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. o HOSE: DMX — TiCH CUC
BAO CAO PHAN TICH
Nganh: Ban lé

Chung téi khuyén nghj TICH CUC dbi véi DMX, nho trién vong téng

ia ié 103. N % X gy zi 2 < p o
g;z m:: tgieu 8003.000000 trirdng tiép tuc duoc dan dat béi mang ICT/CE. Nam 2026, chung t6i dw
Lo nhuan ky vong 28,8% phéng DMX dat doanh thu hon 133.000 ty déng, tdng 22% YoY, va LNST

dat hon 10.244 ty dong, tdng 77% YoY. Péng luc téng trudng chinh dén
Théng tin giao dich (05/08/2026) ttr 2 chubi Bién Méy Xanh va Thé gidi di dong, véi doanh thu lan lwot dat

Giahiéntai (VND/icp)  80.000 | trén 86.000 ty dong va 38.000 ty dong, tuong (g véi mic tang 26% va
Sé lwgng CP niém yét 1.267.700.000 | 22% YoY.
Sé lwong CP lwu hanh 1.267.700.000
S6 hiru nwde ngoai (%) 9,6% | Tiéu diém hoat dong kinh doanh
Vén héa (ty dong) 101.416 |+ Chubi dién may xanh va thé gi&i di déng: tiép tuc ting trwdng
DMX van hanh mé hinh ban 1& dién may va thiét bj dién tt&r thong qua hai

Analyst: Thach Ngoc Trung nhém chubi chi lwc. Pién May Xanh tap trung vao cac san pham dién

trungtn@vixs.com may va gia dung, ghi nhan doanh thu hon 42.000 ty déng, tang 32% YoY
va déng gop 67% téng doanh thu, trong khi doanh thu binh quan dat trén
3,4 ty ddng/ctra hang/thang. Thé Gidi Di Bong va TopZone dadm nhiém
mang dién thoai, thiét bj sé6 va cac sdn phdm Apple, mang vé gan 21.000
ty déng doanh thu, véi hiéu sudt binh quan trén 3,6 ty dbng/clra
hang/thang. Riéng TopZone tang trwdng 36% YoY, cho thay nhu ciu dbi
véi phan khuc san phadm Apple tiép tuc duy tri tich cuc.

e Két qua kinh doanh 6 thang dau nam 2026: Hoan thanh 53% ké

hoach doanh thu ca nam

Ly ké 6 thang dau nam 2026, DMX ghi nhan doanh thu 65.280 ty déng,
tang 31% YoY. Lgi nhuan sau thué dat hon 4.876 ty dong, twong (rng
65% muc tiéu ca nam. Riéng quy 2/2026, doanh thu dat 32.737 ty déng,
tang 33% YoY, trong khi lIgi nhuan sau thué tang 80% YoY Ién 2.650 ty
ddng. Loi nhuan tang nhanh hon doanh thu gidp bién lgi nhuan rong quy
2 dat 8,1%.

e Chao ban IPO thanh céng, HOSE chinh thirc chap thuan niém yét

gan 1,27 ty cb phiéu vao 06/08/2026

V6&i mire gia chao ban 80.000 ddng/cé phiéu, DMX dat mirc dinh gia vén
héa lén dén 101.000 ty ddng déng twong (rng gan 4 ty USD, vwot qua ca
vbn hoéa cong ty me 1a MWG (khodng hon 95.920 ty ddng). Vi tdng sé
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lwong cb phiéu chao ban thanh cong la hon 166 triéu c6 phiéu twong trng
93% khéi lwgng chao ban, nang vén diéu 1é ctia DMX tir 11.013 ty ddng
lén 12.677 ty dong.

Tiéu diém tai chinh

e Nén tang tai chinh virng chac, an toan

Téc d6 téng trudng cao: doanh thu giai doan 2023 - 2025 ghi nhan CAGR
khodng 12%, trong khi LNST nam 2025 tang manh 56% YoY.

Kha nang sinh loi cai thién: Trong giai doan 2023-2025, ROE tang tw
14,5% 1én 31,1%. Bién Igi nhuan rong cling mé rong tir 1,5% 1én 5,3%,
di cung bién EBIT tang ttr 3,3% lén 7,5% va bién EBITDA tang tr 5,0%
1én 8,2%.
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Truwéce IPO
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11 nghin ty

99,0%
= MWG =Khac

Sau IPO
14,0%
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12,6 nghin ty

86,0%

= MWG =Khac

Trwée IPO

CTCP Béu

Co cau té chirc tinh gon, tap trung vao hé sinh thai ban 1é ICT/CE

Coéng ty C6 phan Pau tw Bién May Xanh (DMX) I& céng ty con clia Cong ty
C6 phan Dau tw Thé Gi¢i Di Pong (MWG), gilr vai trd nong cét trong mang
ban I& thiét bi cong nghé va dién t& tiéu dung (ICT/CE). Sau khi chuyén
nhwong An Khang va AVAKids, DMX tap trung van hanh ba chudi ban 1é
chinh:

- Dién May Xanh: Van hanh hon 2.000 clra hang kinh doanh dién may, dién
lanh, gia dung va thiét bi cong nghé. Chudi gdm ba mé hinh: ctra hang Ién
800 -1.000 m2, mini 250 - 300 m? va siéu mini 80 - 120 m?, v&i doanh thu binh
quan khoang 3,4 ty déng/clra hang/thang.

- Thé Gi&i Di Ddng va TopZone: Chi kinh doanh dién thoai, laptop, may tinh
bang va phu kién. Ctra hang Thé Gidi Di Doéng thwdng co dién tich 100-200
m2, trong khi TopZone Ia chudi Gy quy&n chuyén ban san phadm Apple.

- EraBlue: Chudi dién may tai Indonesia dwoc phat trién théng qua lién
doanh v&i Erajaya, dong vai tro 1a nén tdng mé rong québc té ciia DMX.
Trwée IPO, DMX c6 vbn diéu & 11.013 ty déng, trong d6 MWG s& hiru
98,95%. Sau dot phat hanh, vén diéu & ting I&én 12.677 ty dbéng, kéo ty 1& s&
hiu cia MWG xubng gan 86%. Du mirc s& hiru gidam, MWG van duy tri quyén
kiém soat chi phdi tai DMX. Sb ¢ phan chao ban trong dot IPO twong dwong
khoang 13% vén diéu 1& sau phat hanh, trong d6 nha dau tw t& chirc nwéc
ngoai va td chirc trong nwéc 1an lwot chiém 73% va 17% tbng lwong cb phan

dwoc phan phéi.

Thieong mai
BHX

Throng mai Thuwrong mai
Avakids Thién Tam

Nguén: DMX
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Sau IPO

CTCP Piu e

Coéng nghé
O BHX Thién Tam

Thwong mai Thwong mai
BHX ' Thién Tam

Ngudn: DMX

Co c4u doanh thu theo san pham

Q2/2026
Phu kién, Dichvu
Khac 5% Apple
6% 19%
May giat
mPién may xanh 7% ‘
m Thé gidi di dong TV
Topzone 8%
Ta lanh Android
. ; I
mKhac 2o 22%
May lanh .
0,
9% Giadung Laptop
1% 5%
Ngudbn: DMX Ngudn: DMX
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===T&ng trwdng doanh thu thuan (%)

Tang trwdng doanh thu tich cwe, Igi nhuan tiép tuc bt pha

Két qua kinh doanh quy 2/2026 ctia DMX tiép tuc duy tri téc do tang trwéng
cao, v&i doanh thu dat 32.737 ty déng, tdng hon 33% YoY va loi nhuan sau
thué dat 2.657 ty déng, tang 80% YoY. Liy ké 6 thang dau nam, doanh nghiép
da hoan thanh 53% ké hoach doanh thu va 65% ké hoach lgi nhuan sau thué
ca nam. Két qua nay dwoc hd tro bdi doanh thu binh quan méi ctra hang tang
trén 26% YoY. Ddng thoi, bién loi nhuan rong tang tir 5% nam 2025 lén 8%
trong quy 2/2026, trong khi bién EBITDA mé rong tir 8% Ién 12%.

Xét theo co cdu san phdm, mang dién thoai tiép tuc ghi nhan muc tang trwéng
cao, trong dé doanh thu dién thoai Apple tang 50% va Android tang 15%. (0]
mang dién may, cac nhom gia dung, ta lanh va may lanh duy tri da tang
trwdng tich cwce, 1an lwot dat 35%, 35% va 60%.

Vé&i cac mang kinh doanh khac nhw Thg Dién May Xanh ghi nhan doanh thu
1.892 ty déng, tang 47% YoY. Doanh thu qua Super App va kénh truc tuyén
dat hon 7.000 ty dong, trong khi quy mé tép thanh vién mé& rong Ién gan 19
triéu khach hang.

Tai thi trwdng Indonesia, EraBlue ghi nhan két qué kinh doanh tich cuc voi
doanh thu dat hon 2.740 ty déng. Chudi hién van hanh 261 ctra hang, voi
doanh thu binh quan dat khoang 1,82 ty déng/clra hang/thang, cho thay hiéu
qua van hanh dwoc duy tri trong qua trinh mé réng mang lwdi. Tl quy 1 nam

2026, Loi nhuan cta chudi Erablue da bat dau co lai.

Tang trwdng lgi nhudn rong (YoY)

40%  7.000,00 200%
35%  6.000,00
30%  5.000,00 150%
25%  4.000,00
o : ’ 0
fgf 3.000,00 100%
0
roq 000,00 50%
5o 1.000,00
0% 0,00 0%
Q1/2026  Q2/2026 2024 2025 Q1/2026 Q2/2026

mmmm | i nhuan rong (ty dong)

Tang trwdng lgi nhuan rong (%)

Nguén: DMX Nguén: DMX
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Tang trwdng sau 6 thang nam 2026

Gia dung
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Nguén: DMX

Tang trwdng doanh thu theo ctra hang
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mmmm Doanh thu/ctra hang (ty ddng/nam)

== ,Doanh thu/ clra hang YoY

Nguén: DMX,MWG

Chi tiéu sinh |0
14%
12%
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2023 2024 2025 Q1/2026 Q2/2026
= Bién |oi nhuan thuan (%) ==Bién EBITDA (%)
Nguén: DMX
S6 ctra hang ctia DMX
Erablue =
Topzone s

Thé gisi di dong I
Dien may xanh
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Ngudn: DMX,MWG

Duy tri thi phan s6 mét trong mang ban Ié ICT/CE tai Viét Nam

Vi thé dan dau la nén tang quan trong giip DMX duy tri tang trwéng, véi mang

lwdi hon 3.013 diém ban trén toan québc tinh dén quy 2 ndm 2026. Doanh
nghiép hién ndm khoang 50 - 55% thi phan dién thoai di dong va 35 - 40% thi
phan dién may, tay trng nganh hang. Nam 2025, DMX ghi nhan doanh thu

khoang 109.000 ty dong, g4p 2 l&n FRT- doanh nghiép ding thé hai, trong

khi loi nhuan sau thué dat hon 5.800 ty déng, cao gap 5,8 lan.
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Ngudn: DMX, VIX Research téng hop

Loi thé quy mé cai thién hiéu qua van hanh

V&i mang lwéi da pha rong toan quéc, DMX chuyén trong tam tlr mé rong

diém ban sang nang cao hiéu suét trén nén tang hién hiru, dong thdi dong

cac clra hang hoat dong kém hiéu qua. Nam 2025, bién lgi nhuan gép va bién

loi nhuan rong 1an lwot dat 17,8% va 5,3%, cao hon cac doanh nghiép ban

I& cung nganh. Loi thé quy mé cho phép doanh nghiép phan bd chi phi cb

dinh trén nén doanh thu I&n hon, qua d6 dwa ty Ié chi phi ban hang trén doanh

thu tlr 14% xudng 9%, trong khi gia tri tuyét dbi duy tri dwéi 10.000 ty ddng.

Tbng chi phi ban hang va quan ly doanh nghiép chi tang 1,6% so véi ndm

2024, thap hon dang ké murc tdng 17% cla doanh thu, gidp ty trong chi phi

nay trén doanh thu gidm tir 14% xubng 12%.

Ty Ié chi phi ban hang trén doanh thu

[E——

Q

2023

2024

2025

e Chi phi ban hang /Doanh thu (%)
=== Chi phi ban hang va quan ly/Doanh thu (%)

Nguén: DMX
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= %T&ng/gidm sb clra hang dong ctra (YoY)

Nguén: DMX

Méng dién thoai tiép tuc la déng lwc ting trwdéng chinh
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Vé co ciu san pham, dién thoai la mang déng goép I&n nhét, chiém khoang
51% doanh thu DMX n&m 2025, ddng théi ghi nhan ting trwéng doanh thu

va loi nhuan gop trén 22%. Pay ciing la nhédm hang c6 tbc d6 d6i mai cong

nghé nhanh va gia ban ngay cang tang. Theo dw bao, gia dién thoai théng

minh toan cau tiép tuc di én, dic biét déi véi san phdm Apple - nhom hién

dong gop khoang hon 40% mang dién thoai va 20% doanh thu DMX. Gia ban

binh quan cac mau iPhone dy kién ra mét trong ntra cudi ndm 2026 cé thé

tang khoang 80%, v&i tam diém |a iPhone man hinh gap, chang téi ki vong

doanh thu Apple ctia DMX trong quy 3 va quy 4/2026 sé tiép tuc tang khoang

30% YoY, nhd sdn phdm méi va mat bang gia cao hon.

Ti trong doanh thu nam 2025 (%)

San phdm
khac
12%
Mang dién
thoai
Mang dién 51%
may
37%

= Mang dién thoai = Mang dién may = San pham khac

Nguén: DMX

Tang trwdng doanh thu va lgi nhuan tirng
mang nam 2025
Dich vy tai chinh |
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Nguén: DMX

Gia céac san pham Iphone hang nam

1800 100,00%
1600 o
1400 80,00%
1200 60,00%
1000 0
800 40,00%
600 20,00%
400 o
200 0,00%
0 -20,00%
2023 2024 2025 2026E
= Gia trung binh (USD) YoY (%)

Ngudn: VIX Research téng hop

Gia cac san phadm Android hang nam
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Dw béo gia ban trung binh (ASP) cla thi trwéng dién thoai théng minh toan cau, 2022-2029

Phan khc cao cép duy tri ‘

, o | Thj treéng binh thudng hoa, b s
| sirc chéng chiu du san luong | Dong luc tir dién thoai Al buéc vao giai doan trwdng thanh,

K A GenAl, lan séng dién thoai gép | i m&i san pham nhér ¢8 hé
giam do thj truéing suy yéu 9ap va:sl't:huc aay va da tang hdc cla phan khic * mo:és:qnug tg?:gnbg Sinr;g b
héu COVID-19 cao cap

b 4 .

Apple, Huawei va cac
thweng hiéu Trung Quéc
phén khic tam trung bu dap
tac dong tir thué quan va
nhu cau suy yéu

Apple, Huawei va
Samsung thic dy qua trinh
6n dinh nhér phén khic
cao cap

Téc dé ting trwdng kép hang nam (CAGR) 3% giai doan 2022-2029

2022 2023 2024 2025F 2026F 2027F 2028F 2029F

Lwu y: ASP dugc tinh theo gia ban buén o Counterpoint
Nguén: Counterpoint Market Outlook ASP Forecast Tracker

EraBlue mé réng quy mé, ciing c¢b6 déng lwc ting trwéng dai han
EraBlue dwoc dinh vi la dong lwc tang trwdng qudc té dai han ctia DMX.
Lay ké 6 thang dau nam 2026, chubi dat 261 clra hang, tang 80 clra hang
so v&i ddu ndm. Chang tdi dw bao EraBlue sé vwot mbe 300 clra hang
trong nam 2026 va tién t&i muc tiéu 1.000 clra hang vao nam 2030. Voi
doanh thu binh quén hién dat khoang 1,7 dén 2 ty déng/clra hang/thang,
doanh thu ctia EraBlue cé thé dat xap xi 21.000 ty ddng vao nam 2030,
twong ing CAGR khodéng 45,53%. Trién vong tang trwdng cla chubi dwoc
hé tro béi cac yéu tb sau:

- Indonesia s& hiru quy mé dan sb gap gan 3 lan Viét Nam, trong khi thu
nhap binh quan dau ngudi cao hon khoang 3%, tao nén tang thuan lgi cho
nhu cau tiéu dung va dw dia mé rong thij treong.

- Céc dbi tha canh tranh trwc tiép tai Indonesia chdi yéu hién dién & cac
thanh phé 16n, tap trung trong trung tam thwong mai va huwéng dén phan
khuc khach hang cao cap, nhém chi chiém duéi 5% dan sé. Nguoc lai,
EraBlue 4p dung mé hinh d& dwoc DMX trién khai thanh cong tai Viét Nam
thdng qua hé thdng ctra hang dién tich nhd, nam trén cac tuyén phé gan
khu dan cw, qua d6 nang cao kha nang tiép can va su thuan tién cho khach

hang.
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- Erajaya la doanh nghiép phan phéi va ban 1& thiét bi di dong hang dau
Indonesia, ddc biét trong linh vwc dién thoai va thiét bj sb, véi thi phan
khoang 56%. Nang lwc phan phéi, d& am hiéu thi trwéng va mang luéi van
hanh cta Erajaya tao nén tang thuan loi d& EraBlue day nhanh téc dd mé
rong. Didu nay dwoc thé hién qua viéc chudi mé méi 80 clra hang tir cudi
nam 2025 dén hét quy 2/2026.

Dan sb (triéu nguoi) GNI 2025 (USD/ngu i)
285,72 12.000
10.000
7.690
8.000
6.000 5.120 4.970 4.850
4.000 2.750 2150
101,6
2.000 I l
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ﬂé{b .\;z»(\ 0%{2) e’b((\ ~\Q®% é@ \.?o
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4 & (\bo 4\@. <~\\\\Q @Q
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Ngudn: VIX Research téng hop Ngudn: VIX Research téng hop
Doanh thu/ctra hang S6 ctra hang Erablue
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G e (e & (¢ (e G
mmmm S clva hang Erablue ====% S6 clra hang YoY
2025 Q1/2026 Q2/2026

2024

Nguén: DMX Nguén: DMX
Pon bay duy tri @ mipc an toan, chi phi von can dwoc theo doi
Co céu vdn cia DMX van dwoc duy tri trong nguéng kiém soat, vai ty 1é téng
no phai tré trén tbng tai san dwdi 70% va téng no vay trén tdng tai san duéi
35% trong ba n&m lién tiép.
V& kha nang thanh khoan, hé sb thanh toan nhanh dat 0,79 1an, phan anh

d&c thu tham dung vdn lwu déng va hang tén kho ctia nganh ban 1&. Tai quy
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4/2025, tén kho dién thoai di ddng & mirc hon 10.430 ty ddng, chiém khoang
45% tbng hang tén kho. Day la nhém san phdm cé vong ddi ngan va chiu rdi
ro gidm gia khi cdng nghé thay déi. Nhin chung, DMX dang van hanh véi mc
don bay twong ddi an toan, chwa chiu ap lwc thanh khodn dang ké nho chu
ky thu tién nhanh va nén tang tién mat ddi dao. Rui ro trong yéu trong giai
doan t&i ndm & kha nang gia tang chi phi 1di vay va ap lwc tai cAp vén néu

lam phat tiép tuc duy tri & mic cao.

Co céu no va don bay tai chinh Chi sb thanh toan hién hanh
2,00
- 1,50 —
1,00
0,50
0,00
2023 2024 2025 2023 2024 2025
Téng no vay/Téng Tai San == Chi s6 thanh toan hién hanh
Téng no phai tra/Téng tai san == Chi s6 thanh toan nhanh
Nguén: DMX Nguén: DMX

Kha nang sinh 1&i bwéc vao giai doan tang téc

Nam 2025, bién lgi nhuan gop giam tir 18,3% lén 17,8%, trong khi bién lgi
nhuan rong cai thién tr 4,0% I&n 5,3%. Céac chi sb sinh I&i ciing tang rd rét,
véi ROA dat 10,9% so v&i 7,8% nam trwéec va ROE dat 31,1% so véi 19,5%
nam 2024.

Két qua nay phan anh hiéu qua van hanh tét hon ctia cac chudi hé théng ban
1& ctia DMX, ddng thdi cho thy kha ndng kiém soat chi phi ban hang va chi
phi quan ly doanh nghiép da cai thién.

Biéu d6 ROA, ROE Chi tiéu sinh |0
20,0%
15,0% T
10,0%
- 5,0% —
/
0,0%
2023 2024 2025 2023 2024 2025
e ROA e=——ROE e Bién lgi Nhudn gdép ====Bién Igi nhuan thuan
Nguén: DMX Nguén: DMX
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Doanh thu tai chinh
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Lwong tién mét ky luc hé tror doanh thu tai chinh

Cubi nam 2025, DMX ghi nhan gan 28.825 ty dong tién va dau tw tai chinh
ngén han, twong dwong 50,6% téng tai san. Nén tang tai san tai chinh I&n
gitip doanh thu tai chinh dat hon 1.840 ty déng, tang 10% YoY, chi yéu dén
ti 13i tién givi, trai phiéu va hoat déng cho vay ddi véi cac cong ty chirng
khoan, tai chinh.

DPén quy 2 ndm 2026, tién va dau tw tai chinh ngén han ting 1&n trén 44.000
ty déng, trong d6 c6 13.316 ty déng thu tlr dot IPO. Doanh thu tai chinh quy
2 dat hon 580 ty déng, nang murc Iy ké 6 thang lén 1.097 ty dbng, cao hon
64% so véi chi phi tai chinh 669 ty déng. Quy mé tién I&én cung chénh léch
thu chi tai chinh dwong gitp cling cb thanh khoén va gidam mirc dd phu thudc
vao nguoén vay ngén han, va doanh nghiép c6 dw dia dé tra cb trc tién mat
cao. Theo dinh hwéng clia doanh nghiép, sau 1 ndm niém yét thi cb tirc co
thé dat 8000 ddng/cp.

Tién va cac khoan dau tw ngan han (ty

déng)
44.669,96
28.568,39
584,90 23.243,56 23.992,40
512,12 19.882,11
Q1/2026  Q2/2026
Q2/2026 2023 2024 2025 Q1/2026 Q2/2026
Nguén: DMX Nguén: DMX
Thu nhap tai chinh
972,65
869,51
625,16
326,14 343,33
185.98 241,57
Q1/2026  Q2/2026 2023 2024 2025  Q1/2026 Q2/2026
Nguén: DMX Nguén: DMX
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DY PHONG KET QUA KINH DOANH QUY 3 VA CA NAM 2026

Chung t6i wéc tinh doanh thu quy 3/2026 ctia DMX dat trén 33.800 ty ddng,
tang 25% YoY va 4% QoQ. Trong do, chubi Bién May Xanh déng gop hon
21.800 ty dong, tang 24% YoY va 1% QoQ, trong khi Thé Gid¢i Di Bong &
TopZone ghi nhan trén 11.000 ty déng, tang 6% YoY va 12% QoQ. Loi nhuan
sau thué dy kién vuot 2.700 ty dong, tang 2% QoQ. Trén co s& d6, doanh
thu c& ndm 2026 dwoc du bao dat trén 133.000 ty ddng, tdng 22% YoY, voi
mirc tang trwdng lan lwot 26%, 22% va 32% tai Dién May Xanh, Thé Gidi Di
DPong va TopZone. Két qua nay dwoc hd tro béi nhu ciu dbi véi cac dong
dién thoai théng minh mé&i ra mét trong quy 3, mua mua s&m cudi ndm va
doanh thu binh quan méi ctra hang cai thién 22%. Loi nhuan sau thué ca ndm
wdc dat hon 10.244 ty déng, tang 77% YoY.
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2023 2024 2025 2026F Q2/2026 Q3/2026F
1. Doanh thu thuan 86.822 93.357 | 109.479 | 133.258 | 32.737 33.886
YoY 8% 17% 22%
Dién may xanh 55.237 59.513 68.297 86.325 21.613 21.819
YoY 8% 15% 26%
Thé gi¢i di dong 25.146 28.599 31.364 38.288 8.671 9.806
YoY 14% 10% 22%
Topzone 3.124 1.494 3.851 5.097 1.262 1.274
YoY -52% 158% 32%
2. Lei nhuan gop 14.419 17.089 19.487 27.436 6.906 7.107
YoY 19% 14% 41%
3. Loi nhuén sau thué 1.346 3.717 5.802 10.244 2.657 2.679
YoY 176% 56% 77%

Dv bao tang trwédng doanh thu
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Ngudn: DMX, VIX Research dw phéng

Nguén: DMX, VIX Research dw phéng

Dw bao tang trwdng doanh thu theo quy

40.000
35.000
30.000
25.000
20.000
15.000
10.000

5.000

mmmm Doanh thu (ty ddng)

16%
14%
12%
10%
8%
6%
4%
2%
0%

= %% Tang trwdng doanh thu QoQ

Ngudn: DMX, VIX Research dw phéng

Page 14|18



BAO CAO PHAN TiCH

12.000
10.000
8.000
6.000
4.000
2.000

Dw bao tang trwdng LNST theo nam
(YoY)

200%

150%

100%

50%

2024 2025 2026F

0%

mmmm i nhuan sau thué (ty ddng)

e 0 Tang trwdng loi nhuan YoY

Ngudn: DMX, VIX Research dw phéng

3.000
2.500
2.000
1.500
1.000

500

Dw bao tang trwdng LNST theo quy
(QoQ)

120%
100%
80%
60%
40%
20%
0%

Q1/2026 Q2/2026 Q3/2026F

B Loi nhuan sau thué (ty déng)

Ngudn: DMX, VIX Research dw phéng

Page 15]18



BAO CAO PHAN TiCH

binh gia

V&i ky vong KQKD giai doan 2026 - 2031, chung téi st dung két hop DCF dé
xac dinh gia tri hop ly cia DMX. Trong d6, DCF dwoc trién khai theo hai mé
hinh FCFF va FCFE. Trén co s& ty trong 50% FCFF, 50% FCFE gia muc tiéu
clia DMX dwoc wéce tinh dat 103.000 déng/cd phiéu, twong (rng mirc tang
28,8% so v&i gia chao ban 80.000 ddng/cd phiéu. Do d6, chung téi dwa ra
khuyén nghi TICH CU'C di v&i cb phiéu DMX.

DCF Valuation Phwong phap Ty trong Gia tri (ty dong)
FCFF 50% 48.200
FCFE 50% 54.800
S6 lwong cb phiéu 1.267.700.000
Gia muc tiéu (vnd) 103.000
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Phu luc 1: Cac chi sé tai chinh DMX

DPon vi 2023 2024 2025
1. Hiéu qua hoat dong
Hé sb vong quay tai san Lan 1,87 1,95 2,06
Hé sb vong quay vén CSH Lan 4,68 4,90 5,87
Hé sb vong quay khoan phai thu khach hang Lan 24 22 19
Thoi gian trung binh thu tién khach hang Ngay 15 17 19
Hé sb vong quay HTK Lan 4 4,2 4.4
Thi gian trung binh xt& ly HTK Ngay 92 88 84
Hé sb vong quay khodn phai trd nha cung cap Lan 13,27 12,95 11,23
Thoi gian trung binh thanh toan cho nha cung cap Ngay 28 28 33
Chu ky chuyén dbi tién mat Ngay 80 76 70
Chi s6 thanh toan hién hanh Lan 1,6 1,6 1,4
Chi sb thanh toan nhanh Lan 0,9 1,0 0,8
2. Strc khée tai chinh
Ty & no vay ngan han trén tong tai san % 40% 40% 41%
Ty 1& no vay ngan han trén VCSH % 99% 102% 132%
Ty |& no vay dai han trén téng tai san % 4% 0% 0%
Ty Ié no vay dai han trén VCSH % 10% 0% 0%
Ty 1& no vay trén tong tai san % 44% 40% 41%
Ty |é no vay trén VCSH % 109% 102% 132%
Ty |& no phai tra trén tong tai san % 60% 61% 69%
Ty & no phai tra trén VCSH % 150% 153% 220%
Ty 1& don bay % 250% 253% 320%
3. Kha nang sinh lgii
ROA % 6% 8% 1%
ROE % 15% 20% 31%
4. Chi sb tang trwéng
Tang trwdng doanh thu thuan (YoY) % 8% 17%
Tang trwdng l1ai gop (YoY) % 19% 14%
Tang trwdng EBITDA (YoY) % 51% 38%
Tang trwéng EBIT (YoY) % 89% 51%
Tang trwdng LN sau thué (YoY) % 176% 56%
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HE THONG NHAN DINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dwoc dw bao tang, véi tbe do tang hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng loi nhuan duoc du bao tir -15% dén +15% hodc c6 nhiéu théng tin khéng chac
chén, khoé dw bao hodc gia muc tiéu dwoc dw bao -15% dén +15% so véi gia hién tai

TIEU CUC: Tang truwdng loi nhuan dwoc du bao gidm, véi téc d6 giam dwéi -15% trong 12 thang téi hodc gia

muc tiéu dworc dw bao thap hon -15% so véi gia hién tai

Khuyén cao str dung

Béo céo phan tich dwoc lap va phat hanh b&i Céng ty ¢ phan Chirng khoan VIX (“VIX”). Bao cdo nay khéng
nham phat hanh rong rai ra cong ching va chi mang tinh chat cung c4p théng tin cho mét sé ddi twong nhét dinh,
ciing nhw khéng dwoc phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhirng ca nhan,
t6 chirc ndm gilr bao cao nay déu phai tuan thd nhirng diéu trén.

Bao cao nay khong phai 1a moét 1&i kéu goi, d& nghi, moi chao mua hodc ban bat ky ma chirng khoan nao. Cac
thong tin trong béo cao nghién ctru dwoc chuén bi tir cac théng tin cong bé cong khai, di liéu phat trién ndi bd va
cac ngudn khac dwoc cho la dang tin cay, nhwng chwa dugc kiém chirng doc 1ap béi VIX va VIX sé khong dai
dién hoac dam bao ddi véi tinh chinh xac, dung dan va day da ctia nhirng théng tin nay.

Toan bd nhirtng danh gia, quan diém va khuyén nghi dwa ra trong béo cédo cé thé dwoc thay dbi ma khéng bao
trwdc. VIX khdng c6 nghia vu phai cap nhat, stra ddi hodc bd sung ban bao cdo ciing nhw khéng cé nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bao cdo nay trong trwdng hop cac danh gia, quan diém hay
khuyén nghi dwoc dwa ra cé sw thay dbi hodc tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban béo céo cé thé khdng phu hop véi tat ca cac nha dau tw, va ndi dung cla ban
b&o céo khong dé cap dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cta bat ky nha dau tw cu thé nao.
Truwdce khi thwe hién dau tw bat ky ma chirng khoan nao néu trong bao cdo nay, nha dau tw nén lién hé véi nhivng

chuyén gia tw van dau tw ciia ho dé thao luan vé trudng hop cu thé ctia minh.
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