CTCP PAU TU BIEN MAY XANH - M3 CP: DMX BAO CAO CAP NHAT

2/6/2026- DMX

..
m | Gfa muc tiéu: 94,500 VND/CP | Upside: 18% so vdi gia chao bén du kién.
Trung tam phan tich Ching khoan BIDV
LUAN BIEM DAU TU (tham khao bdo cdo dénh gid chi tiét MWG) Pham Thi Minh Chau

L + Dua trén gid dinh phat hanh IPO thanh céng, BSC ky vong LNST ndm 2026/2027 lan lugt ghi nhin ting trudng Trud hd
O +48%LFL/+13%YoY nhd ndm bt xu hudng dich chuyén nganh, hiéu qua tif chién ludc ting chat gidm ludng, t6i uu héa hidu (Trudng nhom, )
3[: qua dong tién hon 14,350 ty VND tif IPO. Ngoai ra tru cdt 2-5 (tdn dung don bay tir hé sinh thai dich vu tiéu dung,khai thic Chuyén vién phan tich cao cap)
N dich vu thg DMX, Superapp va Tiém nang tu Erablue) sé dan dat tang trudng tri)ng giai doan tdi. Chauptm@bsc.com.vh
wn + BSC hién chua dua ra khuyén nghi ddi véi c6 phiéu DMX, do doanh nghiép van dang trong qud trinh hoan thién cdc thu tuc
L phdp ly IPO chinh thic trén sdn HOSE. Tuy nhién, dua trén nhitng dir kién cé sdn, ching t6i cling xdc dinh gid hgp ly 1 ndm Thong tin doanh nghiép
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(2026-2027) ciia DMX a 94,500 VND/CP (upside +18% so vdi gia IPO cla DMX) vdi P/E muc tiéu 12 lan (d3 phan anh tac Gid hién tai (VND): 80,000

dbng tré tir vi mo va mat bang l3i suat neo cao) va ty suit c6 tic 2026-2027 t8i thiéu udc tinh ~4-5%/nam

TOM TAT NHANH THONG TIN IPO:

Vén hod (Ty VND): 102,463
Gia chao ban du kién 80,000 VND/CP
Thanh khodn 30n (Ty): N/A

+Téng gid tri chao ban 14,360 ty VND (~600 triéu USD) tusng Ung v38i 16.3% s3 hiiu trudc phat hanh.

C6 phiéu LH (Ty): 1.281 (¥)

«Dinh gid doanh nghiép: Vén héa clia DMX hién tai khodng 3,3 ty USD va c6 thé dat gan 4 ty USD sau khi hoan tat IPO S6 hitu nudc ngoai: N/A
*Thdi gian md bdn IPO va roadshow (chi tiét trang 2): m3 bdn DMX, NDT mua CP va ndp tién coc tir ngay 27/5-17/6/2026 (%) SLCH
*Thai gian niém yét: Du kién hoan tat va giao dich trén san HOSE vao dau thang 8/2026. sau dat

ch3o ban

Quan diém: Dinh gid trén cg ban phu hgp vdi ky vong BSC, chénh l&ch 5% so vdi udc tinh dinh gid v6n hda trudc phdt hanh gan
nhat clia BSC (link). Chung t6i cho rdng gid tri nay ddm bdo ldi ich cla c6 déng me hién hitu (MWG). phan anh vi thé dan dau
tuyét déi vé thi phan mang ICT va CE tai Viét Nam nhd chién ludc t6i uu hda van hanh hiéu qua.

C i i i i ich (1) nhdn ngay c8 tuc 4,000 VND/CP (ty suat c6 tic 5%) va chinh
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sach chi tra c6 tdc déu dan t&i thi€u 50% LNST méi nam,
12T di kém (2) ky vong t&ng trudng trung han dugc dan dat bai cic tru cdt tai chinh, dich vu hdu mai, hé sinh thai superapp va
chubi EraBlue va (3) co hdi dau tu danh cho cac nha d3u tu nudc ngoai trong bdi cdnh c6 phiéu me MWG d3 kin room ngoai.

2025 (LFL) 2026E* 2027F*
Doanh thu thuan 107,000 127,271 137,854
Lgi nhuan gép 18,297 23,848 25,717
NPATMI 6,100 9,035 10,245
EPS* 5,539 7,781 7,999
* SLCPLHH &3 udc tinh diéu chinh tdc ddng cha phat hanh thém
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BIDV SECURITIES JSC

PIEM NHAN ROADSHOW IPO DMX

1. Kyvong LNST Q2/2026 duy tri da ting trudng 4 quy lién tiép va tu tin vugt KHKD ndm 2026

Dién Mdy Xanh (DMX) — Tang trudng dudc dan dit chl yéu tif tru cot 1 “tdng chat gidm ludng” vdi t6ng doanh thu dat 43,436
ty VND (+32% YoY) va hoan thanh 35% ké& hoach ndm. Déng luc tdng trudng dén tir SSSG dat +33%, doanh thu trd chdm ting
+48% YoY bat chip bdi cdnh nén L3i sudt neo cao va su but pha clia Erablue vdi doanh thu t8ng +94% YoY.

DMX ky vong KQKD quy 2 udc tinh cao hon quy 1/2026 - duy tri chodi ting truéng qoq tai 4 quy lién tiép, luy k€ 1H2026 hoan
thanh trén 60% KHKD 2026, Céng ty tu tin vugt xa k& hoach lgi nhudn n8m 2026 (LNST 7,350 Ty VND) va trong kich ban tich cuc
cé thé dat LNST cd thé dat 1.5 lAn LNST 2025 — LFL ( trén 9.000 ty VND) dua PE FW n8m 2026 tur 12x (KHKD 2026) vé PE
=10x.

2. Cd cau nha dau tu khdng dinh cam két vitng chic va c¢d h6éi md ra cho nha dau tu nudc ngoai

+ Cam két ndi bd: cé su tham gia cla Ban ldnh dao va déi ngli quan ly DMX cling cé d&ng ki mua IPO gém Chd tich Nguyén Buc
Tai va ngudi cd lién quan, Ceo Doan Van Hiéu Em,...

+ Khéi ngoai ddng vai trod tru cdét: Theo Vietcap — dan vi tu van chia sé nha dau tu nudc ngoai hién dang chiém da s6 s6 ludng
dang ki mua tinh tdi thdi diém 28/5/2026 va dgt IPO nay ddp ng nhu cdu diu tu khi room ngoai tai MWG d3 day

3. Muc tiéu tdng trudng nhat quan véi van héa cia MWG

Muc tiéu 5 ndm (2026-2030): Tdng 70% doanh thu va nhan dbi lgi nhudn qua 5 chién lugc:

+ T6i uu clra hang: T4p trung san pham d&c quyén bién lgi nhuin cao. Nang cip trai nghiém thay vi md mdi 6 at.
+ Gidi phdp tai chinh: Khai thdc 80% thi phan trd chdm ICT+CE Hdp tdc tung gdi trd gép 0% l3i suat.

+  Thugng mai hda k¥ thuit: Bién 8.000 Thg Dién Mdy Xanh thanh trung tAm dich vu cd lgi nhuén.

+ Hé sinh thdi Super App: Tan dung 18 triéu khach hang sin cé. Muc tiéu déng gdép 30% doanh thu ndm 2030.
+ M@& réng qubc té: T8ng téc chubi EraBlue (Indonesia) lén 1.000 cilra hang. Hudng tdi IPO tai nudc s8 tai.

Phan phdi lgi nhuin: (i) Chinh sach ¢6 tic cam két danh t8i thiéu 50% LNST hang ndm dé chi trad lgi nhuin va (ii) Co ché
ESOP/Quyén chon c6 phiéu: doanh nghiép dang x4y dung cd ch& phat hanh quyén chon c6 phiéu gan lién vdi cdc cdt méc thach
thic vé vén hda dé tao déng luc cho thé& hé l3nh dao F2.

1. M@ bén IPO & Roadshow (27/05 -

17/06/2026) 3.Thanh toan (22/06 - 29/06/2026) 5. Niém y&t HOSE (D4u thang 8/2026)
M3 ban DMX, NDT dang ky mua CP va ndp NDT thanh todn s8tién con lai theo thong DMX thuc hién thd tuc luu ky tap trung véi
tién coc bdo VSDC Théng bdo thdng tin niém yét va giao
dichtrén HOSE
v 4
2. Phan bé c6 phi€u (18/06 - 19/06/2026) ‘7‘}2'3;‘;’6;“ két qua IPO (Trong thang
DMX t8ng hap két qua va thuc hién phan b Bdo cdo két qua chao bdn IPO Lén UBCKNN
CP Dai ly gtfi thong bdo va s6 tién con lai UBCKNN chap thuan két qua chao ban

cho NBT

BAO CAO CAP NHAT
2/6/2026- DMX

KHUYEN NGHI;
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Ty):

Vén hod (Ty VND):
Thanh khodn 30n (Ty):
S4 hitu nudc ngoai:

N/A
94,500
18%

80,000
1.281 (¥)
102,463
N/A
N/A
(%) SLCH

sau dct
chao ban
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QUAN DIEM CUA BSC BAO CAO CAP NHAT
B 2/6/2026- DMX
Cip nhit quan di€m so vdi bdo cdo gan nhéat véi cdc gia dinh (1) ting ky vong vé hiéu qua ting chit giam lugng hé trg
HDKD cét 6i va xu hudng dich chuyén nganh; (2) ky vong thu vé téng gid tri 13 14,350 ty VND tir dgt chao ban IPO ding .
nhu k& hoach. Tuy nhién, dp luc 3i suat va bién ddng vi md cé thé gay ra tédc déng cé d6 tré lén tAm ly tiéu dung chung trong KHUYEN NGH: N/A
2H/2026 cb thé kéo dai dén 2027, nén chiing t6i tiép can mbt kich ban than trong nhu sau:
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Gia muc tiéu: 94,500
Nam 2026, BSC Ky vong DTT va LNST cong ty me ndm 2026 dat 127,271 ty VND (+19%LFL) va 9,035 ty VND (+48%LFL), Upside: 18%
tugng Ung vdéi EPS = 7,999 VND/CP va PE FW =10.3 l4n ’
N8m 2027- tdng trudng dudng trén muiic nén cao, véi ky vong DTT va LNST cdng ty me ndm 2027 dat 137,854 ty VND
(+8%YoY) va LNST dat 10,245 ty VND (+13%YoY) nhd ky vong ti€p tuc ma réng thi phan nhs Thoéng tin doanh nghiép
+  Xu hudng diéu tiét nganh theo hudng minh bach dugc duy tri, khién thi phan kénh truyén théng thu hep. Gia hién tai (VND): 80,000
. Khall th?c phan khﬂuc cov d7L:I' d/!a n\hu ICT nangi C?P thlfat bi ;AI/Smarthome (dac biét la Apple) va CE phuc vu tién ich gia dinh o phiéu LH (TY): 1.281 (%

trudc day dugc thong tri bai cac san TMBT vdi bién lgi nhuan cao

« Don by mua trd chdm vdi i sudt 0%, gilip khdch hang t6i vu dong tién trong b8i cdnh xu hudng gid tdng va cdc nha ban & Vén hoa (Ty VND): 102,463

khdc chua cung cép dugc gidi phdp nay. Thanh khoan 30n (Ty): N/A
e T&i uu hda dong tién tir dot chao bdn IPO trong ndm 2026.

R 9 o e L o o S4 hitu nudc ngoai: N/A
BSC hién chua dua ra khuyén nghi doi véi co6 phiéu DMX, do doanh nghiép van dang trong qua trinh hoan thién cac thd tuc
phdp ly IPO chinh thic trén san HOSE. Tuy nhién, dua trén nhitng dit kién cé sén, ching téi cling xdc dinh gid hop ly 1 ndm (* SLCH
(2026-2027) ciia DMX 3 94,500 VND/CP (upside +18% so vdi gid IPO clia DMX) vé8i P/E muc tiéu 12 lan (43 phan anh tac sau dot
dodng tré tir vi m6 va mat bang (3i suat neo cao) va ty suat cé tlc 2026-2027 t8i thiéu udc tinh ~4-5%/nd3m chio ban

Ngoai ra, ching t6i dua ra cac kich ban @6 nhay gilta EPS 2026-2027 X PE muc tiéu dé quy nha dau tu cd thé tham khao gid tri
hdp ly cla doanh nghiép nhu sau.

Don vi VND/lan

EPS 2026-2027

JPE muc tiéu 6,391 7,101 7,890 8,679
10 63,800 70,900 78,700 86,600
11 70,200 78,000 86,600 95,300
12 76,600 85,100 94,500 104,000
13 83,000 92,200 102,400 112,700
14 89,300 99,300 110,300 121,300

Nguén: BSC Research

RUi ro can luu yv: (1) ty & hoan thanh dot chao ban (2) Ap luc vi md tdc déng cé dd tré 1én nhu cau tidu ding va KQKD (3)
Thanh khodn thi trudng gay ap lyc lén PE muc tiéu sau khi lén san HOSE.




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blu
Quyén phu trach Trung tAm Phantich Nghién clu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhém nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Luu Thuy Linh
Trudng nhdm, Chuyén vién phantich cao cdp
Linhlt2@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khéng dudc xay dung dé cung cip theo yéu cau clha bat ky t8 chic hay cd nhan riéng &
nao hodc cac quyét dinh N/A ban, ndm gilf ching khodn. Nha dau tu chi nén s dung céc théng tin,
phén tich, binh ludn cda Ban bdo cdo nhu la nguén tham khdo trudc khi dua ra nhiing quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng ddm
bdo rang cac nguén théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cha nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trdch nhiém vé nhiing thiét hai d8i vdi viéc sif dung toan bd hay mot phan ndi dung clia ban bdo cdo
nay. Moi quan diém cling nhu nhén dinh dugc dé cip trong bdo cdo nay dua trén su cdn nhac can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh nay cd thé
thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cha Céng ty Cé phan
Chuing khoan BIDV (BSC). Moi hanh vi sao chép, slfa ddi, in &n ma khéng cé su déng y cla BSC déu
trai ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thidc hay phuong thic nao hodc (i) dudc cung cp néu khdng dudc su chip thudn cda Cong ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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