
 

www.hsc.com.vn Powered by FactSet RMS Partners Page 1 

This corporate report is meant to be read in conjunction with an associated sector report 

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report 

 

 

Equities | Vietnam | Consumer Discretionary - Retailing 

Digiworld Corp (DGW - HSX) 
 

 

 Company Focus 17 March 2026 
 

 

 

 

 

 

 

Source: Company, HSC Research estimates 

 

Share price performance 

 

 
Source: Company, FactSet 

 

HSC vs. consensus 

 
Source: Bloomberg, HSC Research estimates 

 

Company description 

DGW is a market expansion services (MES) 
provider for technical and consumer goods 
products. Its four operating categories are mobiles, 
laptops & tablets, office equipment and consumer 
goods & health care. 

 
 

 

 

 

 

 

Upgrading to Buy after share price dip 
 

 

▪ We upgrade DGW to Buy (from Add) following a 15% dip in the share price 
in the past 1M related to broader market weakness not deterioration in 
business fundamentals.  

▪ Revenue growth in early 2026 appears to remain strong across all core 
segments (office equipment, laptops, and home appliances). We retain our 
FY26-28 estimates, which call for a 3-yr net profit CAGR of 23%. 

▪ DGW is now trading a 1‑yr rolling fwd P/E of 13.4x, c.1.2 SDs below its 
historical average of 17.4x. We upgrade DGW to Buy with 37% upside to 
our TP of VND59,000. We continue to favor DGW for its well‑placed position 
in Vietnam’s ICT sector. 

 

Event: Share price dip despite intact fundamentals 

The first two weeks of Mar-26 saw the VN Index correct by around 10%, partly 
exacerbated by a broad ‘risk‑off’ sentiment amid escalating geopolitical 
tensions between the US and Iran. We stress that DGW’s share price has 
declined despite no significant change in the company’s underlying business 
outlook, creating a more attractive entry point, in our view.  

DGW’s revenue momentum appears to remain strong. Its revenue in the first 
five days of March grew 50% y/y to VND300bn; this follows a solid Feb‑26 
performance with revenue reaching VND2,200bn (up 20% y/y), driven by 
mobile phones (up 21% y/y) and laptops (up 16% y/y). 2M26 revenue thus 
came to VND5,300bn, up 54% y/y, supported by broad‑based growth across 
all key segments: laptops, office equipment, home appliances and mobile 
phones.  

Looking ahead, we expect strong growth to be delivered across all core 
segments. Office equipment and laptops & tablets should continue to benefit 
from rising AI‑driven demand, while home appliances are supported by from 

new brands and product. We continue to favor DGW for its well‑placed 
positioning in Vietnam’s ICT sector, as the company remains a key beneficiary 
of the ongoing tech‑driven consumption. 

Retaining forecasts; 3-yr net profit CAGR of 23% seen 

We maintain our FY26-28 forecasts for DGW, which suggest net profit growth 
of 25% y/y this year to VND683bn and a robust 3‑yr net profit CAGR of 23%. 

Upgrade to Buy on attractive valuation 

Down 15% in the past 1M, DGW is now trading on a 1-yr rolling fwd P/E of 
13.4x, 1.2 SD below its historical mean of 17.4x (since Feb-23), a cheap 
valuation and a good entry point. We upgrade DGW to Buy (from Add) with an 
unchanged TP of VND59,000, implying 37% upside. Detail re. are earnings 
forecasts and valuations can be found in our report from 25-Feb ‘Brighter 
outlook, only partially priced in’. 

 
 

 

Note: Use of ▲ ▼ indicates that the item has changed by at least 5%. 
Source: Bloomberg, HSC Research estimates 
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https://research.hsc.com.vn/en/report/document?FILENAME=a28e60e911384b1581bff5090f706d6b
https://research.hsc.com.vn/en/report/document?FILENAME=a28e60e911384b1581bff5090f706d6b
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Financial statements and key data 

 

 

 

 

 

 

Note: *Excluding short-term investments. 
Source: Company, HSC Research estimates 

 


