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CTCP Pau tw Dién May Xanh
Analyst Meeting: Cap nhat KQKD Q2/2026

Tém tat KQKD Q2/26: Doanh thu va lgi nhuan dat mirc cao nhét lich st

Chi tiéu tai chinh Q2/26 Q2/25 svck Kezgg‘é"h th’;:ﬁaK“H
Doanh thu 32,738 26,086 25.5% 122,500 53%
- TGDD + Topzone 10478 8,271 26.7%
-DMX 22,260 16,898 31.7%
Bién lgi nhuan gép 21.1% 17.5% 3.6d%
SG&A (3,853) (3,122) 23%
LN rong 2,658 1,340 98.3% 7,350 66%

= Trong Q2/26, DMX ghi nhan doanh thu dat 32,738 ty déng, tang 25.5%
svck nhe cai thién chat lwgng van hanh va mé méi cé chon loc véi tdng
trwdng doanh thu trén cung clrta hang (SSSG) dat 30%. Nho tang
trwdng san lwong, cai thién gia ban va co cdu nganh hang, bién LN gop
m& rong lén 21.1% (+ 3.6 diém % svck)

= LN rong trong Q2 clia DMX dat 2,658 ty dong, tdng 98% - gan gap doi
S0 v6&i cung ky. Liy ké 6T26, loi nhuan rong dat 4,876 ty dong (+73%
svck) va hoan thanh 66% ké hoach lgi nhuan ca nam.

= Ban I&nh dao ty tin LNST nam 2026 c6 thé vwot mire ké hoach 7,350 ty
ddng, huéng téi trén 10,000 ty ddng, nhé cac dong lwe mua vu nira cudi
nam (thiét bi mua mwa/lanh, ra mét iPhone 18, mua khai giang, cao diém
mua sam cubi ndm), song hanh cung da mé réng cua Erablue va cac
chién dich trén Super App va tai chinh tiéu dung nham mé réng tép
khach hang.

Hoan tat IPO: Phan phéi thanh cong hon 166.4 triéu c6 phiéu (93% khéi
lwgng chao ban) véi tng gia tri 13,315 ty déng (~500 triéu USD); khoang 90%
khéi lwong dén tir gan 60 quy dau tw (73% nwdc ngoai va 17% trong nwéce).
Vén hoéa sau phat hanh dat 101,418 ty déng (~3,9 ty USD); ¢b phiéu sé chinh
thirc niém yét trén HOSE ngay 6/8/2026.

Két qua cac nganh hang trong 6T26: diéu hoa +60%, iPhone +50%, laptop,
td lanh va gia dung cung +35%, phu kién +30%, may giat +25% va tivi +20%.

Tai chinh tiéu dung va dich vu tién ich:

= Tai chinh tiéu dung tiép tuc la lgi thé canh tranh, déng gép 38% doanh
thu qua hinh thirc trd cham; 96% san pham du diéu kién va DMX nédm
~80% thi phan tai chinh tiéu ding cho nganh dién thoai — dién may.

= Dich vu tién ich va ngan hang dai ly ghi nhan 36 triéu lwot giao dich
(+11% svck) v6i tbng gia tri 56,000 ty ddng (+7% svck) théng qua hon
3,000 diém giao dich, gép phan mé réng ngudn thu ngoai ban 1é va gia

tang kha nang chuyén déi khach hang.
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Théng tin c6 phiéu

Gia chao ban (VND) 80,000
Ngay niém yét 6/8/2026
Vén héa (T VND) 101,418
Co cau s hiru

MWG 85.96%
Doan Van Hiéu Em 0.3%
Nguy&n Duc Tai 0.1%
Khac 13.64%

Ngudn: https://s24.mbs.com.vn/
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Tho DMX: Doanh thu 6T26 gan 1,892 ty déng (+47% svck), doanh thu ti
khach hang bén ngoai chiém gan 10%. Hiéu qua van hanh tiép tuc cai thién
véi ndng suat Iap dat may lanh tang 20% svck, sb lwgng may lanh 1ap d&t va

don bao duéng déu ting 60% svck.
Super App & Website:

= Doanh thu online dat khodng 7,330 ty ddng trong 6T2026, déng gop
11% tdng doanh thu. Super App dat 19 triéu thanh vién (tang 1 triéu so
v&i dau nam)

= Hon 4,000 thé ddng thwong hiéu cung VPBank dwoc mé thanh cong
trén Super App; tro’ ly Al "Super Star" dat 86% murc dd hai long sau
GD1 (tw van thong tin); GD2 (6T cudi ndm) bd sung tinh nang dat hang

truc tiép trén giao dién Al.

Erablue (Indonesia): Doanh thu dat khoang 105 triéu USD (+92% svck) v&i
SSSG dat 17% va LNST téng 154% svck - d& chinh thirc x6a bd 16 Iy ké.
Chudi van hanh 261 ctra hang tinh dén cudi thang 6, hwéng téi muc tiéu 500
ctra hang vao Q1/27 va 1,000 clra hang trwéc nam 2030. Hién cong ty da ky
hop ddng mat bang cho khoang 80% trong sb 500 clra hang duw kién. Khoang
90% ctra hang mé& md&i hoa vén ngay trong thang dau tién, va 100% hoa vén

trong vong 6 thang.

Doanh thu san pham Apple: Thj phan Apple ctia DMX ting t&r khodng 25-
27% (2023) Ién 53% (2026); doanh thu Apple da dat 1.2 ty USD, hoan thanh

muc tiéu 5 nam sé&m 1 nam. Céng ty dat muc tiéu dat 2.2 ty USD vao 2030.

Ké hoach chi tra cé tirc: Dy kién chi tré cé tire tién mat 4,000 déng/cp tir loi
nhuan chwa phan phdi ndm 2025 (chi trd 26/08/2026). DPéi v&i lgi nhuan ndm
2026, cong ty duw kién tiép tuc chia 4,000 déng/cp tién mét, chia thanh hai dot
(2,000 déng vao thang 12/2026 va 2,000 déng sau DHCD thang 4/2027). Téng
lgi tire tién mat wée tinh ~10% trong 6-8 thang ké tlr niém yét. Phan loi nhuan
con lai cung thang dw vén sau IPO sé& dwoc xem xét chia bang cb phiéu (dw
kién ty 1& 1:1), d& gitp nha dau tw dé dang s& hivu cb phiéu hon va téng tinh
thanh khoan.

Chwong trinh quyén chon c¢6 phiéu cho nhan sw chi chét: Ap dung riéng
cho nhan sy cép cao (<15 ngui), quy mé téi da 10% sb dang lwu hanh va

trong vong 5 nam, gia thwc hién quyén ban dau 80,000 VND/cp, diéu kién gén
v&i ting trwdng doanh thu, lgi nhuan va vén héa. Phuong an dy kién sé trinh
thong qua tai DPHCD bét thwdng Q4/26 va MWG sé khong tham gia biéu quyét

chinh sach nay.
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BAO CAO TAI CHINH

Bao cao két qua HBKD 31/12/24 31/12/25
Doanh thu thuan 93,357 109,479
Gia vén hang ban (76,267)  (89,992)
Loi nhuén gop 17,089 19,487
Chi phi quan ly DN (2,456) (3,179)
Chi phi ban hang (10,477) (9,961)
LN tir HDKD 4,156 6,347
EBITDA thuan 5,242 7,122
LN trwéc thué & lai vay 4,156 6,347
Thu nhap lai 1,673 1,843
Chi phi tai chinh (701) (973)
Thu nhap rong khac (338) 28
TN tr cac Cty LK & LD (45) 24
LN trwérc thué 4,747 7,269
Thué TNDN (1,030) (1,467)
Loi nhuan sau thué 3,717 5,802
Loi ich ¢b dong thiéu sb - -
Lei nhuan rong 3,717 5,802
Bang can ddi ké toan 31/12/24  31/112/25
Tién va twong duong tién 3,780 3,578
Dau tw ngén han 19,463 20,414
Phai thu khach hang 242 395
Hang tbn kho 18,446 22,759
Téng tai san ngén han 47,063 53,566
Tai san cb dinh 1,562 814
Xay dwng co ban d& dang 5 54
BDS dau tw - -
Dau tw vao cong ty con - -
Dau tw vao cong ty LD,LK 242 371
Cac khoan dau tv dai han khac 537 2,085
Téng tai san dai han 2,409 3,351
Téng tai san 49,472 56,916
Vay & no ngén han 19,930 23,429
Phai trd ngwdi ban 6,325 9,702
Phai tra ngén han khac 1,361 2,280
Tdng ng ngan han 29,956 39,116
Vay & no dai han - -
Cac khoan phai tra khac - -
Téng No dai han - -
Téng ng 29,956 39,116
Vén diéu 1& 4,362 11,013
Théng dw vén cb phan - -
C4 phiéu quy - -
LN gitr lai 15,155 5,714
Cac quy thudoc VCSH - -
Von cht sé hiru 19,516 16,727
Loi ich c¢b dong thiéu sb - -
Téng vén cha s& hiru 19516 16,727
Téng no va VCSH 49,472 56,916

3 | MBS RESEARCH

B4o cao lwu chuyén tién té 31/12/24 31/12/25
LN trwée thué 4,747 7,269
Khau hao 1,086 775
Thué da nop (1,030) (1,467)
Céc khoan diéu chinh khac (886) (1,484)
Thay d6i VLD 2,327 (76)
LCTT tiw HDKD 6,243 5,017
DPAu tu TSCDH (75) (126)
Thu tir TL, nhwong ban TSCD 22 60
LCTT tir dau tw (3,477) 12
Thu ttr PH CP, nhan gép VCSH - 109
Tién vay rong nhan duwoc (376) 3,360
Dong tién tir HDTC khac 0 0
Cé tuc, LN d4 tra cho CSH (2,750) (8,700)
LCTT tir hoat dong TC (3,126) (5,231)
Tién & twong dwong tién dau ki 4,140 3,780
LC ti&n thuan trong ndm (360) (202)
Tién & twong dwong tién cubi ki 3,780 3,578
Cac chi s6 co ban 31/12/24  31/112/25
Tang trwdng doanh thu thuan 7.5% 17.3%
Tang trwéng EBITDA 85.4% 35.9%
Téng trwdng LN tr HDKD 201.4% 152.7%
Téng trwdng LN trudc thué 163.8% 53.1%
Téng trwdng LN rong 176.2% 56.1%
Tang trwdng EPS 176.2% 56.1%
Bién LN gop 18.3% 17.8%
Bién EBITDA 5.6% 6.5%
Bién LN rong 4.0% 5.3%
ROAE 19.5% 32.0%
ROAA 7.8% 10.9%
ROIC 9.4% 14.4%
Vong quay tai san 1.9 21
Cb ttrc chi tra/LN rong 74.0%  150.0%
Téng no vay/VCSH 102.1%  140.1%
No vay rong/VCSH 82.8% 118.7%
No vay rong/Téng tai san 32.6% 34.9%
Kha nang thanh toan lai vay 6.0 6.5
Sb ngay phai thu 0.9 1.3
Sé ngay ném gitr hang t6n kho 88.3 92.3
Sb ngay phai tra tién ban 30.3 39.3
Kha n&ng thanh toan ngan han 1.6 1.4
Kha nang thanh toan nhanh 1.0 0.8
Kha n&ng thanh toan tién mat 0.8 0.6
Dinh gia
EPS 8,521 5,268
BVPS 19,232 22,575
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6é thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguwoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS duoc xay dung dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi treérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nadm git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trieéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan doéi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

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

KHOI NGHIEN Cl’U CONG TY CPCK MB
Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

4 | MBS RESEARCH


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

