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* Trong bdi canh nhém dich vu (du lich, luu trd) nhay cadm véi bién dong chu ky, ban 1é hang héa tiép tuc déng vai tro nén tang trong tiéu dung
noi dia, chiém khoang 76% téng mdrc ban 1é hang héa va dich vu tiéu dung Viét Nam giai doan 2020-2024. Mac du, ty trong c6 xu hudng gidm
nhe do sy phuc hoi cha dich vu sau dai dich, gia tri tuyét déi cia ban 1é hang héa van tang én dinh, tir khoang 3,8 triéu ty déng nam 2020 lén
gan 4,9 triéu ty dong nam 2024, phan anh surc cau ndi dia duy tri xu huéng ma rong.

* Doanh thu ban [é nhém d6 dung, dung cu va trang thiét bj gia dinh ghi nhan xu hudng phuc hoi rd rét sau giai doan suy giam nam 2021, vdi
quy mé nam 2024 vugt murc trude dich. Dién bién nay cho thay chi tiéu cho cac sdn pham phuc vu sinh hoat va lam viéc tai ho gia dinh ti€p tuc
dugc duy tri, du ngudi tiéu dung cé xu huéng chi tiéu chon loc hon déi véi cdc mat hang gia tri cao.

* Pang chuy, tdéc do tang trudng doanh thu ban 1é (+8,3% YoY) vuot murc tang chi sb gia tiéu dung (+3,6% YoY) nam 2024 ham y sirc mua cai thién
sau diéu chinh lam phat thay vi chi dén tir yéu t6 gia. Khoang chénh léch tich cuc gilra tang trudng danh nghia va lam phat phan anh sirc mua
noi dia tuong d6i bén, qua dé tao nén cau 6n dinh cho cdc nhom hang tiéu dung, trong d6 c6 dién tlr tiéu dung.

Téng mirc ban 1é hang héa va dich vu tiéu dung Viét Nam Quy md Doanh thu Ban lé
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* Mat do6 két n6i bang rong di dong da tiém can va vugt 100 thué bao/100 dan giai doan 2023-2024, du kién dat khodng 110-115 trong 2025F-2026F (>1 két
néi/ngudi). Diéu nay cho thdy mic dd phé cap dir liéu da cao, khién tang trudng nhu cau thiét bi dién tlr chuyén tir mad rong ngudi dung méi sang nang cap
thiét bi va tang sé thiét bi/két ndi trén moi ngudi. Ty trong chi tiéu cho vién thong/dién thoai trong ngan sach tiéu dung tang nhe tir ~4,2% (2018) 1én ~4,4%
(2024), phan anh vai trd ngay cang I6n cldia céng nghé trong ddi séng va tao nén cau én dinh cho dién tir tiéu dung trung-dai han. Sau giai doan tang
trudng nhanh trudc 2019, thi trudng da budce vao trang thai tang trudng 6n dinh hon, chuyén dan sang nang cap thiét bi.

* Trong giai doan 2024-2029F, chi tiéu thuc binh quan dau ngudi cho nhém thong tin - truyén thong dugc Statista du bao ti€p tuc tang déu, tir khoang 128
USD/ngudi nam 2024F |1én 200 USD/ngudi nam 2029F. Theo quan diém cda ching téi, da tang nay chd yéu mang tinh duy tri theo thu nhap va nang cap gia
tri s dung, hon la phan anh sy m& réng manh vé quy mo tiéu dung dai tra, phan anh mang dién tir tiéu dung ndi dia dang budc vao giai doan tang trudng
6n dinh thay vi bung n6. Theo Statista, nhém phan anh chi tiéu hé gia dinh cho dich vu va thiét bj théng tin - truyén théng (vién théng, internet, thiét bj lién
lac - “communication” ) va dugc dung nhu chi bao thay thé cho xu hudng chi tiéu cdng nghé trong tiéu dung ho gia dinh.

* Trong bGi canh san xuat dién t trong nudc cé dau hiéu phuc hoi nhung chua quay lai quy dao tang trudng manh vé san lugng, du dia mé& réng san lugng
nhin chung khong con I&n. Chi s6 tén kho gia tang trd lai trong boi canh tiéu thu va san xuat cung cai thién ham y doanh nghiép dang than trong chuan bi
ngudn cung, déng thoi cho thay chu ky nganh van dang trong qua trinh tai can bang, thay vi da budc vao pha md rong ro rét.

Mat dd Phé cap Internet Viét Nam Vi thé uu tién trong ngan sach chi tiéu ngudi dung Cdng nghiép Dién tir: Dién bién tiéu thuy, tén kho va san xuat
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* Theo TCTK, thu nhdp binh quan dau ngudi tai Viét Nam ghi nhan xu hudng cai thién trd lai trong nhitng ndm gan day, dat khoang 54 triéu
déng/ngudi/thang vao nam 2024, sau giai doan suy gidm do tac ddng cla COVID-19. Trong b6i cdnh d6, dién bién chi tiéu cho cac sdn pham va dich vu
cong nghé phan anh ré hon hanh vi tiéu dung thuc té cda ho gia dinh.

* Ha tang thanh toan va kha nang ti€p can dich vu tai chinh tiép tuc dugc cai thién, thé hién qua xu huéng gia tang ty lé s& hitu thé ngan hang (thé ghi ng va
tin dung) trong giai doan 2019-2024 va du kién duy tri & m{c cao trong cac nam tdi. Dien bién nay gép phan tao diéu kién thuan lgi cho cac hinh thirc chi
tiéu linh hoat, qua d6 ho trg nén cau tiéu dung ndi dia, dac biét déi vdi cac san pham cé gia tri trung binh-cao.

* Trén nén tang sirc mua ndi dia cai thién va murc d6 uu tién cao hon danh cho céng nghé, tang trudng cdia nganh dién tir tiéu dung dugc ky vong sé mang
tinh chon loc, tép trung vao cdc nhom san pham cé gia tri sir dung cao, chu ky thay thé rd rang va kha nang tich hgp cdng nghé mdi, trong khi cac phan
khuc truyén théng c6 dau hiéu bao hoa tang trudng cham hon.

* D liéu nhan khéau hoc tiép tuc cting cé luan diém tang trudng theo “chat” cla nganh. Quy mé nhém khach hang muc tiéu chinh 25-44 tuéi dugc ghi nhan
dat 31,97 triéu ngudi nam 2021 va theo du phéng cuda Statista giam nhe xuéng khoang 30,27 triéu ngudi vao nam 2030, tuy nhién nhém nay van chiém hon
30% téng dan sé nam 2024. Ching t6i cho rang xu huéng premiumization nay la phu hgp vdi béi cdnh ngudi tiéu dung trong do tudi lao déng vang tuy
gidm nhe vé quy mé tuyét déi nhung van uu tién ngan sach cho cac thiét bi cé gia tri s&r dung cao, ngay ca khi téng san lugng toan thi truéing khong tang.

Nhém khach hang muc tiéu suy giam bat chap dan sé tang

Thu nhap binh quan dau nguai tai Viet Nam Ty & tham nhap thé ngan hang

(Triéu dong/thang) (Triéu nguoi)
I
6 2020F 110
I 100
5 20027F 90
I
2025 F 80
4 I 70
2023 60
3 I
2027 50
I 40
2 2079  |——————— 30
31.9 31.4 31.0 30.3
0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 20

2016 2018 2020 2022 2024 2026F  2028F
B Ty |é s& hitu thé tin dung (% ngudi trudng thanh)

B Ty |é s& hitu thé ghi ng (% ngudi trudng thanh)

2012 2014 2016 2018 2019 2020 2021 2022 2023 2024
Ngudn: Téng hgp tir Téng cuc Théng ké
4 | Vietnam macro and stock market

Ngubn: Téng hop tir Statista Market Insights

B TEng dansé W Dan s6 tlr 25-44 tudi
Ngudn: T8ng hgp tir Statista Market Insights
Mirae Asset Securities (Vietnam) Research



* Theo Stastista, m{rc tiéu thu dién t& binh quan dau nguai tai Viét Nam da tiém can mat bang ASEAN, véGi san lugng binh quan tang tur 0,755 chiéc/ngudi nam
2018 1én 0,826 chiéc/ngudi nam 2024, cao hon murc trung binh ASEAN (0,819 chiéc/ngudi) va tiém can cac thi truong trudng thanh hon trong khu vuc. Trong
giai doan du bao, murc tiéu thu binh quan cda Viét Nam chi tang cham |én khoang 0,859 chiéc/ngudi vao nam 2026F, phan anh ré xu hudéng bao hoa vé mat
s6 lugng.

* Gia tri doanh thu dién t& binh quan dau ngudi cda Viét Nam van thdp hon thi trudng dan dau nhu Thai Lan, du da tiém can mdrc trung binh ASEAN. Cu thé,
doanh thu binh quan dau ngudi tai Viét Nam dat khoang 69,8 USD/ngudi nam 2024, so véi 71,4 USD/ngudi cia ASEAN va 82,8 USD/ngudi clia Thai Lan, cho
thdy du dia tang trudng trong trung han, néu cd, chd yéu dén tir cai thién co cdu san pham va gia tri trén méi don vi tiéu thy, thay vi mé rong quy mo tiéu
dung. Tr goc nhin cdia chiing t6i, so sanh khu vuc ciing ¢6 nhan dinh rang thi truong dién tlr tiéu dung Viét Nam da budc vao giai doan tang trudng cham, véi
déng luc tang trudng mang tinh chon loc va phu thudc nhiéu hon vao xu hudng nang cap san pham, thay vi su gia tang vé sé lugng thiét bi tiéu thu.

* Theo Euromonitor, thi trudng dién tir tiéu dung Viét Nam du bao chuyén sang giai doan phuc hoi va tang trudng trd lai vdi CAGR khodng 3% giai doan 2026~
2030. Tuy nhién, chiing téi cho rang mdrc tang trudng thuc té cé thé than trong hon, quanh mrc 1%-2%/nam, trong boi canh cac phan khuc dién tdr tiéu dung
truyén théng, dac biét la dién thoai thong minh, da dat mdc dé bdo hoa cao va du dia tang trudng vé san lugng khéng con 1én. Do d6, tang trudng cla thj
trudng trong giai doan t&i nhiéu kha nang sé& dén tir gia tang gia tri moi sdn pham va su dich chuyén co ciu tiéu dung, thay vi m& réng quy mo dai tra.

San lvgng dién tir tiéu dung binh quan dau nguai Doanh thu dién tir tiéu dung binh quan dau ngu i Quy md Thi trwdng Pién Tur Tiéu Dung Viét Nam
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* Doanh thu thj trudng dang chiu ap luc gidm tir 90,693 ty VND (2020) xubng con 85,193 ty VND (2025F). Tuy nhién, téng doanh thu thj trudng dién thoai di dong dugc
Euromonitor dy bdo sé phuc héi manh mé va dat 118.038 ty VND vao nam 2030F bdi 3 yéu t6: 1) Truc cdng nghé Al va phan cirng dét phd, khi tac dong lan téa cla Al
khong chi dirng lai & phan mém ma con thic day cudc dua phan cirng; 2) Khai pha thi trudng ngach tiém nang théng qua cac thiét bi théng minh danh cho tré em - phéan
khuc khach cao cap dau tu gido duc; 3) Su két hop gitta Al ban dia hoa (Apple Intelligence ti€ng Viét, Gemini Live) cting cdu hinh phan cirng vuot tréi; c6 thé ho trg chu ky
nang cap thiét bi md&i, mang lai Igi ich rd rét cho cadc doanh nghiép ban 1é va phan phai trong chudi ICT khi gid ban va san lugng déu dugc du bao tang.

* Theo Tong cuc Thong ké, dir liéu cho thady san lugng dién thoai di déng da budc vao xu huéng gidm sau khi dat dinh nam 2019, tir khodng 240 triéu chiéc xudng con 149
triéu chiéc (so bd nam 2024). Trong béi canh do, gia ban trung binh cla mang dién thoai ghi nhan & mdc 161,6 USD nam 2024 (so v&i 150,2 nam 2018) va theo du bao cla
Statista, dugc ky vong tang lén 166,6 USD vao nam 2026. Chdng tdi cho rang kich ban nay la hgp ly trong bdi canh téang trudng cla phan khic dang dich chuyén tir ma
réng san lugng sang gia tang gia tri, phan anh thi trudng budc vao giai doan bado hoa vé s6 lugng thiét bi co ban. Trén nén tang d6, dong luc tang trudng cdia nganh dién
t&r dang dich chuyén tir md réng san lugng sang nang cap thiét bi, gia tang gia tri trén mdi don vi tiéu thu va phat trién cac nhém thiét bj bé trg.

* V§&i @6 thdm nhép thj trudng cao va chu ky nang cap kéo dai, khéi lugng dién thoai phé thong da suy gidm manh trong khi Smartphones dang hap thu ngudi dung tur
phan khdc nay. Ngudi tiéu dung dich chuyén uu tién tir cdc dong may gia ré sang cac thiét bi phan khic cao véi man hinh 16n. Cu thé, ty trong Smartphone man hinh I6n
(5.5 inch) du kién chiém tdi 64% tong san lugng vao nam 2025 (so véi mirc 51% nam 2022). Sy thay doi nay gilp nang cao gia tri don hang trung binh, bu dap cho ap luc
sut giam vé mat sé lugng may ban ra toan thj truong.

Doanh thu Dién thoai di dong San lurogng san xuat va gia ban trung binh thiét bi dién thoai Doanh s6 Smartphone theo kich thuéc man hinh
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* Theo Euromonitor, khoi lugng ban 1é Home Video/TV giam 18% YoY trong 2025F (xuéng ~1,6 triéu don vi) va duy tri CAGR am 3% giai
doan 2025F-2030F, phan anh bao hoa va dich chuyén hanh vi tiéu dung sang thiét bi di ddng/streaming.

* SO liéu Tong cuc Thong ké vé san lugng TV 1ap rap cling cho thdy xu huéng diéu chinh sau giai doan tdng manh trudc dé, phu hop
vé hudng vai béi canh thi trudng chirng lai (Iluvu y: chi bdo san xuat khéng phan anh truc ti€p cau ban 1é). Hé qua truc tiép la ty trong
gia tri cda phan khuc nay trong tong nganh dién tlr tiéu dung gidam manh tir 22% (nam 2020) xudng con 16% (nam 2025F).

* Chung tbi cho rang tang trudng gia tri chl yéu dén tir premium héa (OLED/Mini-LED, kich thudc I6n hon) va chu ky thay thé theo
cdng nghé khi ty 1é Smart TV cé két ndi mang ti€p tuc tang trong giai doan 2025-2030.

San lwong TV lap rap Doanh sé Thiét bi Nghe nhin tai gia Tham nhap Smart TV trong Doanh s6 Khai lwgng Ban 1é
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May tinh & Thiét bi ngoai vi: Khoi lwong di ngang nhwng Gia tri 6n dinh

* Theo Euromonitor, thi trudng May tinh & Thiét bi ngoai vi ghi nhan mdc tang manh nam 2021, sau d6 binh thudng héa trong 2022-
2024. Giai doan 2025F-2030F, khéi lugng tiéu thu cdc nhém san pham chinh nhin chung di ngang/gidm nhe, phan anh nhu cau mua
md&i cham lai khi thi trudng dan bdo hoa, dac biét tai khu vurc d6 thi.

* Chung t6i cho rang tang trudng gia tri ctia phan khic trong trung han chd yéu dén tlir chu ky thay thé, nang cap cau hinh hon la mé
rong so lugng. Cac yéu té ho trg gom: (i) ndng cdp phan cirng gan véi yéu cau bdo mat/hiéu nang (nhat 1a khéi doanh nghiép), (i) xu
hudng Al PC/NPU va gaming thic day sang cau hinh cao han. Phu hop véi luan diém nay, Statista cling cé kich ban tuong tu vai mirc
du bdo gia ban trung binh ciia may tinh va thiét bj - phu kién choi game ¢6 gia ban tang trudng véi CAGR 2025-2030 khoang 1%/nam.
Do d6, chiing téi xem day la phan khic 6n dinh trong co cau dién tir tiéu dung ndi dia, thay vi déng luc tang trudng chinh.

San lugng May tinh va Thiét bi Ngoai vi Doanh s6 May tinh va Thiét bi Ngoai vi Gia ban trung binh
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Tong quan tirng phan khic

(1) Dién thoai di d6ng: Co cadu nganh tiép tuc nghiéng vé thiét bj di ddng (ty trong 2025F cao hon 2020), trién vong toan nganh phu thuéc I1&én vao chu ky
smartphone. Tuy vay, déng luc tang trudng chu yéu la tang gia tri nhd nang cap tinh nang hon la tang san lugng; rdi ro nam & chu ky thay may kéo dai va
ngudi dung “dd dung” néu khac biét cong nghé khéng dad rd. Vi kich ban nay, doanh nghiép hudng Igi sé la bén kiém soat tét danh muc/mdrc tén kho va
c6 kha nang ch6t ban & phan khuc trung-cao thay vi chay theo san lugng.

(2) Thiét bi nghe nhin tai gia: Pay la mang cé xu huéng béo hoa vé lugng, phan déng gép doanh sé tuong ddi giam; tang trudng dén tir premium hoda (kich
thudc 16n, OLED/Mini-LED) va thay thé theo cong nghé han la mé& rong tép khach hang. Tuy nhién, canh tranh gia/khuy&n mai va su dich chuyén thgi gian
gidi tri sang thiét bi di ddng/streaming khién bién Igi nhuan dé bi nén, nén TV nén dugc nhin nhu mang “duy tri doanh thu” thay vi déng luc chinh.

(3) May tinh & thiét bi ngoai vi: Sau giai doan tang nong hau COVID, nhu cau da quay vé trang thai binh thudng; trién vong 2026 trd di thién vé khéi lugng
di ngang va gié tri 6n dinh nh& chu ky thay thé (dac biét khoi doanh nghiép), yéu cau hiéu nang/bdo mat va mét phan tir Al PC/gaming. Du vay, day van la
mang nhay vai chu ky kinh té€ va ngan sach IT, vi thé kich ban hgp ly la 6n dinh dé can bang co cdu trir khi xuat hién cd hich cdng nghé da 16n dé rat ngan
chu ky thay may.

Cd phiéu dang cha y: MWG, DGW

Co cau Doanh s6 nganh Dién Tur Tiéu Dung (2020 vs 2025F)
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* Lly k& 9 thang dau nam 2025, ghi nhan két qua kinh doanh khdi sac véi téng doanh thu tang trudng udc tinh 15% YoY va lgi nhuén rong bt pha manh 73%
YoY. Blc tranh Igi nhudn ghi nhan sy dong thuan tich cuc trén dién réng. Trong d6, FRT n6i bat vdi toc dé tang trudng Igi nhudn dot bién (+132%) so véi sy
sut gidm & nam 2024, MWG tiép tuc déng vai tro tru cot, dan dat Igi nhudn toan nganh véi mirc tdng 73% va dong gép ty trong I6n nhat. Nném phan phéi
bao gébm DGW, PET va PSD ciing duy tri da tang trudng hai con sé (30% - 56%), cing c6 thém tin hiéu am [én cla thi truong ban 1é ICT.

* Céc chi s6 hiéu qua tai chinh cia nhém ban Ié va phan phdi dugc du bao ¢é su bt pha manh mé so véi ndm 2024. Trong d6, 4/5 doanh nghiép trong danh
sach theo ddi (MWG, FRT, DGW, PSD) du kién dat mdrc ROE nam 2025 trén 19%. Béng luc tang trudng thé hién ré rét nhat & nhom dan dau, vai bién dé ROE
tang thém (4.8% - 6%) so v&i nam 2024. PET cling ghi nhan xu hudéng tang tich cuc, du bdo tang khodng 2% so vdi 2024.

ROE 2020-2025F

50%

MWG HSX 113,607 14% 4,989 73% 35%

FRT HSX 36,170 26% 636  132% 20% \

DGW HSX 18,641 15% 393 30% 5%
2020 2021 2022 2023 2024 2025F
PET HSX 14216 -2% 248 56% o
PSD HNX 5,443 24% 9% 49% .
-25%
— WG FRT DGW e PET e==PSD
Ngudn: Téng hgp tur Fiinpro Ngudn: Téng hgp tur Fiinpro
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Khuyén nghi

Mua

P digiworld.

Analyst: Huynh Thj Thu Thao

Email: thao.htt@miraeasset.com.vn +84 28 3910 222

Gia dong clra (25/11/2025)

Gid muc tiéu (12 thang)

43.750
57.000

CTCP Thé giéi so (DGW)

C6ng nghé& méi mé ra nhu cau nang cap
* Digiworld (DGW) la nha phan phoi hang dau tai Viét Nam, hoat déng trong linh vuc phan phoi: cdng nghé thong tin (laptop, may tinh

Loi nhuan ky vong

L&i rong (26F, ty dong)

Tang trudng EPS (26F, %)

P/E (26F, x)

30.3%

633

14.4
15.2

Von hoa (ty dong)

SLCP dang luu hanh (triéu cp)
Ty 1& CP tu do chuy&n nhugng (%)
Ty |& s& hiru cla NDTNN (%)

Beta (12M)

Gia thap nhat 52 tuan (VND)

Gia cao nhat 52 tuan (VND)

(%)
Tuyét doi

Tuong d6i

9,654

221

63.2
21.3
1.2

28,750
49,500
™ 3M 12M
10.9 314 59

11.8 7.1 -29.9

bang, dién thoai di déng, thiét bj van phong), hang tiéu dung nhanh (FMCG), hang gia dung, cham séc surc khée, thiét bi cong nghiép.
Q3/2025, DGW ghi nhan doanh thu 7.391 ty dong (+19% YoY) va Igi nhuan rong 166 ty dong (+37% YoY): 1) Tang trudng manh dén tur
thiét bi gia dung (+94%) va thiét bi van phong (+43%), ti€p tuc la hai dong luc but pha khi mang gia dung ma rong mang lugi phan phoi
va thiét bj van phong hudng lgi tlr nhu cau server-IoT; 2) Laptop & Tablet duy tri tang trudng tét (+30%) nhd nhu cau nang cap thiét bj
tich hgp Al tuong thich Windows 11 va mua tuu trudng ho trg tiéu thy; 3) Dién thoai di déng ti€p tuc suy gidm (-12%) do sirc mua yéu
va canh tranh manh & phan khdc dudi 10 triéu; 4) Hang tiéu dung (FMCG) tang trudng nhe (+3%). Ly ké, doanh thu thuan 9T/2025 dat
18.642 ty déng (+15% YoY); lgi nhuan sau thué 388 ty dong (+28% YoY).

Sau dot bao |G gy thiét hai thiét bj tai mién Trung gitra thang 11/2025, nhu cau khdi phuc va thay thé tang Ién trong cong déng. Diéu
nay gop phan tao thém dong luc tiéu thu cho DGW trong thoi gian téi: nhdm thiét bj gia dung (dac biét td lanh, may giat, diéu hoa)
dugc hudng lgi ré nhat khi nhiéu hé gia dinh phai thay méi thiét bi bi ngap; mang thiét bi van phong (server, IoT, camera, may in) cling
tang nhu cau phuc hoi ha tang doanh nghiép - clra hang sau |{; laptop va tablet c6 thé tang 2-3% nhd nhu cau bo sung thiét bi cho
truodng hoc va ho kinh doanh bj thiét hai; trong khi FMCG huéng lgi tir nhu cau hang thiét yéu.

Trién vong 2025, ching tdi du bdo doanh thu thuan dat 26.329 ty déng (+19% YoY) va ldi rong dat 553 ty dong (+25% YoY). Doi véi nam
2026, chuing toi du bao doanh thu thuan dat 28.962 ty dong (+10% YoY) va lai rong dat 633 ty dong (+14% YoY) chd yéu dén tir xu hudng
nang cap hé thong tich hgp Al va tuong thich Windows 11. Bén canh d6, viéc nhiéu dy an dau tu va dong vén FDI tiép tuc md rong tai
Viét Nam sé& thac ddy nhu cau trang bi ha tang van phong va trung tdm di liéu gitp mang thiét bi van phong du kién duy tri ting
trudng manh, véi dong gop cha luc dén tir cdc nhom san pham phuc vu ha tang nhu server va IoT.

EPS du kién cho nam 2026 dat 2.886 dong/cp, tuong Ung véi mirc P/E forward & mirc 15,2 lan. Chung t6i danh gia tich cuc cho DGW: 1)
ROE duy tri & mirc cao trén 15%; 2) Tang trudng 6n dinh trong giai doan tai co cdu; 3) Hudng lgi tir xu hudng tang trudng tiéu dung.

(%) VN-Index DGWVN FY 2021 FY 2022 FY 2023 FY 2024  FY 2025 (F) FY 2026 (F)
160 Doanh thu (ty déng) 20,923 22,028 18,817 22,079 26,329 28,962
o LNHDKD (ty dong) 686 805 417 527 658 753
Ty 1& LNHDKD (%) 33 3.7 2.2 24 2.5 26

120 Li rong (ty dong) 654 684 354 444 553 633
100 & EPS (VND) 3,198 3,245 1,662 2,042 2,523 2,886
ROE (%) 44.6 32.8 142 15.9 16.5 16.7

80 P/E (x) 16.6 8.9 24.2 19.7 173 15.2
60 P/B (x) 6.2 26 34 3.0 2.9 25
Nov24 Jan25 Mar25 May25 Jul25 Sep25 Nov25 C6 tlc/thi gia (%) 04 15 19 1.0 11 13

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset
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Khuyén nghi
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Analyst: Huynh Thj Thu Thao

Tang ty trong

Email: thao.htt@miraeasset.com.vn +84 28 3910 222

Gia dong clra (14/01/2026)

Gid muc tiéu (12 thang)

86.000
99.500

Loi nhuan ky vong
L&i rong (26F, ty dong)

Tang trudng EPS (26F, %)
P/E (26F, x)

15.7%

7,114
72.6

17.8

Von hoa (ty déng)

SLCP dang luu hanh (triéu cp)

Ty I& CP tu do chuy&n nhugng (%)
Ty |& s& hiru cia NDTNN (%)

Beta (12M)

Gia thap nhat 52 tuan (VND)

Gia cao nhat 52 tuan (VND)

(%)

Tuyét déi

Tuong d6i

127,147

1,478
82.7
47.9

1.1

45,750
90,000
™ 3M 12M
10.7 21.6 50.3

-4.4 -4.9 -3.8

CTCP Pau tu Thé gidi Di dong (MWG)

Tang truwdng dua trén hiéu qua

* Ldy ké 1172025, MWG ghi nhan doanh thu thuan dat 142.302 ty déng (+16% YoY) gom:

+ POng luc tang truwdng chinh dén tir chudi hién hiru TGDP & PMX, v&i doanh thu Ily ké ~96,5 nghin ty dong (+18% YoY), tang trudng
cht yéu nho doanh thu trén cling clra hang ~20% va nang cao hiéu qua van hanh thay vi m& réng mang luéi; thang 11 riéng 1é dat ~9,5

nghin ty dong (+32% YoY) du nhu cau iPhone ha nhiét, cho thay sirc bat tlr cac nganh hang dién tl, dién lanh va gia dung.

+ Bach Héa Xanh duy tri da tang trudng bén virng va budc vao giai doan tai mé& rong cé chon loc: Doanh thu Ity ké 11T/2025 dat

42,6 nghin ty dong (+14% YoY); riéng thang 11 dat 4,2 nghin ty dong (+20% YoY). Chubi d& m& rong 721 clra hang, vuot ké hoach nam va

ghi nhan Igi nhuéan duong & cap clra hang. Bang chu y, trong thang 11/2025, Bach Héa Xanh chinh thirc ra mat tai mién Bac véi 20 siéu thi

dau tién tai Ninh Binh, danh dau budc mé réng dia ly mang tinh chién lugc sau gan 10 nam tap trung tai mién Nam va mién Trung.

+ Cac chudi nhé déng gép ngady cang rd nét: An Khang duy tri doanh thu/ctra hang >550 triéu déng/thang (+7% YoY); AvaKids tang

trudng hai chir s6 va da c6 1ai & cap cong ty; EraBlue tang trudng >70%, vugt ké hoach mé clra hang va ghi nhan lgi nhuan.

* N6 luc minh bach hoa thi trudng théng qua cac quy dinh quan ly dang tao ra Igi thé ciu tric cho MWG, giap thu hep chénh Iéch gia va
gidm ap lyc canh tranh tir khu vuc ban 1é phi chinh thirc. Budc sang 2026, ching téi ky vong MWG sé tiép tuc gia tang thi phan nho sy
cong hudng kép: mét mat la sy rat lui cda cac hd kinh doanh nhé 1é, mat khac 1a yéu cau khat khe vé bdo hanh chinh hang cldia nguai
dung d6i vai lan s6ng thiét bi Al mdi, gitp cding c¢6 vi thé bén virng cho chudi ban |é hién dai.

* Dua trén KQKD 1172025 an tugng, ching téi du bdo doanh thu thuan nam 2025 dat 156.205 ty dong (+16% YoY) va lai rong dat 6.453 ty
dong (+73% YoY). Béi véi nam 2026, doanh thu va lgi nhuén lan lugt dat 177.224 ty dong (+13% YoY) va 7.114 ty dong (+10% YoY), phan
anh tac dong pha lodng bién lgi nhuan trong ngan han tlr chién lugc uvu tién tang trudng chat lugng va ké hoach mé rong manh hé
théng BHX (khoang 1.000 ctra hang moi nam), khién chi phi ghi nhan s6m hon doanh thu.

* EPS dy kién cho nam 2026 dat 4.845 dong/cp, tuong Ung véi muc P/E forward & murc 17,8 lan. Chang tbéi danh gia tich cuc cho MWG: 1)
ROE duy tri & mlrc cao trén 15%; 2) Tang trudng duy tri tét sau giai doan phuc héi; 3) Hudng lgi tir xu hudng tang trudng tiéu dung.

130

110

90

70
Jan 25

VN-Index

#

v"”w,_,_/" "

Mar25 May25 Jul2

AN

5 Sep25

MWG VN

»

.

Nov25 Jan26

Doanh thu (ty dong)
LNHBDKD (ty dong)
Ty |& LNHDKD (%)
L&i rong (ty dong)
EPS (VND)

ROE (%)

P/E (x)

P/B (x)

C6 tlc/thi gia (%)

Ngudn: Bloomberg, Fiinpro,

FY 2021

122,958

5,895
4.8
4,899

3,449
27.3
19.7

4.8

0.2
Fdata, Mirae Asset

FY 2022

133,405

6,644
5.0
4,100

2,810
18.5
15.3

2.6

1.2

FY 2023

118,280

436
0.4
168

115
0.7
372.2
2.7

1.2

FY 2024

134,341

4,084
3.0
3,722

2,546
14.6
24.0

3.2

0.8

FY 2025 (F) FY 2026 (F)

156,205 177,224
6,717 6,958
4.3 3.9
6,453 7,114
4,394 4,845
19.3 18.2
19.6 17.8
3.8 3.2

1.2 1.2
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