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SECURITIES O
KHUYEN NGHI MUA
Gid hop ly 48,500
Gia hién tai 40,100
Tiém néng tang/giam 21%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 219.2
Free float (%) 59%
V3n héa (ty VND) 9,018.79
KL GDTB 3 thang (c8 phiéu) 1217314
S& hitu nudc ngoai (%) 19.00%
Ngay niém yét dau tién 03/08/2015
CO CAU C6 DONG
Cong ty TNHH Created Future 31.73%
Cong ty TNHH MTV DKP 5.03%
Cong ty TNHH MTV DHV 413%
Cong ty TNHH TOHT 3.11%
Khac 56.00%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,025
BVPS (VND) 13,592
No/VCSH 82.56%
ROA (%) 5.56%
ROE (%) 15.93%
P/E 19.93
P/B 3.03
Ty suét c6 tic (%) 1.25%
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SO LUQC VE CONG TY

Cong ty c6 phan Thé Gidi S6 (HSX: DGW) cé tién
than la cong ty TNHH Hoang Phuong thanh lap
ndm 1997, chd yéu phan phéi cac san pham linh
kién dién tr. Sau 28 ndm xay dung va phat trién,
DGW hién la mét trong hai nha phan phdi san
phdm céng nghé théng tin I16n nhat Viét Nam, hop
tac véi hon 30 thuong hiéu céng nghé hang dau
thé gidi. Tir khi thanh 1ap dén nay, Céng ty ludn
dugc biét dén nhu 1a mét trong nhitng nha cung
cap dich vu phat trién thi trudng hang dau cla Viét
Nam.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

CONG TY CO PHAN THE GIOI SO

Nganh: Ban lé HSX: DGW

e K&t thic nam 2024, DGW ghi nhan mirc tang trudng tich cuc & tat
ca cac nganh hang, véi doanh thu thuan tang 17.3% YoY dat 22,078
ty dong va LNST tdng 25.3% YoY dat 444 ty dong, hoan thanh 96%
k& hoach doanh thu va 91% ké hoach lgi nhuéan.

e DGW sd hitu lgi thé canh tranh manh mé véi dich vu phat trién thi
truong (MES), chién luge D2C (Direct-to-Customer) va hé sinh thai
phan phdi da kénh hiéu qua. Vé trién vong nam 2025F, ching toi
ky vong nganh hang ICT sé& budc vao chu ky nang cap thiét bi mdai
ddi véi nhém ngudi dung mua may trong giai doan 2020 — 2021 va
dugc thic day khi Windows 10 nglg hé tro tir thang 10/2025.
Ngoai ra, xu hudng cao cap hda dién ra manh mé sé la dong luc
tdng trudng cho nganh.

e Bén canh do, ching t6i ky vong nganh hang thiét bj van phong va
do gia dung sé dong gép Ién vao téc d6 tang trudng chung cua
DGW qua xu hudng chuyén d6i so, qua trinh d6 thi héa manh mé
tai Viét Nam va sy hgp tac vdi cac thuong hiéu I6n nhu Xiaomi,
Philips...

e Tai Forward P/E 25E la 14.9x, DGW dang giao dich thap hon mtrc
trung binh 5 ndm la 16.8x. S& dung phuong phap DCF va P/E,
chung t6i udce tinh gia hop ly d6i vai DGW 14 48,500 VND/c6 phiéu.
Do dé, ching t6i dua ra khuy&n nghi MUA véi mirc tang gia tiém
nang la 21%.

Du phéng KQKD 2025F va 2026F

Chung t6i du phdong DGW sé ghi nhan doanh thu thuan nam 2025F/26F lan
lugt tdng 10.2%/10.5% YoY dat 24,335/26,899 ty d6ng. Mang may tich xach
tay, may tinh bang va dién thoai du kién tdng trudng cham dua trén (1) thi
truong budce vao chu ky nang cap thiét bi d6i véi nhdm nguoi dung mua
may trong giai doan 2020 — 2021 va Windows 10 nging hé trg tir thang
10/2025, (2) xu hudng cao cap hda dién ra manh mé, dugc dan dat béi thiét
bi tich hop Al cé gid ban cao hon 10 — 15% va déng gép tir dong iPhone
(Apple). Trong khi d6, mang thiét bi van phong va dé gia dung co trién vong
téng trudng kha quan hon nh& xu hudng chuyén d6i s6 va qua trinh do thi
héa manh mé tai Viét Nam. Déng gop cua 2 mang nay trong co cau doanh
thu DGW dugc ky vong tang lén murc 21.6%/4.7% trong ndm 2025 (tir mic
19.9%/4.5% nam 2024), dan dén bién lgi nhuan gép DGW ma rong lén mirc
10.0% nh& 2 nganh hang nay cé bién Igi nhuan cao hon.
Diém nhan dau tu
(1) Dich vu phat trién thi truéng la lgi thé canh tranh ctia DGW: Khac vdi
céc nha ban si théng thudng chi nhap hang va phan phai lai cho céc don vi
bén 1&, dich vu phat trién thi trudng (MES) ciia DGW bao gom nghién ctru
thi trurong, marketing, hau can (nhap khau, kho bai...), phan phaoi va hau mai,
mang lai gid tri gia tdng cao hon cho ca khach hang va chinh ban than DGW.
M6 hinh kinh doanh ctia cong ty doc ddo, mang tinh linh hoat gitip tan dung
co héi mé rong nganh, tranh roi vao tinh trang béo hoa.
(2) chién lugc D2C (Direct-to-Customer) toi uu héa chudi gia tri doanh
nghiép: DGW dang d4y manh phat trién theo chiéu doc vai chién luge D2C
ti€p cén truc tiép vdi khach hang, bao gém 2 hudng: van hanh Brandshops
va dau tu co phan khéng chi phéi vao céc don vi kinh doanh trén céc san
thuong mai dién tir. V6i nén tang dich vu MES sén ¢, chiing téi cho réng
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