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Bao céo co phiéu: DGW

Loii nhuan L&i tdng gan gap doéi; danh muc chirng khoan va Lai ton
kho lam lgii nhuan quy bién ddng manh

CTCP Thé Gi¢i S6 — Digiworld (HOSE: DGW) - K&t qua 6T/2026, chubi gia tri phan phdi, tach 16i phan phdi va
dau tu chirng khoan, danh muc KBC — HPG cudi Q3, du bao Q3—-Q4/2026 theo kich ban, dinh gia va backtest
P/E — P/B - gia tham chiéu 45,2 nghin déng (01/10/2026) - Phat hanh bé&i AAS Research

LNST CB ME DOANH THU LNST ME 2026F TON KHO DANH MUC CK P/E 2026F
6T/2026 6T/2026 (CO s0O) 30/06/2026 (GIA GOC)

510 15.774 1.059 S.731 301 9,4x

tg dong - +130% tg déng - +40% tg - +94% - KH 660 tg - gép doi Q1 tg - KBC, HPG EPS 4.786 d - trung
vi P/E 14,6x

GOC NHIN AAS RESEARCH GIA HIEN TAI VUNG MUA THEM VUNG CHOT LO'I DAN P/E TRUOQT - P/B

NAM GIU 45,2 38 —42nghind 55-65nghind 12,0x - 27x

N&m giir & viing 42-55 nghin; kich ban LNST me 2026 tir 732 dén 1197 tJ. P/E du phdng 9,4x da phan anh phan lén mic tang
loi nhuan (8i. Mua thém tirng phan & 38—42 nghin (P/B dudi binh quan 3 ndm -1c). Chét l&ri dan & 55-65 nghin. Xem lai luan
diém néu LNST me Q3 < 200 t{ ho&c bién gdp Q3 < 9%.

KET LUAN

Loi nhuan 16i Q2/2026 khodng 219 tg LNST me, +89% so v&i cung kY, nho doanh thu tédng nhanh (8 thang
+45%) va l&i ton kho khi gia linh kién tang. L&i dau tu ching khoan (114 tg LNTT trong Q2 theo BCTC soat xét:
hoan nhap du phong, &i ban va c6 tic) khdng L&p lai: trong Q3, KBC va HPG gidm 14-17%, nén khodn nay doi
chiéu thanh trich du phong khodng 46 ty.

Co s& AAS cho LNST me 2026 la 1.059 tg, gap 1,6 lan ké hoach. Biém yéu clia mé hinh & vén: tdng trudng gilt
lai nhiéu tdn kho va phai thu, nén dong tién kinh doanh di nguoc loi nhuan va 100% no vay & ngdn han. Bién
gop dang & dinh chu ky, nén murc gia hién tai pht hop dé ndm gitt hon (& mua dudi.

PHAN PHOI L&I PAU TU CHU’PNG KHOAN VON TRONG CHUOI

538 g LNTT 15i 6T/26 - 83% LNTT 106 tg LNTT 6T/26 9.1 23 t§ tén kho + phai thu

e ~50 thuong hiéu, ~20.000 diém e (Q2: hoan nhap 80,5 + &i ban thuén e Tin dung clia hang 3.890 tg
ban ICT 251+ c6 trc 7,9

e Vay ngan han 3.215 t, lai ~7,2%

e Bién gop Q2 13,0%, dinh nhiéu n&m e Q3 udc: trich dy phong ~46 tyg e CFO 2015-25 chi 8% LNST

e CPBH = 0,63 x lgi nhuan gop e Khong phai nguén loi nhudn bén
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Két qua 6T/2026: doanh thu +40%, LNST me +130%, bién gdp Q2

léen 13,0%

Tg dong

Doanh thu thuan
Loi nhuan gop
Bién gop

Chi phi ban hang
Chi phi quan Iy
Chi phi l&i vay
LNTT

LNST c6 déng me

Nguén: BCTC hop nh&t DGW (FiinPro, kho AAS); 6T = Q1 + Q2. AAS tinh.
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6T YoY

+40%

+80%

2,5 d%

+67%

+9%

+69%

+140%

+130%

Doanh thu H1/2026 dat 15774 t{ (+40%); 8 thang dat 23178 t{ (+45%). Riéng thang 7 va 8 da dat khoang 7.404 tJ, bing
cd 3/2025. Ngubn tang trudng la laptop (gid ban +20% do RAM/chip d&t), thiét bj vén phong (may chd, ha tang Al) va gia
dung; dién thoai chi +3% trong H1.

Doanh thu thuan theo quy, tJ déng
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Cot gach chéo: du bdo co s&. Ngudn: kho AAS; du bdo clia AAS.
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Bién loi nhuan gép theo quy
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13 quy trudc Q2/2026 dao dong 6,6-10,7%. Q2/2026 dat 13,0%, l&ch 3,6 d6 [&ch chuén so véi trung binh.

Béc tach dau tw chirng khoan. DGW mua khodng 772 tg ¢ phiéu (TCB, VPB, HPG...) trong Q4/2025 va trich 1ap 90,9 t§ du
phong. Trong Q2/2026 c6ng ty ban TCB, VPB va gidm HPG; du phong trén bang can déi gidm tir 86,3 xuéng 5,8 tJ. Theo
BCTC soat xét, phan hoan nhap 80,5 tj cong l&i ban thuan 25,1 t(j va c6 tirc 79 t{ tao khodng 113,5 t§ LNTT trong Q2
(~29% LNTT quy). Loai ra, LNST 16i Q2 khodng 219 t{ (+89% cling ky) chit khong phai 309 tg. (Biu d6 dudi dung trudc khi
co ban soat xét, con dung udc tinh 93 tg.) Q4/2025 thi nguoc lai: loi nhuan 16i cao hon s6 béo cdo khodng 64 tJ.

LNST thudc c6 dong me: l6i va dau tw chirng khoan, tg déng
@ LNST 160 @ LNST tir dau tu chirng khodn L& d&u tur CK (trir khdi phan 6i) Dy bdo co sé&

b .
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Tac dong dau tu sau thué = LN dau tu trude thué x (1 - thué suéat hiéu dung). Danh muc con lai 30/6/2026 c6 gia géc ~300 tg (KBC ~200, HPG ~107).

3» Blrc tranh theo mang: l6i phan phoi tao 83% LNTT 6T/2026, dau

| tw chirng khoan phan con lai

DGW c6 mét mang kinh doanh that |4 phan phéi, va moét khéi dau tu chirng khoan (chd yéu KBC, HPG) lam lei nhuan quy
dao déng. Bang dudi tach hai phan; téng hai dong LNTT khép dung LNTT hop nhét trén BCTC.
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Tg dong Q3/25 Q4/25 Q1/26 Q2/26 6T/2026
Doanh thu (phan phéi) 7.391 7980 8.500 1.273 15.774
Loi nhuan gép 651 692 803 943 1747
Chi phi ban hang -409 -346 -494 -528 -1.022
Chi phi quan ly -55 -58 -54 -67 -121
Tai chinh (i, &i vay, khac 7 6 8 -74 -66
LNTT i phan phoi 193 294 264 274 538
LNTT dau tw chirng khoan (o} -83 -7 1na 106
LNTT hop nhét (khép BCTC) 193 on 257 388 644
LNST me: phén &i 166 222 206 219 424
LNST me: phan dau tu CK 0 -63 -6 91 85

LNTT d4u tu CK = ai ban thudn + (du phong dau ky - du phong cubi ky), du phong &y tir badng can déi kho AAS, L& ban Q2 theo BCTC soat xét. Phan LNST me
chia theo thué suat va t{ |& CDKKS cla ting quy. AAS tinh.

~

a Phan phoi: lai gép 9-10 dong, giir lai 2—4 dong, s6ng nho vong

quay von

DGW tu md t& minh & nha cung cap dich vu phat trién thi trworng tron goéi (Market Expansion Services, MES) gom 5
budc, ndi hang v&i diém ban. So d6 vé lai chubi do, kém khodn muc ma mdi budc hién ra trén BCTC va dong vén chay
trong chudi. Nhan "nha phat trién thi truong duy nhat" 1a tuyén bd clia cdng ty; muc 4 kiém tra phan nao da co béng
chung.

Trong phan phdi: dién thoai va laptop chiém 2/3 doanh thu

Nganh hang 2025 Ty trong DT DT wéce (tg) Hang chinh

BDién thoai 35,0% 9.321  Apple, Xiaomi, Motorola
Laptop, may tinh bang 32,0% 8522  Apple, Dell, HP, Asus, Acer
Thiét bj v&n phong (55% la may cht) 23,0% 6125  Dell, HP, Gigabyte, AOC

Gia dung 6,5% 1731 Philips, Cuckoo, Funiki, Hisense
Hang tiéu dung 3,5% 932  Shell, FMCG, duoc

Téng 100% 26.632

Ty trong theo BCTN 2025 clia DGW; doanh thu udc = t§ trong x doanh thu hop nhat 2025. BCTN khéng céng bé bién loi nhudn theo nganh hang.
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CHUOI GIA TRI DGW: DICH VU PHAT TRIEN TH| TRU'NG TRON GOI (MES)
N&i hang vai diém bén - 5 budc theo cach DGW tu mo ta trong BCTN 2025 - s6 liéu kho AAS

ﬂ Bién thoai 35% Laptop, may tinh Van phong, may Gia dung 6,5% Tiéu dung, dwoc
Apple, Xiaomi, bang 32% cha 23% Philips, Cuckoo, 3,5%

HANG Motorola Apple, Dell, HP, Asus, Dell, HP, Gigabyte, Funiki, Hisense Shell, FMCG, duoc
Acer AOC phém

~50 thuong hiéu

¥ Hang trd DGW qua chiét khau, hd tre ban hang, bao vé gié va cép tin dung (phai tra 3.890 t{) - % la tJ trong doanh thu 2025

1 Phan tich thj
trwérng & hoach
dinh

Q

® Chon héng, nganh
hang dua vao Viét
Nam

e Du bdo cau, gig, danh
muc ma hang

o Lap ké hoach tham
nhéap cung hang

Trén BCTC: Chi phi quan

J \

< 2 Trién khai
marketing

e Dinh vi va ra mét san
phém

e Trade marketing,
khuyén mai tai diém
ban

e Tién chuong trinh cla
héng chi qua DGW

Trén BCTC: CPBH = 0,63 x
LN gdp

J

3 Nhap khau,
kho bai, hau can

@

e Nhéap khau bang USD,
chju rdi ro tg gia

e Kho TP.HCM 15.300
m2, Ha N&i 7.500 m2,
PaNéng

e T6n kho 5.731tg
(30/06/2026)

Trén BCTC: Gia vén, ton
kho, l5i/15 tg gia
N J

— 4 Phan phdi va
¥ ban hang

e Ban si cho chudi, dai
1y, nha tich hop

e Ban chiu, phai thu
binh quan 44 ngay
(2025)

e Phan b hang khi khan
hiém

Trén BCTC: Doanh thu,
phai thu

\

J

.

® B3o hanh chinh hang
duoc Oy quyén

e Trung tdm Dcare &
TP.HCM, Ha Nbi, Ba
Néng

e Slra chira, d6i tra da
thuong hiéu

Trén BCTC: Chi phi ban
hang, quan ly

¥ Hang di t&i khodng 20.000 diém ban ICT va hang chuc nghin diém ban FMCG, dugc - diém ban tra tién sau ~44 ngay

BIEM BAN

- nguoi dung

Méi 100 déng doanh thu ndm 2025: 91,3 déng tra gia vén, phan con lai chia

thé nao

87 51

Chi phi ban hang

LN gop

Kénh hién dai ICT Kénh truyén théng Doanh nghiép FMCG Dugrc, y té
~3.500 clra hang IcT B2B ~14.000 diém bén ~7.000 diém
TGD®D, bién May ~2.500 cira hang Nha tich hgp hé Guardian, Bach Hoa Long Chau,

Xanh, FPT Shop,
CellphoneS, Phong

lap

Vi, Nguyén Kim

08
Quan ly

BDai Ly, clra hang doc

mang

théng, nha ban (& gia
tri gia téng, nha

Xanh, Co.op Food;
Horeca

Pharmacity; bénh
vién, phong kham

Vén chay trong chudi (30/06/2026, tg dong)

T6n kho 5.731 + phai thu 3.392 duoc tai tro bang tin dung cla
hang 3.890 va vay ngén han 3.215 (100% no vay la ngan han).
Doanh thu cang tang, chudi cang gitr nhiéu von, nén dong tién

27
LN 5i gir lai

Phan l&n lgi nhuén gép dugc chi lai cho kénh qua chi phi ban hang; DGW gilr

khodng 2,7 déng.

I DGW ban gi, cho ai, va khach hang tra tién vi diéu gi

kinh doanh di nguoc loi nhuan.

DGW mua hang nhap khau bang USD tir cac hang (Apple, Xiaomi, Dell, HP, Asus, Acer, Philips, Cuckoo, Funiki, Motorola,
Gigabyte, AOC; tir 2026 co thém Hisense, Shell), gitr t6n kho, réi ban chiu cho khodng 20.000 diém ban. Co cau doanh thu
2025: dién thoai 35%, laptop va may tinh bang 32%, thiét bj vén phong 23% (trong d6 may chl chiém 55%), gia dung
6,5%, hang tiéu dung 3,5%.

o Nha ban L& va dai Ly tra gid si dé& cd hang chinh hang, dugc phan bé hang khi khan hiém, dugc mua chiu (trung binh
44 ngay nam 2025), duoc giao hang va bao hanh tan noi. O kénh hién dai, DGW ban cho Thé Gidi Di Bong, Dién May
Xanh, FPT Shop, CellphoneS, Phong Vii (khodng 3.500 cira hang). O kénh truyén théng ICT c6 khoang 2.500 clra hang.
Thiét bi van phong di qua céc nha tich hop hé théng.

o Hang tra gian tiép qua chiét khau, hd tro ban hang va bao vé gid, vi DGW ganh thay ho tdn kho, céng no, marketing va
hau mai. Dir liéu cho thay ré co ché nay: qua 14 quy, chi phi ban hang = 0,63 x loi nhudn gdp (R? 0,85). Phan lén bién

g6p tang thém la tién chuong trinh di qua DGW réi duoc chi ra kénh, khéng phai loi nhuén gii Lai.
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I Doanh thu, lg/i nhuén va dong tién dén tir dau

e Lgi nhuan 6i méng. Loi nhuan gop trir chi phi ban hang va quan 1y chi bang 2,2-37% doanh thu (2016—-2025);
H1/2026 & 3,8%, mirc cao nhat. ROE 17% n&m 2025 dén tir vong quay tai sdn khodng 2,7 vong/ndm nhan vdi don by,
khéng dén tur bién.

* Doanh thu tai chinh chiém 22-41% LNTT (2016-2025). N&m 2025 (theo bdo cdo thudng nién): Lai trai phiéu va dau tu
ngan han 108 tg, chiét khau thanh todn sém tir nha cung cap 71 ty, l&i tg gid 66 ty, l&i tién glri 15 t(. Mot phan gén voi
van hanh (chiét khau thanh toan), phan con lai la két qua cla viéc quan L tién nhan rbi.

o Dong tién di ngworc lei nhuan. Khi doanh thu tang, vén luu déng phinh ra va dong tién kinh doanh am (2017-18, 2022,
2024-25). Khi doanh thu chitng lai, tién dugc gidi phong (2016, 2019-20, 2023).

Doanh thu thuan, tg déng
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Nguén: kho AAS. 2026F: du béo co sé.

LNST thudc ¢ déng me, tJ déng
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2026F: co s tron. Nam 2023 loi nhuan gidm 48% trong khi doanh thu chi gidm 15%: don bay chi phi van hanh ciia nha phan phéi.

I Yéu té quyét dinh tang trwédng va bién

1. Danh muc thwong hiéu. Mbi dot téng truéng lén gén véi mét thuong hiéu mai: Xiaomi 2017-2022, Apple tir 2020,
roi Philips, Cuckoo, Funiki ndm 202425 (gia dung +75% nam 2025).

2. Chu ky thay thé thiét bi. Covid 2020-21, Al PC va Windows 11 ndm 2025-26, giai doan bao hoa 2023.

3. Gia linh kién. RAM tang gia day gia laptop +20%, tao [&i tn kho va cé thé mang lai bién gdp 13% nhu Q2/2026.

4. Cor cau nganh hang. Doanh thu dich d&n sang may chd va gia dung.

5. Tg gia USD/VND va l5i suét vay.
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Bién gop tang, nhwng phan lén bi chi phi ban hang hap thu (% doanh thu)
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Bién gdp tang tir 6,3% (2015) l&n 8,7% (2025), trong khi chi phi bén hang téng tir 1,5% &n 5,1%. Bién (i vi vAy gén nhu di ngang.

Phu thuéc

e Hang: dién thoai (35% doanh thu, chd yéu Xiaomi va Apple) a rli ro tap trung lén nhat. Tién (&: Nokia rat khai thi
trurng ndm 2015-16 khién doanh thu gidm hai ndm lién; Xiaomi méat thj phan ndm 2025 khién doanh thu dién thoai
-2%.

¢ Chudi ban &: vai chudi lén chiém phan ldn kénh hién dai. Bién gop clia MWG va FRT khoang 20%, gap d6i DGW, cho
thay quyén dinh gid ndm & ban (& va & hang, khong & nha phan phéi.

e Vén: 100% ng vay la ngan han (3.215 tJ ngay 30/6/2026). L&i suat binh quan tang tir ~4,3% n&m 2024 1&n 72% &
Q2/2026. Tin dung nha cung cép (phai trd 3.890 tJ) (& ngudn vén Lén nhét.

Vi thé canh tranh: gidi dwa thwong hiéu méi lén quy mé, nhung
lori thé dwa vao quan hé véi hang
Nganh. Phan phéi ICT t&ng trudng theo chu ky thay thé thiét bj va theo gia linh kién, véi bién loi nhuén thap va tinh chu

ky cao. Doanh thu DGW tang tir 8,5 lén 20,9 nghin tg trong 2019-2021, réi loi nhuan gidm gan mot nira nam 2023. Rao cén
gia nhdp & muc trung binh: can duoc hang Gy quyén, co von luu ddng lén, mang ludi kho, giao hang va bdo hanh toan

quéc, va nang luc quan LY rdi ro tin dung cho hang nghin dai ly. Hién chi vai doanh nghiép di quy mé: Synnex FPT (doanh
thu khodng 1tg USD, chua niém yét), PSD (PET), DGW, Siéu Thanh, TIE. Tuy vay, hdng cd thé dung nhiéu nha phan phdi
song song, d6i nha phan phdi hodc ban thdng cho chudi, nén vi tri trung gian ludn co thé bj thach thic.

Doanh nghiép (TTM Q3/25-Q2/26) Doanh thu Bién gop Bién LNST ROE Ngay tén kho Ngay phai thu LCTT KD 4 quy

DGW 31154 9,9% 2,7% 22,4% 75 Y 697
PET (Petrosetco — PSD) 26.176 5,4% 1,7% 15,9% 29 83 -2.187
FRT (khach hang, ban &) 58.766 19,7% 2,5% 24,1% 15 4 -1.494
MWG (khach hang, ban &) 177916 20,3% 5,6% 275% 79 ) 20.344

Ngubn: kho AAS (fa_quarterly). Doanh thu PET gébm cd mang ngoai phan phéi ICT. Synnex FPT chua niém yét, khéng co sé liéu so sanh.
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Loi thé: da cé bang chirng va méi la tuyén bd

Thé Gigi S6 — Digiworld (HOSE: DGW) - 02/10/2026

Noi dung Béang chirng

Ba chirng minh Bua thuong hiéu mai lén quy mo lon

BPa chirng minh Bién gop va ROE cao hon d6i thl niém yét

Pa chirng minh S6ng sot khi mat thuong hiéu chinh

Ba chirng minh mot . o
Tang nhanh hon thj truong

Xiaomi tir thuong hiéu méi (2017) thanh top thi phan; Apple tur
2020; gia dung tlr 993 [&n 1.741 t§ trong mot nam (2025)

TTM: bién gdp 9,9% so v&i 5,4% cla PET; ROE 22,4% so vai
15,9%; s6 ngay phai thu bang mét nlra

Sau cu séc Nokia 2015-16, doanh thu héi phuc tir 2018

Laptop Q2/2026 +37% so v&i th trudng +29% (theo s6 doanh

phan nghiép tu cong ba)
TuUan b “Nha phat trién thi trudmng duy nhat”, [am Khéng cé s6 do doc 1ap vé hiéu qua dich vu hay thei han hop
uyén bo .
Y dich vu tron goéi cho hon 30 thuong hiéu dong

. , P Ma&u thuan véi chi phi ban hang tang tir 1,5% lén 5,1% doanh

Tuyén bod “Ap lyc canh tranh tuong doi thap” th
u

e ). R , o Lai t§ gid 66 tg ndm 2025 cho thay rdi ro t{ gia van lén, chi (&

Tuyén bd “Rui ro ty gia khdng dang ké”

nam 2025 chiéu cd loi

Loi thé duy tri dwoc bao lau. Loi thé cla DGW dua trén quan hé va ndng luc thuc thi. N6 con tén tai chirng nao hang
thay thué DGW ré hon tu lam kénh, va thuong tinh bang thoi han hop déng phan phdi vai ndm. Nhitng yéu t6 cé thé lam
no yéu di:

e Hang ban thing cho céac chudi lon.

e Chubi ban & tap trung hon va doi chiét khau cao hon.

e Thuong hiéu Trung Quéc tu xay kénh phan phéi.

e Gid linh kién binh thutng hoa, lam mét phéan (i ton kho.

 Tin dung ngan hang that lai trong khi mé hinh can vén luu déng lén.

Bang chirng tich cuc nhat & DGW lién tuc duoc chon lam doi tac cho thuong hiéu maéi (Hisense, Shell ndm 2026). Day (&
chi bdo nén theo ddi hdng nam.

BAau tw chirng khoan: KBC, HPG gidm 14-17% trong Q3, wéc trich
dw phong ~46 ty

S8 c6 phiéu Gia gdc (td) Gia von/cp Gia 30/06 Gia 30/09 GTHL 30/09 (tg) Dw phong 30/09 (tg)
KBC 6.544.200 199,9 30.545 30.500 25.400 166,2 337
HPG 4.083.200 100,7 24.650 23.300 20150 82,3 18,4
Cong 300,5 2485 52,0

Du phong cudi Q3 udc 52,0 tg, tic phai trich thém khodng 46 tg LNTT trong Q3 néu DGW khéng mua ban trong quy.
Danh muc dau ndm khac han: thuyét minh Q1/2026 ghi Techcombank 286 tJ, Hoa Phat 227 tJ, VPBank 78 tJ va ma khac
182 t{ (gia g6c). Trong Q2, DGW ban hét TCB, VPB va ma khac, mua mai KBC va gidm HPG; khodn hoan nhap du phong Q2
chti yéu dén tir viéc ban cac mé nay.
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Chat lwong tai chinh: tang trwdng hiat hét tién, 11 nam LNST

© 3493 tg nhwng CFO chi 274 ty

Tang trwdng. 2015-2025, doanh thu tédng 20,3%/n&m va LNST c6 déng me tang 18,1%/n&m, nhung khdng déu: doanh thu
2021t&ng 67%, LNST me 2021 tang 145%, r6i LNST me 2023 gidm 48%.

Biéngép BienLN15i BiénLNSTme ROE ROIC (I8i, sau thué§) DTTC/LNTT LNI5i/lasivay CCC (ngay)

2016 6,3% 2,3% 1,8% 1% 7% 23% 3,9x 76
2017 7,2% 2,4% 2%  12% 7% 25% 4,1x 103
2018 6,2% 2,4% 19% 15% 8% 23% 4,5x 84
2019 6,5% 2,3% 19%  19% 1% 29% 4,2x 58
2020 6,4% 2,2% 2%  26% 19% 25% 10,3x 28
2021 7.2% 3,3% 31%  45% 48% 22% 21,5x 30
2022 75% 3,7% 31% 33% 26% 24% 8,5x 61
2023 8,3% 2,2% 19% 14% 10% 41% 3,4x 70
2024 9,3% 2,4% 20%  16% 1% 34% 5,5x 61
2025 8,7% 2,7% 2% 17% 14% 38% 5,2x 58

Bién LN 16i = (LN gép — CPBH — QLDN) / DT. ROIC = LN i x (1 - 20%) / (VCSH + vay - tién — dau tu ngan han) binh quan. V&i nha phan phéi, cac chi
tiéu phu hop la bién &1, chu ky vén luu déng, ROIC va LCTT/LNST. EBITDA va capex khéng cd  nghia vi capex chi 0-45 tg/n&m.

Chu ky von lwu déng (ngay)
@ Ngay t6n kho Ngay phai thu Ngay phai tra

100

- - \\

°
o/ °. — e——eNgaytonkho

°
60 o——
P —_ Ngay phai trd
20 / Ngay phai thu
e/
L J

20

0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S6 ngay phai thu ting tir 24 (2019) [&n 44 (2025): DGW cho dai Iy mua chiu lau hon dé mé rdng dd phl. S6 ngay phai trd tang tir 32 [én 53: DGW dua
nhiéu hon vao tin dung clia hang. Ngay 30/6/2026, tén kho téng lén 5731t (gap dbi quy trudc), trong do 1.299 t{ la hang dang di dudng.

Dong tién va strc chiu dwng tai chinh

LCTT kinh doanh VLD thuan cudi ndm Vay ngén han C8 tirc tién da tra

2015 104 -29 830 423 15
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Vay ngén han C8 tirc tién da tra

2016 67
2017 78
2018 10
2019 163
2020 267
2021 655
2022 684
2023 363
2024 449
2025 555
Cong 2015-25 3.493

LCTT kinh doanh VLD thuan cudi ndm
166 754
-232 1.024
-126 1.298
287 1.302
826 918
149 1.650
-1110 3444
493 3.330
-108 3412
-42 3.857
274

343 54
621 28
837 32
620 21
630 43
m7 44
1915 91
2.321 167
2.487 84
2.899 10
688

e Trong 11 n&m, dong tién kinh doanh chi badng 8% LNST. C6 tic tién da tra (688 t() lon hon dong tién kinh doanh céng

doén, nén phan chénh duorc tai tro bdng vay ngan han.

e TG l& LN 16i / ai vay gidm tur 21,5 l&n (2021) xubng 5,2 la4n (2025). Nor phai trd bang 2,3 lan vén chd ngay 30/6/2026;

toan bd no vay la ngan han, khodng 2.765 t{j déo han trong nira cudi 2026.

e Bu lai, tai sdn c6 tinh thanh khodn cao (t6n kho quay khodng 60 ngay, phai thu khodng 44 ngay). Khi doanh thu gidm,

von lwru déng tu gidi phdng thanh tién, nhu ndm 2023.

Léi hay bat thweorng

Khoan

Danh muc c& phiéu (TCB, VPB, HPG,
KBC..)

Bién gop Q2/2026 13% (lai tén kho do
giad RAM)

L&i tg gia

Lai trai phiéu, dau tu ngén han

Chiét khau thanh toan s&m tir nha
cung cép

Thué suat thap Q2-Q3/2025 (10-13%)

Anh hwéng

Q4/25 -83 t§ LNTT; Q1/26 -7, Q2/26 +114 (BCTC

soat xét); Q3/26 udc -46

Léch 3,6 d6 léch chuén so vai 13 quy trudc

66 t§ n&m 2025 (~10% LNTT)

108 tg nadm 2025

71tg n&m 2025

Thém khodng 30 tJ LNST so v&i thué suét 21%

AAS Research - Bao cdo cé phiu DGW - Lap ngay 02/10/2026

Tinh chat

B4t thuong: khdng thudc hoat déng
phéan phéi

Ban bat thuong: l&p lai chirng nao gia

linh kién con tang

Bién déng theo USD/VND, co thé déi
chiéu

Quén Ly tién nhan réi, phu thuée luong

tién rdnh

Gan véi hoat dong 6

Can giai thich (vu dai, hoan nhap?)
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Lwu chuyén tién té 6T/2026 (BCTC soat xét)

LCTT hep nhat BT (tg dong) 6T/2026 6T/2025
LNTT 645,0 2687
T&ng phai thu -81,6 -296,7
T&ng hang tén kho -1.284,8 -69,9
Tang, gidm phai tra +610,8 -529,3
Gidm ching khoan kinh doanh (ban bét) +471,8 -
LCTT kinh doanh +141,3 -612,9
LCTT kinh doanh trir ban chirng khoan -330,5 -612,9
C6 tirc dé tra -224,6 -109,6

Nguén: béo céo luu chuyén tién té hop nhét gitra nién d6, BCTC hop nhat gitra nién dd 6T/2026 da soat xét (Ernst & Young Viét Nam), cong bé 27/08/2026 trén
digiworld.com.vn.

”

C6 ddng: nhém sang lap kiém soat gian tiép ~44%, khdi ngoai
tang lén ~27,6%

Theo danh sach chét ngay 11/03/2026, DGW cdé 15.955 c6 déng va khdng co c6 déng Nha nudc. Ba thanh viéen HBQT gén
v&i nhém séng lap ndm gian tiép khodng 44% vén, chl yéu qua Céng ty TNHH Created Future (31,45%), nén quyén kiém
soat 6n dinh; luong c6 phiéu ty do chuyén nhugng con khodng 56%.

Cap nhat sau ngay chét: ngay 28/08/2026 DGW phat hanh 2,2 triéu c6 phiéu ESOP, nang téng sé lén 223.520.169 c6
phiéu. Tir 13/08 dén 08/09/2026, Created Future mua thém 2,0 triéu c6 phiéu béng khdp [&énh, ndm 71.600.960 c6 phiéu
(32,06%). Nhém sang lap dang tang sé& hiru chir khong gidm.

Co cau cd déng ngay 11/03/2026 % von

@ Created Future (6ng Doan Hong Viét) 31,4%
@ Nhém ba Béng Kién Phuong 5,1%
41,8%
221,3 triéu cp @ Khéingoai 21,7%
11/03/2026
Khac 41,8%
@ Khac: ¢8 dong trong nudc con lai (t6 chirc 17,7%, cé nhan 24,1%). Khéi ngoai dén
01/10/2026: ~27,6% (kho AAS).

Nguén: BCTN 2025 clia DGW, muc Théng tin c6 phiéu va co cau c6 déng. Khéi ngoai = t6 chirc 21,3% + cé nhan 0,4%.
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C8 dong l&n va ngudi ndi bd Vai tro

Cdng ty TNHH Created Future Ong Boan Hoéng Viét (&4 Cha tich HBQT, ba Dang Kién Phuong la 31,45%
T6ng Giam déc

Nhom ba Béng Kién Phuong (DKP 4,99% + ca nhan Thanh vién HBQT, Téng Giam déc DGW 5,07%

0,08%)

Ong Doan Héng Viét (gian tiép) Séng lap, Cha tich HBQT khéng diéu hanh 35,90%

B& T6 Hong Trang (gian tiép) Thanh vién HBQT, Phé Téng Giam déc 3%

Hai thanh vién HDQT déc lap Ong Tran Bao Minh, 8ng Nguyén Duy Tung 0,02% moi
nguoi

Ty & gian tiép theo bang thanh vién HDQAT trong BCTN; céc t{ (& gian tiép chéng lén nhau qua Created Future nén khéng céng dén.

Khéi ngoai: tir 21,7% lén khoang 27,6%

S& hi*u nwérc ngoai 11/03/2026 (BCTN) 01/10/2026 (kho AAS)
S6 c6 phiéu ndm gilr (triéu) 48,0 617
Ty L& s& hiru 21,7% 27,6%
Room con lai (triéu ¢6 phiéu; tran 49%) - 478

Nguon: kho AAS, bang foreign_room_hist. N&m gitr = room - room con lai; s6 ¢ phiéu ltu hanh = room + 49% (223,5 triéu). Ngay 11/03/2026, cach tinh nay cho
473 triéu c6 phiéu, khép BCTN (48,0 triéu) trong pham vi 2%.

Kh&i ngoai da mua rong khodng 13,7 triéu c6 phiéu ké tir thang 3, trung giai doan loi nhuén tang manh. Room con khodng
478 triéu c6 phiéu, nén chua co gidi han ngan han cho dong von ngoai.

8 Dw bdo 2026: co’ sé 1.059 tJ, gap 1,6 lan ké hoach

Két qua dw bao 2026

Chi tiéu 2025 Thap Co s& Cao Co sé& so 2025

Doanh thu thuan c& n&m 26.632 35.033 37527 39502 +41%
LNST c6 dong me Q3 166 131 261 337 +57%
LNST c6 déng me Q4 159 92 289 351 +81%
LNST c6 déng me ca ndm 547 732 1.059 1197 +94%
EPS (d6ng) 2.473 3.308 4786 5.410
% ké& hoach 660 t{ 1% 160% 181%

Co s& 1a du bdo AAS; thap va cao la kich ban. EPS tinh trén s6 c6 phiéu luu hanh hién tai. AAS tinh.
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Binh gia va backtest: P/E thap hon trung vi lich st¥, quy tic P/E
thap dang nam gily

P/E TTM va vung trung binh 3 nam 1o

@F/ETTM TB 3 nam +lo

30,0

20,0

———————————————————————————————————————————————————————————————————— - Trung vi 14,6

P/ETTM
10,0

0,0 T T T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025 2026

Vung #1o tinh truegt 750 phién, khdng nhin trudce. Buong dit: trung vi toan ky.

P/B va vung trung binh 3 nam *1o

@r/B TB 3 ndm +lo

8,0
6,0
4,0
P/B

2,0

0,0

2018 2019 2020 2021 2022 2023 2024 2025 2026

Lwu g khi doc z-score hién tai (-1,7). Trung binh 3 n&m (20,7 lan) bi d&y [&n vi n&m 2024 lgi nhuan day (P/E 27-29
l&n). So vé&i trung vi dai han (14,6 l&n), P/E 12,0 l&n chi ré vira phai. Ngoai ra lgi nhudn TTM dang chira bién gép dinh va

l&i dau tu.

Vung gia tham chiéu theo P/E x EPS L&i 2026F

x EPS G6i Théi'p x EPS l6i Co’ sé& x EPS 16i Cao
P/E phan vi 25 (2017-26) 10,6 33.960 46.233 54.370
P/E trung vi (2017-26) 14,6 46.822 63743 74963
P/E phan vi 75 (2017-26) 19,7 63.106 8591 101.033
P/E TB 3 ndm gan nhat 207 66.214 90143 106.009

EPS 6i 2026F (ddng/cp): bat loi 3.205, co s& 4.364, thuan loi 5132. S6 ¢ phiéu 221,3 triéu. Day la vung tham chiéu, khdng phai gid muc tiéu: EPS
2026 co thé & dinh chu ky bién.
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Két qua backtest (08/2017 — 10/2026)

Quy téc: tin hiéu tai gid déng clra, khép & gia déng clra phién ké tiép; phi va thué khi héi 0,4%; chi mua/ban, khéng ban
khong; tién nhan rdi khong sinh &i. Nguéng 1o d&t trudc, khdng t6i vu. Gid dung chudi diéu chinh, tirc da tinh ca c6 tuec.

Chién lwoc Loi nhuan/ndm  Sut gidm téida Sharpe Sélénh Thei gian nam git¢ 2017-21/n3m  2022-26 /nim

A.P/Ez < -1mua, z > +1

i 17,8% -39% 0,75 3 33% 275% 9,5%
ban
B.P/Ez < -1mua, z 2 0 ban 12,4% -39% 0,63 3 24% 16,6% 8,6%
C.P/Bz<-1Tmua, z > +1
b 16,5% -45% 0,69 3 43% 12,3% 20,5%
an
D.P/EvaP/Bcungz < -1
) 19,4% -38% 0,89 3 23% 26,9% 13,0%
mua, P/E z > +1 ban
E. Téng trudng + dinh gia:
LNTTM > +15% va P/Ez <
13,7% -64% 0,56 4 51% 33,7% -2,2%
0 mua; P/E z > +1 hodc LN
TTM < 0% ban
F. P/E z £ =1 mua, ban khi
gid < MA200 sau khi da lén 33,8% -51% 1,05 3 49% 76,1% 9,8%
z>0
Mua va gitr 34,6% -67% 0,90 - 100% 89,4% -2,2%
Gia tri danh muc, thang log
@ Mua va gilr Chién luoc D Chién luoc F

23,2x

P )\W Mua va gitr
T =y Chién lugc F
L
9,7x W

Chién lugc D
4%

1,7x

0,7x

2018 2019 2020 2021 2022 2023 2024 2025 2026

D: P/E va P/B cung z < -1thi mua, P/E z > +1 thi ban. F: P/E z < -1 thi mua, bén khi gia thing MA200 sau khi P/E d& vé trung binh.

Boc két qua. Mua va gilt thang vé lgi nhuan tuyét déi trén ca ky, nhor dot téng x15 giai doan 2020-2021. Cac chién luoc
dinh gia thuan (A-D) ban qué sém trong dot tdng do, nhung gidm sut gidm t6i da tir —-67% xubng —38% dén -45%, va
théng rd trong giai doan 2022-2026 khi mua va gitt gan nhu di ngang. Chién lugc F, k&t hop vao lénh theo P/E véi thoat
[&nh theo xu hudng, gan bang mua va gitt (33,8% so v&i 34,6%/n&m) véi sut gidm nhd hon va Sharpe cao hon.

Gi&i han théng ké. Mbi chién luoc chi cé 3—4 1énh trong 9 ndm, nén day 1a mé ta lich st chir chura phai bing chirng
théng ké. Kiém dinh 6 bién thé trén cing mdt chudi gid con lam tang rdi ro chon nham bién thé may man; chién luoc F
duoc thém vao sau khi da thay két qua clia A—E. Bang dudi gop theo phién, cac phién lién ké chéng [én nhau, nén s6
giai doan déc lap chi khodng 3-5.
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Z-score P/E (3 nam) 6 phié Lo'i nhudn 120 phién sau (trung vi) 250 phién sau (trung vi) Ty L& dwong 250 phién

-o0 dén -1,5 108 +90% +313% 58%
-15dén -1,0 217 +19% +89% 92%
-1,0 dén -0,5 182 +12% +47% 75%
-0,53dén 0,0 238 +1% +7% 40%
0,0dén 0,5 310 +4% +6% 57%
0,5dén 1,0 316 +2% -0% 49%
1,0 dén1,5 157 -9% -6% 39%
1,5 dén +oo 503 +20% +11% 56%

. e

Géc nhin AAS Research: ndm gilr, mua thém & 38-42, chot loi
dan & 55-65 nghin

10

Gia (nghin d) P/E 2026F P/E LN chuan héa* Hanh déng
Mua thém 38 - 42 79 — 8,8x 9,6 — 12,6x 21-273x Dudi P/B binh quan 3 ndm -1o (2,6x); mua 1/3 méi lan
Nam giiv 42 - 55 88— 10,7 — 16,4x 23— Gia hién tai 45,2 ndm trong viing nay

1,5x 3,1x
Chét Lo 55-65 1,5 - 14,0 - 19,4x 31 - Quanh trung vi — P75 P/E 2017-26 trén LN chuén hda; ban
dan 13,6x 3,6x /2
RUi ro cao > 65 > 13,6x > 16,5 — 19,4x > 3,6x Mua khi P/B > 4,5x (2021-2022): sau 250 phién tur +40%
dén -35%

* LN chuén héa = bién (&i trung vi 2016—-2025 (2,4%) hoac binh quan 2021-2025 (2,9%) x DT 2026F, cong LN tai chinh rong trung vi — LNST me 740 — 872 tJ. AAS
tinh.

Méc theo doi

Méc theo dbi Thoi diém Nguwéng xem lai ludn diém

Doanh thu thang 9 PAu thang 10/2026 Téng dudi 15% YoY (kich ban thap)

BCTC Q3/2026 Trudc 30/10/2026 LNST me Q3 < 200 ty, ho&c bién gdp < 9%

CPBH so vai lgi nhuan gop BCTC Q3/2026 CPBH quay lai ~0,94 x LN gop nhu trudc Q2

Gia KBC, HPG cu6i quy 31/12/2026 Mé&i —10% clia danh muc = =30 tJ LNTT

Gig DRAM, t6n kho H&ng thang / mébi quy Gig DRAM gidm trong khi tén kho van téng

No vay déo han H2/2026 ~2.765 tJ; theo dbi tai cAp vén va l&i suat

Yéu t6 hé tror RUi ro
Doanh thu 8 thang +45%. H1 d& dat 510 tJ LNST me, Bién gop & dinh. Gia RAM dao chiéu thi l&i ton kho
nén k& hoach 660 tJ gan nhu chic vuot. thanh 6; tén kho 5.7311ty, gap déi Q1.
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L6i @2 ~219 tJ, +89% YoY, da loai l&i dau tu ching
khoan.

Bién gop va ROE cao hon PET; lién tuc cd thuong
hiéu mai (Shell, Hisense).

Binh gia: z-score P/E 3 ndm -17; cac quy tac P/E thap
dang ndm gitr tir 18/05/2026.

GOC NHIN AAS RESEARCH: CACH GIAO DICH DGW

Thé Gidi S6 — Digiworld (HOSE: DGW) - 02/10/2026

Dong tién yéu: 2015-25 LCTT kinh doanh chf béng 8%
LNST; no vay 100% ngdn han, ~2.765 t{ ddo han H2.
Danh muyc chirng khoan ~300 tg lam LN quy dao
dong +35-90 ty.

Ng' thwc té cao hon s6 vay: ngoai 3.214 t vay tin
chép con 700 t§ bao thanh toan trong phai trd khac;
moi khodn déu dao han trong nam.

C6 phiéu chu ky. Loi nhuan di theo chu ky hang dién t va gia linh kién; P/E dao ddng manh. Dung P/E trén loi

nhuan chuén hda dé xac dinh ving gid, P/B dé kiém tra chéo.

N3m gi¥ & 42—55 nghin. Gid hién tai 45,2 nghin, P/E dy phéng 9,4x da phan anh phan lén muc tang L&i.

Mua thém 38-42 nghin, chia 3 phan: 1/3 khi BCTC Q3 xac nhan bién gop > 9%; 1/3 khi gia vé 40 nghin; 1/3 khi

gia vé 38 nghin.

Biém vao té& nhat: mua dudi khi bién gop dang & dinh va giad trén 55 nghin; cac &n mua & P/B > 4,5x (2021

2022) c6 két qua 250 phién tir +40% dén -35%.

Chét l&vi: 1/2 & 55-65 nghin, phan con lai khi z-score P/E > +1.

Khung thé&i gian: 6-18 thang. Méc: doanh thu thang 9 — BCTC Q3/2026 — gid KBC, HPG cu6i ndm — gia

DRAM.

Khuyén nghj trong béo cdo & quan diém clia AAS Research tai ngay 02/10/2026, dua trén thong tin cong khai

AAS | RESEARCH

khac két qua thuc té.

va mo hinh clia AAS. Khuyén nghi khdng xét dén muc tiéu, tinh hinh tai chinh va khau vi rdi ro cla tirng nha dau
tu; nha dau tu can nhéc trude khi quyét dinh va tu chiu trdch nhiém véi quyét dinh ctia minh. Dy bao co thé

THONG TIN CONG BO

e Co s& khuyén nghi: khuyén nghj va cac vung gia mua, ndm gil, ban duoc xac dinh tir dinh gid P/E, P/B (hodc phuong phap phiu hop véi nganh) va

da duoc kiém tra lai (backtest) trén lich st gia clia chinh cd phiéu: quy tac dat trudc, chi dung BCTC da céng bo, khép lénh phién sau, co trir phi.
Viing gia dp dung ndm trong bang hanh dong clia bdo cdo. AAS xem lai khuyén nghi khi cé BCTC quy mdi hodc sy kién lam thay d6i luan diém.

o Pham vi slr dung: bdo cdo khong phai loi chao mua hay chao ban chirng khodn. Théng tin dugc thu thap tlr ngudn AAS dénh gid la dang tin cay

nhung khéng bdo ddm tuyét d6i chinh xac. Khdng sao chép hodc phat hanh lai khi chua cé déng g bang vén ban clia AAS.
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