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SECURITIES O
KHUYEN NGHI TANG TY TRONG
Gia hop Iy 48,500
Gid hién tai 42,200
Tiém néng tang/giam 15%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 221.2
Free float (triéu) 132.7
Vén hoéa (ty VND) 9,222.7
KL GDTB 3 thang (c8 phiéu) 1,725,384
S& hitu nudc ngoai (%) 21.8%
Ngay niém yét dau tién 03/08/2015
CO CAU C6 DONG
Cong ty TNHH Created Future 31.7%
Cong ty TNHH MTV DKP 5.0%
Cong ty TNHH MTV DHV 41%
Céng ty TNHH TOHT 3.1%
Khac 56.1%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,409
BVPS (VND) 14,707
No/VCSH 1.8
ROA (%) 6.2%
ROE (%) 17.1%
P/E 17.3
P/B 2.8

Ty suét cd tirc (%) N/A

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty cd phan Thé Gidi S (HSX: DGW) cé tién
than la Coéng ty TNHH Hoang Phuong thanh lap
ndm 1997, chl yéu phan phdi cac san pham linh
kién dién t&r. Sau 28 nam xay dung va phat trién,
DGW hién 1a mét trong hai nha phan phai san pham
cong nghé thong tin 16n nhat Viét Nam, hop téc voi
hon 30 thuong hiéu cong nghé hang d4u thé gidi.
TUr khi thanh 1ap dén nay, Céng ty luén dugc biét
dén nhu 1a mét trong nhirng nha cung cap dich vu
phét trién thij trudng hang dau cla Viét Nam.

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

www.phs.vn

CONG TY CO PHAN THE G161 SO

Nganh: Ban |é HSX: DGW

e DGW céng bé KQKD Q4/2025 sao bo véi doanh thu dat gan 8,200 ty
dong (+40% YoY) — mic cao nhat theo quy tir trwde dén nay. Liy ké
ca nam 2025, doanh thu DGW udc dat 26,748 ty dong (+21.2% YoY),
vuot 5% ké hoach nam va vurot 10% so véi ky vong trude dé cla PHS,
phan anh sy phuc hoi rd nét cia nhu cau tiéu dung cong nghé.

e Dong lyc tang trudng dén tir cdc nganh hang c6t 16i: may tinh xach
tay va may tinh bang (Q4: +80% YoY) nh& xu huéng nang cap thiét bi
tich hgp Al; dién thoai (Q4: +20% YoY) véi iPhone 17 méi ra mat; thiét
bi van phong (Q4: +37% YoY) vdi muirc tang tich cuc tir nhom Server
va loTs; va thiét bi gia dung (Q4: +55% YoY) nh& m& rong cac san
pham tir Xiaomi.

e Chung t6i ky vong trién vong trung han tich cuc danh cho DGW, véi
thiét bi van phong va thiét bi gia dung gitr vai tro dan dat da tang
trudng nha (1) xu hudng nang cap thiét bi va ha tang cong nghé phuc
vu chuyén dai s6 va Al hoa; (2) dé thi hdéa manh mé va mic d6 am
hi€u cong nghé cua nguai tiéu dung ngay cang cao.

e DGW dang giao dich tai P/E forward la 16.0x — thap hon mrc trung
binh 5 nam 13 18.2x. Chung t6i duy tri khuyén nghi TANG TY TRONG
véi gia muc tiéu la 48,500 VND/c6 phiéu, tuong (rng tiém nang tang
gia so vdi gia déng ctra ngay 06/01/2026 la 15%.

Cap nhat KQKD 4Q2025

Trong bdi canh nhu céau tiéu dung céng nghé phuc hoi rd nét vao mua cao
di€ém cudi ndm, KQKD Q4/2025 so bd ctia DGW ghi nhan tang trudng vugt
troi voi doanh thu udc dat gan 8,200 ty déng (+40% YoY), danh ddu mirc
doanh thu theo quy cao nhat tlr trudc dén nay. K&t qua tich cuc nay phan
anh hiéu qua cua chién luge da dang hda danh muc san phdm, kha nang
tan dung t6t chu ky nang cap thiét bi va ha tang cong nghé, déng thai cho
thay nang luc trién khai hé théng phan phéi trén quy mé 16n ngay cang duoc
cuing c6, tao nén tang virng chac cho tang trwdng trong giai doan tiép theo.

May tinh xach tay & may tinh bang tiép tuc ghi nhan mdrc tang trudng cao
vGi doanh thu Quy 4 tdng 80% YoY, phan anh rd xu hudng nang céap thiét bi
tich hgp Al phuc vu nhu cu hoc tap va lam viéc.

Pién thoai ghi nhan mirc tdng 20% YoY trong Q4, cho thay su phuc hoi ré
rét so vadi cac quy trude nho dong iPhone 17 series maéi ra méat. Doanh thu
mang dién thoai nam 2025 ghi nhan muc giam nhe -2% YoY, thap hon so
vdi ky vong cla chung t6i do canh tranh gay géat trong phan khic Android
phé thong nhu Xiaomi, Oppo, Vivo. Tir gitra thang 11/2025, DGW ciing da
hop tac chién lugce voi Motorola phan phdi 5 mau dién thoai théng minh trai
rong & 3 phan khic gia: dién thoai gap (~19 triéu dong), phan khdc trung
(7-9 triéu d6ng) va phan khuac pho théng (3-4 triéu déng). DU méi mé ban
trong thdi gian ngan, cac san pham nay da ghi nhan phan héi thj truong tich
cuc, ky vong sé dong gop tang trudng tich cuc cho mang dién thoai trong
nam sau.

Thiét bi van phéng duy tri da ting trudng on dinh vdi doanh thu Q4 tang
37% YoY vai dong gop tich cuc tlr nhom Server, dén dau xu hudng gia tang
dau tu ha tang CNTT va trung tdm dir liéu phuc vu chuyén déi so va Al hoa.
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