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Loi nhuan ky vong

IPO DMX: CHUYEN MINH CHUAN Bl CHO SAN CHOI1 MG

Khuyén nghi

Chung téi cho rang DMX sau khi IPO s& danh dau mot budc tién mai nham tai dinh
gia toan chudi. Cau chuyén kinh doanh mang ICT&CE cta DMX d3 dinh hinh kha
ré rang cho nhitng thang tdi, vai déng luc dén tlr ting trudng 6n dinh tai cac clra
hang hién hitru va ky vong tiéu dung tang téc theo mua vu trong quy cudi nam. Day
cling 1a giai doan cac nha ban 1& ddy manh hoat déng tiép thi nhdm kich cau va
gidi phdng hang ton, vi vy hoan toan c6 can ctr dé chubi TGDD+DMX vé dich
2026 vugt dy phong doanh sé clia ching toi.

Luan diém dau tu

» TGDD & Dién May Xanh day manh tang truéng 2 chir s6

Chung t6i danh gia chui nay van sé gilr nhip tang trudng cao 2 chir s6 vé Igi nhuan
nho cac dong luc chinh sau (1) Méi truong vi mé dugc hd trg bdi cac chinh sach
va uu thé vé mat ndi tai. (2) Doanh sé& dugc thic ddy manh mé nho chu ky thay
thé& san phdm va lan séng san pham tich hop Al. (3) Thi phan gia ting 1&én mirc 52%
nha lgi thé canh tranh vugt trdi vé quy mo va dich vu. Bén canh dd, hoat dong ban
hang tré gép cling la mot déng luc tadng trudng quan trong véi mirc dong goép 36%
téng doanh thu, qua dé chuiing toéi dénh gia day dugc xem la cong cu don bay gilp
md réng slrc mua ngudi tiéu dung va kich cau doanh sé.

Trong 5 ndm tdi, Ban l3nh dao dat ké hoach doanh thu dat 182 nghin ty déng va
Igi nhudn rong dat 13 nghin ty déng vao nam 2030, tuong duong téc db ting
trudng kép (CAGR) giai doan 2026-2030 lan lugt dat 11% va 16%.

» Bat dau ghi nhan Igi nhuan tir EraBlue tir Q3/2026

Cong ty lién doanh lién két véi Erajaya (DMX sé& hitu 45% - gidi han room khéi
ngoai). Erablue da dat diém hoa vén tir Q3/2024 va ghi nhan doanh thu ting
trudng 100% trong Q1/2026. Theo chling tdi uwdc tinh, Erablue sé xo0a 16 lu§ k& trong
Q3/2026 bén canh dé du bao dat muc tiéu 350 clra hang vao cudi nam. Vé trién
vong dai han, du kié€n chudi s& mad rong quy mo tlr 212 ctlra hang hién tai 1&én 1,000
clra hang vao nam 2030.

» ThobDién May Xanh: d6i thi méi trong nganh dich vu bao duéng

Tho Dién May Xanh bat dau ghi nhan doanh thu va Igi nhuan gép trong Q1/2026
[an lugt 1a 106.2 ty dong va 18.8 ty dong, qua do ghi nhan murc bién lgi nhudn gop
dat 17.77%. DMX van hanh mang kinh doanh nay nham muc tiéu khai thac toi da
gia tri vong dgi mua sam cula khach hang, qua dé ma rong gia tri tai thj truong noi
dia tuong tu nhu cach Erablue md réng khéng gian thi trudng quéc té.

» Von luwu dong dé6i dao sau khi IPO

Theo k& hoach str dung vén, DMX du kién phan bé toan b6 14.36 nghin ty déng tur
dot IPO dé tat toan cac khoan vay ngan han tai 7 ngan hang ngay trong nam 2026.
Khi ap luc tréd ng goc va 13i vay ngan han dugc thao g&, DMX c6 thé t6i uu hda chu
ky chuyén dgi tien mat, qua doé tao bd dém thanh khoan manh mé& cho doanh
nghiép.

Sau IPO, DMX du ki€n chi tra c@ turc tién mat ty 1& 40% trén ménh gia, tuong duong
lgi suat ¢ tirc udc tinh dat khoang 5%. Vai vi thé tién mat rong dat 6.4 nghin ty
dong tai Q1/2026, cung vdi tiem ndng tang thém 14.3 nghin ty dong von tur dot IPO
gilip codng ty chi tra c6 tirc twong duong 50% lgi nhuan trong cac ndm sau.

RUi ro dau tu

(1) Gid RAM tang manh lam gia tang gia ban trung binh cla laptop. Diéu nay
tadc dong gian ti€p dén sirc mua ngudi tiéu dung.

(2) Chi phi van hanh Thg Dién May xanh chua hiéu qua, qua doé gay thu hep
bién lgi nhuan.
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Tong quan doanh nghiép

» Cocauté chuc

So d6 co cdu s hitu ctia Cong ty Cé phan Dau tu Thé Gigi Di Dédng nam 2024 (trudce khi tai cau tric)
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» Tylésdhiru

Ty I1é s& hiru ctia DMX trudc khi IPO Ty Ié s& hiru ciia DMX sau khi IPO (chua bao gom ESOP)
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Nguén: DMX, Kafi Research Ngubén: DMX, Kafi Research
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Tinh hinh kinh doanh

» Téngquan

Co cdu doanh thu mang kinh doanh ctiia DMX
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» Thé Gidi Dibong & Topzone

Ty suét lgi nhuan gdp mang kinh doanh
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Trong thang 4, chudi nay ghi nhan doanh thu 3,401 ty déng (+28.71% YoY; -3.95% MoM). Luy k& 4 thang ddu ndm, ghi nhan
doanh thu 14,283 ty dong (+30.53% YoY), vugt nhe so vdi du bdo cua ching t6i. Dong luc tang trudng chinh tir sdn pham
apple 1,849 ty dong (+44% YoY) va gia dung 1,195 ty déng (+27% YoY). Trong thang 4, chlng t6i nhan thay Doanh thu/ctra
hang/thang giam nhe vé murc 3.35 ty déng (+29.09% YoY; -3.95% MoM),diéu nay trai ngugc véi cong b clia DMX véi mirc
SSSG 33%, qua dé chung t6i cho rang dit liéu DMX céng bd cd su khac biét so véi dit liéu MWG cong bé.

Nganh hang T4/2025 T4/2026 %So véi cung ky 4T2025 4T2026 %So vdicung ky
DT-Android 2,079 2,391 15% 8,280 9,522 15%
DT-Apple 1,285 1,849 44% 5,410 8,657 60%
Laptop 356 543 52% 1,603 2,164 35%
Phu kién 371 435 17% 1,332 1,731 30%
Khéc 326 326 0% 1,298 1,298 0%

Don vi: Ty déng - Ngudn: DMX, Kafi Research
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Cac nha cung cép I6n ctia DMX trong 2025, Apple chiém ty Doanh thu/Ctra hang/Thang trung binh ctia TGDD
trong vuot tri nho Topzone
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» Dién May Xanh

Trong thang 4/2026, chudi nay ghi nhan doanh thu 7,466 ty dong (+22.90% MoM; +31.21% YoY). Luy k& 4 thang dau nam,
ghi nhan doanh thu 29,000 ty dong (+33.99% YoY), dugc ba trg tir tang trudng hau hét cac nganh hang trong do néi bat vdi
doanh thu may lanh dat 2,057 ty dong (+52% YoY). Trong thang 4, Dién may xanh déng 1 clra hang, nhd KQKD vuot trdi trong
mua cao diém hé, do dé doanh thu/ctra hang/thang ciing dugc nang lIén mic 3.72 ty dong (+32.5% YoY), xu hudng nay d3
dugc chung t6i dy bdo tlr bdo cdo thang 3 dugc phat hanh vao ngay 08/04/2026.

Nganh hang T4/2025 T4/2026 %YoY 4T2025 4T2026 %YoY
Gia dung 942 1,195 27% 3,401 4,761 40%
Tu lanh 770 978 27% 2,782 3,895 40%
TV 641 545 -15% 2,886 3,463 20%
May giat 336 437 30% 2,331 3,030 30%
May lanh 1,354 2,057 52% 2,164 3,030 40%
Dich vu 472 543 15% 1,882 2,164 15%
Doanh thu/Ctra hang/Thang trung binh ctia PMX Thi phan ctia DMX theo nganh nghé
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Don vi: Ty déng - Ngubn: DMX, Kafi Research Ngubn: DMX, Kafi Research
» EraBlue

Cong ty dau tu vao thi truong Indonesia thong qua Cong ty PT Era Blu Elektronik ("Era Blue"), trong dé Céng ty nam gitr 45%
ty 1& s& hitu va PT Erajaya Swasembada ndm gilt 55%, day Ia mtrc trdn ma DMX c6 thé s& hitu do quy dinh phép Iy & Indonesia.
Theo do, phan lgi nhuan hodc 16 tir Era Blue dugc ghi nhan vao khodn muc 13i/16 tir cong ty lién doanh trén bédo céo tai chinh
hgp nhat.

Trung Tam Phan Tich: https://kafi.vn/research 4
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Chuébi Erablue ghi nhan téng doanh thu ndm 2025 dat 3,706 ty dong (+61.9% YoY), doanh thu méi ctra hang déu cao gap doi
s0 vGi md hinh tuong tu tai Viét Nam - 4 ty dong/thang cho mé hinh M (tuong tu DMX mini), 2 ty dong/thdng cho mé hinh S
(tuong ty DMX supermini). Chudi du ki€n md réng tlr 180 clra hang cudi nam 2025 1&n 300 clra hang cudi nam 2026. Chuing
téi udc tinh Erablue sé xo4d 16 lu§ k& trong Q3/2026 bén canh do6 du bao dat muc tiéu 350 clra hang vao cudi nam.

S6 luwgng ctra hang chuéi EraBlue
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Quy 1/ 2026 % téng/(giam) 2025 - 2024
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Don vi: Ty déng - Nguén: DMX, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research



https://kafi.vn/research

Thong tin vé dot chao ban

» Thong tin chao ban

DMX sé& chao ban hon 179.5 triéu cé phi€u ra céng ching, tuong duong 16.29% tdng s6 ¢6 phiéu Iuu hanh cla cong ty, voi
gia chao ban 80,000 ddng/cé phi€u. Thai gian dang ky va ndp tién sé dién ra tir ngay 27 thang 5 dén ngay 17 thang 6. Sau
dot IPO, DMX cling s& phat hanh 12.8 triéu c6 phi€u ESOP cho nhan vién vao cudi nam. Theo do, ti 1é s& hiru cia MWG tai
DMX sé& giam xudng 84.2% tlr 98.9% hién tai.

IPO du ki€n huy déng dugc 14.4 nghin ty dong, vdi so tién thu dugc chl yéu danh cho viéc trd ng ngan han, maé réng Thg
DMX va phat trién Super App clng Era Blue. Diéu nay sé& clng cd vi thé tién mat ciia DMX va gidm chi phi Idi vay, dong thoi
hd trg tang thu nhap tai chinh tlr s6 du tién mat du thira. Khi MWG ti€p tuc hgp nhat DMX, nhiing Igi ich nay sé tinh vao ca
lgi nhudn hgp nhat ca DMX va MWG. Chung t6i danh gid ké hoach IPO DMX [an nay nham dinh gia lai gia tri doanh nghiép.
Chung t6i ky vong tich cuc va danh gia cao vé kha nang duy tri tdng trudng clia DMX & thi truong noi dia.

» Thoigian chao ban

Mé ban IPO Thanh toan Niém yét HOSE
27/05 -17/06/2026 22/06 —29/06/2026 Pau thang 8/2026
Phan phdi co phiéu Bao cao két qua IPO
18/06 —19/06/2026 Théng 7/2026

» K& hoach str dung sé tién thu duogc tir dgt chao ban

DMX du ki€n str dung s6 tién tir dgt chao ban sau khi trlr cac khodn chi phi (phi tu van, phi kiém toan, phi phan phéi ching
khodn,...) nhdm dé& tra sé du ng vay ngan han tai 7 ngan hang trong nam 2026 nhu sau:

Ngan hang Sé tien dy kién phan phéi Ty lé % tuong trng  Ti€n dd giai ngan
Vietcombank - CN Tan Dinh 3,990 27.79% Trong nam 2026
Mizuho Bank, Ltd = CN HCM & HN 2,240 15.60% Trong nam 2026
HSBC (Viét Nam) 2,150 14.97% Trong nam 2026
MB Bank - CN S& Giao Dich 2 1,990 13.86% Trong ndm 2026
BIDV - CN HCM 1,410 9.82% Trong ndm 2026
Citibank - CN HN 1,550 10.79% Trong ném 2026
Sumitomo Mitsui Banking Corporation — CN HN 1,030 717 % Trong nam 2026
Téng cdng 14,360 100%

Don vi: Ty déng - Ngudn: DMX, Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.
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