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DGW - Duy tri da huéng Igi tif séng tang gia ban san pham CNTT-TT
Hung Nguyén - hung.nb@vdsc.com.vn
Piém nhan trong KQKD Q2-2026

Doanh thu thuan dat 7.273 ty déng (-14,4% svqt,+26,9% svck) phi hgp ky vong chuyén vién. Cu thé:

e Mdng MTXT & MTB, dat 2.511 ty déng (-10,4% svqt, +37,1% svck). Lan séng mua s6m & cac dai ly/ngudi tiéu dung trudc boi
canh gia nhap tdng cao (tl cu chuyén tang gia manh ctia RAM, chip) ti€p tuc dién ra di kém hiéu Ung ndi tai khi cong ty kha
nang tang trudng vugt trdi sv trung binh nganh ham y ma rong thi phan phan phdi ctia minh ti nha ban si/phan phai dia
phuong, thi€u chudn chinh héa don/thué tir 01/01/2026, dua trén Nghi dinh 70.

e Mdng PTDD, dat 2.054 ty dong (-9,8% svqt, +4,8% svck). Doanh thu mang nay dugc dong gop chd yéu ti hai hang Apple &
Xiaomi véi ty 1& gan nhu ngang nhau. Theo d6, viéc DGW giam thi phan phan phéi Apple (hdng tang truéng manh nhat Viét
Nam & nlra dau 2026) vao tay cac nha ban I& nhu MWG, trong khi thi phan phan phéi Xiaomi cia Céng ty van cao nhung téng
miéng banh hang lai chiing lai nhip tng trudng xuyén suét mot nam qua, ké ca nlra dau 2026, khién ting trudng chung clia
DGW trong mang DTDD gan nhu di ngang.

e Mdng TBVP, dat 2.014 ty déng (-17,7% svqt, +47,2% svck) nh& cau chuyén thiét bi loTs (+32,2% svck, dat 460 ty dong) va may
chl edge Al (+71,3% svck, dat 1.223 ty dong) tiép dién tir 2025. N6i thém vé mang may chi, bén canh hudng Igi ti xu hudng
TTDL/giai phép Al tai khéi Nha nudc/tu nhan, mang con hudng Igi tif cau chuyén mua hang sém do gid RAM, chip gia tdng
tuong tu mang MTXT & MTB, theo quan diém chung toi.

e Mdng TBGD, dat 476 ty déng (-38,3% svqt, +37,6% svck) dong gop 16n nhat t TV Xiaomi (mua Worldcup). DGW kha nang ciing
tang thi phan phan phdi cac hang thiét bi gia dung/dién may khac (Philips, Whirlpool, Hoaphat, Xiaomi...) & thi trudng Viét Nam
svck, theo quan diém ching t6i.

LNST Cty me dat 309 ty déng (+54,5% svqt, +167,2% svck), tuong (ing bién LN rong dat 4,2% (+187bps svqt, +218bps

svck), vuot ky vong chuyén vién 91% chd yéu tir viéc “gia ting, né bién”. Cu thé:

e Bién LNTT & ldi vay mé'réng, dat 4,8% (+178bps svqt, +383bps svck). Nhin vao cau phan, bién LN gop dat 13,0% (+352bps svqt,
+447bps svck) — muc bién cao nhat lich sir ghi nhan trong mét quy cia DGW, kha nang ti viéc DGW tiép tuc hudng lgi tir da
tdng gia manh liét ti cac sdn pham dién td trong khi van c6 ton kho gié ré (da/sé nhap theo gia hop déng tir trude, theo quan
diém chudng t6i).

Apple dé théng bdo vao ngay 25 thdng 6 vé nhiéu thay déi, tdng gid mét s6 dong MacBook va iPad tir 100 dén 300 USD. “Nganh dién ti tiéu ding dang

déi mdt v6i mét thdch thirc chua tiing cd,” Apple cho biét trong tuyén bé. “Su mé réng nhanh chéng cua cdc trung tam di liéu Al da tao ra nhu cdu tdng dot

bién bdt thudng déi véi bé nhé va luu trd. Chung téi chua bao gic ching kién gid linh kién ting manh va nhanh dén mac nay.”

iPhone ciing dugc du dodn sé chju anh hudng tirtinh trang thiéu hut ndy. Tarun Pathak, Gidm d6c nghién ciru tai Counterpoint Research, du bdo smartphone

¢6 thé tang khodng 200 USD, theo CNBC. Cdc nha sén xudt PC dang cénh bdo vé giai doan khd khéin phia truéc, khi Lenovo, Dell, HP, Acer va ASUS xdc nhén

tdng gid tir 15% dén 20% dé iing phé véi tinh trang thiéu bé nhé, theo IDC.

VE thj trudng mdy tinh, thi trudng toan cdu dang budc vao nira cudi nam 2026 ddy bién dong va chua cé gidi phdp khdc phuc nhanh chéng nao trong tdm mit.

IDC hién du bdo lugng xudt xudng PC toan cdu sé gidm 11,3% trong cé ndim, vdi tinh hinh ngay cang xdu di qua quy 4 - thdi diém ma lugng xudt xudng du kién

sé giam 20% so vdi cing ky ndm trudc.

“V&i cd su'ré rang vé nhu cdu va cdc rang budc nguén cung héi tu, cdc nha cung cdp da lién tuc ddy gid Ién, trong mét s6 truong hop khd manh,” Mike Howard

tur Tech Insights néi véi BBC. “Trong PC, b nhé thudng chiém 15 dén 20% téng chi phi, nhung muc gid hién tai da ddy ty Ié ndy Ién t&i 30 dén 40%.”

o DGW ghi nhan ldi sudt vay binh qudn quy nay dat 7,3% (+19bps svqt, +417bps svck) trong bdi canh lai sudt mat bang chung
tang di kém md rong s6 du ng vay (+12,2% svck) ddy tang chi philai vay +151,9% svck, dat 54 ty déng, tic dong xau lén bién
LN DGW quy nay.

e Luuy, DGW ciing khéng con phdt sinh cdc khodn chi phi mét ldn vé du'phéng dau tu chiing khodn nhé tdi céu tric hoat déng
nay. Cu thé, DGW gidm quy méd chiing khoan kinh doanh 61,9% svqt, xuéng 301 ty déng (200 ty déng cho KBC, 101 ty déng
cho HPG). Sau giao dich tai cau tric ching khoan kinh doanh & HDKD t6t trong quy nay, DGW ciing nang sé du tién mat lén
1.993 ty dong, cao nhat lich st doanh nghiép. Céng ty sé chuyén dan sang dau tu cac céng cu lai suat ¢ dinh hon, tranh bién
déng 1én lgi nhuan, dugc xem |a tin hiéu t6t cho nén tang tang truéng Igi nhudn bén viing véi ¢ déng han.
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Cap nhat khac

Co cau & chuyén dich ty trong doanh thu: DGW dang giam dan phu thuéc vao MTXT, MTB va BTDD. Ty trong hai nganh nay
gidm tir ~54-61% xuéng thap hon; TBVP tang ti ~19% Ién ~28%; TBGD tang dang ké (ti ~4% I&n ~10%). Thém vao do, ~1/3 nhu
cdu dén tu khach hang t8 chuic (Commercial): doanh nghiép, ¢ quan nha nudc, trudng hoc, bénh vién... - ting trudng vuot troi
(~52% trong 2 nam), day ty trong lén ~25-35%.

Doanh thu T7-2026 uéc tinh +28% svck, dat 3.196 ty déng. TBVP ting trudng vugt trdi trén 150% svck. MTXT & MTB duy tri
ngang muc thang 6 (~1.550 ty).

Ké hoach kinh doanh & Q3-2026: Doanh thu ~7.660 ty (+4% svck); LNST Cty Me ~165 ty (-1% svck). Kich ban co s& than trong du
ntta dau 2026 tang manh nham tranh tao nén cao dan dén sut gidm manh nam sau; dong luc tang gia c6 thé cham lai véi du béo
cac hang tang gia khoang 6-7%/quy dén hét 2027 sv miic 20% & nita dau 2026.

Céc hgp déng phan phéi méi:

Hisense (ky MOU 3/8/2026)

DGW tr& thanh ddi tac chién lugc clia Hisense (tap doan dién ti & gia dung hang dau) tai Viét Nam. 4 linh vuc trong diém bao
g6m Thuong mai dién t, Phan phdi hang dién lanh, Dich vu hau mai, Phat trién giai phap B2B. Cu thé

e E-commerce: van hanh 2 brand shop - (1) Hisense shop (TV, td lanh, may giat, diéu hoa); (2) Toshiba shop (dong TV Toshiba).
e Trd thanh nha phan phéi chinh thiric cac dong diéu hoa cta hang tai Viét Nam.

e Dam nhan hé théng dich vu hau mai / bao hanh / cham séc khach hang cho toan b hé sinh thai Hisense tai VN.

e Dinh hudng manh phan khic B2B: giai phap cong nghé Hisense cho Gido duc & Y té.

Hisense tai Viet Nam chiém khoang 10% thi phan TV & mot s6 dong san pham, trong khi mang giai phap nang lugng mat trdi dat
~20% vdi ti€m nang I6n nhd mo hinh ban tron b va trd gép theo tién dién tiét kiém trong 2-4 nam, dugc chinh sach nha nudc
hé trg.

Intel (céng bé tudn nay)

DGW trg thanh nha phan phdi CPU Intel tai Viét Nam, hoan thién danh muc linh kién PC, c6 thé cung cap tron bo dé 13p rap may
tinh d€ ban hoan chinh.

Shell (bt ddu ghi nhédn doanh thu tirthdng 7/2026)

Shell - tap doan nang lugng hang dau Anh, thuong hiéu dau nhét top 3 tai Viét Nam. Thi trudng dau nhat Viet Nam quy mo ~1 ty
USD, tang trudng ~8%/nam, &n dinh nhd nhu ciu thay thé dinh ky + phuong tién/may moc tang.

DGW quan ly 2 kénh: B2C (garage, trung tam bdo duéng, ctra hang phu tung 6 t6/xe mdy) va B2B (khu cong nghiép, nha may,
doanh nghiép). Day la budc di ma rong sang nganh mai véi hé théng phan phdi chuyén biét linh kién & t6, qua d6 c6 thé tan
dung dé ban 18p, 4c quy, phu tung... DGW xay dung déi ngd van hanh ban hang mdéi cé kinh nghiém nganh; bé may quan ly gitr
nguyén, dam bao xay dung tiing budc, khong nhap tén kho 6 at. DGW dy kién mang dau nhét mang lai doanh thu ~400 ty dong
cho nlia cu6i nam 2026.

Vé sé liéu thi trudéng trong nifa dau 2026, MTXT ghi nhan muc tang cho san lugng +8-10% (DGW tang cao hon muic nay nha
gianh thém thi phan) va gia ban +20%, trong khi gia ban TBDD tang 10-15% vdi iPhone khong tdng gia nhiéu & cac ban ci (sé
tang 25-30% gid iPhone 18 sap ra mat vao Q4-2026) nhung tang thi phan (kéo gia binh quan toan thj trudng tang), bén canh cac
dong Android nhu Xiaomi ra mét cac dinh vi sdn pham gia cao hon trudc (sdn phdm thap nhat clia Xiaomi gid 6 triéu sv 4 triéu &
cac nam trudc do).

Stic mua nifa cudi 2026 cho san pham CNTT-TT nhu MTXT, c6 thé di ngang/gidam nhe nhung gia ban ting gidp doanh thu van
tang. DGW cho rang rui ro pull-forward khong giéng Covid vi lan nay gia tang ti tlr, khong tao hoang loan; nha bén & khéng tich
trd manh nha& bai hoc cii va nguén cung han ché. Mot s6 bén I6n kiém 16i cao, s6 khac than trong; néu cau gidam manh, bén ton
kho nhiéu sé phai cat bién lgi nhuan.

Gia server tang do RAM va SSD, san phdm custom-made nén kho so sanh chinh xac. Khach hang ctia DGW bao gém cac TTDL
(FPT, Viettel, CMC, MobiFone, Sovico...), ngan hang va doanh nghiép I6n. Cudc dua Al 1a bat budc, nhu cau van manh du chi phi
cao va van dé maéi trudng (DGW da c6 déi cung cap cach lam mat cac may chd giam thiét hai méi trusng). Trién vong & niia cuéi
2026 cho mang nay cila DGW ky vong doanh thu khoang 2.000-3.000 ty (Q2 da ~1.200 ty) véi hgp dong I6n mai; DGW c6 Igi thé
san pham Al tir Dai Loan nhanh hon My so vé&i d6i tht nhu FPT Synnex.

Bién LN rong cao hién tai chii yéu nh& gia tang va mix san pham tét; khi gia binh thudng trd lai s& vé muc bén viing han (kich
ban co s& & muc 2,0-2,5% toan Cong ty). Doanh thu ky vong tang trudng déu ~18%/nam theo ké hoach, hiéu ting tang gia CNTT-
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TT bat dau tirthang 1-2; hang ton kho gia thap dan hét c6 thé [am bién Igi nhuan ha nhiét nhung van én, trong khi cac san phdm
dién may tang gia it hon.

Cé tiic tién mat trong vong mot nam téi khoang 3.000 dong/cé phiéu, ngudn tu ti€n gui hién cé va dong tién kinh doanh én
dinh. Dot 1 du kién vao T10-2026 va dot 2 du kién vao T5 - T6/2027.

Pinh huéng dau tu tai chinh hién tai dan chuyén sang cac tai san c6 thu nhap lai 6n dinh. Cac khoan vay hién c6 lai suat 7,0-
7,5%/ndm & muc cao chua c6 dau hiéu giam.

Chuyén sang mé hinh tap doan me - cdng ty con chi nham chia viéc quan tri (dai dién phap luat ky nhiéu viéc khi quy mé I16n),
DGW van s& hitu 100% cac cong ty con nén quyén Igi c6 dong khéng déi; quy trinh ndi bé gan nhu gilr nguyén, chi mat thai gian
nhung khéng lam cham hoat dong.

Nhan dinh chuyén vién

Sau KQKD t6t & Q2-2026, PE trugt cia DGW gidm vé 9,6x, thap han muic 14,4x trung binh lich st va 18,5x thai ky sau Covid-19 clia
coéng ty. Bay la vung dinh gia ré cia céng ty trong trung han, nhat la khi DGW van cudi trén con séng RAM, chip viing vang & nam
2026 & ciing chu dong gidm tac déng clia hoat ddng chiing khoan kinh doanh (v6n luén la bién s6 anh hudng tam Iy NDT trudc
thém bao cado KQKD ctia doanh nghiép). Hoat dong chia ¢4 tuc tién mat 3.000 déng/cé phi€u cho mét nam tdi, tuang Ung ty suat
6 tlc 7,8%/nam, la diém hé trg gia DGW trong ngan han.

Chung t6i nhin nhan sau sic vé cau chuyén RAM, chip tap trung cho nhu ciu ha tang Al ddy tinh trang thi€u hut RAM, chip cho
nhu cau san pham dién td co ban nhu dién thoai, may tinh, qua d6 kéo sén lugng xuat xudng toan cdu ndm 2026 sut gidm manh
(-20% so vdi cung ky theo IDC) & gia béan tang cao. Qua d6, DGW huéng Igi ti (1) viéc nd bién lgi nhuan trong ngan han vi hay
chuén bj sén lugng tén kho gia tot tir ddu quy & muc cao (hién dat 5.731 ty déng cudi Q2-2026, cao nhét lich s, +63,0% so Vi
cuing ky) hodc linh hoat dam phan gia nhap t6t véi nha cung cap, (2) ngudi tiéu dung/doanh nghiép khé tri hoan cac nhu cau mua
sam thiét bi dién t/may chd Al thém cho ndm 2026, tham chi cho 2027.

Chung téi duy tri khuy&n nghi MUA cho DGW véi gia muc tiéu 46.300 déng/cé phiéu. Chung t6i hién dang danh gid lai gid muc
tiéu & dy phong clia cong ty khi ntia dau 2026 da hoan thanh 73% du phéng Igi nhuan clia ching téi.
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Ban bao cdo nay dugc chudn bj cho muc dich duy nhat I cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan
cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cao nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh
cu thé cla ting nha dau tu. Ngoai ra, nha dau tu cling y thic c6 thé cé cac xung dét Igi ich anh hudng dén tinh khach quan clia ban béo cdo nay. Nha dau
tu nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chju toan bé trach nhiém déi véi quyét dinh dau tu cda chinh minh.
Rong Viet Securities tuyét déi khéng chiju trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vdi viéc s dung toan bd
hodc tiing phan thong tin hay y ki€n nao cla ban bao cdo nay.

Toan bd cac quan diém thé hién trong bao cio nay déu la quan diém ca nhan clia ngusi phan tich. Khéng c6 bat ky mét phan thu nhap nao ctia ngudi phan
tich lién quan truc ti€p hodc gian tiép dén cac khuyén céo hay quan diém cu thé trong ban cao cao nay.

Théng tin st dung trong bao céo nay dugc Rong Viet Securities thu thap tit nhiing nguén ma chiing t6i cho la dang tin cay. Tuy nhién, chung téi khéng
dam bao rang nhiing théng tin nay la hoan chinh hodc chinh xéac. Cac quan diém va uéc tinh trong danh gia clia chling t6i cé gia tri dén ngay ra béo cao va
¢6 thé thay d6i ma khéng can bao cdo trudc.

Ban bao cdo nay dugc gilr bdn quyén va la tai sdn clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stra d6i trong bat ky trudng hop nao ma
khéng cé su déng y clia Rong Viet Securities déu trai luat, Ban quyén thuéc Rong Viet Securities, 2026.
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