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CTCP bién May Xanh
Tiem nang tang trwéng tich cwe véi mire gia chao
ban phu hop
Ngay 17/6/2026 la ngay cubi cung chao ban c¢é phiéu DMX véi ty 1é ty do
chuyén nhwong chi ~11%, twong dwong chao ban 179.5 triéu cb phiéu.
= Giai doan 2026-27, chung tai ky vong chudi TGDD&DMX dat tang trwdng
kép LN rong 34% bang viéc dady manh cac dich vu hd trg dé doanh
thu/trung binh CH tang trwéng >20% svck.
*  Muec gia chao ban dw kién la 80,000 ddng/CP, twong trng P/E 2026 post-
IPO ~12.1x — mdt mirc dinh gia dang xem xét cho cac nha dau tw gia tri.

Vao ngay 17/6, dw kién DMX sé két thic dot chao ban 179.5 triéu cp véi mirc
gia chao ban 80,000 déng/cp

Dién May Xanh la doanh nghiép dau nganh ban I& dién t& tiéu dung Viét Nam véi
>55% thi phan ban 18, c6 ~3,000 clra hang bao phu khap 34 tinh thanh toan quéc.
Viéc IPO ciia DMX kha nhanh chéng khi nghi quyét méi chi ra méat ~12/2025 va
hién dang thuc hién chao ban cb phiéu ra ngoai cong ching. Néu thanh cong, Dién
May Xanh sé& phat hanh 179.5 triéu c6 phiéu & murc gia 80,000 déng/CP, ty & tw
do chuyén nhwong (free-float) sau IPO vao khoang 11%.

Cau chuyén ban lé cia bién May Xanh: Hoan thién hé sinh thai ban lé - dich
vu - tai chinh tiéu dung dé ting chat - duy tri lwong

Giai doan 2026-27, chung t6i dw bao tbc d6 tang trudng kép LN rong dat 34%, tao
cho MWG murc nén lgi nhuan bén virng & giai doan méi la 8,500 ty déng. Diéu nay
dwoc déng gop bai cac yéu td HDKD cét I8i va téi wu chi phi ban hang. Trong béi
canh xu hwéng phuc hdi cham rai dang dién ra tai thi trwdng dién tk tiéu dung,
nguwdi tiéu dung wu tién cac chudi cé dich vu cham séc tét cung mare gia hop ly,
chiing t6i nhan thdy hé sinh thai ban 1é - dich vu - tai chinh tiéu dung véi cac goi
trd cham hap dan sé tao déng luc thic day san lwong tiéu thu tai day, tr d6 dw
bao tang trvdng doanh thu kép nam 2026-27 dat 17%. Ngoai ra, bién LNG cé kha
nang mé rong ra nhé danh muc san phadm cac san pham gia dung tiéu dung (cé
bién tét hon) duwoc dy bao tang trwdng Ién trong thoi gian téi chd yéu nhd xu
hwéng tiéu dung hang gia dung théng minh dang phat trién manh tai Viét Nam.
Bén canh d4y, chung téi dw tinh phan ty trong chi phi ban hang quan tri duy tri sv
thoi diém 2024-25 dé phan anh sw dung dén trong chi phi ban hang khoan cho
NVKD sé gitip cho hoat déng KD cét I6i phat trién bén virng.

Dw kién murc gia chao ban cho DMX la 80,000 dong/CP

V6i két qua dw phong va dwa vao mire gia chao ban ctia DMX, P/E fw 2026 (sau
khi IPO) Ia ~12.1x, thap hon so v&i P/E trung vi cac doanh nghiép cung khu vuc &
~12% (P/E trung vi khu vuc 13.5x). DMX s& hiru toc do tang trwéng kép giai doan
26-27 1a 34% v6&i dy kién ty 1& chi tra cd tirc tién mat (ty suat cb tire) 1a 7% (tinh
trén murc gia phat hanh cé phiéu ctia doanh nghiép). Do vay, ching t6i nhan thay
mirc gia nay la phu hop danh cho cac nha dau tw thich ¢ phiéu ting trwdng tét
dai han v6i chinh sach ¢b tire tién mat hap dan.

Gia muc tiéu

n/a

Thay déi trong yéu trong bao céao

n/a

Théng tin cé phiéu

Gia chao ban (VND)

S4 lwgng CP chao ban (CP)

Ngay d&ng ky cubi ciing

Pinh gia

EPS 2026 (VND/cp)

P/E 2025
P/E 2026 pre-IPO
P/E 2026 post-IPO

80,000
179,500,400
17/06/2026

7,800
14.5x
10.3x
12.1x

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu (trwéc phat hanh)

Ty déng 2024 2025 2026 2027
Doanh thu 93,357 109,479 129,927 148,553
Lgi nhuan rong 3,717 5,802 8,590 10,350
Tang trwéng DT 7.5% 17.3% 18.7% 14.3%
Tang trwéng LN 176.2% 56.1% 48.1% 20.5%
Bién LN gop 18.3% 17.8% 18.9% 19.4%
EBITDA 5.6% 6.5% 7.6% 8.1%
ROAE 19.5% 32.0% 47.0% 46.6%
ROAA 7.8% 10.9% 13.9% 14.5%
EPS (VND/cp) 8,521 5,268 7,800 9,399
BVPS (VND/cp) 19,232 22,575 28,544 36,719
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CTCP Dién May Xanh
Luan diém dau tw
Luan diém dau tw

= DPién May Xanh la chudi ban I& dién may tiéu dung I&n nhéat tai Viét Nam v&i ~3,000
ctra duwgc bao phi khap 34 tinh thanh, s& hiru >55% thi phan cung hé sinh thai ban
I& -dich vu chdm séc - dich vu tai chinh tiéu ding toan dién, nham gidp ngui tiéu
diung s& hu sadn phdm & muc gid hop ly véi thdi gian nhanh nhét. Theo
Euromonitor, thi trirdng ban Ié tiéu dung dwoc dy bao tang trwdng 8% giai doan
2026-30 v&i nhiéu dong luc tir viéc thay thé san phadm da-zi-ndng & cac san pham
dién t&r gia dung, dac biét la dién lanh va gia dung théng minh. V&i thé manh vé
ngwdi dan dau cung kha nang dan dat xu hwéng tiéu dung, chung téi dw bao DMX
sé& c6 thém dwoc thi phan va sé hiru tang trwdng tét hon thi trworng chung.

= Giai doan 2026-27, chung t6i dw bao tang trwdng kép doanh thu dat 17% v&i chu
Iwe la tang trvdng tir cac nganh hang laptop & may tinh bang, dién lanh va gia dung
théng minh, bén canh d6 nganh hang dién thoai duy tri tdng trwdng 1 chir sb. Bién
LN gop dy bdo né ting thém 1d% véi danh muc san phdm cac nganh hang gia
dung, dién lanh dwoc néi ra tbt hon trong giai doan téi, déng pha véi sy ting trudng
clia Iinh vire bat dong san nha &. Két hop véi chi phi dwoc duy tri, ching téi ky vong
tang trwdng loi nhuan kép dat 34%, gitp cho lgi nhuan rong di 1én m&c nén cao hon
cho giai doan tang trwvédng mai.

= DMX chao ban ra ngoai thj trwéng véi mire gia 80,000 ddng/céd phiéu, twong duwong
P/E fw 2026 post-IPO dat 12x. O khu vic chau A, theo sé liéu bloomberg, trung vi
cac cb phiéu ban 1 dién t& tiéu dung c6 cung vén héa dang & mirc 13.5x, cao hon
30% so vé&i DMX. Bén canh tang trwédng LN rong kha quan, DMX con ¢é ty suét cd
tlrc (trén mirc gia chao ban) l1a 7% (da bao gdm 5% cb tirc dac biét cho NDT IPO).
Chung t6i nhan thay day la mét co hodi dau tw cb phiéu dau nganh, tang trwdng kha
quan véi ty suat tién mat hap dan.

DPién May Xanh c6 mic gia chao ban 80,000 dong/CP, twong trng P/E fw 2026
post-IPO la ~12x

Dién May Xanh chao ban véi mirc gia 80,000 ddng/CP, twong (rng P/E fw 2026 post-
IPO (sau phét hanh) Ia 12x. Nhin vé phia thi trwéng, & cac DN cung nganh trong cung
khu virc chau A, theo sé liéu Bloomberg, cac doanh nghiép ban 1& dién ti tiéu dung hién
dang c6 mirc P/E fw 2026 trung vi ~14.3x v&i tdng trwdng LN rong to 3-35%. Nhin vé
DMX, theo mtrc gia chao ban ra thj trwong, P/E fw 2026 ~12x véi tang trwdng kép LN
rong 34% svck, do vay mrc PEG 2026-27 khoang 0.3. V&i mét doanh nghiép ban |1é da
c6 quy md 6n dinh va dang tap trung vao tang trwdng DT/CH, ching téi nhan thdy DMX
dang dwoc chao ban & murc gia hdp dan véi tiém lwc tai chinh va tiém nang tang truéng
ctia doanh nghiép trong thoi gian téi. Bén canh dy, ty suét cé tirc dy tinh sau khi dwoc
IPO khoang 7%, do vay chang t6i danh gia day la mét co hoi dau tw hdp dan cho céac
nha dau tw trung — dai han.
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Hinh 1: PEG 2026 cac doanh nghiép ban san pham dién tir tiéu dung tai chau A.
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Ngudn: Bloomberg, MBS Research
Hinh 2: So sanh véi doanh nghiép cuing nganh
Céng ty M3 Bloomberg Vén hoa P/E (I4n) P/B (14n) ROA% ROE (%) PEG
(triéu USD) T™ 2026F ™ 2026F T™ 2026F ™ 2026F ™
Doanh nghiép ban dién ti tiéu dung
FPT Retail FRT VN 967 22.5 20.2 4.6 3.8 3.4 4.0 15.5 16.4 0.6
Digiworld Corporation DGW VN 374 13.4 11.9 24 1.8 53 5.8 19.0 17.9 0.4
Erajaya Swasembada Tbk ERAA IJ EQUITY 326 4.0 4.4 0.6 0.6 4.8 4.8 16.1 131 22
Bicmart 3048 JP EQUITY 2,052 15.3 15.4 1.7 1.7 3.9 3.8 1.7 10.9 7.7
Comseven COM7 TB EQUITY 1,937 14.6 14.3 5.3 4.9 14.8 14.3 39.5 38.2 1.6
Nojima 7419 JT EQUITY 2,791 10.8 n/a 1.7 n/a 6.4 n/a 17.3 n/a
Dohome Dohome TB 367 19.5 15.2 0.8 0.8 1.8 23 45 52 0.6
Home product Cen. HMPRO TB 2,380 13.5 12.9 29 29 8.2 8.9 20.4 22.8 4.3
Siam Global House Global TB 1,110 16.8 15.4 1.3 1.3 54 5.8 8.4 8.7 1.1
CTCP Dau tw Thé gi6i di dong MWG VN 4,687 13.8 10.4 3.4 2.7 10.0 10.2 25.4 23.6 0.3
Trung binh 14.8 13.5 2.6 24 6.6 7.0 18.3 18.0
CTCP bién May Xanh* 3,941 121 3.0 14.0 33.0 0.2

*Gig dinh DMX phét hanh thanh céng 179.5 triéu cp véi mirc gia 80,000 déng/cp
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Téng quan doanh nghiép

CTCP bién May Xanh la cong ty con ctia CTCP dau tw Thé Gi¢i Di Dong (HOSE: MWG)
v&i chuyén mén vé linh vire ban 1é dién tk tiéu dung. Bién May Xanh tham gia thi trwéng
dién thoai di dong tr ndm 2004 v&i chudi Thé Gidi Di Pong, sau d6 vao nam 2010 ra
méat hé théng Dién May Xanh (tién than 1a Dienmay.com). Trong subt thdi gian hoat
dong, Bién May Xanh tap trung phat trién chudi ban I dién ti tiéu dung, lién tuc cai tién
danh muc san pham dé mang dén cho khach hang da dang san pham, dich vu cham
séc tron ven véi mot mire gia hop ly. Tinh dén cubi T5/2026, quy mé clra hang dat mbc
~3,000 clra hang v&i dd pha séng khép 34/34 tinh thanh tai Viét Nam. Tinh dén cubi
T5/2026, quy mé clra hang dat mbc ~3,000 clra hang véi dd phl séng khap 34/34 tinh
thanh tai Viét Nam, Erablue (tai Indonesia) cham méc 265 cira hang.

Hinh 14: Nganh nghé kinh doanh chinh cta Dién May Xanh la ban lé dién ti tiéu dung

.
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Topzone: 100% Apple hanh: The' DMX

+ ICT: Bién thoai, méy tinh bang, laptop, phu kién, .
+ Dién mdy: Tivi mdy lanh, may giat, do gia dung,.

Trong nganh ban 1é dién t& tiéu dung tai Viét Nam, DMX bd xa cac dbi tha hién tai vé
quy mé clra hang (thi phan ~55% véi ~3000 clra hang, trong khi d6 top 2 chi cé ~620
ctra hang), giip DMX ludn cé kha nang dan dau xu hwéng tiéu dung tét, cling nhw ¢6
nhiéu lgi thé tang trwdng kinh té tét hon thi trwéng chung khi xu hwéng phuc hoi bat
dau. Bén canh day, v&i thé manh clia nguwdi dan dau, ciing loi thé strc khée tai chinh
lanh manh, MWG bét tay dwoc v&i cac ngan hang Ién dé bién ~3,000 clra hang thanh
dai ly giao dich, cung viéc tao dwgc mang dich vu tai chinh tiéu dung nhanh chéng — 0
phi h&p dan gitp cho nguwoi tiéu dung s& hiru san phadm véi mirc chi phi hdp dan. Cu
thé, MWG da dan dau xu hwéng trd cham vao nam 2025, nham gidp ngwdi mua sé hiru
san pham v&i khodn thdi gian tra tién dai hon (9-12 thang, ngay trwédc la 3-6 thang),
khéng mét phi ma khéng can tra trwéc 10-30% gid tri sdn pham. Giai doan trién khai
phan trd cham ddng thoi xu hwéng phuc hdi dién ra, giup cho MWG dat dwoc ting
trwdng kép doanh thu tét hon thi trwdng chung va thu hat tré lai thi phan tir déi tha.
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KQKD Q1/2026 tang trwéng vwot bac

Hinh 3: Két qua kinh doanh Q1/26

Cac tiéu chi KQKD Q1/2026 yoy (%) Panh gia
S6 ctra hang
TGDD 1,014 -0.3%
DMX 2,006 -1.0%
Doanh thu/clra hang/thang -
Q1/2026, DT/CH trung binh tang trwdng 32% svck, cao hon mirc tang
TGDD 3.6 31.9% cla thj trwong chung, véi sy tang trwdng kha quan clia cac nganh
nghé dién thoai Apple va laptop
Q1/2026, DT/CH trung binh tang truéng 36% svck, cao hon nhiéu so
o, VOI mirc tang cla thj treong cho thdy phan nao MWG da c6 thém loi
DL £e geah thé thi phan. Trong d6, cac nganh gia dung, tivi, t lanh, may giat ghi
nhan tang trwéng >30%
Doanh thu thuan 32,542 29.4%
TGDD 10,883 31.1%
DMX 21,533 35.0%
Khéac 126 -86.0%
Loi nhuan gop 6,241 37.9%
Bién LN gop duoc cai thién do mirc nén gia ban kha quan hon svck,
Bién lgi nhudn gép 19.2% 1.2% dac biét sw tang trwdng clia cac linh vye gia dung tiéu dung, dién lanh,
dién tt tiéu dung tét hon sv linh vire dién thoai, may tinh
Chi phi ban hang 2,438 14.0%
S o, Chiphi quan tri DN tdng manh 59% svck chd yéu do phan chi phi nhan
Chi phi quan tri DN 1,225 58.8% vien.
% chi phi quan tri ban hang/Doanh thu 11.3% -0.3%
Doanh thu tai chinh 512 17.4% Doan;0t2heu tai chinh tdng manh do mét bang I3i tién gtvi tbt hon trong
nam
Chi phi tai chinh tang manh chtd yéu do quy md no vay ting dé phuc
Chi phi tai chinh 326 61.1% vu cho vén lwu dong trong giai doan 2026 khi xu hwéng phuc héi tét
hon va DMX can chuan bi hang do van d& thiéu cung ndm 2026-2027
LNTT 2,775 49.5%
Thué TNDN 557 47.2%
LN rong 2,219 50.1% Téng két, nhd' HDKD cét 16i ting trwdng tich cuc, LN rong ghi nhan

Hinh 15: DMX dat day vao nam 2023 va dang trén da phuc héi
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Hinh 17: Bién EBIT va bién LN rong
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Hinh 18: ROA va ROE
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Hinh 16: DMX duy tri quy m6 ~3,000 ctra hang vé&i kha nang bao
pht 34/34 tinh thanh
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Hinh 19: Kha nang thanh toan

20

Z—

2023

2024
em— ROA (%)

15 \__
\

2023 2024 2025
e Kha nang thanh toan hién hanh
e Kha nang thanh toan nhanh

2025 3T2026
e ROE (%)

3T2026



Bao céo cb phiéu | 16 thang 06 nam 2026

Dw bao két qua kinh doanh 2026-27

Hinh 4: Dw bao KQKD 2026-27

VNDbn 2025 2026 svck 2027 svck banh gia
Sé lwong clra hang (Clra
hang)
- The gi¢i di dong 1,012 1,012 0.0% 1,012 0.0%
- Dién may xanh 2,008 2,008 0.0% 2,008 0.0%

Doanh thu/CH/thang

Chung t6i dw bao tang 16% svck chi yéu
nh& vao sy téng trwdng gia ban san pham
ttr doanh thu may tinh xach tay va doanh
- Thé giti di dong 3.1 36 15.5% 40 12.09 thu dién thoai-Apple véi chu ky nang cap
san pham dang dién ra manh mé, chu yeu
do nhitng lo ngai tang gia ban san pham
vao thoi gian sap t6i. Bén canh day, chung
toi duy tri tang trwéng san lwong 1 chir so.
Vé&i xu huéng twong tw thé gidi di dong,
ching tdi ky vong xu hwéng phuc héi kha
quan gilp cho dy bao san lwgng cac san
ph&m dién tir tiéu diing bao gébm: gia dung,

. a . 0, 0,

- Bién may xanh 2.8 3.6 26.6% 4.2 15.5% may lanh, may git,.. C6 kha nang ting
vuwot bac trén mirc nén thdp nam 2024-
2025, nh& d6 DT/CH trung binh tang 27%
svck.

Téng doanh thu 109,479 129,927 18.7% 148,553 14.3%

- Thé gi6i di dong 37,393 43,194 15.5% 48,377 12.0%

- Bién may xanh 68,529 86,733 26.6% 100,177 15.5%

Loi nhuan gop 19,487 24,507 25.8% 28,804 17.5%
Chung t6i dy bao bién LN gop tang 1.1d%

" . o o o o o, Svckdo ty trong doanh thu céc san phdm c6

Bién LN gop 18% 19% 1.1% 19% 0.5% bién cao hon (gia dung, dién lanh) cao hon
trong nam 2026-27.

Chi phi ban hang 9,961 11,044 10.9% 12,627 14.3%

Chi phi QLDN 3,179 3,898 22.6% 4,457 14.3%

&CPBH&QLDN/téng DT 12% 12% -0.5% 12% 0.0%

Thu nhap tai chinh 1,843 2,235 21.3% 2,461 10.1%

Chi phi tai chinh 1,175 1,356 15.4% 1,537 13.3%

- Chi phi lai vay 970 1,171 20.8% 1,352 15.4%

Thu nhap tr LDLK

Loi nhuan trwéc thué 7,269 10,737 47.7% 12,998 21.1%

Thué 1,467 2,147 46.4% 2,600 21.1%
Tong két, tan dung chu ky thay thé san
ph&m dén sém do nhirng lo ngai vé gia ban
tang cao, DMX da c6 nhirng chlen'lu’c_yc ban

Lo nhuan rong 5,802 8,590 48.1% 10,399 21.1% hang phu hop gidp cho HDKD cot IGi tang

triwdng kha quan hon thj trwdng chung, nho
d6 LN rong wéc tang trwéng kép 34% trong
giai doan 2026-2027, danh dau mtrc LN
rong mai ctia DMX.

N&m 2026, cong ty dé ra ké hoach doanh thu va LN rong 122,500/7,350 ty déng, tang
trwdng 11.9%/26.7% svck. Chung téi danh gia MWG cé kha nang thuwc hién vuot ké
hoach nay do strc mua clia 5T2026 da hoan tat 45% ké hoach doanh thu cGia doanh
nghiép. Ngoai ra, LN rong Q1/2026 da hoan tat 30% ké hoach c& nam va con mua cao
diém cubi nam.
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Dién May Xanh: Tan dung xu hwéng tiéu dung tré caa Viét Nam lam ddéng lwc

chinh cho tang trwéng LN rong giai doan 2026-2030.

Loi thé vé diéu kién thi truong ddm bado cho doanh thu téng truéng kép 17% trong giai
doan 2026 -2030

Nhin vé& mat thi treéng, thi trwdng dién to tiéu dung du bao ting trwéng kép 8% trong
giai doan 2026-2030 v&i dong lwe dén tir (1) xu hwéng dan sb tré véi sé thich st dung
dd cong nghé, (2) chu ky thay thé sdn phadm céng nghé véi xu hwéng da-zi-nang va tich
hop Al hé tro, déng bd hda can nha thdng minh v&i xu hwéng loT. Tai thi trwdong dién
tr tiéu dung tai Viét Nam, ty & tham nhap cla cac san pham thdng minh trong cac hd
gia dinh con kha khiém tén, chi ~50% so véi ty 1& tham nhap co ban 1a 95%, tao ra dong
lwc tang trwdng khad quan cho linh vc nay. Dac biét, trong chu ky thay thé 1an nay,
chudng t6i nhan thay xu hwéng ngudi tiéu dung thay ddi kha nhiéu so véi giai doan truéc.
Néu giai doan truwéc chi phi s& hiru cao - hop ly tinh nang dac thu thi hién tai ngudi tiéu
dung hwéng dén chi phi hop ly - da zi ndng - két néi théng minh dé tién loi khi st dung.

Hinh 5: Wéc tinh tang trwdng thi trwdng dién tie tiéu ding nam Hinh 6: ..vé&i xu hwéng mua sam cac san phdm nang cép vé tinh
2026-27... nang va céng nghé cua san pham véi dé bén phu hop
14000 12% Dé xuét tir nguoi truy~én cam hing  E—
Chinh sach tra gép/ho tro tai chinh  E—
12000 10% A o Ag e N .
Dé xuat tr gia dinh, ban be, ngudi quen I
10000 8% Review/ danh gia tlr ngwdi da str dung I
8000 % Thidtké, kidu dang  ——
6000 Chinh sach bdo hanh/d6i tra T —
4000 4% Chuong trinh khuyén mai/wu dai I ——
2000 2% Uy tin va do nhan biét cia thuong. . I ————
0 0% Théng tin s&n phdm rd rang, minh bach I ———
2023 2024 2025 2026 2027 2028 Mtrc gia phu hgp véi ngan sach

i T — |
e ) ) I DJ bén va chét lugng clia san pham  ———— '
Thiét bi dién ttr tiéu dung (triéu USD, trai) . N . e s 2 H
1Tinh n&ng va cong nghé cta san pham | H

e Thiet bj dién t& tiéu duing (svck, phai) L”””"i”"7””"7””7777bz’/;7717(5%772707%773707"/:74707%”5707"/;”670:’/;”765/;77

Ngudn: Euromonitor, MBS Research Ngudn: Céc cbc, MBS Research

Hinh 7: Trung binh véi gia dung I1&n, ngwei tiéu dung thay ddi ~6 nam va véi dd gia dung nhé tiv 3-6 nam.

Trung binh th&i gian thay thé san phadm dién t tiéu ding

San pham dién t& gia dung nhé (dd gia dung,..)
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

dwéi 1 ndm - 1 nam 2 nam 3 nam 4 nam 5nam ®6-10 nam ®hon 10 ndm

Ngudn: NelsenlQ, MBS Research
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Hinh 8: Giai doan cao diém cii la cudi nam 2021 — giira nam 2022 va dén hién tai, thi trwong dang chirng kién giai
doan phuc héi dién ra véi dw bao cudi 2025 — nam 2026 1a khéi dau chu ky thay thé san pham

250 45
200 . 4.0
. . .
150 . . ] 35
100 i B - 3.0
: R . .
[ . L] . . L 3 25
50 A . . . .
. [ ] . . . . - 2.0
-
15
-50 10
-100 0.5
-150
S I R N S N A A o A e T T R
ORI A AN D | QR | . | G L . N /- . N - SN} S SN S SRR . BN . B
& q§19 ,,J\‘?/Q KU ,19“ ,,309 KUK ,,y? ,b\fv“ KUK ,199 ,5@“ RUIRU q§19 ,,J\ﬂ? KU
o o & F o dF & F o d T o dFIF oo FIF o

Thay dbi clra hang TGDD&DMX so v&i cling quy (ctra hang)
= Doanh thu/ cira hang TGDD/thang (ty déng, phai)
Doanh thu trung binh FPT Shop/ctra hang/thang (ty déng)

Thay ddi ctra hang FPT Shop so v&i cling quy (clra hang)
« Doanh thu/ctra hang DMX/thang (ty déng, phai)

Ngudn: DMX, MBS Research

Chung t6i dw bao doanh thu cé tang trwdng kép 17% trong giai doan 2026-27 nhé vao
cac dong lwc chinh tlr hoat déng kinh doanh cét 16i v&i cac loi thé (1) danh muc san
phdm da dang véi nhiéu phan khic khac nhau, (2) chwong trinh tai chinh tiéu dung voi
cac goi trd cham duyét nhanh - 0 chi phi, (3) dich vu thg DMX tan tam v&i ddi ngd cé
mat khap 34 tinh thanh. Chang t6i nhan thay cac loi thé nay tao ra diém manh Ién gitp
cho DMX gianh lai dwoc thi phan, c6 dwoc tang trwdng doanh thu kha quan hon nhiéu

so vd&i thi trwdng chung, cu thé vé cac diém manh:

e Danh muc sdn phdm da dang vé&i cac phan khuc tir thap - cao cap, dap trng
dwoc day di nhu cau thay thé, sdm méi clia ngudi tiéu dung

e Trong mé hinh ban I& cGia Bién May Xanh, tai chinh tiéu dung 1a mét tro’ tha déc
lwe gilp nguoi tiéu dung s& hiru sdn phdm véi mie chi phi thAp méi thang,
khong chénh léch so v&i gia sdn pham ban dau (khdng phi thu hd, khéng phu
phi) trong thei gian 9-12 thang cuing ty 1& s&n pham duoc trd cham 1én dén 98%
(n&m ngoai ty 18 nay la 90%). Day la mét trong nhitng loi thé canh tranh 16n
nhéat cia DMX trong béi canh xu huéng chi tiéu théng minh ctia ngwdi tiéu dung

tai Viét Nam

Hinh 9: Ty Ié san phém dworc ap dung chinh sach tra cham caa
MWG gia tang dang ké tir nam 2025 den nay.

E—

80% 98%

Ngudn:DMX, MBS Research
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Hinh 10: Ty trong doanh thu tir trd cham da téng 35% Ién 39%
trong 5T2026 va dw kien con tang

40% 51%
39% 50%
38% 50%
37% 49%
36% 49%

48%
35% I 48%
34% I A7%
33% 47%

2025 272026 372026 4T2026 5T2026

mmmmm Ty trong doanh thu ttr trd cham (%, trai)

e TZng tredng doanh thu tir trd cham (svck, phai)

Nguén: DMX, MBS Research
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Hinh 11: Dw bao doanh thu giai doan 2026-27 véi chu lwc tir tang trwwé'ng doanh thu/CH

120,000 30%
100,000 20%
80,000 10%

60,000 0%
40,000 -10%
20,000 74 -20%
0 -30%

2023 2024 2025 2026F 2027F
Téng doanh thu TGDD (ty déng, trai) s Téng doanh thu DMX (ty déng, trai) Téng doanh thu (svck, phai)

Trung binh DT/CH TGDD (svck, phai) === Trung binh DT/CH DMX (svck, phai)

Nguén: DMX, MBS Research
HDKD cét 16i tich cuc la nén téng tét giup cho LN rong dat ting truéng kép 34% giai
doan 2026-27

Chung t6i dw bao LN rong tang trwdng kép 34% trong giai doan 2026-27, cao hon tang
trwéng kép cta doanh thu chd yéu nhé vao: (1) Bién LN gop cé kha nang cai thién nhe
kha n&ng mé rong danh muc san phadm cla cac linh vwe c6 bién tét hon (gia dung, dién
lanh, may tinh) khi xu huwéng thay thé/mua méi cac san pham nay du bao tich cwe hon
trong thoi gian t&i, (2) Chi phi dwoc gidm nhe & muc chi phi ban hang, mét phan dén ti
khéu hao cac clra hang dwoc mé trong giai doan 2021-2022.

Hinh 12: LN rong dw bao tang trwéng kép 34% trong giai doan Hinh 13: V&i bién LN réng ~6.5% - chwa béng thei diém cao diém
2026-27... nam 2021 khi bién LN rong ~7% cho thay kha nang tang trwéng
kha quan trong trung — dai han.
20.0% 8.0%
12,000 200.0% 19.5% 7.0%
19.0%
10,000 150.0% .0
° 18.5% 6.0%
8,000 100.0% 18.0% 5.0%
0, 0,
6,000 50.0% 17.5% 4.0%
17.0% 3.0%
4,000 0.0% 16.5%
' 16 0";0 2.0%
2,000 -50.0% e
° 15.5% 1.0%
0 -100.0% 15.0% 0.0%
2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
mmmmm | N rong (ty ddng, trai) e Ting trwdng LN rong (svck, phai) e Bién LN gop (%, trai) e Bién LN rong (%, phai)
Ngudn: DMX, MBS Research Ngudn: DMX, MBS Research
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MIEN TRU TRACH NHIEM

Béo cdo nay dworc viét va phat hanh b&i Khéi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin t
bay trong béo cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nh
hay bdo dam nao vé tinh chinh xac, tinh day dd, tinh kip thdi cta nhirng théng tin nay cho bat ky muc dich cu thé
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay déi ma khoéng can th
bao truwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé ca bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dun
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc ndo hoéac p
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 16i dw kién cla cb phiéu, dwoc tinh béng téng cl
chénh léch phan tram gitra gia muc tiéu va gia thi truedng tai thoi diém cong bd bao cao, va (i) ty suét cb tire du kién.
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha& n&ng sinh 1o cGia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia c¢b phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céac cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hoa thj trwéng gia quyén

KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) v&i tén goi tién than 1a Céng ty CP chirng kh
Théng Long, Céng ty CP Chiing khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nl
nam phat trién, MBS d3 tr& thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Tog
thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cat Linh, O Cho Dwva, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing

10 | MBS RESEARCH


http://www.mbs.com.vn/

