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CTCP Thé gi&i S6 (DGW)

Gia hién tai VND44.250
Cao/thap nhét 52 tuan VND48.000/28.316
Gia muyc tiéu VND48.600
Cap nhat gan nhét 13/11/2024
Khuyén nghi gan nhét Trung lap
Consensus 1,5%
Tiém nang tang gia 9,8%
Ty suét co tirc 1,0%
Téng ty suét sinh |oi 10,8%
Thi gia vén (ir USD) 356,0
GTGDBQ 3 thang (tr USD) 4,3
Sé& hru NN (tr USD) 82,2
SLCP Iwu hanh (tr) 219,2
SLCP pha loéng (tr) 219,2
DGW VNI
P/E trwot 12T 20,0x 13,9x
P/B hién tai 3,1x 1,9x
ROA 6,1% 2,2%
ROE 16,2% 13,9%
*di¥ ligu ngay 01/08/2025
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DGW e \/NIndex

Co cau s& hiru

Cong ty TNHH Future 32,0%
Khac 68,0%

Téng quan doanh nghiép

DGW la cong ty phan phdi cac s&n pham CNTT,
thiét bi van phong va hang tiéu dung. Cong ty
dang hop tac voi cac thwong hiéu noi tiéng toan
cau v&i hon 30 thwong hiéu, trong d6 c6 nhirng
cai tén dang chu y nhw Xiaomi, Apple, HP,
Asus, Logitech,...

Chuyén vién phan tich

Pham Thi Bich Ngoc

ngoc.phambich@vndirect.com.vn
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DICH VU TIEU DUNG

= K . 1% by Ve R v >
Thiet bi van phong thuc day tang trwéng doanh thu —
[Phu hop dw phéng]
Doanh thu thuan va lgi nhuan sau thué thuéc vé cd ddng cong ty me (NPATMI)
trong quy 2/2025 lan lwot tang 14% va 30% so véi cung ky, dat 5,7 nghin ty déng
va 116 ty dong.
Két qua quy 2/2025 phu hop véi dw bao cua chiing t6i, véi lgi nhuan sau thué
hoan thanh 41% ké hoach ca nam.
Chuing t6i c6 thé cap nhat gia muc tiéu trong bao céo tiép theo.
Tang trwédng doanh thu véi sw dich chuyén co cau san pham
Trong quy 2/2025, doanh thu thuan clia DGW tang 14,4% svck, dat 5,7 nghin ty dong,
chll yéu nho tang trwedng tir thiét bj van phong, laptop va may tinh bang. Co cau san

pham thay ddi tich cwc, dich chuyén tir dién thoai di dong sang cac nganh hang co
bién Igi nhuan cao hon nhw thiét bj van phong, hang gia dung va tiéu dung.

Ty 1& chi phi SG&A/doanh thu tang 0,7 diém % 1én 7,5% do day manh hoat dong quang
cao va khuyen mai. Tuy nhién, nh& doanh thu cai thién va thu nhép tai chinh rong 85
ty dong (so voi chi phi rong nam trwdce), loi nhudn rong tang 24% svek, dat 119 ty
dong, bién lgi nhuan rong tang 1én 2,1%.

Thiét bi vdn phong, laptop va may tinh bang dan dat tang trwéng

Doanh thu thiét bj van phong tang manh 59,4% svck Ién 1,4 nghin ty dong, chiém 24%
tbng doanh thu, chi yéu nher Server (+56%) va loT (+104%).

Laptop va may tinh bang tang 16,7% svck 1én 1,8 nghin ty ddng, gil ty trong 6n dinh
33%, nhé nhu cau nang cép thiét bj phuc vu Al va Windows 11 ti¥ ca nhan va doanh
nghiép.

Doanh sé dién thoai suy giam

Dién thoai di dong giam 12% svck con 2 nghin ty ddng — manh hon mirc giam quy
trwéc (-8,5%). Quy 2 1a mua thap diém cla nganh hang nay.

Hop tdc méi thuc day hang gia dung

Nho hé thdng phan phéi hiéu qua va hop tac véi cac thwong hiéu nhw Philips, Funiki,
Cuckoo, doanh thu hang gia dung tang 74% svck dat 346 ty dong, chiém 6% tong
doanh thu.

Hang tiéu dung tang 40%

Buoc hd tro bdi mé rong phan phéi db uéng va nhom san pham cham séc sirc khde,
hang tiéu dung dat 308 ty dong (+40% svck), dong gop 5% tong doanh thu.

Ty ddng Q2125 ‘svck  6M25 %svck % ké hoach  %dw phdng
Doanh thu 5731 144% 11251 12,6% 44,2% 46,2%
BTDe 10850 -118% 41984 -101% 39,2% 37.8%
My tinh 1832  162% 3223 191% 46, 7% 49 6%
Thiét bi vin phdng 1368 504% 2641  414% 48,0% £9,1%
Thiét bi gia dinh 346 73,9% TAT  826% 57.5% 71,2%
Hangtiéu ding kh 308 90,1% 528 526% 48,0% 54,30
Lodi nhuén gop 481 3,5% a61 12,8% na 44 3%
CP BH&QLDN -432  255% 725 181% na 47 4%
Thu nhap réng 85 na 32 na na 5E,8%
LNTT 147 3% 284 23% na 40,9%
LNST 119 35% 225 24% 43,0% 40,5%
Bién LNG 84% -0,90% 8,5% od%
Bién LNR 21%  0,3d% 20%  0,2d%
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching tdi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dy bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Pham Thi Bich Ngoc — Trwéng phong
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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