-2033  ty dong 4,426
Ty trong no 18% Gia tri hién tai ctia gia tri dai h ty d 8,215
+
Chi phi VCSH 12% (+) Gia tri hién tai cua gia tri dai han y dong ,
Chi phi no 5% Gia tri doanh nghiép ty déng 12,641
Mure thué 20% (+) Tién va twong duong tién ty déng 1,450
0, . N
WACC ) _ 10.6% () No vay ngén va dai han ty déng -2,327
Tang trwéng dai han 2% . o,
Ngudn: MBS Research Gia tri VCSH ty dong 11,783
Sé lwong cb phiéu triéu cp 167.1
Gia muc tiéu theo FCFF dong/cp 70,400

Tiém nang ting gia

Rui ro giam gia

LN rong.

Stre tiéu thu ICT-CE phuc héi tét hon ky vong,
Achison phat trién dwoc tép khach hang mai tét hon dw kién.

Hinh 4: So sanh cac doanh nghiép cung nganh

Sw phuc héi ctia cAc mat hang ICT-CE cham hon dy kién ban d4u.
Doanh nghiép duy tri chi phi hd trg ban hang, anh hwéng trwc tiép dén

Nguén: MBS Research

) N Vén héa PIE (Ian) P/B (lan) ROA% ROE (%)
Cong ty Ma& Bloomberg
ty VND TT™ 2024 TT™ 2024 TT™ 2024 ™ 2024
Doanh nghiép ban lé
CTCP Bén & Ky thuat s6 FPT FRT VN EQUITY 19,823 52.0 41 10 9 2.6 16 -20.0 125
CTCP Péu tw Thé gi6i Di dong MWG VN EQUITY 70,626 396.2 26.7 2.7 2.4 4.4 6.7 10.7 16.4
Doanh nghiép ban buén

VSTECS Berhad VST MK EQUITY 141,755 14.16 N/A 2.1 N/A 8.8 N/A 15.54 N/A
Synnex Thailand PCL SYNEX TB EQUITY 32,246 20.17 N/A 2.5 N/A 3.8 N/A 125 N/A
CTCP Dich w Phan phi Téng hop Dau khi  PSD VN EQUITY 705 10.9 N/A 13 N/A 18 N/A 1.7 N/A
Trung binh " 104 " 2.2 " 4.7 " 12.6

CTCP Thé Gigi Sé DGW VN EQUITY 10,441 29.5 19.0 4.0 3.1 5.1 6.5 14.0 17.4
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Ngudn: MBS Research
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Cap nhat KQKD 2023: Mét nam con nhiéu khé khan

Hinh 5: So sanh KQKD Q4/23 va 2023 (bon vi: ty VND)

L ia . o sv quy o . .z
Céc tiéu chi KQKD Q4/2023 svck (%) trwéc (%) 2023 svck (%) banh gia
Doanh thu thuan 4,849 19.0% -10.4% 18,817 -14.7%
San lugng tiéu thy van dang & mirc yéu do ngudi tiéu
May tinh xéach tay va Y ) o ) 8 dung han ché,déi ma@i trong boi canh nén kinh té con
méy tinh bang Sl Bl S8 SRLY 16.0% k6 khain, khién cho doanh thu tidu thu may tinh xach
tay va may tinh bang tiép tuc gidam svck.
Doanh thu tang tré lai do Q4/22, Iphone 14 bj dut
chudi cung (rng trén toan the giGi. Tuy co tang 24%
Dién thoai di dong 2,204 24.0% 24.2% 8,067 -25.0%  svck tuy nhién doanh thu Iphone 15 (di€ém sang trong
cuoi nam 2023) van chwa dat ky vong cla doanh
nghiép
Thiét bj van phong 1,124 41.6% 23.9% 3,441 36.2%
Tiép tuc m& rong sb lwong san pham phan phéi, vao
Hang tiéu dung 215 56.9% 25.7% 672 69.3% Q4/23, DGW da mé& rong thém cac san pham cua
Mitsuei va banh gao Younger Farm.
; Tang trwéng nho vao viéc mé rong cac dong san
Thiét bj gia dung 234 30.7% 43.6% 728 30.9% ph&m cung cép ra thj trwdng, nbi bat la thwong hiéu
Whirlpool va tivi Xiaomi
Lgi nhuan gép 521 10.9% 35.4% 1,559 -6.2%
Do (1) Sw canh tranh vé& gia ngay ti khi ra mét cta
o 0 § o 0 0 o, cdac nha ban &, (2) ngudn cung tot hon so v&i Q4/22
Bién lgi nhuan gép 10.7% 0.8d % 3.6d % 8.3% 0.8d % nén gia ban iphone 15 khong dugc nhu ky vong,
khién cho bién LN gop Q4/23 giam svck.
Do chi phi hé tro ban hang tang manh khi DGW phai
Chi phi ban hang 371 66.0% 74.1% 943 30.7% gilip d& cac nha ban [&, trong boi cénh sikc cau tiéu
thy ICT-CE van con yéu
Chi phi quan tri DN 64 59.4% 31.1% 199 46.3%
% chi phi quan tri ban
hang/Doanh thu 9.0% 6.1%
Doanh thu tai chinh 66 -2.5% 41.5% 195 -6.9%
Chi phi tai chinh 28 -62.1% -27.5% 138 -3.9%  L&i suét cho vay thdp hon 3%-6% svck
LNTT 118 -40.1% -11.6% 471 -45.4%
Thué TNDN 28 -33.2% -7.9% 108
Nhu cau tiéu thu suy yéu cling véi ap luc vé chi phi
gia tang khién cho DGW c6 1 nam kinh doanh nhiéu
kho khan va thach thire. Nen [ai suat cho vay thap,
LN rong 90 -42.5% -12.5% 354 -48.2% DN tiép tuc tang cwng no vay dé hd trer cho ngudn
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vén lwu dong, do d6 chi phi tai chinh chi gidm 4%
svck. Két nam, LN rong ndm 2023 gidm manh 48%
svck, chi dat 354 ty dong

Ngudn: DGW, MBS Research
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¥i-MBS

Hinh 6: Ké ca vao nhirng quy cao diém, doanh thu ICT-CE tir Q4/22 van chi c6 thé duy tri & mirc

nén thap, chwa c6 dau hiéu phuc hoi rd rét.
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Hinh 7: Doanh thu ban I&/ctra hang/thang cua cac chubi ban 18 ICT-
CE I&n tai Viét Nam (ty dong)
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Doanh thu/ctra hang FPT Shop ® Doanh thu/clra hang TGDD ®Doanh thu/ctra hang DMX

Ngudn: FRT, MWG, MBS Research
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Nguén: DGW, MBS Research

Hinh 8: Nam 2023, DGW day manh hé tre’ chi phi ban hang
nham giam ap lwc tai chinh cho cac nha ban lé trong “price-
war”
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mmmmmm Chi phi ban hang quan ly doanh nghiép (ty ddng, trai)

Chi phi ban hang quan ly doanh nghiép/ tdng doanh thu (%, phai)

Ngudn: FRT, MWG, MBS Research
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Trién vong 24-25: Dw bao loi nhuan rong tang trieéng 39%/29%

nh® vao sw phuc hoi cta thiét bj dién tir & cong nghé

Chung t6i ky vong doanh thu linh vwc ICT-CE sé phuc hoi va dat mirc

tang

triréng 10%/15% svck trong 2024-25

Chung t6i danh gia ndm 2024 sé 1a khéi diu sw phuc hdi ctia nganh hang may
tinh trong chu ky tiéu dung méi khi nén kinh té &n dinh tré lai (don hang mai khu
virc san xuét tré lai hd tror cho thu nhap va codng viéc ngudi lao déng, cho vay
tiéu dang phuc héi sé kich thich nhu cau tiéu thu hang héa)/

Hinh 9: Mat bang lai suat huy déng thap kéo theo lai suét cho vay Hinh 10: 3 thang dau nam, PMI d cai thién nhe so véi trung
thap sé kich thich tiéu dung phuc hoi binh cuoi nam 2023 nh& vao sw cai thién ctia cac don hang
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Ngudn: SBV, MBS Research Ngudn: S&P Global, MBS Research

Bén canh déy, viéc cac cong nghé méi ap dung vao san pham ciing sé la yéu
t6 hé tro, thic day chu ky déi méi sdn phdm clia ngwdi tiéu dung:

Xu hwéng may tinh xach tay c6 bo vi xt Iy hé tror Al sé la déng lwc tang
trwdng tiép theo cho thj trwérng may tinh xach tay. V& co ban, diéu nay
sé gilp nang cao hiéu suét cdng viéc vuot bac va mang lai nhirng trai
nghiém may tinh m&i mé: (1) Hoc tr théi quen cla ngwdi dung va tng
dung cé nhan hoa, (2) twong tac thdng minh, (3) tro ly 4o ca nhan, hd
tro xtr ly cdng viéc. Ngoai ra, theo Nikkei Asia, Intel sé dy kién cung cép
chip cho 40 triéu PC Al trong nam nay va 60 triéu may cho nam 2025.
Bén canh day, Microsoft (hé diéu hanh quéc dan tai Viét Nam) thdng
béo sé két thic hd tro cho Windows 10 vao thang 10/2025 va dw kién
t nam nay sé ngirng hé tro bado méat. Cac dong laptop khong thich ¢ng
v&i Windows 11 sé dan bj thay thé. Theo IDC, diéu nay sé hé tro cho thi
trwéng may tinh c& nhan trén toan thé gidi tang khoang 3.4% trong ndm
2024. Chang tdi ky vong khi nhu cau chung cla thi triedng cai thién két
hop v&i cac xu hwéng cong nghé méi, doanh thu linh virc may tinh xach
tay va may tinh bang sé phuc hdi 10%/15% vao ndm 2024/25 sau 2 ndm
sut gidm.

6] MBS RESEARCH
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Hinh 11: Asus da cho ra mat ASUS Zenbook 14 OLED vao dau nam  Hinh 12: Bo xt¥ ly Intel Meteor Lake “Core Ultra”

2024

ASUS intel

ASUS Zenbook 14 OLED

— laptop dau tién s& hiru Intel Core Ultra, hé tro cong nghé Al

Intel® Core™ Ultra Processor intel

H-Series Key Platform Features

= 3
New Core Architecture Jotors Cern Imaging Processing
. 6

New Zen with Al
\_ﬂ 4’_, Intel* X* LPG GPU
J E ;Q:\ E@.

Lénd:
1245, 16900m  Intel* Core tong W

intel Intel Core U
g\\t/ec PO et o™ Edion

e s okt 0 G o bbb

i c r Tich ho tra 1 30 Copilot M tiri 14386

oWedow ASUS Lumins OLED

W inteiNPU Intel® Wi-Fi 7(5Gig)/

Itra - Unlock Al experiences

Ngudn: DGW, MBS Research Nguon DGW, MBS Research

Chung t6i ky vong th&i diém thay thé san pham tiép theo cla dién thoai

di déng roi

vao khoang cubi 2024 — dau ndm 2025 khi doanh thu ky luc

roi vao cudi ndm 2021. Dau ndm 2024, cac san phdm mai ra mét da

xuat hién s

w nang cap vuot troi v& hiéu nang cda chip x& ly. Diéu nay

s& phu hop véi xu hwéng céng nghé maéi (cai thién tbc dod 5G, tdi wu
thei gian xt Iy cac wng dung hd trg Al) khi cac xu hwéng nay sé yéu

cau cac na

ng cap méi dé san phadm st dung mwot ma va nhanh hon.

Vi thé, chang t6i ky vong doanh thu dién thoai di dong sé& phuc hoi
khoang 10% trong nam 2024, va khi nhu cau tiéu dung cai thién manh
mé trong nam 2025 thi doanh thu sé tang 15% svck.

Hinh 13: Samsung $24 Ultra (ra mat T1/24) va Xiaomi 14 (ra mat T3/24) la nhirng san pham smartphone dau tién trén thé gi&i st dung
chip Snapdragon 8 Gen 3 véi hiéu nang tang 40% so v&i phién ban tien nhiém.

Camera quang hoc
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Light F .
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Ngudn: DGW, MBS Research Ngudn: DGW, MBS Research

Hinh 14: Doanh thu linh viec ICT-CE cia DGW va téc dé ting trwéng doanh thu.
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mmmm Doanh thu dién thoai di dong (ty déng, trai)
= T§c d06 tang trwdng doanh thu ICT-CE (%, phai)

Ngudn: DGW, MBS Research
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M&A Vietmoney — tdng diém cham khach hang

N&m 2020, DGW da chi ra 50 ty dé s& hivu 21.9% cd phan cla Viét Money. Nam
2023, DGW d3 chi thém 82 ty ddng dé s& hiru thém 50.94% cb phan cua Viét
Money Holdings. Viét Money tr& thanh céng ty con clia DGW.

Vietmoney hoat ddng trong Iinh virc cdm cb cAc tai san: xe may, 6 td, dién thoai,
may tinh, trang strc, thiét bj gia dung,... va cung cap cac khoan vay tiéu ding
ngén han cho khach hang. Cac khoan vay nay phé bién la 30 ngay. Hién tai dich
vu nay kha phd bién, cé ca cac chubi hién dai (khoang 1,500 ctra hang, chd yéu
la cho vay cAm cb d&ng ky xe may va oto) va cac clra hang tw nhan nhé 18 truyén
théng. Vé cac chudi hién dai, chudi Ion nhat |a F88 chi hd tro cAm cb cho vay
dang ky oto va xe may, khong hé tro trang strc va dién thoai, may tinh.

Bén canh day, Vietmoney c6 diém khac biét so v&i cac chudi cdm db hién dai
khac. V&i nhitng khoan vay khéng thu héi dwoc sau thdi gian dao han,
Vietmoney c6 thé thu hdi gia tri bang cach ban trén cira hang thanh ly
(Shopthanhly.vn) — diém cham khach hang véi cac sé&n pham thanh ly c6 gia tri
cao (oto, xe may, dién thoai, may tinh,...). V&i GDP binh quan dau ngwdi nam
2023 khoang 101,9 triéu déng/nguwdi, twong dwong 8 triéu déng/thang/ngudi,
cuing v&i sé thich vé cong nghé méi ctia dan sé trong thj trwérng dang phat trién,
ngwdi tiéu ding van sé ¢ sy wu tién cho cac séan phdm cong nghé méi, da qua
st dung, hiéu ndng 6n va cé murc gia phu hop. Vi thé ching t6i nhan thay thi
trwéng mua ban dé cii dién thoai, may tinh van con tiém nang trong trung — dai
han.

Bwéc dau khi mua lai Vietmoney, chung téi danh gia Vietmoney sé giap DGW
mé réng chubi gia tri, gia nhap vao thi tredng ban hang thanh ly (hang da qua
st dung) va hwéng dén thj triedng dién thoai théng minh ci. Bén canh ddy DGW
s& hd c6 ngudn lyc dé mé rong tép khach hang ra mién B&c va mién Trung.

Hinh 15: F88 dan dau s6 lwong cira hang cAm dé hién dai tai Viét Hinh 16: DGW c6 thé la nguén lwc tét, hé tro’ Vietmoney mé réng
Nam, tuy nhién chuoi nay chi ho trr cam c6 bang dang ky oto va chi nhanh ra miéen Bac.
Xe may.
C6 thém shop thanh Iy 8 cd, 2
ﬂ;uq\ggwiass h\gp dgﬂgoc%yéﬂ Bac Trung Nam
ve do hiéu va trang strc,
huyén vé dién th
Vs my G o 16 mél ¥8 oo <3 F88 x x x
\ | ; i X X X
200 Srisawadvietnam
800 H x x x
a mone
700 ppy Y
800 Camdonhanh X
500
400 Nguw&i ban vang X X X
300 )
200 105 119 Vietmoney X
100 40 16
0 [ [— 4 m -
& 63;0 & & &° @
. S o S S
4 < & &
,D&° N & i 3©
] 9,5:\ Q@Q @ \gcs‘
& <®

Ngudn: MBS Research

Mang thiét bi van phong déng lwe tang trwéng ttr M&A Achison, dw bao
doanh thu tang trwéng 28%/29% svck trong 2024-25
N&m 2023, trong bdi canh nén kinh té con nhiéu khé khan, cac doanh nghiép

han ché thay dbi thiét bi van phong nén tang trwdng doanh thu trong linh vuc
nay chi tang trwdng 18% svck (c6 thém sy hé tro ting truwdng tlr Achison).

8| MBS RESEARCH
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Chung t6i nhan thay thi trwéng cung cap dd bao ho lao ddng con nhiéu co hoi
khi Viét Nam van la mét diém sang dau tw clia cac doanh nghiép FDI va 1a diém
dich chuyén tiém n&ng cho cac nha may lén cla cac thwong hiéu hang dau

Hinh 17: Vén FDI tai Viét Nam

Hinh 18: Mot sé dw an FDI I&n tai Viét Nam trong giai doan 2024-25

25 80%
20 60% . R
Hana Micron (Han
40% Quoc)
15
20% LG Innotech (Hai
10 R
0% Phong)
5 Jinko Solar Hai Ha
-20% -
I Viét Nam
0 -40%
2018 2019 2020 2021 2022 2023 3T 2024

Lite-ON Quang Ninh
mmmmm \/8n FDI thyrc hién (ty USD, trai)

Von FDI dang ky mai (Ty USD, trai)

Von FDI déng ky méi tang trwéng (%, phai)

Nguén: GSO, MBS Research

Achison 1a mét nha cung cép dd bao ho lao dong véi bé day kinh nghiém hon
19 nam. Achison manh hon vé cung cap san pham cho khu vwc phia Nam, da
va dang hop tac véi mang ludi khach hang 1é&n, trong dé cé Samsung va Intel.

Achison s& hiru téc d6 tang trwdng doanh thu 12.6% trong giai doan 2019-2023,
LN rong dat 32 ty ddng trong nadm 2022 (chiém 9% téng LN rong DGW). Truéc
day, Achison hau nhw chi cung cép cho thj trwéng mién Nam va chi méi chinh
thire 1ap chi nhanh tai mién B&c. Diéu nay cho thay du dia thi trwéng cung cép
cho Achison con rat nhiéu va sé la mét dong lwc ting trwdng tiém nang cho
DGW trong trung han.

Hién tai, thi phan linh vyc thiét bj van phong DGW chiém khoang 10% (chua
tinh Achison), vi thé co hdi mé rong tép khach hang van con Ién. Dé tiép can
dwoc thém céc tép khach hang méi, chiing ti ky vong DGW tiép tuc mé roéng
cac san pham phan phéi, hop tac thém véi cac thwong hiéu khac dé c6 thé tang
lwong san phdm phan phéi ra ngoai thi trwéng, déc biét 1a cac san phadm loT
(Camera, deo tay). V&i mirc nén thap trong ndm 2023, chung tdi ky vong doanh
thu thiét vi vdn phong nam 2024 tang trwdng 28% svck, ghi nhan 4,387 ty dong.
Sau d6 véi bdi canh nén kinh t& phuc hdi manh mé hon trong ndm 2025, DGW
tiép tuc ddy manh mé rong san pham va tép khach hang, gip cho doanh thu
thiét bj van phong dat 5,700 ty déng, tdng 29% svck.

Hinh 19: Doanh thu thiét bi van phong, Achison déng gép vao day
ke tr cuoi nam 2022.

Khanh thanh giai doan 2 va nang tdng muc
d4u tw tai Viét Nam lén 1ty USD vao n&m
2025

Dau tw m& rong dv an thém 1.5 ty USD
trong Iinh virc sén xuat cac san pham dién
to

Dw an td hop cong nghé té bao quang dién
1.5 ty USD tai Quang Ninh

Vén dau tw dang ky dat 690 triéu USD voi
muc tiéu san xuat may vi tinh va thiét bi
ngoai vi ciia may vi tinh tai Quéng Ninh

Nguén:MBS Research

Hinh 20: Doanh thu va Igii nhudn réng caa Achison, ky vong trong
nam 2024, Achison sé dong gép khoang 10% tong LN rong cho

DGW
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mmmmm Doanh thu thiét bi van phong (ty dong, trai)
=T ang trwdng doanh thu thiét bj van phong (%, phai)
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\ \\ 4.0%
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m Doanh thu Achison (ty déng, trai)
Loi nhuan rong Achison (ty déng, trai)

m| N rong Achison/téng LN rong DGW (%, phai)

Ngudn: DGW, MBS Research
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C6 nhiéu co s& dé hoan thanh ké hoach nam 2024

V&i géc nhin sy phuc hdi sé lac quan hon trong niva cubi nam 2024, DGW |én

ké hoach dat doanh thu va lgi nhuan rong dat 23,000 ddng/490 ty dong, ting

trwdng 22%/38% so v&i cling ky. Dy phdng clia ching t6i kha twong déng véi

ké hoach kinh doanh ctia doanh nghiép va ching t6i cho rdng DGW c6 nhiéu
co s& dé hoan thanh ké& hoach nay.

Dw kién 2024, DGW sé tra 35% cb tlrc cho ndm 2023 bao gdm: 5% cé tirc
béng tién va 30% cb tirc bang cd phiéu. V&i ké hoach nay, DGW sé phai chi

khoang 83.5 ty ddng dé tra cb tirc cho nam 2023.

V& ESOP 2024, DGW dw kién sé phat hanh 2 triéu cb phiéu (twong dwong
1.1% sb lwong cb phiéu lwu hanh) véi gia ban 10,000 ddng/cd phiéu, dw kién

phat hanh trong ndm 2024, tdng gia tri phat hanh 1& 20 ty déng.

Dw béao KQKD 2024-25

Hinh 21: Dw bao KQKD 2024-25

Cac chi tieu KQKD

2023

2024F

svck

2025F

svck

banh gia

Doanh thu

May tinh xach tay va may tinh

béng

Dién thoai di déng

Thiét bj vén phong

Hang tiéu dung
Thiét b gia dung
Loii nhuan gop

Bién LN gop

Chi phi ban hang
Chi phi quan tri DN

% Chi phi quan tri DN & ban
hang/Doanh thu

Doanh thu tai chinh
Chi phi tai chinh

Trong dé: Chi phi l&i vay
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18,817

5,906

8,067

3,441

728

676

1,559

8.3%

944
198

6.1%

195
139

122

21,800

6,511

8,894

4,387

1,121

887

1,818

8.3%

984
230

5.6%

207
157

137

15.9%

10.3%

10.3%

27.5%

54.0%

31.3%

16.6%

0d %

4.2%
15.9%

-0.5d %

6.2%
12.7%

12.3%

26,384

7,521

10,272

5,700

1,727

1,165

2,235

8.5%

1,191
278

5.6%

250
170

146

21.0%

15.5%

15.5%

29.9%

54.0%

31.2%

22.9%

0.2d %

21.0%
21.0%

0d %

21.0%
8.4%

6.6%

Doanh thu phuc hdi cham sau 2 nam giam
manh theo chu ky nang cap tw nhién cla
ngwoi tiéu dung, voi yeu tb hd tro' 1a sy
phat trién manh mé ctia cac &ng dung Al.
Tuy nhién chdng t6i danh gia mirc phuc
héi 2024 s& chwa cao khi ndm 2024 chi la
khé&i diu ctia sw phuc hdi ctia nén kinh té,
sy cai thién vé chi tiéu cho hang khéng
thiét yéu sé& chwa cao.

Cho vay tiéu dung quay tr& lai s€ thuc day
nhu cau tiéu thu sau mdc nén thap cla
nam 2023. Bén canh day, sw thay dbi vwot
bac vé céng nghé (chip san phadm nhw
Xiaomi 14 véi Snapdragon gen 8 ver 3) &
cac dong san phdm mai sé thic day nhu
cau cla nguol tré tai Viét Nam - nhirng
nguoi cé sé thich vé& cong nghé

(1) M& rong danh muc san phdm cung
cép, (2) M& rong tép khach hang cla
Achison sang cac khu viee moi, da biét la
phia Bac

Tiép tuc m& réong danh muc san phadm
phan phdi hang tiéu dung

Tang cudng phan phéi cac san pham gia
dung tam trung cta Xiaomi va Whirlpool

Loi nhuan gop trong ndm 2025 sé cai
thién tét hon khi ty trong doanh thu cac
san pham co bién LN gép cao hon (thiét bi
gia dung, hang tiéu dung, Achison) sé
chiém khoang 33% téng doanh thu.

DGW sé tbi wu thém phan chi phi h tro
ban hang khi cac nha ban Ié ngirng lai
cudc chién vé gia va nhu cau tiéu thu ICT-
CE phuc hdi, tir d6 gidm ty trong chi phi
ban hang quan ly doanh nghiép trén téng
doanh thu.

Gitk nguyén quy mé vay ng dé cha yéu
phuc vu cho nguon von lwu dong, dv bao
1ai suat cho vay nam 2024 1a 6%
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LNTT 471 653 38.7% 844 29.4%

Thué TNDN 108 150 38.7% 194 29.4%

Nam 2024, sw cai thién vé LN rong sé
duwoc ho tre chd yéu do ap lwc giam gia
ban hang cla cac nha ban |é dwoc cai
thién, giam bot ap lwe chi phi cho DGW.
Bén canh day, trong bdi canh nén kinh té
phuc héi rd rang hon trong ndm 2025, cac

LN rong 354 493 39.2% 639 29.5% chi phi I3i vay va SG&A dwoc duy tri 6n
dinh, LN rong nam 2025 sé cai thién khi
(1) Stre tiéu thu cac mat hang ICT-CE
phuc héi rd nét hon, (2) Tiép tuc mé rong
cac mat hang phan phéi gia dung, hang
tiéu dung, Achison,. sé giup cho tang tép
khach hang méi cho DGW.

Ngudn: DGW, MBS Research

Hinh 22: Ty trong doanh thu cac linh vwc kinh doanh cia DGW Hinh 23: Lei nhuan goép va bién LN gop cua DGW theo quy
theo quy (%)
100% BN e BN EE EE me m mm mm omaw 700 14%
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500 3 .| 10%
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0% 0 SR E] gy
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= Thiét bj gia dung Hang tiéu dung
Thiét bj van phong = Dién thoai di dong s | i nhuan gop (ty dbng, trai) e Bién LN gop (%, phai)
Nguén: DGW, MBS Research Nguén: DGW, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HBKD 31/12/22 31/12/23 31/12/24 31/12/25 Bao cao lwu chuyén tién te 31/12/22 31/12/23 31/12/24 31/12/25
Doanh thu thuan 22,028 18,817 21,800 26,384 LN trwéc thué 862 471 653 844
Gid vén hang ban (20,365)  (17,258)  (19,982)  (24,149) Khéu hao 9 42 10 12
Loi nhuan gop 1,663 1,559 1,818 2,235 Thué da nop 179) (108) (150) (194)
Chi phi quan Iy DN (136) (198) (230) (278) Céac khoan diéu chinh khac 133 (145) 354 52
Chi phi ban hang (722) (944) (984) (1,191) Thay déi VLD (1,935) 233 (452) (800)
LN tir HDKD 805 417 605 766 LCTT tir HDKD (1,110) 493 416 (86)
EBITDA thun 814 459 615 777 Déu tw TSCD 8) (30) (12) (11)
LN truée thué & Iai vay 805 417 605 766 Tau i TL, nhuong ban - 0 - -
Thu nhap I 209 195 207 250 LCTT tir du tw (285) (62) 12) 1)
Chi phi tai chinh (144) (139) (157) (170) vy tr PH GP, nhén g6p 22 40 - -
Thu nhap rong khac (6) 1 1 2 Tién vay rong nhan dwoc 797 319 (60) 171
TN tir cac Cty LK & LD %) (3) (3) ®) Déng tién tir HDTC khéc 0) - - -
LN trwéc thué 862 471 653 844 Cé tirc, LN d4 tra cho CSH 91) (167) (84) (167)
Thué TNDN (179) (108) (150) (194) LCTT tir hoat dong TC 729 191 (144) 4
Loi nhusn sau thué 684 363 503 650 o & turomg dyong ién 1,494 828 1,450 1,710
Loi ich cb déng thiéu s6 0 8) 9) (11) LC tién thuan trong ndm (667) 623 260 (93)
Loi nhuan rong 684 354 493 639 Jjg?k‘? twong diromg tién 828 1,450 1,710 1,617
Chi tra cb tirc 91) (167) (84) (167)
Loi nhuan gil lai 593 187 410 472 Céac chi s6 co’ ban 31/12/22 31/12/23 31/12/24 31/12/25

Téng trwdng doanh thu thuan 5.3% -14.6% 15.9% 21.0%
Bang can dbi ké toan 31/12/22 31/12/23 31/12/24 31/12/25 Téng trwéng EBITDA 17.5% -43.5% 33.9% 26.4%
Tién va twong dwong tién 828 1,450 1,710 1,617 Tang trwdng LN tr HDKD 117.3% 51.8% 44.9% 126.6%
Pau tw ngén han - - - - Tang trwdng LN trudc thué 5.2% -45.4% 38.7% 29.4%
Phai thu khach hang 1,496 1,982 2,294 2,773 Tang trwdng LN rong 4.5% -48.2% 39.2% 29.5%
Hang tdn kho 3,254 3,016 3,059 4,294 Tang trwong EPS 4.5% -48.2% 39.2% 29.5%
Téng tai san ngén han 5,782 6,802 7,371 9,059
Tai san ¢ dinh 32 38 43 47 Bién LN gop 7.5% 8.3% 8.3% 8.5%
Xay dung co ban dé& dang - 15 15 15 Bién EBITDA 4.4% 3.4% 3.7% 3.8%
BDS dau tw - - - - Bién LN rong 3.1% 1.9% 2.3% 2.4%
Dau tw vao cong ty con - - - - ROAE 32.8% 14.2% 17.6% 19.6%
DAu tw vao cong ty LD,LK 62 19 19 19 ROAA 10.6% 5.1% 6.5% 7.4%
Céc khodn dau tur daf han 415 492 219 340 ROIC 15.6% 7.2% 9.3% 10.7%
Téng tai san dai han 573 657 385 506
Téng tai san 6,355 7,459 7,756 9,565 Vong quay tai san 3.4 2.7 2.9 3.0

Cb ttre chi tra/LN rong 13.2% 47.1% 16.9% 26.2%
Vay & ng ngan han 1,915 2,321 2,267 2,439 Téng ng vay/VCSH 80.7% 88.6% 74.4% 69.1%
Phai trd ngwoi ban 1,210 1,530 1,214 2,271 Ng' vay rong/VCSH 46.6% 33.4% 18.3% 23.3%
Phai tra ngan han khac 326 558 647 783 No vay rong/Téng tai san 17.8% 11.8% 7.2% 8.6%
Téng ng ngén han 3,882 4,816 4,699 6,025 Kha nang thanh toan 13i vay 8.5 3.4 4.4 5.2
Vay & ng dai han 41 6 - -
Céc khoan phai tra khac 9 11 11 11 Sb ngay phai thu 24.8 38.4 38.4 38.4
Téng No dai han 50 16 11 11 86 ngay ném gict hang tén 58.3 63.8 55.9 64.9
Téng no 3,932 4,832 4,710 6,035 S8 ngay phai tra tidn bén 217 32.4 22.2 34.3
Vén didu Ig 1,632 1,672 1,672 1,672 Khd naing thanh todn ngén 15 14 16 15
Théng dw vén cb phan 61 61 61 61 Kﬁé nang thanh toan nhanh 0.7 0.8 0.9 0.8
Cb phiéu quy (6) (6) (6) (6) Kha nang thanh toan tién mat 0.2 0.3 0.4 0.3
LN git lai 707 867 1,284 1,760
Céc quy thudc VCSH 0 0 3 9 Dinh gia
Vén cht sé hiru 2,394 2,594 3,014 3,497 EPS 4,089 2,119 2,950 3,821
Loi ich c6 déng thiéu sb 29 32 32 32 BVPS 14,846 15,709 18,215 21,105
Téng vén chii sé hivu 2,423 2,627 3,046 3,529 P/E 9.1 29.5 19.0 14.7
Téng ng va VCSH 6,355 7,459 7,756 9,565 P/B 25 4.0 3.1 2.7
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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 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 céo 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 néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc 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 1&i ctia ¢ phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh I&i cGia cb phiéu nam trong khoang tr -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAP Céc cé phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thi trwedng gia quyén
KEM KHA QUANCAc c6 phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén héa thj truéng 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 ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Lé Minh Anh Dinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Bé Lan Phuong Nguyén Minh Tri
Lé Hai Thanh
Cong nghé - Hoéa Chét Cong nghiép — Nang lweng Dich vu - Tiéu dung
Nguyén Dirc Hao Nguyén Ha buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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