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Bao cao lan dau Ngay 23/04/2026

Gia hién tai: 44,600 VND DGW - Hwéng di méi cia nha VUA phan phéi ICT Viét Nam

Gia ky vong: 50,000 Digiworld (DGW) la doanh nghiép phan phéi cong nghé hang dau tai Viét Nam, hoat déng theo mé hinh dich vy phat trién thj truong (MES — Market

X . Expansion Services). Cong ty tap trung phan phéi cac san phdm coéng nghé théng tin, dién thoai di dong, thiét bi van phong va hang tiéu dung nhanh.
Khuyen nghi: MUA DGW hién la dbi tac phan phéi ctia nhiéu thuwong hiéu I&n nhw Apple, Xiaomi, ASUS, Lenovo... v&i mang lwdi kénh ban 1é phi khap toan quéc. Doanh
nghiép dwoc niém yét trén HOSE, trong d6 doanh thu chd yéu dén tir mang dién thoai di dong va may tinh xach tay.

M c6 phiéu DGW | Luan didm giu tur:
Gia cao nhat 52 tuan (VND) 56.000 . . . .

o . R ' * Laptop van la dong lwc tang trwéng chinh : Trong nam 2025, doanh thu thuan va LNST ctia DGW lan Iwgt dat 26,6232 ty dong (+20% svck) va
I Gik1p iU 72 U () 28,300 547 ty ddng (+23% svck). Mang laptop van chiém ty trong chinh trong va chiém ty trong cao nhét trong co' ciu doanh thu ctia DGW véi 35% dat
Von héa (ty dong) 9,289 9.357 ty. Microsoft s& chinh thirc ngirng hd tro Windows 10 tir thang 10/2025, qua d6 thuc ddy lan séng nang cap ddi véi cac dong laptop san xuét
KLGD trung binh 52 tuan (CP) 2023329 trwéc ndm 2018 nhdm dap (rng cac tiéu chudn phan mém va bdo mat méi. Bén canh d6, xu huwéng chuyén dich sang cac thiét bj tich hop Al dwoc
$6 Iwong cp dang luu hanh (Tr CP) ky vong tiép tuc hé tro nhu ciu laptop va may tinh bang trong ndm 2026. Quy 1 ndm 2026, doanh thu va LNST cla cong ty dat méc cao nhét lich st

) 22 trong dé dong lwc chinh dén tiy tang trudng & mang laptops cao g&p doi so vé&i cing ky bdi nhu cdu mua sém clia ngudi tiéu ding do ky vong gia
Beta 1.02 sé tiép tuc ting.
P/E A A a s A . PR RN

/ 20.19 + Da dang héa nganh hang dé co6 bién lgi nhuan cao hon : Viéc mé rdng sang cac nganh ngoai ICT nhw Thiét bi van phong hay hang tiéu dung
PIS 3.21 nhirng nam gan day khong chi gidp cai thién bién lgi nhuan ma con giam sw phu thudc vao mét nganh duy nhét, tir d6 nang cao tinh bén virng trong

Chuyén vién phan tich dai han va cing co vi thé cia DGW trong vai trd nha cung cap dich vu mé rong thi treé&ng hang dau.

+  Co cau tai chinh lanh manh, bién Igii nhuan cao hon so véi nganh : DGW s& hivu loi thé manh nhat trong nhém doanh nghiép ban 1é/ban budn

Bui Hiru Nam
ICT, thé hién qua viéc duy tri ty I& lgi nhuan sau thué trén doanh thu thuan ludn cao nhét so vé&i cac doanh nghiép cling nganh, véi bién rong luén
nambh@nhsv.vn cao hon tir 1-2%. Trong bdi canh nhu cau tiéu thu san phdm ICT gidm va ap lwc canh tranh vé gia ngay cang gia tang, lgi thé nay gitp DGW nang
Dién bién gia cé phiéu DGW cao kha nang chéng chiu trwdc cac cu séc bat lgi cta thj truong.

68 Rui ro dau tw :

‘ + Canh tranh gay ghat : Mang phan phéi dién thoai di dong ctia Digiworld nhirng n&m qua lién tuc chiu sw canh tranh khéc liét do 1. Cac cong ty ban
M w h 48 1& nhw FPT Shop hay Thé gi6i di dong c6 thé nhap trwc tiép khdng can qua trung gian va 2. Ap lwc canh tranh gia khéc liét do thj trwéng da bao hoa.

38 + Bién lgi nhuan thap: SG&A cao, lgi nhuan hop nhat chua én dinh.

e

Strc mua tiéu dung suy giam khién nhu cdu déi v&i cac san pham ICT mang tinh khong thiét yéu gidm manh, kéo theo ap lwc tén kho va gia tang
chiét khdu, qua d6 l1am suy giam doanh thu va bién lgi nhuan cia Digiworld
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Lich str hinh thanh va phat trién ctia doanh nghiép

Pinh cao tiang trwdng Hbi phuc tré lai

1997 2003-2013 2015 2020-2022 2023 2024-nay
@ @ O O O o—
A 4 "
A A
= Thanh 1ap céng ty = Chinh thtrc niém yét = Phan phéi chinh thirc cho = Loi nhuan phuc hdi tré
TNHH Hoang trén san HOSE voi Apple va Huawei, khai lai, doanh thu dién thoai
Phuong vén didu 16 ma c6 phiéu 14 truong Mistor va trung tam di dong va may tinh tré
= 25 nghin USD, phan DGW bao hanh Xiaomi lai manh mé
Il TONG QUAN phél san phém ICT = Phan ph6| cac san phém = K& hoach trong nam

DOANH NGHIEP

dién gia dung cta Whirlpool. 2026 : loi nhuan 600 ty
va doanh thu 31.500 ty

(cao nhét trong lich st

hoat dong)

= Chuyén d6i thanh = Phan phéi sadn phdm dau = Gia tang ty 1& s& hiu

CTCP Thé Gioi S6 , tien vé thyc pham bao vé tr 49% len 60% ddi

vbn didu lé 2 ty ddng strc khée va M&A cong ty VoI cac san pham
= M& réng phan phbi TNHH CL Achison — tw van va

san phadm di dong, phan phéi giai phap an

phan phéi chinh thic toan lao déng va céng

cho Nokia, Alcatel va nghiép

Lenovo = Lgi nhuan tao day do

canh tranh khdc liét

Ngudn:DGW, NHSV Research téng hop
Trang 4
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Co cau doanh nghiép

DIGIWORLD

DGW hién s& hiru trwc tiép 3 cong ty con, 11 cdng ty gian tiép va 1 cong ty lién két. Mi cdng ty nay sé cé trach

nhiém quén ly cac codng ty thanh vién, lién doanh lién két v&i cac hoat ddng chinh dwoc tém tét & bang sau :

Tén cong ty Linh vwe kinh doanh Ty lé s& hiru

Coéng ty TNHH Nexta Capital Cung cép dich vu tw van 100%

Cong ty Cb phan Tap doan B2X Cung cép dich vu tw van 90%

Cong ty TNHH Digiworld Venture Cung cép dich vu tw van 19%

I TéNG QUAN Céng ty TNHH MGt thanh vién 1 Digital Technology Mua ban san phdm céng nghé 100%
DOAN H N G H | EP Coogn ty C4 phan dich vu phat trién thj truong C.L Mua ban hang tiéu dung 99,15%
Cong ty C phan Thwong mai va San xuét Bellivina Mua ban hang tiéu dung 76,99%

Coéng ty TNHH Mbt thanh vién Dpharma Phan phéi dwoc phdm 100%

. i s . Tw van va mau ban giai phap o
Céng ty Co phan Achison 76,99%

BHLD
Cang ty TNHH B2X Care Solutions Viét Nam LTI IO I 90%
dién tr gia dung
Cong ty Cb phan Viét Money Holdings Shiglecbidich l;flu twr van, quan 19%
Cong ty C phan Dwoc phadm Dai Tin Phan phéi dwoc phdm 36%

Trang 5

Ngudn:

DGW, NHSV Research
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Co cau cb dong cua doanh nghiép

Trong co clu cb déng ctia DGW, 6ng Poan Héng Viét — Cha tich HDQT — ndm gilr 32% vén diéu 1& thong qua

Coéng ty TNHH Created Future, noi 6ng gitr vai trd Cha tich HDTV. Theo sau la nhém céac cong ty lién quan dén
ban I&anh dao gdbm Céng ty TNHH DKP, Coéng ty TNHH DHV va Céng ty TNHH TOHT, Ian lwot thudc s& hivu cla
ba Pang Kién Phwong (Thanh vién HDQT kiém Téng Giam déc), 6ng Doan Hoéng Viét va ba Té Hoéng Trang
(Thanh vién HDQT kiém Phé Téng Giam dbc). Téng ty I& s& hiru clia nhdm nay dat khoang 13% vén diéu 1é.

Co’ cau cd dong ciia DGW(%)

SO’ hwu

Coéng ty TNHH o
I TéN G QUAN 32 Created Futures Ngwoi lién quan BLD 32%
= Coéng ty TNHH i ria o
DOANH NGHIEP 2 MTVDKP el rein G el e
- 1
Céng ty TNHH A o
‘\ 3 MTV DHV Nguwdi lién quan BLD 4%
Cong ty TNHH ol [ 5
4 MTV TOHT Nguwoi lién quan BLD 3%
8 5 Probus s 29,
Cong ty TNHH Created Future Opportunities Quy dau tw °
= Cong ty TNHH MTV DKP
= Cong ty TNHH MTV DHV .
= Cong ty TNHH MTV TOHT 6 Co Bong khac Cac nha dau tw khac 60%
= Khac
Ngudn: DGW, NHSV Research téng hop Ngudn: DGW, NHSV Research téng hop

Trang 6
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Linh vwec hoat déng trong tam va cac dong san pham chinh

Linh vwc hoat ddng trong tdm ctia DGW |a phan phdi san phdm cong nghé (méng truyén théng), phan phéi duoc

pham, phan phéi hang tiéu dung.
» Dia ban kinh doanh : DGW 100% kinh doanh trong nuwéc.
« Hoat ddng trong tdm clia CTCP Thé gi&i sé (DGW) tap trung vao linh virc phan phdi toan dién hay goi 1a MES.

« Chiém ty trong chinh trong co' cAu doanh thu cia DGW nhiéu ndm qua luén Ia Phan phéi thiét bi di dong va
may tinh, tuy vay nhirng ndm gan day cong ty bat dau chuyén hwéng sang phan phdi nhivng sédn pham khac

véi bién lgi nhuan cao hon nhw thiét bj van phong va hang tiéu dung.

Co cau doanh thu cua DGW

. TONG QUAN

DOANH NGHIEP P

DIGIWO;LD @ M

1,367
1,112
560 | iyE 7,899 7,027 6,279 8,397
2,266 [N 2401
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

W Laptops Phones m Office Equipments ® Others

Ngudn: DGW,NHSV Research téng hop
Trang 7



Chuéi gia tri hoat déng kinh doanh ciia DGW NH J&hRhe

Dich vu D2C ( Direct to Customer)

DIGIWORLD

Nha san Nghién citu Bén hang va
xuat thi trwdng phan phai

Dich vu phan phai truyén théng

[/ /]

SYNNEX FPT

DGW cung cép giai phap phan phdi toan dién mang tén Market Expansion Services (MES), bao gém 5 nhém dich vu
chinh: nghién ctu thj trwong, phan phdi, marketing va ban hang, thwong mai dién tlr va dich vu hau mai.So v&i cac
doanh nghiép cung nganh nhw PET hay FPT Synnex — vén chl yéu tap trung vao hoat déng phan phédi truyén théng
(nhap khau, lvu kho va phan phéi hang héa) — DGW trién khai mé hinh dich vu tich hop véi gia tri gia tdng cao hon. Bén
canh khau phan phdi vat ly, céng ty con cung cép cac dich vu phan tich thi trwong, dw bao nhu cau va tw van chién luoc
phat trién thwong hiéu phu hop véi thi tredng Viét Nam.Céach tiép can nay giup DGW tang cudng lién két véi ca nha san
xuét va hé thdng ban 1&, qua dé nang cao vai tro trong chudi gia tri phan phdi nhé kha nang két néi hiéu qué gitra cung va
cau.Hién khoang 40% sb hop déng da ky ciia DGW dang duoc trién khai theo mé hinh MES. Théng qua nén tang nay,
DGW c6 thé mé rong tép khach hang, thu hat cac thwong hiéu méi gia nhap thi tredng Viét Nam, déng thoi gia tdng mirc
do gan két va tao gia tri dai han cho khach hang.

Trang 8



Chuéi gia tri tiéu dung — nha phan phéi — ban 1é

Nha San xuat

+  Thiét bj dién tt : Samsung, Apple
«  Thyc phdm : VNM, SAB, QNS

. TONG QUAN
DOANH NGHIEP

\ 4

Thwong mai dién to

\ 4

Chudi ctra hang

A 4

Ngwei tieu dung

Trang 9

&5 NH s

Nha San suat linh kién

* Sony, Xiaomi, Tosiba

NHA THUOC

wrresi LONG CHAU
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Téng quan nganh ICT

Thi phan cac hang dién thoai theo tirng nam (%)

Nganh dién thoai : Pa bao hoa, twong lai

phu thudéc vao Apple Samsung va Xiaomi

Trong giai doan 2010-2019, nganh hang dién
thoai ghi nhan mtrc tang trwédng manh nho xu
hwéng dich chuyén tir dién thoai phd théng

sang smartphone, cung v&i s gia tang nhanh

cla ty & s& hivu dién thoai trong dan sé, giup
£ i R . . . 2019 2020 2021 2022 2023 2024 2025
toc dé tang trwdng binh quéan duy tri trén 20%.

B Samsung Apple mXiaomi B OPPO mRealme/Vivo & khac
Hién tai thi phan dién thoai ctia Viét Nam phu

Il. Nganh hang thudc rat |én vao tay ba 6ng I&n 1a Apple,
Phan ph6| Samsung va Xiaomi khi chiém dén gan 70% S& lwgng Iphone duwgc ban mé ban hom dau tién

Nguébn: NHSV Research téng hop

thi phan, trong khi cac hang khac hau nhw 83,000 80,000

khong dang ké. 67,000

Dbi vai thi tredng ban 18 Iphone, sw phuc hoi 55,000

bat dau tir nira ddu ndm 2024 véi nhu ciu cac 24,280 40,000
san pham iphone d&i mai, tuy nhién doanh sb I

Iphone 12 Iphone 13 Iphone 14 Iphone 15 Iphone 16 Iphone 17

mé& ban Iphone trong ndm 2025 van chwa qua

dwoc thdi diém dinh cao khi ra mét Iphone 13.

Nguébn: NHSV Research téng hop

Trang 10



Il. Nganh hang

Phan phoi

Trang 11

\/ SECURITIES
U NH VIETNAM
Téng quan nganh ICT

Doanh sd cac hang dién thoai tai Viét Nam ( triéu chiéc)

9,000
8,000
7,000
6,000
5,000

4,000
3,000
2,000
1,000 I

2019 2020 2021 2022 2023 2024 2025

B Samsung Apple mXiaomi B OPPO mRealme/Vivo & khac
Ngubn: NHSV Research téng hop

Cac san pham dign thoai ma DGW dang phan phéi (1) @G 77 SN2 TcL
HLUANYEL

Dw dia tang doanh s6 khéng con nhiéu

Theo danh gia cla cac té chirc nghién ctru thj tredng, dw dia tang trwdng dai han cta nganh dién thoai khéng con
I&n, voi tbe d6 tang trwdng dw bao chi khodng 7-8% trong 5 ndm t&i, chd yéu dén t viéc cai thién ASP trong bdi
canh san lvong kho tdng manh do ty 1& thAm nhap dién thoai tai Viét Nam da & mdc cao sau Covid. Trong ngan
han, giai doan 2024—2025 c6 thé ghi nhan sw phuc héi tich cwc hon nhér mét sé yéu té hd tro. Trwdc khi nganh quay

tr& lai mirc tAng trwdng trung binh mot chir sb.



) N SECURITIES
Mang dién thoai di ddng cua DGW chiu sw canh tranh rat I&n VIETNAM

Ty lé s& hiru dién thoai trén dan sé trwdng thanh Viét
Nam tir 2018-2028f

Chung ta c6 thé thay rét rd, theo bao céo cla Datareportal, ty 1& s& hiru

98% 98%

dién thoai clia ngwdi dan Viét Nam da tiém can gan 100%, nén du dia
tang trudng khoéng con nhiéu so véi qua kh khi 1. Ty & s& hiru dién

thoai clla nguoi dan con thap va 2. Nhu cau nang cép dién thoai cla

ngwdi dan con nhiéu.

2018 2019 2020 2021 2022 2023 2024 2025 2026f 2027f 2028f

Nguén: Datareportal, NHSV Research téng hop

Doanh s6 di¢n thoai cua DGW theo cac nam Doanh s6 mang thiét bi di dong ctia DGW c6 dau hiéu ching I3i ké tir

0857 10,759 0580 5 ae nam 2022 do 1. Canh tranh cuc ky ghat ghét tlr cac coéng ty ban 1& nhw
6,067 ’ FRT va MWG c6 thé nhap truc tiép tir nha san xuét va ban lai cho nguoi
6.384 I I I I tiéu dung va 2. Strc mua clia ngudi tiéu dung sut giam. Chung téi dy bao
réng voi ty 1& s& hiru cao va canh tranh khéc liét thi tang trwéng doanh
38% o I thu mang dién thoai di ddng ctia DGW chi cé thé ting nhe trung binh
2,355

5%/nam trong cac ndm t&i do gia ban dién thoai tang chir khéng thé tang

1,072
B w I . I i dwoc vé san lwong dién thoai.

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s Doanh thu YoY(%)

Tran g 12 Nguén: DGW, NHSV Research tong hop



Nganh hang Laptop & Tablet van con nhiéu dw dia phat trién

r \/ < N SECURITIES
| @ I I VIETNAM
Nganh dién may

Quy mé thij trwéng dién may Viét Nam hién wéc dat khodng 120.000-150.000 ty ddng mdi nam. Thi trwong dién may cé mie do

tap trung cao, chi yéu nam trong tay cac doanh nghiép ban 1& s& hiru nang lwc tai chinh va hé théng phan phéi Ién nhw FPT

Shop, Bién May Xanh, MediaMart, Dién may Cho Lén va Nguyén Kim..Hién tai, DGW dang truc tiép phan phdi cac san pham

dién t&r cho cac clra hang ban I1& I&n nhw Thé gidi di ddng hay FPT Shop.

CAC SAN PHAM LAPTOP DO DGW PHAN PHOI

O = & v @ @ alcatel

Scer Lenovo @LG Y2 1osHiBa TeL @ motorola

HUAWEI

. S Ngudn: DGW
Il. Nganh hang .
- o Thi phan dién may (%) S& lwong ctra hang ban hang dién may
Phan phoi
PMX
B FPT Shop

B Dién may Chg Lén
B Media Mart
664

B Home Center

300 m Nguyén Kim
100 . a1 50
[ ] — —

= MWG Clra hangtruyén théng = Khac DMX  FPTShop Piénmay Media  Home Nguyén

Chgo Lén Mart Center Kim

Trang 13 Ngudn: NHSV Research téng hop Ngudn: NHSV Research tong hop



Ty 1é bao phu Laptop trén dan sé trwéng thanh cua Viét Nam van con thap so véi khu vwe
Do phu laptop trén dan sé truwdng thanh thap hon trung binh
nhirng qudc gia GDP top dau trong ASEAN

69% 70%

59%
55%
I I 36%

Vietnam  Philippine  Thailand Malaysia  Singapore

Ty lé s& hiru laptop trén dan sé trwdng thanh Viét Nam

2018-2028f

2018 2019 2020 2021 2022 2023 2024

Ngubn: DGW, NHSV Research téng hop

2025 2026f

Ngubn: DGW, NHSV Research téng hop

N

SECURITIES
VIETNAM

So v@i ty 1é bao pht may dién thoai, thi ty 1é s& hiru may tinh cla ngudi

Viét hién van thap hon nhiéu (dwéi 70% so v&i gan 100% cua dién thoai).

Chung t6i dw bao réng, doanh sd phan phdi may tinh cia DGW sé& hoan

toan tang trwédng trén 2 chi sd 1 nam do 1. Nhu cau nang cép, thay méi

may tinh cGa ngwdi dan van con 1én va 2. Du dia ting trwdng doanh sb

con nhiéu do ty 1& bao phi may tinh cGa ngudi dan van con twong déi

thap va 3. Dv dia téang gia ban ctia may tinh van cao

2,170 2,266

2016 2017

Doanh sé ban may tinh cia DGW

\ 7,027

5,906

4,350
2,975

2,401

2018 2019 2020 2021 2022 2023

. M3y tinh YoY(%)

8,397
6,279 I
i i
2024 2025

Nguébn: DGW, NHSV Research téng hop



Nganh hang thiét bi van phong & thiét bi cong nghiép

Sau khi gia nhap mang thiét bj van phong, DGW ghi nhan tang trwdng 6n dinh nhd danh
muc san pham da dang, bao gdm ca phan cirng (may chi, may tram, may in) va giai phap
phan mém, cloud. Khach hang chi yéu 14 co quan nha nudec, té chirc gido duc va doanh
nghiép 1&n. Cudi nam 2022, DGW nang s& hivu tai Achison 1&n 60%, ky vong tao cong
hwéng nho két hop nén tdng MES véi hé théng phan phéi thiét bj cdng nghiép — bao hé lao
déng pha réng toan quéc. Hién mang nay duoc chia lam 4 phan la Server , 0TS, PPE va
Others trong d6 nhém server chiém ty trong chinh trong co' cdu doanh thu ctia mang thiét bj
van phong. Nam 2025, doanh thu cong ty dat 6,194 ty dong (+43% YoY) va ty trong doanh
thu(%) da tang 6 nam lién tuc I&n 23%, cho thay tiém nang tang trudng cwc ky manh mé
clia mang thiét bi van phong dbéi véi DGW.Vé&i thi phan khodng 5%, DGW con nhiéu du dia
m& rong, hudng loi tr xu hwéng thanh 1ap doanh nghiép mai va chuyén déi sb. Cong ty dat
muc tiéu duy tri tdng trudng khodng 25%/nam cho mang thiét bi van phong vai nam téi.

Ty trong doanh thu (%) cila mang thiét bi van phong

N SECURITIES
VIETNAM
Danh muc san pham do DGW phan phdi

() m=s © niw § Omsi
Lenovo LG Q’"ﬁ TCL

HUAVEI

@ ocorel @motool  TOSHIBA caurn

Nguébn: DGW, NHSV Research téng hop

Doanh thu mang thiét bi van phong ciia DGW

6,194

4,386 I

3,320 3,441

2,840 I
1367 1 R?AR "

560 /92 I i i

m N l o/

2016 2017

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: DGW, NHSV Research téng hop

2019 2020 2021 2022 2023 2024 2025

mmmm Doanh thu Thiét bi van phong YoY(%)

Ngudn: DGW, NHSV Research téng hop



Nganh hang thiét bj gia dung va hang tiéu dung

Doanh s6 mang Hang tiéu dung va thiét bi gia dung

2,684

1,833

1,404 I
e 255 265 576 I . l i
50
2 m m B

2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: DGW, NHSV Research téng hop

Mang dién tir gia dung — dw dia mé rong thi phan con Ién

Chung t6i danh gia mang dién t&r gia dung clia DGW van duy tri trién
vong tang trudng hai chir sb trong giai doan 2025-2030. Péng lwc chinh
dén tlr 1. Hién doanh sb clia DGW cho méng nay con kha thap va con
nhiéu duw dia tang trwéng tiv cac dbi tac khac va 2. Quy mé thj trwdng
chung dang van tang khoang 7-10%/ndm. Tuy nhién, chdng téi nhan
thdy mang phan phdi dién t& gia dung cé chirng lai trong nam 2025, ¢
thé do rat nhiéu codng ty thwong hiéu Ién cha déng tw ban trwc tiép cho
nguoi tiéu dung.

Whirlpool @wlasringhuuse (1)

Versuni | JOyoung

Trang 16

N SECURITIES

VIETNAM

Ty trong doanh thu ciia nhém hang tiéu dung va thiét bi
gia dung (%)

\\!
2%
—“’aﬂ%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: DGW, NHSV Research téng hop

Mang FMCG va cham séc sirc khée — Dong lwc tang trwéng dai han

Giai doan 2025-2030, mang FMCG va cham so6c sirc khée cia DGW
duoc ky vong tiép tuc tang trwdng bung nd, véi doanh thu nam 2026 dw
kién vwot mdc 2.000 ty ddng. Mac du hién dong gop ty trong thap nhét
trong co' cdu doanh thu ctia DGW, nhwng ching téi dw phéng mang nay
sé tang trwdng manh do 1. Thi phan hién con dudi 1%, cho thay dw dia
gia tang hién dién dang k& va 2. Nang luvc phan phéi vuot troi da duwoc
chtrng minh.

life. love.

LION < sginBeyv LOTTE



Cap nhat két qua kinh doanh nam 2025 va Q1.2026 O NH V5w

Tang tredng an twong, doanh thu thiét 1ap dinh cao mé&i

Hiéu qua kinh doanh 6500 Bién loi nhuan
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Ngudn: DGW, NHSV Research téng hop Ngudn: DGW, NHSV Research téng hop

lll. Phan tich tai ‘ .

Trong Quy 1/2026, doanh thu dat mdc cao ky luc 8.500 dong, tang 54% so v&i cung ky, chi yéu nho sy bt pha tw
chinh cac nganh hang kinh doanh trong tdm. Nhém laptop va may tinh bang ghi nhan mirc tang trwdng vwot 108%, phan
anh rd xu hwéng nang cép thiét bi tich hop Al va nhu cau chuyén dbi sb ngay cang gia tang.

Mang thiét bi van phong tiép tuc duy tri da tang trudng tich cwc 92%, ghi nhan sy cai thién & tat ca cac nhém san
pham, trong d6 ndi bat |a server va loT. Nganh hang thiét bi gia dung tdng 80% nh& mé réng hé théng phan phdi va
da dang héa danh muc sén phdm. Bén canh d6, mang hang tiéu dung ciing ghi nhan téng trwédng dwong, véi dong
gop tir cac san phdm cham séc ca nhan va gia dung cla Lion, d6 ubng tir AB InBev va sira dinh duwéng y hoc cla
Nestlé.

Nam 2025, doanh thu DGW da dat hon 26,600 ty ddng, tang hon 21% so véi cung ky, chinh thirc dat méc doanh
thu ty d6 va hoan thanh 105% ké hoach doanh thu nam. Loi nhuan sau thué dat 548 ty dong, tang trwdng 24% so
v&i ndm ngodi va hoan thanh 105% ké hoach lgi nhuan

Ldy ké Quy 1/2026, Digiworld wéc dat 8.595 ty déng doanh thu, hoan thanh 115% ké hoach dé ra va vuwot 54% so
v&i cuing ky. Quy 1/2026, doanh thu DGW dat hon 8.500 ty ddng, tdng hon 54% so v&i cung ky, hoan thanh 27% ké
Trang 17 hoach doanh thu nd3m. Lgi nhuan sau thué dat hon 200 ty déng, ting trwdng 89% so véi cling ky.
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Xét vé co' ciu doanh thu cia DGW 12T dau nam 2025, ngoai triy

nganh hang dién thoai di déng gidm nhe, thi tat cd cac mang con
“ lai cia DGW d&u tang trwdng rat manh mé. Ching toi dy bao
doanh thu ctia DGW sé tiép tuc tang trwdng tét do cac mang nhuw
: Hang tiéu dung hay thiét bi v&n phong thi phan clia DGW vén
: con rat thdp va con co thé tang trwéng manh. Dy phong trong
| : nam 2026, doanh thu clia DGW hoan toan dat méc 29.000 ty
l téng trwdng 9% svck.

2028f

o
--------

Nguén: DGW, NHSV Research téng hop

Hiéu suat sinh 1&i héi phuc rat tot

Vé hiéu qua sinh 1o, ROA va ROE ghi nhan sy cai thién dang ké
so v&i cung ky, cho thdy nang luc tao loi nhuan trén tdng tai san va
vbn chu s& hiru d& dwoc nang cao rd rét sau giai doan suy gidm
clia mang phan phéi ban 1& dién t&r cling nhw giai doan that chét chi
tiéu ciia ngwoi tiéu cung

Dién bién tich cwc nay cha yéu dén twv: (i) loi nhuan phuc héi manh
mé, va (ii) hiéu qua khai thac tai san tai cac nganh hang khac co
bién lgi nhuan cao hon tang trwdng rat manh mé Dang cha vy, chi
phi quan ly doanh nghiép doanh thu thuan ngay cang duoc tiét
giam trong nhirng quy gan day, cho thay kha nang téi wu tuyét voi
clia ban lanh dao cong ty.

ROA&ROE (%)

35% 3204
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Ngubn: DGW, NHSV Research téng hop



. - N SECURITIES
Chat lwong tai san lanh manh ; VIETNAM

Cau tric tai san (%)

Vé chat lvgng tai san, DGW cé mét strc khde tai chinh cuc
manh, phu hop véi md hinh kinh doanh chudi ban budn, véi co
cAu tai san dwoc duy tri n dinh xuyén sudt nhiéu quy véi tién,
hang tén kho va khoan phai thu ludn chiém ty trong I&n nhat. Ty
trong khoan phai thu/ tts dwoc duy tri rat 6n dinh & méc quanh
30% nhirng nam gan day. Vé hang tén kho, sau thdi gian tai cau
tric, hang tén kho cia DGW Quy 1 da gidm manh so véi dinh
lich s vao quy trwdc chi con 2.700 ty do cong ty ban dwoc nhiéu
hang hon, dac biét Ia hang may tinh do ngwoi dung tang cwong

Q3220Q422Q1230Q223Q323Q4230Q1240Q2240Q3240Q424Q125Q2250Q3250Q425Q126 tich trtv ky vong glé CHIP va RAM tlép tUC téng trwé’ng trong quy
mTién mPhaithu mHTK mTSCD mTSDD DH mBDSDT mVéngoép mTSkhac t&i. Vé téng tai san, cobng ty g|ém nhe so v&i quy trwdc nhwng
Nguén: DGW, NHSV Research téng hop van & méc cao dat 10.000 ty
Tong tai san Hang ton kho, rong (nghin ty) Phai thu Khach hang
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Nguébn: DGW, NHSV Research téng hop Nguén: DGW, NHSV Research téng hop Ngubn: DGW, NHSV Research téng hop



Co’ cau ngudn vén duy tri 6n dinh

Cau tric nguén vén(%)
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Vaydaihan ®Ngchiémdung ®LNSTCPP mVCSH khac mVéngop
Ngubn: DGW, NHSV Research téng hop

Vay ngén han
Co caungvay caia DGW
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Nguébn: DGW, NHSV Research téng hop
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Vé co cau ngudn vén. DGW duy tri 6n dinh trong nhiéu quy

Tai thoi diém cudi Q1/2026, ty trong no' chiém dung ctia cong ty da chiém dén
gan 36% téng ngudn vén, la mac cao va duy tri én dinh trong nhiéu nam qua.
Diéu nay phan anh vi thé dam phan ngay cang manh mé DGW, khi cé thé mua
chiu tr nha cung cép trong khi khach hang thi khéng dwoc no. V& co cau no
vay, cong ty c6 100% la ng vay ngén han,khéng c6 no dai han. No vay cla
cong ty trong ndm 2026 I&n dat 2.800 ty vao cudi quy 1. Cac khoan vay nay chi
yéu phuc vu vén lwu dong hoat ddng phan phédi thwong mai ca cong ty, duwoc
bdo dam bang hang tén kho, qua dé giup DGW tiép can ngudn vén ngan hang
v&i 18 suat wu dai. M&c du quy mé no phai trd & mic cao va cd xu hwéng
nhich nhe, ching t6i cho rédng day chwa phai Ia rdi ro dang ké khi cac nganh
hang ma DGW phan phéi déu déng ting trwdng va mé rdng rat manh mé, tao
dong tién 6n dinh d& dap tng nghia vu no. D&i véi ngudn vén chi sé hiru,
DGW dat murc cao ky luc 1én 22% tdng tai san ty chi yéu la khoan LNST CPP
tdng manh cao ky luc vao cudi quy 1 2026 lén dén 1.364 ty

Chisd %

36% 350 36% 359

34% 34% 35%

7%
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Ngudn: DGW, NHSV Research téng hop



Chi s6 hoat dong ciia DGW cai thién tét theo thi gian
Kha nang thanh khoan caa DGW

1.24 1.27 1.23 1.22

119 116 1.15 1,94 1-18 12 118 1.19 1.17 1.18 116
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Cash Ratio Quick Ratio

=@=Current Ratio

Nguén: DGW, NHSV Research téng hop
Ty l&é ng vay / VCSH cua DGW
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Vong quay tién
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Nguébn: DGW, NHSV Research téng hop

Céc chi s6 vé kha nang thanh toan hién thdi duy tri én dinh quanh
ngwdng 6n dinh trong nhiéu quy cho thdy doanh nghiép van dam bao
can déi dwoc tai san ngdn han so v&i no ngan han, trong khi chi s
thanh toan nhanh va thanh toan tién mat tuy & mirc thap do dac thu
nganh ban buén. V& hiéu qua quan tri vén lwu dong, chu ky tién mat
(CCC) ngay cang gidm dan thé phan anh dung dinh hwéng kinh doanh
ctia DGW khi tap trung phén phdi nhitng hang cé vong quay tién nhanh
nhw Hang tiéu dung. Diéu nay dan dén chu ky chuyén dbi tién cla cta
DGW quy 4 chi 1a 50 ngay, cai thién hon rat nhiéu so vé&i ndm ngoai la
57 ngay. Ty 1& no vay/VCSH & murc rat cao trén 5 lan nhung chung toi
cho réng khéng dang ngai vi day la dac thu chung ctia nganh phan phbi
ban buén hang héa khi ludn phai nhap hang phan phdi truwdc va thu tién
sau.
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Co cau doanh thu c¢é sw chuyén dich ro rét hang quy VIETNAM

Ty trong doanh thu cac mang theo nam (%) Ty trong doanh thu céac mang theo quy (%)
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. i Nguén: DGW, NHSV Research téng hop
Nguén: DGW, NHSV Research tong hop

Co cau doanh thu ctia DGW dang thay déi ro rét Co cau doanh thu cac mang theo quy

Co céu doanh thu ciia DGW tiép tuc ghi nhan su dich chuyén theo huéng
tich cwc, phu hop véi chién lvgc mé réng va da dang héa danh muc san
phdm. Cu thé, du mang dién thoai van gitr vai trd chi lwc, ty trong doanh
thu da giam xubng con khoang 35% trong nam 2025, so v&i mic 49% ndm
2022 do 1. Canh tranh vé gia cwc ky khdc liét va 2. Strc mua cla nguoi
dung gidm sut do thj trwéng bao hoa . O chidu ngwoc lai, thiét bi van

phong va thiét bi gia dung ngay cang déng gép ré nét hon vao tang trwdng
dai han do canh tranh thdp hon véi mang ICT va thi phan cia DGW van
con & mirc thap véi téng co cdu 2 mang nay da chiém trén 30% co cau |II|||

doanh thu ciia DGW
May tinh DTDD Thiét bi van phong HTD va TBGD



Hoat déng kinh doanh cét 16i hiéu qua, bat dau tham gia dau tw tai chinh quy mé Ién

CAau trac LNTT

Q322 Q422 Q123 Q223 Q323 Q423 Q124

HLNTC LN#

Vé cAu trac loi nhuan,Q1 2026, Hoat déng kinh doanh cét 16i ctia cong ty tdng
cao lén 256, giam nhe so v&i mirc ky luc 289 ty chia quy trwdc , tuy nhién, &
khodn loi nhuan tai chinh, cho thay sy bién dong rat manh b&i cong ty da bat
dau st dung t&i 800 ty ngudn tién nhan rdi clia minh dé dau tw cb phiéu vén
la mét kénh c6 rii ro cao. Trong quy 1 nam 2026, Digiworld ghi nhan chi phi
dw phong dau tw 1&n toi 86 ty dong..Day la Ian dau tién, BCTC cua Digiworld
ghi nhan danh muc dau tw cb phiéu c6 quy mé I&n nhw hién nay, véi gia goc
hon 772 ty ddng. Trong d6, dang chi y 1a khodn dau tw vao cb phiéu ngan
hang TCB dang ghi nhan 16 khodng 18%. Dién bién nay cho thay nhiéu kha
nang Digiworld da gidi ngan trong giai doan gitra thang 10/2025, khi thi gia
TCB & vung dinh lich su.

Q224 Q324 Q424

LNLD LK mLN Core

Q125 Q225
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Ngudn: DGW, NHSV Research téng hop

Danh muc dau tw chirng khoan cua DGW Q1 2026

1. Ngan hang Throng mai cb
phan K§ thuong Viét Nam

2. Cong ty cb phan Tap doan Hoa
Phat

3. Ngan hang Thuong mai Co
phén Viét Nam Thinh Vugng

4., Khac

TONG CONG

56 cudi ky

Gia gée Gia tri hop ly D phéng

312,573 566,441 244,712,770,000 (67,860,796,441)
199,280,744,507 193,680,000,000 (5,600,744,507)
134,884,565,342 120,951,000,000 (13,933,565,342)
142,747,657,213 143,860,118,500 1,112,461,287
789,486,533,502 703,203,888,500 (86,282,645,003)

Nguébn: DGW, NHSV Research téng hop



) o N SECURITIES
Bién Igi nhuan vwot trdi so vé&i doi thu nhe loi thé vé quy moé VIETNAM

Doanh thu thuan 3 hang phan phdi l&n nhat san chirng khoan Bién loi nhuan sau thué (%)
26,632 3.07 3.09
20,972 22059 22,078
18,818
12,535
8,493
5,943
3,802, 3,820 I
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
m DGW =PET mPSD —8—DGW PET PSD
Ngudn: DGW,PET, PSD,NHSV Research Ngudn: DGW,PET,PSD, NHSV Research t6r

Bién loi nhuan gdp va bién lgi nhuan rong cia DGW cao hon cac dbi
thG ch yéu nhe loi thé quy mé va nang lwc van hanh vuot troi. Véi vi
thé nha phan phdi ICT sé mét thj tredng, DGW cé khd nang dam phan
chiét khu thwong mai va hé trg marketing t6t hon tir cac nha cung cép,
qua do giup gia vdn thap hon mat bang chung. Bén canh d6, co ciu san

654 684
547
444 pham dwoc toi wu véi ty trong cao hon cla cac dong san pham ngoai
364 ICT giup bién lgi nhuan dwgc cai thién.
267 | | O cép do chi phi, hé thdng phan phdi dwoc chuan héa cung nang luc
164 I

Loi nhuan sau thué

quan tri tén kho va vong quay hang héa nhanh gitp han ché giam gia xa

hang, ddng thdi tao ra hiéu (rng don bay chi phi khi doanh thu ting, kéo

ty 1& Ii rong ludn cao hon déi thi. Ngoai ra bién loi nhuan Ién gitp céng

ty chdng choi rat tét véi nhivng rdi ro, dién hinh nhw trong ndm 2023, khi

cudc canh tranh vé gia va nhu cau tiéu dung sut gidm manh, hang loat

mDGW =PET mPSD cong ty thua 16 hodc pha san thi DGW van lai va dang quay tré lai téc
dd quy dao vé lai dinh cao ctia nam 2022,

67 79 111

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ngubn: DGW, PET,PSD, NHSV Research téng hop



NH Viernaw

Chi tiéu

Doanh thu cdia DGW nadm 2026 duoc dw bao sé vuot xa méc 1ty do,
trong d6 déng gop tang trudng chinh vao doanh thu chinh la mang phan

Doanh thu thuan 18,817 22,079 26,632 29,554 phdi may tinh. Méng dién thoai tiép tuc gidm do canh tranh khéc liét,
mang kinh doanh ngoai ICT sé€ la tru cft tang trirdng trong dai han
Téng truéng sveck (%) -15% 17% 21% 18%
Gia vén hang ban (17,258)  (20,023)  (24,321)  (26,894)
Loi nhuan gop 1,559 2,055 2,311 2,660
Bién lgi nhuéan gép (%) 8.29% 9.31% 9.00% 9.00%  Bién loi nhuan gop ctia DGW tiép tuc duy tri 6n dinh & mic 9%
Chi phi ban hang tiép tuc ting chi yéu do DGW téng cudng nguén luc
Chi phi ban hang (944) (1,285) (1,369) (1,709)  nhém thuc déy tanwg truéng doanh thu trong boi canh tiéu thu nghanh
ICT ching lai
Chi phi QLDN (198) (244) (224) (276)  Chi phi QLDN duy tri én dinh & murc 1%
IV. D U, P H 0 N G Loi nhuan/Chi phi tai 55 29 (53) 32

chinh

e >
KET QUA KI N H Loi nhuan cbt 16i 417 527 718 800 Hoat dong kinh doanh cét I6i va téng trudng tot
DOANH Loi nhuan truoc thué 471 569 689 724

Loi nhuan sau thué van tang truéng 6n dinh trong dai han nhung khong

Loi nhuén sau thue 363 449 595 579 té&ng manh do canh tranh van rat khéc liét
ia . A Bién loi nhuan rong clia cng ty tiép tuc duy tri & mic 1-2% phu hop véi
Bién lgi nhugn rong (%) 1.88% 2.01% 2.06% 1.96% 16 hinh kinh doanh ban busn phan phéi san phdm cla cong ty
Téng tai san 7,459 8,499 11,257 11,127  Tang trudng nhe
No chiém dung 2,505 3,001 4,885 3,671
Hang tdn kho 3,016 3,501 4,436 3,851 Hang ton kho duoc cong ty duy tri dn dinh
ROA (%) 4.8% 5.2% 5.5% 6%  Hiéu qua st dung tai san tang Ién
ROE(%) 13.5% 14.7% 17.1% 18.0% Ty suat ROE ting cao do cong ty cai thién dwoc loi nhuan

Trang 25
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1. Phwong phap P/S két hop P/E

Chung téi lwva chon phuwong phap P/S két hop P/E dinh gia cb phiéu DGW, do doanh nghiép hoat ddng trong
nganh phan phéi ban budn va céng ty ciing dat dén quy mé 1&n khé ting trwdng manh do da dirng s6 1 thi phan,
két hop v&i cac dw bao vé hoat dong kinh doanh trong ndm 2026 va trién vong tang trwdng trong nhitng nam t&i
ctia doanh nghiép, chung téi khuyén nghi THEO DOI véi cé phiéu DGW do dinh gia clia doanh nghiép da & ving
hop ly v&i P/E forward la 20 va P/S forward la 0,45.

P/E cia DGW trung vi 5 nam

03/21 06/21 09/21 12/21 03/22 06/22 09/22 12/22 03/23 06/23 09/23 12/23 03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25

P/E  eeeeeeens Med  ceeeeeees /-1 std  eeeerene Sl std  ceeceeees /-2 5td  eeecerens -2 std

P/S ctia DGW trung vi 5 nam

1
1
0
0
0
03/21 06/21 09/21 12/21 03/22 06/22 09/22 12/22 03/23 06/23 09/23 12/23 03/24 06/24 09/24 12/24 03/25 06/25 09/25 12/25
P/E  cececcens Med  ceececces +/-1std cecececee -1std eeeceeces +/-2std  ceceecces -2 std
Trang 26 Ngubén: FiinX, NHSV Research téng ho

Naoudn: FiinX NHSV Research tdna



Trang 27
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U NH VIETNAM

Téng hop dinh gia

®

DIGIWORLD

Chung téi dwa ra khuyén nghi MUA dbi véi cb phiéu clia cong ty cd phan Ban 1& k§ thuat s6 DGW (DGW) v&i
gia muc tiéu 1a khodng 50,000 déng/cé phiéu ( tr mirc gia 44,600/cd phiéu ngay 28/04/2026) bang
viéc sr dung phwong phap dinh P/S va P/E v&i ty trong 50-50.

1 P/S

50% 52,800
2 P/E (SOTP) 50% 47,200
Trung binh gia 50,000
Gia hién tai
(28/04/2026) 44,600
Upside(%) 12%




Cong ty c6 phan ban lé Ky thuat s6 DGW (HOSE : DGW)

BAO CAO HOAT DONG KINH DOANH QUY 4/2025 THEO NIEN DO TAI CHINH

O NH VERas

Trang 28

Q125 Q4 25 Q126 QoQ YoY
Doanh thu thuin 5,519 7,990 8,500 6.4% 54.0%
Gia vén hang ban (5,039) (7,298) (7,697) 5.5% 52.8%
Loi nhuan gop 481 692 803 16.0% 67.1%
Bién I4i gop (%) 8.7% 8.7% 9.5% 9.1% 8.5%
Loi nhuan khac 1 2) 11 13 9
CPBH&QLDN (292) (404) (547) 35.6% 87.4%
Lo nhuan/Chi phi tai chinh (53) (76) (9) 67 44
Loi nhuan tir lién doanh/lién két 0 1 1) 2 -1
Loi nhuan c6t 16i 189 289 256 -11.3% 35.7%
LNTT 137 211 257 21.6% 87.3%
LNST 106 161 202 25.1% 89.8%
LN CP céng ty me 106 159 200 25.8% 89.0%
Bién lgi nhuén rong (%) 1.92% 1.99% 2.36% 18.2% 22.7%
BANG CAN POI KE TOAN
Q125 Q4 25 Q126 QoQ YoY
TONG TAI SAN 7,840 11,259 10,031 -10.9% 27.9%
Tai san ngan han 7,276 10,704 9,480 -11.4% 30.3%
Tién va DTNH 1,295 1,758 1,112 -36.8% 14.1%
Khoan phai thu 2,559 3,531 4,787 35.6% 87.1%
Hang tén kho 3,189 4,436 2,681 -39.6% -15.9%
Tai san dai han 564 555 551 0.7% -2.2%
Tai san cb dinh 140 127 105 17.1% -25.2%
Tai san d& dang dai han 0 - 0 #DIV/0! 153.6%
Bt déng san dau tu - - 20 #DIV/O! #DIV/O!
Tai san khac 52 718 739 2.9% 1326.3%
TONG NGUON VON 7,840 11,259 10,031 -10.9% 27.9%
N¢ ngan han 4,722 7,782 6,354 -18.4% 34.6%
Phai tra ngwdi ban 1,562 3,524 2,550 27.7% 63.3%
N vay ngan han 2,699 2,899 2,790 -3.8% 3.4%
No dai han 3 5 3 -31.8% 22.0%
Vay dai han - - - #DIV/O! #DIV/O!
Vén chi sé hiru 3,116 3,472 3,674 5.8% 17.9%



Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao céo nay duwoc dya trén cac ngudn théng tin dang tin cay, NHSV khoéng thé khang dinh sw chinh xac
va hoan thién ctia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 29

Chuyén vién phan tich

Bui Hiru Nam
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