Vietcap

A

Dién May Xanh (DMX)

Nganh Banlé
Ngay bao cao 23/04/2026
Cé tuc 2026 4.000 VND
C8 phan Nha nudc 0%
SL ¢6 phiéu luu hanh 1,10 ty
Pha loang 1,27ty

DMX VNI
P/E (truot) N/A  17,0x
P/B (hién tai) N/A  2,2x
ROE 31,0% 14,1%
ROA 10,9% 21%
Téng quan Céng ty

CTCP Péau tu bién May Xanh (DMX)
nam cac chudi ban |& dién may hang
dau Viét Nam, nam gil 60% thi phan
dién thoai va khoang 40% thi phan
dién may. Céng ty van hanh néntang
ban 1& da k&énh véi nhiéu mé hinh cla
hang va khoang 3.000 di€ém ban trén
khdp toan bd 34 tinh thanh. DMX
cling cung cép cac dich vu ky thuét,
tai chinh tiéu dung va cac dich vu
khac.

BUi Xuan Vinh
Chuyén vién cao cap

Hoang Nam
Giam déc

Xem ndi dung mién tru trach nhiém quan trong & cudi tai liéu nay

% Bao cao Congty
MG tai khoan

Ty déng 2025 2026F 2027F 2028F
Doanh thu* 106.801 130.847 143.01 156.433
%YoY 18,4% 22,5% 9,3% 9,4%
LNST-CDTS* 6.075 9.324 11.035 12.842
%YoY 45,6% 53,5% 18,3% 16,4%
TTEPS 56,1% 46,8% 12,5% 16,4%
Bién LN gop 17.1% 17,9% 18,2% 18,5%
Bién LN rong * 5,7% 7,1% 7,7% 8,2%
DPS 1.000 4.000 4.350 5.050
ROE 31,0% 34,5% 28,3% 28,6%

* Tang truong doanh thu trén cung clia hang (LFL), loai trir An Khang va Avakids, nhung bao gom Thg DMX

Nam tru cét thuc day giai doan ting trudng tiép theo

+ Chung téi du béo téc do tang trudng kép (CAGR) doanh thu so sanh tuong duong (LFL) giai
doan 2025-2028F dat 14% va CAGR EPS dat 24%, dudc thuc ddy béi CAGR DT 11%/15% trong
mang ICT/dién may (CE), dich vu tai chinh (25%) va Thg DMX (hop nhéat ti 2026). Su chuyén
dich co cau Igi nhuan gop: t8ng dich vu du kién tang tl 10% 1&n 18% t8ng LNG vao 2028.

+ Theo du bao nganh, thj trudng ICT & CE cla Viét Nam co thé tang trudng vdi CAGR 8,2%
(2025-2030), nhanh nhat Béng Nam A. Cac déng luc chinh 1& nhu cau thay thé/nang cép tai
Viét Nam (chu ky dién thoai khoang 20 thang so vai 29 thang trén toan cau) va ty 1& tham nhap
thap cla céac thiét bi dién tir gia dung tién nghi.

S0 v&i muc trung vi clia cac cong ty cung nganh tai chau A, DMX vugt tréi vé thi phan, tang
trudng (CAGR EPS 2024-2026 la 39% so vai 26%) va ROE (31% so véi 12%). Do do, chung toi
tin rAng DMX x(ing déng dugc dinh gia cao hon so vai muic P/E du phong 2026 trung vi clia cac
coéngty cing nganh 14 14,2 1an.

+ Congty cam két ty |& chi tra c6 tic =50%, co k& hoach IPO t6i da 16% s6 cG phi€u dang luu
hanh va du dinh gan quyén chon c8 phi€u nhan vién vai cac KPI dai han dé hé trg chién lugc
tang trudng 5 tru cét cla minh.

R ro dau tu: Chu ky lai suat tai chinh tiéu dung; gia chip nhé & muc cao; rui ro thuc thi B2B
cla Thg BMX; canh tranh tu thuong mai dién tu.

Chién lugc tap trung vao chat lugng gilip mé réng thi phan va bién Igi nhuan: DMX dang md
réng Ioi thé canh tranh thdng qua chién luge khac biét hoa dich vu (ThgBMX, SuperApp, tai chinh
tiéu dung), tuc nhiing yéu toé ma cac déi thd canh tranh (déi thu I6n nhat chi 634 clia hang) kho
co thé sao chép. Du bao téc do tang trudng kép (CAGR) doanh thu ban 1€ giai doan 2025-2028
dat 13% so v&i muc 8,2% cla thi trusng phan anh viéc tiép tuc gia tang thi phan. Busc ngoat tap
trung vao chat lugng tuthang 10/2023 da giup LNST ndm 2025 phuc hoi gép 3,2 1an, 1én muc trung
binh giai doan 2020-2022 |a 5,8 nghin ty dong nha déng clia 412 clia hang hoat déng kem hiéu
qua, gan thu nhap nhan vién véi nang suat, ciing nhu cao cap hda mé hinh clra hang (tang 50%-
75% doanh thu) va co cdu danh muc hang hoa (SKU).

Dich vy tai chinh: Bién Igi nhudn cao, khéng rui ro tin dung, thu hat khach hang: Tai chinn tiéu
dung va dai ly ngan hang - thanh toan hoa don lan lugt chiém 70%/30% doanh thu dich vu tai
chinh 2025. DMX hudng hoa hong tai chinh tiéu dung tU cong ty tai chinh ma khéng phai chiu rui
ro tin dung. Ty I& phé duyét dat muc cao 80% trong vong chua day 3 phut. Chung téi ky vong ty 18
tham nhép tai chinh tiéu dung cia DMX sé tang tu 35% doanh thu ban 1& 2025 1én 50% vao 2028.

Thg DMX: Khai thac ha tang dich vu dién may quy mé I6n nhat Viét Nam: Tho DMX s hitu doi
ng 8.000 nhan vién, bao gém 4.100 k¥ thuat vién, 700 xe tai va 300 tram Iuu kho. Mang B2C bat
déu bang viéc d&y manh cac goi dich vu di kém (gia han bao hanh, bao tri; du kién tang tu 8% 1én
25% doanh thu ban 1é giai doan 2025-2028) va sau do la dich vu sta chifa tai nha theo yéu cau.
Mang B2B sé tang trudng manh trong ndm 2026 tU hang chuc nghin tram sac pin cho V-Green va
1.000 cla hang Bach Hoa Xanh (BHX).

www.vietcap.com.vn 23/04/2026 11


http://www.vietcap.com.vn/

Vietcap

SuperApp: Nén tang da dich vu, hé sinh thai sdn phdm cia MWG va bén thirba: Ung dung ban
chéo san phdm cho 18 triéu ngusi dung théng qua cac tinh ndng mua sdm, khach hang than thiét
va gan day 1a cac dich vu néu trén. Ha tang offline clia MWG giup Ung dung nay trd nén khac biét
SO V&i hdu hét cac nén tang thuong mai dién t, qua do ciing ¢6 thém Igi thé canh tranh clia DMX.

EraBlue: Tang truéng 8 nam béng hon 10 nam cia DMX; tiém nang dai han dang ké: bao Java
cua Indonesia c6 150 triéu dan vai ty 1é tham nhap clia kénh ban & hién dai (MT) trong mang dién
may con thép. V&i mé hinh clta hang nhd uu viét va dich vu hdu mai tot, EraBlue ghi nhan doanh
s6 trén mdi cla hang cao gép khoang 2 1an so véi cac clta hang BMX co cung mé hinh tai Viét Nam
va co thai gian hoan vén 14 16 thang. Chung téi du bao s6 lugng clia hang EraBlue sé tang gép 5,6
l&n 1&én 1.000 clia hang trong 5 ndm tdi, ddng gop 3% vao LNTT du phong nam 2030 clia DMX.

Xem ndi dung mién tru trach nhiém quan trong & cudi tai liéu nay www.vietcap.com.vn 23/04/2026 12


http://www.vietcap.com.vn/

Vietcap‘

Muc luc
Nam tru cot thic déy giai doan tANg truGNG tIEP tNEO .........c.vveieeee e 1
Trién vong giai doan 2025-2028: Doanh thu 149, EPS 22% ............ccccccoviiininieinieieieeeieeeee e 4

So sanh vdi cac cong ty cung nganh (CTCN), cac nha béan I& va don vi phan phéi tuong duong... 7
Viét Nam la thi trusng ICT & CE t&ng trusng nhanh nhat Déng Nam A, va DMX & don vi dan déu vé

BT CAU TIUC ..o 8
Chuyén truc chat lugng dé thuc ddy thi phan va mé réng bién Igi NAUAN..............cooverveeeeeeee. 12
Dich vy Tai chinh: Bién Igi nhudn cao, khéng rui ro tin dung, thu hut khach hang trong tam......... 15
SuperApp Qua Tang VIP (QTV): Nén tang da dich vu, MWG va Hé sinh thai bén thiba................. 16
EraBlue Indonesia: Tang trudng 8 nam bang hon 10 ndm clia DMX tai Viet Nam...............ccoo..ee...... 17
Tai liéu DPHCD 2026 va KQKD quy 172026 CUA DMX .........oviieeiieieeeeeeeeeeeee e 18
RUITO QAU TU ... ee e 19
TGng quan Cong ty: Lich su, Ban 18nh dao va HOot AONG ..o 20
H& thdng khuy&n Nghi €A VIEtCAP.............coovoooieo e 23
LEBI M@ ... seseeeee e ee et 24
KRUYEN CAO ...t 25

Hinh 1: Co cau sé hitu ciia Thé gidi Di dong (MWG)

So @6 Co cau S& hivu Trweée khi Tai cAu tric

99.99%
MWG CTCP Tho Dign may Xanh
(“The DMX")
45% 99.99%

g T

' PTEraBlu ; 99.95% Cong ty C6 phén

' Elektronik CTCP Dign médy Xanh Ban Ié An Khang

Chudi ctia hang Chudi cira hang ban 1& Chudi cira hang
U EraBve | thegiokdidong Dien may XANH VT Ankhang |

So do Co cau Sor hivu Sau khi Tai cu tric

oy (1

98.96%!" (5 " CongtyTNHH [ CongtyTNHH |

SSESSETSrNLTEEE i L ol Pau tur An Nhi : ,  DautrThiéenTam |
4 f i 2
! PTEraBlu Tho DMX
: Elektronik _J| Cang ty C6 phan Ban lé
| e e e AnKhang
Chubi clra hang Chudi cira hang béan 1& Chudi ctra hang Chudi cua hang

' EraBlue : thegioididong Dien may XANH ! AVAKids : ! An Khang .

Nguén: DMX, Ghi chu: Qua trinh tai cau tric, bao gém cac giao dich (1), (2) va (3), da dugc hoan tat vao ngay
23/12/2025.
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Tri€n vong giai doan 2025-2028: Doanh thu 14%, EPS 22%

Hinh 2: Du bao Doanh thu & LNST sau Igi ich CDTS clia DMX giai doan 2025-2028 (ty dong)
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Nguén: Dy bao cua Vietcap. Doanh thu bao gém ca An Khang va Avakids, vén sé& dugc tach khoi bao céo hop
nhéat tunam 2026

Téc dd tang trudng kép doanh thu LFL dat 14% (2025-2028F)

ICT - CAGR 11%: Mang dién thoai dugc thuc ddy bai chu ky thay thé thiét bi khoang 20
thang tai Viét Nam; mang laptop tang trudng nha cac mau tich hgp Al va chu ky cap nhat
hé diéu hanh méi. Céa hai déu duac thuc ddy bai chu ky ndng cép tinh nang va phan cung
Al.

CE - CAGR 15%: C4c thié€t bi dién may I6n tang trudng 8,8-12,5% nhd cac dong san phdm
théng minh va tiét kiém nang luong déc quyén; 39% khach hang mua may giat van la
ngudi mua lan dau; mang may lanh (AC) dugc ky vong phuc héi trong giai doan 2026-
2027.

Dich vu tai chinh - CAGR 25%: T8ng gia tri giao dich (GMV) tai chinh tiéu dung du kién
tang tu khoang 35% lén khoang 50% doanh thu ban 1& vdi ty 1€ phi khodng 4%.

Thg DMX (318 ty dong = 3.000 ty dong): Bugdc hgp nhéat tinam 2026; ty & cac goi dich
vu di kém du kién tang tl 8% 1&n 25% doanh thu ban I&, doanh thu sta chita ngoai bao
hanh muc tiéu dat méc 30% doanh thu ndi bd, mang B2B dua trén viéc md réng chudi cla
hang BHX va cac tram sac dién V-Green trudc khi ddy manh mang logistics cho cac
thuong hiéu.

CAGR LNST sau Igi ich CDTS so sanh tuong duong (LFL) dat 28% (2025-2028)

Xem ndi dung mién tru trach nhiém quan trong & cudi tai liéu nay

Bién LN gdp tang tir 17,1% Ién 18,5%: Nha su dich chuyén co cdu san phdm sang cac
mang cd bién Igi nhuan cao han nhu dich vu tai chinh (bién LN gop dat 89%) va Thg BMX
(bién LN gbp dat 47%).

DPoén by hoat déng: Khdng ma rong thém clta hang va chi phikhau hao cac clta hang hién
hlru giam tu 817 ty dong (thuc hién 2025) xuéng con 435 ty dong (dy bao 2028). Chi phi
thué mat bang chi tang 5%/n&m cho dén khi cac hgp déng dugc gia han vao giai doan
2029-2030; chi phi nhan su quan ly (G&A) tang 10%/nam, thdp hon toc dé tang trudng
cua Igi nhuan gop.
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Hinh 3: Ty trong dong gép clia mang dich vu vao Igi nhuan gdp du kién tang tlr10% (2025) 1én
18% (2028F)

Lgi nhudn gdp theo mang (nghin ty déng)

35,4
An Khang & Ava Kids
Tho DMX
17,1 '
14,4 W Financial Services
mCE
v | ICT &misc

2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Nguon: DMX, Dy bao cla Vietcap
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Hinh 4: Dy bdo cua Vietcap vé doanh thu & Igi nhuan gdp cua DMX giai doan 2025-2028
CAGR

2025-
2026F 2027F 2028F 2028 Nhan dinh cua Vietcap déi véi giai doan 2025-2028

Thi trudng ICT & CE cuia Viét Nam t&ng trudng nhanh nhat Béng Nam A vdi
CAGR dat 8,2% giai doan 2025-2030F. Mang dich vu Thg DMX dugc hop nhéat
Doanh thu 110.006 130.847 143.011 156.433 12% tunam 2026.
Doanh thu LFL 106.801 130.847 143.011 156.433 14% Khéng bao gém An Khang & AvaKids, bao gém Thg DMX.
(1) Bién thoai (knoang 55% doanh thu ICT): dugc thiic d&y bdi nhu cau thay
d6i/nang cap — Chu ky thay d6i san phdm cua Viét Nam khoang 20 thang
(so vdi toan cau la khoang 29 thang) giup duy tri san lugng.
(2) Laptop (khoang 14% doanh thu ICT): dugc thic d8y bdi cac mau may
tich hgp Al, chu ky hé diéu hanh méi va MacBook.
Tang trudng ndm 2026 dat khoang 18% nhd nang cap Al, gia ban trung binh
(ASP) cao do gia bd nha tang va gia tang thi phan; dat 8%/nam trong giai
ICT &khac 62.958 74290 80.233 86.652 1%  doan 2027-2028F.
Dién may gia dung I6n (khoang 70% doanh thu CE):
- 39% don hang may giat va 46% don hang may lanh van dén tunhom khach
hang mua Ian déu, cho thay du dia bat kip ty 1& tham nhap trong khu vuc.
Phan khuc may lanh dy kién héi phuc manh trong 2026-2027F do thai tiét
néng nong quay trd lai.
- Phan khuc TV/td lanh/may gidt tadng trudng nhd cac dong san phdm gié tri
cao, thong minh va tiét kiém nang lugng.
Dién may gia dung nhd (khodng 30% doanh thu CE): Ty I& thdm nhap ho
gia dinh thap: may hut bui dat 46%, may rla bat chi dat 16%. Cac thiét bj
tién dung (may loc nudc, may riia bat, ndi com dién théng minh, may hut &m,
robot hut bui) dy kién 1a phan khuc tang trudng nhanh nhat véi CAGR
khoang 16% dén nam 2028F, nha Al & loT thuc ddy chu ky nang cép nha
thédng minh mdi — tuy nhién, quy mé doanh thu nhd nén dong gop tuyét déi
CE 41342 51678 56.846 62.530 15% conhanché.
Gia tri giao dich (GMV) tai chinh tiéu dung trén doanh thu ban |é du bao
tang tu khoang 35% nam 2025 [én khodng 50% vao ndm 2028. Phi tai chinh
tiéu dung chiém 70% phi dich vu tai chinh nam 2025.
Thi trudng cho vay hang tiéu dung lau bén tai Viét Nam tang trudng voi
CAGR 15,4% (giai doan 2020-2024), véi 74% ngudi tiéu dung can nhéc tai
chinh tiéu dung khi mua ICT & CE (theo FiinGroup). Ty & tham nhap tai
Dich vu tai chinh 2183 2902 3534 4.264 25% chinh tiéu dung van thap so vai khu vuc.
(1) Céc goidich vu di kém md réng ty 1€ gan két tu 8% 1&n 25%, thuc
day bdi doanh s6 ban |é.
(2) Dich vu sua chlta B2C ngoai bao hanh — tumuc knéng dang kélén
576 ty déng.
(3) Dich vu Iap dat/bao tri B2B cho chudi clta hang Bach Hoa Xanh
(1.000 cura hang ndm 2026), hang chuc nghin tram sac thong qua
V-Green nam 2026, va dich vu logistics cho cac thuong hiéu dién

ThgBMX (hgp nhat 2026) 318 1.977 2398 2.986 Mm% tU; tang trudng +10%/nam trong giai doan 2027-2028F.
An Khang & AvaKids 3523 O 0 0 n.m. Khéng con dugc hgp nhat ké tirnam 2026.
Lgi nhuan gop 18.775 23.411 26.002 28.930 16%
ICT &khac 7.776 9.361 10.109 10.918 12%
CE 8.414 10.542 11.625 12.819 15%
Dich vu tai chinh 1.940 2.579 3.140 3.790 25%
Tha bMX NA 929 1.127 1.403 n.m. Hop nhat tinam 2026.
An Khang & AvaKids 645 NA NA NA n.m. Khéng con dugc hgp nhat ké tirnam 2026.

Bién LN gdp cai thién nhé& thay d8i co cau san pham: cac dich vu va Thg

Bién LN gop % 171% 17,9% 18,2% 18,5% PMX (déu cé bién Igi nhuan cao).
Xu hudng cao cép hoa cac ma hang (SKU) giup tang gia ban trung binh
BiénLNgOpICT &khac 12,4% 12,6% 126% 12,6% nhung khéng lam téng bién Igi nhuén.

Gn dinh do bién LN gdp cao hon tir cac dong TV/tl lanh/may gidt thong
minh, co gia tri cao va tiét kiém nang lugng dugc bu dap bdi su chuyén dich
Bién LN gop CE 20,4% 20,4% 20,5% 20,5% €O cAu sang cac san pham co bién Igi nhuén thap hon.

BiénLNgopDichvuTC 88,9% 88,9% 88,9% 88,9%
Bién LN gop Thg DMX NA 47,0%  47,0% 47,0%

Nguén: Bao cao tai chinh cia DMX, Dy bao cla Vietcap
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Hinh 5: Du béo cua Vietcap vé Lgi nhuan ciia DMX giai doan 2025-2028

(07.1¢] 3
2025 2026F 2027F 2028F 2025-28F Nhan dinh cua Vietcap ddi véi giai doan 2025-2028
Chi phi SG&A tinh theo gia tri tuyét ddi: tang do chi phi nhan céng, chi phi
Chi phiban hang & quan thué mat bang va chi phi SG&A clia Thg DMX tang, qua dé bu trir mét phan
Iy DN (SGSA) -12.402 -13.565 -14.644 -15.768 8% muc giam cua chi phi khau hao (DSA)

(1) Thué méat bang: +5%/nam trong giai doan 2026-2028F, va sé& ting manh
vao nam 2029 khi cac hgp déng dugc gia han.

(2) Chiphinhan cong tiép tuc ghi nhan xu hudng giam tirmuc 4,3% doanh thu
(2024) va 2,8% (2025) xudng con 2,6% (2026-2028), nha Igi thé quy md
va ASP cao hon.

(3) Marketing, dich vu thué ngoai, tién ich gidam nhe vé ty trong trén doanh
thu nha lgi thé quy mé va ASP cao hon.

(4) Khéu hao: giam tu 817 ty dong (2025) xudng 490 ty dong trong nam 2026
khi chi phihoanthién cac clta hang hién hiiu da dugc khau hao hét, vatiép
tuc gidm xudng 435 ty déng vao nam 2028F.

Chi phi ban hang -9.249 -9.817 -10514 -1.204 7% (5) Chiphiban hang Thg BMX: chiém 12,5% doanh thu Thg DMX.
(1) Nhan vién van phong: khoan muc I6n nhat, tang +10%/n&m vdi dinh
bién nhan su n dinh.

Chi phi quan ly doanh (2) Dich vy thué ngoai: +6%/nam.

nghiép (G&A) -3153  -3747 -4129 -4564 13% (3) Chiphi G&A Tho DMX: chiém 12,5% doanh thu Tho DMX.
trong do, SG&A cua Thg

BMX NA -494 -600 -746

Don bay LN tir HDKD dén tur tang trudng doanh thu trén nén chi phi SGSA
ban cd dinh céng véi su sut giam cua chi phi khau hao. Lgi thé quy mé giup

LN tur HDKD 6.373 9.846 11.358 13.162 27% giam chi phi van hanh trén méi clia hang khi doanh thu/ctia hang tang.
L&i suat tién guii 14 7,5%; |4 suat vay trung binh 14 5%; du kién tdng manh trong
Thu nhap tai chinhrong 870 1746 2309 2662 45% giai doan 2026-2027 nhd s6 du tién méat cao.

EraBlue (Indonesia): B4t ddu ghi nhan lai tu nam 2025. M& mdi 164 cla
hang/nam; doanh thu/cla hang cao gap khoang 2 1an clta hang DMX cling quy
mo tai Viét Nam nhung gia ban trung binh thap hon 30%-40%. LN t HDKD du
ki€n cai thién nhd quy mé. Thai gian hoan vén clria hang ngan (trung binh 16

Lai/ (18)tu CTLK 24 51 102 183 96% thang).
L&i/ (16) rong khac 7 0 0 0 n.m.
LNTT 7.274 11.643 13.769 16.006 30% Thué& TNDN duy tri & mic 20% trong giai doan 2026-2028.
LNSTsaulgiichCDTS 5.802 9.324 11.035 12.842 30%
LNST sau Igi ich CDTS Nam 2026 du kién tang manh 54% YoY nhd doanh sé ban I&, cac dich vu dugc
LFL 6.075 9.324 11.035 12.842 28% day manh va thu nhap tai chinh.
SG&A/doanh thu -1,3%  -10,4% -10,2% -10,1% Ty 1é SG&A/doanh thu gidm nhd don béy kinh doanh.

Khong co don bay kinh doanh do chi phi van hanh tang manh tu mang dich vu
SG&A/doanh thu cula logistics cho cac déi tac thuang hiéu va ma réng dich vu stia chira dién/nudc
Thg BMX NA -25,0% -25,0% -25,0% tai nha.
% Bién LN tu HbKD 5,8% 7,5% 7,9% 8,4%
% Bién LN rong 5,3% 7.1% 7,7% 8,2%

Ngudn: Bao cdo tai chinh clia DMX, Dy béo cla Vietcap
So sanh véi cac cong ty cung nganh (CTCN), cac nhaban lé va
don vi phan phdi tuong duong

So véi muic trung vi clia cac CTCN tai Chau A, DMX s& hiiu hé so tang trudng vugt tréi (CAGR EPS
giai doan 2024-2026F dat 39% so vi 26%) va ty suét Igi nhuan trén von chd sd hiu (ROE) vugt
tréi (31% so véi 12%), mac du co vi thé tién méat rong/ven chi s hiu 1a 6% so vai muc ng rong
17%. Do dd, chuing t6i tin réng DMX xuing dang dugc giao dich & muc dinh gia cao hon so vai muic
P/E trung vi du bao nam 2026 cla cac doanh nghiép cung nganh 14 14,2 1an. Vé thj phan, Erajaya
va DMX méi bén nam gitr khoang 50% thj trusng tuong Ung cla ho, trong khi DGW théng tri phan
khuc may tinh xach tay (40%) nhung knéng dan dau & phan khuc dién thoai (15%), va cac doanh
nghiép khac dao dong & muc 5-20%.
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Téncongty

Quéc gia

CAGREPS
24-26F%

Hinh 6: So sanh véi cac CTCN: DMX so v8i cac nha ban Ié dién tlr trong khu vuc va toan cau

Kojima Co Ltd Nhat Ban 657 27,2 1,7 7,6 N/A N/A 20,1 N/A -24,3 1,49
Bic Cameralnc Nhat Ban 2129 26,7 1,8 12,0 5,6 9,0 16,0 16,1 12,7 1,80
EDION Corp Nhat Ban 1.588 29,0 1,8 6.3 5,5 22,5 16,6 13,6 32,7 1,03
K's Holdings Corp Nhat Ban 1.893 27,7 1,3 4,3 3,4 88,0 24,6 16,0 20,3 1,07
Joshin Denki Co Ltd Nhat Ban 5M 25,4 0,8 3,7 2,9 -1,3 19,6 22,3 38,2 0,72
Digiworld Corp Viét Nam 406 8,7 2,1 17,1 27,3 44,8 19,5 13,5 13,2 3,14
Phu Nhuan Jewelry Viét Nam 1.603 22,0 8,1 23,1 26,2 16,7 15,4 12,8 12,8 3,20
Mobile World Viét Nam 5.021 19,4 4.5 23,3 33,1 32,2 18,8 14,2 -26,9 4,05
FPT DIGITALRETAIL Viét Nam 1.086 19,6 1,6 26,1 32,7 57,6 36,2 23,0 24,4 5,52
Erajaya Swasembada Indonesia 404 n2 1,6 12,4 18,1 25,7 6,6 5,2 52,3 0,78

Trung vij cua cac CTCN
DMX

Viét Nam 18,3 5,5

Nguén: Bloomberg, Vietcap udc tinh

Viét Nam la thij truéng ICT & CE ting trudng nhanh nhat Déng
Nam A, va DMX Ia don vi dan dau vé mat cau truc

31,0 1,8 32,9

Hinh 7: Viét Nam n&i bat trong khdi ASEAN: GDP va téc dé dé thi hoa bat kip nhanh chong tu
muc nén thap

ASEAN Populous countries
L | D
- *
b4
Vietnam Indonesia Philippines Thailand Malaysia ASEAN China India
USD (2025E) 5,139 5,187 4,275 7,515 12,752 5,121 13,800 2,986
GDF per capita CAGR 21-25 (%) 9.7% 7.7% 9.4% 41% 5.3% 7.4% 4.5% 107%
CAGR 25-29 (%) 8.8% 6.7% 8.4% 4.0% 5.0% 6.5% 5.1% 101%
CAGR 21-25 (%) 7.7% 85% 10.7% 0.0% 9.8% 9.6% 5.1% 12.1%
Consumer expenditure - —
CAGR25-29 (%) 9.4% 72% 9.1% 45% 65% 74% 5.4% 1.2%
USD (2025E) 3,843 4,286 4,852 5,382 10,737 4,959 0.564 2,880
Young adults (age 15-34) ¢, cp51 55 (3 7.9% 7.4% 10.5% 49% 6.8% 8.1% 3.5% 1019
Average gross income
CAGR 25-29 (%) 7.1% 5.2% 7.6% 5.6% 5.6% 6.3% 5% 96%
Urbanization rate % 38.6% 59.7% 55.6% 55.0% 77.7% 54.0% 66.9% 37.2%
Million (2025E) 39 - 65 - p o 902 Py
Urban population CAGR 21-25 (%) 26% 19% 1.4% 13% 21% 1.8% 5% 2
CAGR 25-29 (%) 2.3% 17% 1.5% 11% 1.6% 6% 11% 23%

Nguon: Vietcap téng hop
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Hinh 8: Gid tri thj truéng ICT & CE quy md I6n cla Viét Nam dy ki€n ghi nhan muc tang trudng
nhanh nhat Dong Nam A

Quy m6 thi truéng ICT & CE du bao nam 2030 va CAGR giai doan
2025-2030

12%

10%
Viét Nam, 14.883

Indonesia,

8% 20.388
Philippines, 11.520

6%
ThaiLan, 13.505

Si ,4.630 , , .
IR O Kichthudc bong béng biéu

4% _ thi Quy mé thi trudng du bao
Malaysia, 12.454 n&m 2030, don vi: triéu USD

Tang trudng chi tiéu ho GP trén dau ngudi
N
X

0%
0% 2% 4% 6% 8% 10%
Tang trudng thi trusng ICT & CE

Nguén: Vietcap téng hop

Thi truéng ICT va CE cla Viét Nam dang budc vao chu ky tang trudng thuén Igi vé mat cau
truc, dudc hd trg bdi nén tang nhu cau bén vitng va ngay cang chi trong vao gia tri. Trong giai
doan 2025-2030, linh vyc nay dudc du bao sé tang trudng véi CAGR 14 8,2%, nhd thu nhap hd gia
dinh tang 6n dinh, tAng I&p trung luu m& réng va ty 1€ do thi hoa ti€p tuc vuot xa cac qudc gia cung
nganh trong khu vyc, tU do ma réng tép ngudi tiéu dung cd kha néang tham gia vao cac hoat dong
chi tiéu gia tri cao.

Hinh 9: Ty 1& sé hitu thiét bi trong s6 nhiing ngudi dung Internet tai Viét Nam (2024)

Ve
Smartphone 99,2%

Laptop & PC
Tablet
Smart watch
Smart home
Wristband
Console

VR device

E-reader
- J

Nguén: Statista, MIIT, IDC, Vietcap udc tinh

Pa tang trudng cia nganh ICT Viét Nam dang dugc dan dat manh mé béi xu huéng nang cap
thiét bi. Thi trudng dang chuyén dich tu viéc mua sam 1an dau sang chu ky thay thé dinh ky, nang
cép 1&n cac dong san pham co thong s6 ky thuat cao cap, va md rong sang cac thiét bj phu trg
ho&c chuyén dung nhu may tinh bang, déng ho théng minh, thiét bi deo va cac danh muc nha
théng minh (smart-home).
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Pong lyc thay thé thiét bi duy tri & miic cao. Chu ky thay thé dién thoai théng minh tai Viét Nam
ngan hon dang ké so vdi cac tiéu chudn khu vyc va toan céu, d muc 20 thang so vdi 26 thang cla
Poéng Nam A va 29 thang trén toan cau. Trong khi do, may tinh xach tay va PC duy tri chu ky déi
mdi thudng xuyén tU 2-4 ndm trong nhdm ngudi dung chuyén nghiép va game thu, gidp duy tri
nhu céu 6n dinh cho cac thiét bi co gia ban trung binh cao va ngay cang tich hgp nhiéu tinh nang
Al

Xu hudng Iam viéc linh hoat (hybrid) va I16i séng di ddng lam gia tang s& lugng thiét bi trén
moi ngudi dung. Nhu cau s dung da thiét bi cho cong viéc, di chuyén va tai nha tiép tuc téng
manh, trong khi xu hudng nha thédng minh ngay cang phd bién giup gia tang co hoi ban kem déi
vGi dong san phdm nhu smart TV, loa thdng minh va cac san phdm loT.

Tang trudng vé gia tri dang vugt trdi so véi tang trudng vé san lugng. Cac danh muc thiét bj di
dong nhu thiét bj deo, tai nghe TWS va phu kién dugc hudng Igi nha gia tang tinh nang, muc dé
tich hgp hé sinh thai cao va chu ky déi mai thudng xuyén hon, tU dé thuc ddy doanh thu théng
qua viéc tang gia ban trung binh.

Hinh 10: Ty 1é thdm nhap cla Viét Nam so véi cac qudc gia APAC va hanh vi nguéi tiéu dung

Trung binh
bién gia dung cac nudc Nang cap Mua méi Qua tang
tuong ducng
Talanh 88% 93% 57% 34% 9%
May giat 87% 92% 38% 39% 24%
Tivi 84% 90% 59% 31% 1%
May diéu hoa 78% 82% 38% 4L6% 16%
May lam mat / Quat 60% 72% N/A N/A N/A
Lo nudng / Lo vi song 54% 70%
May hut bui 46% 67% 33% 46% 21%
May rlra bat 16% 19%

Nguén: Rakuten Insight, Statista, Khdo sat ngudi tiéu dung Viét Nam clia Céc C8c (thang 12/2024).

Cac mat hang thiét yéu da gan bao hoa, nhung tang trudng van duy tri nhd xu huéng nang
cap. Ty I& tham nhap cla tu lanh (88%), may giat (87%) va tivi (84%) dang tién gan dén cac muc
chudn trong khu vuc. Tuy nhién, hanh vi nguai tiéu dung dang bi chi phdi bsi nhu cau nang cap:
57% ngudi mua td lanh va 59% nguai mua tivi dang nang cap 1én cac dong may co dung tich 16n
hon, tiét kiém nang lugng va tich hgp tinh nang théng minh. Ngusi mua may gigt dang chuyén
dich tU dong cua trén sang cac dong cua trudc hién dai, trong khi tu lanh dang chuyén hudng
sang cac loai dung tich I6n hon va dugc trang bi nhiéu tinh nang.

Céc danh muc san pham tién nghi va tién dung cé ty 1& tham nhap thap dang k& so véi cac
nudc trong khu vuc Chau A-Thai Binh Duong. Ty 1& s& hiiu may hut bui tai Viét Nam & muc 46%
SO VGi 83% tai Han Quéc va 80% tai Singapore; 10 nudng/10 vi song & muc 54% so voi 82% tai Han
Qubc; may ria bat chi dat muc 16% so vai 31% tai Trung QuAc va 25% tai Han Quéc. Méi diém phan
trém gia tang vé muc dd tham nhap déu dai dién cho mét co hdi san lugng dang k&, dac biét trong
bdi canh do thi hda, thu nhap kha dung tang va xu hudng ho gia dinh vai hai nguén thu dang thuc
d&y ngudi tiéu dung chuyén sang cac thiét b tiét kiém thai gian.

Céc giao dich mua lan d4u chiém uu thé trong phan khuc thiét bj tién dung. 46% ngusi mua
16 NuGNg/1o vi song va 46% ngudi mua may diéu hoa 1a nhiing ngudi mua lan dau, so véi chi 34%
d6i véi tu lanh. Trong s6 cac thiét bi nha bép, noi chién khdng dau (27%) va ndi com dién (24%) 1a
nhing mat hang mua mai dugc san don nhiéu nhat, tiép theo la bép hdng ngoai (14%), bép nau
(13%) va may rua bat (11%).
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Ngay thanh lap

Mang Iugi & Quy
mo

Pa dang hda san
pham

San pham déc
quyén

Nén tang da kénh

Hinh 11: B&i canh canh tranh: Quy md, da kénh va dich vu giup don vi dan dau ndi rong khoang

cach

DMX

2004

34/34 tinh thanh;
3.020 cla hang
(DMX, TGDDB,
Topzone)

Hon 1.600 ma hang
(SKU) tU ICT dén
CE

v

SuperApp - mua
sdm & dich vu. Cac
website voi phéu
luu lugng truy cép
cao.

Nén tang Thg BMX
- dich vu I&p dét,

FPTShop

2012

34/34 tinh thanh;
khoang 634 cua
hang

Tap trung vao ICT,
rét it hang CE

1 Ung dung - Chi
danh cho dich vu
SIM dién thoai.
Website.

Khéng co déi ngl
dich vu sua chla

CellphoneS

2012

Chua cé mang IUdi
phu song trén toan
quéc; khoang 150
cliahang

Tap trung vao ICT,
rét it hang CE

1 Ung dung - tich
hgp trdi nghiém
mua sam online &
offline. Website.

Chudi trung tam
stfa chlfa thuong

MediaMart

2008

Tap trung tai mién
Béc; khoang 333
clia hang

Tép trung vao CE,
ratithangICT

N/A

1Ung dung - chi d&
kiém tra va yéu cau
bdo hanh san
ph&m. Website.

Chi co dich vu bdo
hanh, thué bén thu

Pién May Chg Ldn
2001

Tap trung tai mién
Nam; khoang 98
clia hang

Tép trung vao CE,
ratithangICT

N/A

1Ung dung - chi d&
mua sadm  truc
tuyén. Website.

Khéng co déi ngd
dich vu sua chia

Dich vu hau mai stUachlfavabdotri  ndibd hiéu riéng chidanh  ba thuc hién ndibo
(R&M) choICT (khoang 30
diém)
Lugt truy cap 2,1triéu 369 nghin 453 nghin N/A 85,6 nghin
Website'
Tich hgp hé sinh v (+cac déitac) Chubi ban 1é dugc X X X
thai phdm

Nguén: Vietcap t&ng hgp, DMX, FRT

DMX van hanh & quy mé ma khdng ddi thu nao cé thé sao chép. Vdi 3.020 clia hang tai tat ca
63 tinh thanh va hon 1.600 ma hang (SKU) trai dai ca hai mang ICT va CE, DMX la don vi duy nhat
co mang ludi bao phu toan quéc va toan bd danh muc hang hda. FPT Shop, déi thu canh tranh gan
nhat, van hanh khoang 634 clra hang nhung van tap trung vao ICT vai muc dé hién dién ¢ mang
CE con han ché. CellphoneS chi co khoang 150 clia hang va chua dat dé phu toan quéc, trong khi
MediaMart (khoang 333 clia hang) va Dién May Chg Lén (khoang 98 clta hang) 1an lugt tap trung
chu yéu tai khu vuc mién Bac va mién Nam.

Thuong mai dién ti la yéu té bd trg, khéng phai 1a yéu td thay thé hoan toan. SuperApp cua
DMX tich hgp gilra mua sam va dich vy, dic biét la & cac danh muc ma ngusi mua can dugc tu van,
hé trg tai chinh, giao hang va Iap dat. Cac hinh thuic Livestream va KOL giup rut ngén khoang cach

tu nhan dién dén mua hang nhung knéng giai quyét dugc “khau cudi”: vi hiém khi cung cép dugc
dich vu hau mai tich hgp va ndi bd.

Dich vu hdu mai ndi bd 14 1gi thé canh tranh mang tinh cdu trac. Nén tang Thg DPMX cung cép
dich vu I&p dat, stia chiia va bao tri tich hgp truc ti€p vao quy trinh ban €. Khéng co déi tha 16n
nao cung cap dugc dich vu ndi b quy mé quéc té tuong tu: FPT Shop va bién May Chg Lon khong
€06 déi ngd stia chra ndi bo, MediaMart thué bén thu ba, va CellphoneS chi van hanh khodng 30
diém sua chlta tap trung vao mang ICT. Khi tang trudng chuyén dich tur sé lugng sang gié tri, diéu
nay thuc day ty 1& ban kém cao han, gilt chan khach hang tét hon va tao ra doanh thu dinh ky.
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Chuyén truc chat lugng dé€ thuc day thi phan va mé rong bién
Igi nhuan

DMX n&m gilr 60% thi phan ICT va 40% thi phan CE tai Viét Nam. Thi phan cua Apple VN da tang
gép doi tu 25% 1én 50% trong giai doan 2021-2025. DMX dan déu vai 2,1 triéu lugt truy cap web
hang ngay so vai 369.000 lugt (FPT Shop) va 453.000 lugt (CellphoneS). Cac quy dinh clia Chinh
phu vé hda don dién tu clng thuc ddy viéc tang thi phan cho cac don vi ban 1€ hién dai vé mat cau
trdc. Doanh thu LFL tang 18,4% vao nam 2025, phan anh viéc tiép tuc gia tang thi phan. LNST LFL
tang 3,21an tu 1,9 nghin ty dong (2023) 1én 6,1 nghin ty dong (2025) du sé lugng cla hang it hon
khoang 450 diém, qua dé cho thady mot mé hinh tang trudng dya trén chat lugng.

Céc sang kién tang trudng dua trén chat lugng

+  Nang tam trai nghiém ban 1é: Chuyén dich tu cac diém ban hang thuan tuy sang cac
diém dén trai nghiém. Thiét k& lai clra hang vdi bd cuc ma rdng va cac khu vuc thuong
hiéu dugc tuyén chon. Canh tranh bang vi thé dan dau danh muc va gié tri thuong hiéu,
véi cac dich vu dugc ca nhan héa cho khach hang thuéce thé hé Gen Zva Gen Y.

+ M6 hinh clra hang mdi cuia Bién May Xanh: Doanh thu 3 thang gan nhét tang
50% so vdi trudc giai doan chuyén déi.

«  Thé&gisi Di ddng mo hinh méi: Doanh thu 3 thang gan nhéat tang 75% so véi trudc
giai doan chuyén déi.

+  Cdché luong thudng gan vdi hiéu suat: Thu nhap bién di mang tinh khdi nghiép giup
thuc d8y trach nhiém va nang suét, dong thai gidm chi phi van hanh c6 dinh. Chi nhiing
nhan sy co hiéu qua lam viéc cao mai dugc gilr lai thong qua co ché danh gia dua trén két
qua.

+  Doanh thu theo gid/nhan sy: 2,1triéu dong (2023) — 2,5 triéu dong (2025).

+  Hé sinh thai nha cung cap trén tinh than “Familyship”: Cac nha cung cép la cong tac
vién chién lugc thong qua cac doi tac dai han. Viéc dong dau tu cung cac déi tac thuong
hiéu va phat trién cac dong san pham doc quyén giup ciing c6 muc dé trung thanh trong
chudi cung Ung.

+  Hiéu qua van hanh nhd Céng nghé & Al: Ty dong hoa uu tién thiét bi di dong thay thé
cho cac quy trinh lam viéc trén may tinh va gidy to truyén thong, giup tiét kiém chi phi
van hanh ma knéng lam anh hudng dén kha nang tao doanh thu.

+  Danh muc san phadm ddc quyén: Sic mua dua trén quy mo gilp dam bao cac SKU doc
quyén, khac biét vai cac diéu kién kinh té hap dan. Viéc phan b khong gian trung bay
dugc t6i uu hoa cho cac san phdm chéat lugng cao, ty 1& chuyén déi cao va 6 kha nang gia
tang bién Igi nhuan.

+  Xuhudng cao cap hoa ngay cang tang: Trén toan bd mang ICT va CE, co cdu san phdm
dang chuyén dich sang cac dong co théng sé ky thuat cao hon va cac san phdm déc
quyén.

+  TopZone: Vit Nam dugc nang cap I&n thi trusng uu tién cap dé 1, ra mat san phdm déng
thdi vai MY, Singapore va Thai Lan.

+  Vong d&i san pham toan dién: Ban hang — Tai chinh — Bao hanh — Bao tri — Nang cép.
Chuyén déi dich vu hau méi thanh dong luc gitr chan khach hang va tao doanh thu.
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Thg PMX: Thuong mai héa ha tang dich vu dién may I6n nhat
Viét Nam

Chung téi du bao doanh thu cia Thg DMX sé tang tur khoang 300 ty dong (ndm 2025) Ién 3,0
nghin ty ddng vdo nam 2028.

¢ Dichvu stachiraB2C: Dubao doanh thu dat 318 ty déng ndm 2025 va tang 1én 3,0 nghin
ty ddng vao nam 2028. Con s6 nay hap ly khi so sanh véi doanh thu ndi bd nam 2025 dat
2,6 nghin ty déng tu viéc cung cap dich vu cho cac clia hang DMX. Dong luc tang trudng
chinh bao gém (1)ty 1& mua kém dich vu tron goi tang tur 8% (2025) 1&n 25% (2028) trén
doanh thu ban I, véi muc phi tuong duong 5% gia tri san phdm va (2) mang sta chia
ngoai bao hanh.

e DichvuB2B: Dukién tang trusng 10%/nam timuc 600 ty dong nam 2026. Mang nay dua
trén viéc md rong chudi clia hang Bach Hoa Xanh (du kién dat 1.000 clia hang vao nam
2026), 14p d&t tram sac V-Green (hang chuc nghin tram pin vao nam 2026) va cung cap
dich vu logistics bao tri/sta chlta cho cac thuong hiéu.

e BiénIgi nhuan gop: Dy bao duy tri 6n dinh & muc 47% trong giai doan 2026-2028.

Hinh 12: Thg DMX: Hoat déng hién tai va 16 trinh mé& réng theo giai doan

Hoat dong hién tai (2025A) L3 trinh mé rdng theo giai doan

Lép a3t CE StrachifaICT ﬂ
Sita chita & Bao tri Thi cdng clra hang
m& rdng chudi cra hang BHX va tram sac xe dién V-Green.
Doanh thu B2C dat 1,4 nghin ty déng; Doanh thu B2B dat 600

Bao hanh md& réng ty déng

Chu yéu van hanh ndi bd. Doanh thu ndi bd dat 2,1 nghin ty dong.
Doanh thu B2C dat khoang 300 ty déng. Chinh thic tich hgp trén
Super App.

D3y manh mang B2C. Gianhap thitruéng B2B théng qua viéc

Trién khai dich vu bao hanh truc tiép va van chuyén/kho bai
cho cac thuong hiéu nha cung cap.

M4 rdng quy md nén tang da dich vu. Phat trién mang B2B
2028-30
4100+ 85% 34134 v@i cac nha phat trién bat ddng san, tién ich gia dinh va dich

kythuatvien  tudengdiéuphdi tinh thanh vy dién nuéc.
«  Dybdo nam 2028: Doanh thu B2C dat 2,26 nghin ty dong;
Doanh thu B2B dat 726 ty dong

Nguén: Dy béo cla Vietcap, DMX
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Hinh 13: Khoang tréng dich vu tai Viét Nam la Igi thé ciu tric cia Thg PMX

Khoang tréng dich vu hau mii tai Viét Nam

Luc lugng lao déng phan manh

Chat lugng khéng déng déu tu cac ky thuat vién tu do; thiéu dao
tao tiéu chudn, chung chi hodc trach nhiém giai trinh trén toan
nganh.

Thi€u nén tang quy md toan quéc

Khéng co nha cung c&p ndo co thé trién khai dich vu 1&p dat, sua
chlta va bao tri mét cach dong bd trén ca 34 tinh thanh.

Gi4 tri dé xuat chua phét trién

Cac d6i thu chu yéu tap trung vao ban san pham, vai dich vu vong
doi téi thi€u ngoai pham vi bao hanh co ban.

Nhu céu vugt xa ngudn cung

Khoang tréng muc dé tham nhap mang CE 16-88% cung xu hudng
nang cép gia tang dang tao ra nhu cau dich vu bén ving ma thi
trudng hién tai chua dap Ung dugc.

Lgi thé& khé sao chép ctia Thg PMX

Hon 4.100 ky thuét vién cé ching chi

90% dat trinh dé chuyén nghiép hodc nang cao; dao tao tiéu chuén,
ki€m tra tuan thd bang Al va déng phuc thuong hiéu déc trung trén 34
tinh thanh.

Mang luéi 3.020 cifa hang trén toan qudc

Cac diém cham vat ly dong vai tro trung tdm dich vu, cho phép giao hang
chang cudi, 1&n lich 1p dat va hd trg hau méi truc tiép tai clra hang.

Hé thdng cdéng nghé tich hgp

85% diéu phéi tu déng, duy tri dich vu qua CRM, dat lich theo vi tri, va
theo ddi qua trinh thuc hién minh bach cho khach hang.

Théi gian xi ly nhanh hon 17-20%

Nang suat vugt tréi so vai thi trudng: stra may lanh trong 50 phut (+17%),
sta TV trong 40 phut (+20%), sta may giat trong 45 phut (+18%) so véi
cac tiéu chuén clia nganh.

+80 ddi tac thuong hiéu | +40 triéu CSDL khach hang | +700 xe tai thuong hiéu | khoang 300 kho bditap két | 34/34 tinh thanh

Nguén: DMX, Vietcap

Xem ndi dung mién tru trach nhiém quan trong & cudi tai liéu nay

www.vietcap.com.vn 23/04/2026 114


http://www.vietcap.com.vn/

Vietcap

Dich vu Tai chinh: Thu hut khach hang, bién Igi nhuan cao,
khong rui ro tin dung

Hinh 14: Dubdo doanh thu hoa héng giai doan 2023-2028F: tai chinh tiéu dung, bdo hanh mé
rong, thanh toan héa don & ATM

2023 2024 2025 2026F 2027F

Doanh thu dich vu tai chinh (ty 1.404 1.679 2.183 2.902 3.534 4.264
déng)

Bién Igi nhuan gop dich vu tai 92,8% 91,9% 88,9% 88,9% 88,9% 88,9%
chinh %

GMV tai chinh tiéudung (nghin ty 20,6 26,5 36,5 50,4 61,7 74,6
déng)

Ty 1& thdm nhap tai chinh tiéu 25% 30% 35% 40% 45% 50%
dung

Ty 1€ phi tai chinh tiéu dung 4,2% 4,2% 4,2% 4,2% 4,2% 4,2%
Doanh thu tai chinh tiéu dung (ty NA NA 1.528 2.116 2.591 3.133
déng)

Doanh thu khac (thanh toantién  NA NA 655 786 943 1.132

ich, ATM, giao dich) (ty déng)

Nguén: DMX, FiinGroup, Du bao va udc tinh cua Vietcap

Hinh 15: Ty 1é thdm nhap tai chinh tiéu dung giup harao can kha nang chitra — béi canh nganh
va cac tiéu chuan so sanh

2020

202

2022

2023

2024

Nguén: DMX, FiinGroup, Vietcap t8ng hop

Céc tiéu chuan so sanh trong khu vuc cho thay du dia I6n d€ mé rong mang tai chinh tiéu
dung: EraBlue tai Indonesia d& dat ty 1& tham nhép tai chinh tiéu dung khoang 40%, trong khi cac
thi trudng phat trién hon trong khu vyc da dat muc khoang 90%, qua do cho thay kha nang md
rong cla md hinh nay.

Mang lugi hon 3.000 clra hang va hon 40 ngan hang ddi tac cia DMX phuc vu nhém ngudi tiéu
dung chua dugc tiép can day du dich vu ngan hang tai Viét Nam, véi kha nang hoat déng 7
ngay/tudn. V&i 62 triéu giao dich va GMV dat 120 nghin ty ddng vao nam 2025, cac cla hang dong
vai trd nhu trung tdm tai chinh hoat déng hang ngay — thuc déy luu lugng khach ghé tham thudng
xuyén, vugt cac di€m mua s&m ban |& thuan tuy. M6 hinh dai ly VPBank va thé Mastercard dong
thuong hiéu tiép tuc thuc ddy sau hé sinh thai tai chinh, trong do cac Ung dung ngan hang chiém
ty trong ngay cang cao trong téng sé giao dich.
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SuperApp Qua Tang VIP (QTV): Nén tang da dich vu, hé sinh
thai MWG va cac bén thuba

Tu Ung dung khach hang than thiét dén SuperApp: Qua Tang VIP dang chuyén minh thanh
SuperApp giup ca nhan héa hanh vi ngudi tiéu dung, hién dang ma réng hoat dong ra ngoai
thuong mai dién tir théng qua cac dich vy va hau mai truc tiép (offline) vugt troi. Nén tang nay
phuc vu khoang 18 triéu ngusi dung trong hé sinh thai khoang 40 triéu khach hang cua 6 chubi

banlé.

Muc tiéu doanh thu: 9 nghin ty déng (2025, chiém 9% toan tap doan) - 55 nghin ty dong
(2030, chiém 30% toan tap doan)

Tich va ddi diém thudng trong toan bd hé sinh thai MWG (Dién May Xanh, TGDD,
TopZone, An Khang, AVAKids, BHX).

Tich hap dich vu offline vugt tréi tao lgi thé mang tinh quyét dinh so vdi cac nén tang
thuong mai dién t& thuén online.

Phan hang khach hang (vang/bac/dong) cho phép ti€p thi chinh xac va dua ra cac uu dai
phu hgp.

Chién dich ca nhan hda quy mé 16n (chdng han nhu cac uu dai danh riéng cho ngudi dung
iPhone).

Chu déng cham sdc khach hang théng qua nhéc 16i nhéc dich vu valién hé sau mua hang.

Chuong trinh khach hang than thiét tri an khach hang 1au nam va khach hang mang lai lgi
nhuén cao cho doanh nghiép.

Hé sinh thai dich vu tich hgp: dich vu tai chinh, Thg DPMX va cac diém cham dai tac.

Uu dai dic biét — cac chuong trinh khuyén mai dugc chon loc va qua tang cho khach
hang than thiét trong hé sinh thai MWG.

Mua sam — trai nghiém lién mach khong gian doan, vdi ggi y san pham dudc c& nhan hda.
Tai chinh tiéu dung — tich hgp trd gop va mua trudc tra sau (BNPL) ngay trong quy trinh
mua hang.

Thg DMX — chu trinh hdu mai toan dién: I4p d&t, bao tri, bao hanh, stia chiia va ho trg
khach hang.

Tién ich — cOng thanh toan "tat ca trong mot” cho cac hoa don hang ngay va dich vy
thiét yéu.

Hé sinh thai déi tac — tap doan MWG (BHX, An Khang, AVAKids) dong vai tro la mang Iudi
doi tac cét 16i, cho phép st dung voucher chéo gitia cac thuong hiéu va uu dai doc quyén
cho ngudi dung dang ky. L6 trinh dai han bao gém hgp tac vai cac déi tac bén thi ba dé
ma réng sang cac nganh hang ndm ngoai pham vi hién tai ciia DMX va MWG.
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EraBlue Indonesia: Thanh tuu 8 nAm bing han 10 ndm clia DMX
tai Viet Nam

Hinh 1712: EraBlue: Quy mé mang ludi du bao nam 2028 tang tu 1811én 672 clia hang

2025 2026F 2027F 2028F
S8 lugng clra hang (cudi nam) 181 344 508 672
S6 lugng clra hang mé méi 94 164 164 164
Do’anD thu binh quan/cua hang/thang 2,73 2,32 2,22 2,26
(ty déng)
Doanh thu clra hang hoat déng lau
nam/cua hang/thang (ty VND) 244 281 323 371
Bién Igi nhuan gép 13,3% 14,0% 14,5% 15,0%
LNST cta EraBlue (100%, ty déng) 54 13 226 406
DMX (45%, ty déng) 24 51 102 183

Nguén: Du bao cua Vietcap, DMX
Cac giad dinh du bao chinh:

e MG méi clra hang: Du kién 164 clia hang mai/ndm tU nam 2026; doanh thu du kién 1,2-
1,4 ty IDR (loai S) va 1,8-2,0 ty IDR (loai M); tap trung tai dao Java; mé hinh nhé mat tién
dudng (Mo hinh clra hang tuong lai chi yéu 1a Sva S1).

e Diéntich vamd hinh clra hang: M (250-350), S (180-200), S1(150-180).

e Doanh thu: Clia hang mai dat 1,4 ty dong/thang trong nam dau tién (mé hinh gia dinh
hoat dong 6 thang); tang trudng doanh thu tai clia hang hién hitu (SSSG) +15%/nam;
Cla hang hoat dong lau ndm (trudc 2025) dat 2,44 ty - 3,71ty/thang vao ndm 2028.

e Biénlginhuan: Bién LN gbp tang tur13,3% (2025A) - 15,0% (2028F); chi phiban hang &
guan ly doanh nghiép (SG&A) tang tU12,0% — 12,1% (2028F).

e Diémhoavén cap dé cong ty dat dugc vao quy 3/2024.

Pao Java (150 triéu dan) hién cé tiém nang cao hon Viét Nam. DMX ting xay dung nganh ban
& dién may tai Viét Nam ti con s6 khong trong béi canh thi trusng truyén théng phan manh. Java
cling dang trong giai doan khoi dau tuong tu — tuy nhién, viéc EraBlue gia nhap véi "cong thuc
thanh céng” d& dugc chiing minh clia DMX va mang lugi BRS cldng nhu niém tin thuong hiéu co
s&n cla Erajaya. 97% ho gia dinh ndm dudi phan khuc tiéu thu cong suat dién cao (3.500VA), do
do it tap trung vao cac mat hang dién ti cao cép.

Doanh thu trén méi clia hang cla EraBlue cao han tir1,5 1an (loai M) dén 2,6 1an (loai S) so véi
cac md hinh clra hang tuong duong ciia DMX tai Viét Nam. Tuy nhién, gia ban trung binh (ASP)
tha&p hon 30-40%. 50% cuia hang EraBlue co & ngay trong thang dau tién va cac clra hang con lai
cd 13i sau 3-5 thang. Thai gian hoan vén trung binh chi 16 thang.
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Phuc vu phan khuc dai chung chua dugc dap Ung: Cac don vi ban 1 hién dai (MT) khac
tai Indonesia hoac 1a mé hinh 16n trong trung tam thuong mai (vén dugc coi la cao cép),
hodc la cac clra hang truyén théng co cach bai tri giéng kno hang.

Dich vu hadu mai: Chinh sach B&i trd 1 d6i 1+ slia chia tai nha; day la dich vu ma cac cla
hang nho 1& (chiém [inh thi trusng Indonesia) kndng co, qua do giup thuc ddy kha nang
mua lai va tadng chi phi chuyén déi.

Chuyé&n mdn ban lé cia DMX: Quy trinh van hanh clfa hang, dao tao nhan vién, quan tri
nganh hang; mé hinh cla hang Viét Nam dugc xudt khdu va dia phuong hda cho
Indonesia; hon 50% cuia hang cd |i ngay thang dau tién.

Lgi thé am hiéu thj trudng dia phuong cla Erajaya: Cung cap kha nang ti€p can mat
bang va méi quan hé vai cac nha cung cap.

Co cau sé hitu — PT Era Blu Elektronik: DMX s& hitu 45% va PT Erajaya Swasembada ném
gilt 55%. Indonesia quy dinh cac nha ban 1& phai cé =55% vén sd hiiu trong nuéc; muc 45%
cla DMX la muc trén theo quy dinh phap ly — tiém nang tang trudng dén tl Igi nhuan thay vi
tU viéc gia tang ty & s6 hlu.

Tai liéu DHCD 2026 va KQKD quy 1/2026 cua DMX

Ké& hoach IPO:

S8 lugng ¢6 phiéu luu hanh hién tai: 1.101.283.500 c6 phiéu; ¢ phiéu quy: 0.

S8 lugng ¢& phiéu chao ban tdi da: 179.500.400 c6 phiéu (tuong duong 16,2992% téng
s6 ¢4 phiéu dang luu hanh).

Théi gian han ché chuyé&n nhugng: Khong co.

Cong ty dang thao luan vé viéc trién khai chuong trinh quyén chon ¢ phiéu cho nhan vién va
hién chua co cdng bé chi tiét, ngoai trir muc tiéu gén két Igi ich dai han clia nhan vién voi su tang
truong va gia tri dai han cda cong ty.

Pa tang trudng manh tiép tuc dugc duy tri & tat ca cac nganh hang; Téc dé mé méi clia hang
EraBlue dugc ddy nhanh.

Doanh thu quy 1/2026 dat 32,6 nghin ty dong (+34% YoY). LNST quy 1/2026 dat khoang 2.206 ty
dong (+47% YoY).

Doanh thu ban 1& t6ng hop clia TGDD, DMX & TopZone dat 21,7 nghin ty dong, tang
trudng chd yéu nhs SSSG. Doanh thu ICT (chiém 51,3% téng doanh thu; dat 11.749 ty
dong) va doanh thu CE (43,6%; dat 9.985 ty dong) déu ghi nhan muc tang trudng hai
ch s6. Tat ca cac nganh hang ghi nhan muc tang trusng 20-50% YoY, trong do cac
nhom chd luc (dién thoai, TV, tu lanh, may giat, may lanh, gia dung) déu vugt muc 30%
YoY.

TopZone ndi bat véi tang trudng doanh thu »42% YoY nhd doanh s6 cac san phdm
Apple tdng manh va gia tang thi phan.

Doanh thu tir SuperApp dong gop 6%, tuong duong muc binh quan ca nadm 2025.

Giai phap tai chinh tiéu dung dugc thic ddy manh mé giup doanh thu tu tra gop tang
khoang 50% YoY. Dich vu tién ich xt ly >18 triéu giao dich vé&i téng gia tri giao dich vugt
muc 27 nghin ty déng.

EraBlue (Indonesia): Doanh thu dat 906 ty IDR (+100% YoY); da md thém 31 clra hang
Mai t dau nam dén nay, nang téng sé Ién 212 clta hang. Ban 1&nh dao dat muc tiéu dat
500 culia hang vao nam 2027. Doanh thu hang thang trén méi clia hang ti€p tuc duy tri &
muc cao, gan gap déi cac clta hang DMX cé cung mé hinh tai Viét Nam.
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e Banlanh dao ky vong quy 2/2026 s& hudng Igi tur nhu cau theo mua tang manh déi véi
san ph&m may lanh va tivi.

e Ténkho dién may dd dé bao dam khoang 6 thang doanh s6; du ki€n nhu cau toan cau ha
nhiét sé giup giam nhe tac dong tu viéc tang gia hang héa.

e Trongnam 2026, Ban I&nh dao du dinh phan b lai nguon ho trg tl nha cung cap, uu tién
céc giai phap tai chinh tiéu duing va giam chi phi quang cao, khuyén méi so vai nam 2025.

RUi ro dau tu

Gia chip nhd téng cao: Gia DRAM/NAND tang manh déy gia ban trung binh cla smartphone va
laptop I&én cao, lam cham chu ky di mai thiét bi va lam suy yéu doanh thu ICT ngan han. Cac giai
phap tai chinh tiéu dung sé& ho trg kéo dai tién do thanh toan va giam bét tac déng tiéu cuc.

RUi ro thyc thi B2B cua dich vu Thg DMX: Cac nha san xuat cé thé tur chéi nhusng quyén kiém
soat dich vu cho nén tang do nha ban 1& van hanh. Day 1a kich ban béat Igi chinh doi véi doanh thu
tU bén thirba clia Thg DMX.

RUi ro chu ky tin dung va tai chinh tiéu dung: Viéc tham nhap sau vao tai chinh tiéu dung khién
DMX nhay cam hon vdi suy giam chu ky tin dung khi cung tin dung knéng dap ung cau. Tuy nhién,
thi phan dan dau va kha nang thuong lugng tét ciia DMX co thé gilip gidm thiéu rui ro nay.

Chung tdi khéng coi viéc giam ty I& hoa hdng tai chinh tiéu dung 14 rai ro ddng ké trong trung
han. Co thé Iap luan rang khi cac céng ty tai chinh tich Gy du dit liéu khach hang va thiét [ap méi
quan hé tryc tiép théng qua nén tang DMX, ty 1& hoa héng cé thé duge dam phan diéu chinh giam.
Tuy nhién, khi thao luan cung cac cong ty tai chinh, ching téi thdy ho van duy tri Igi nhuan sau khi
chitrahoa héng cho DMX, nha bién 1&i rong (NIM) cao - tic khdng phai “dét tién” thdng qua khoan
hoa héng nay. Bén canh dé, mic dd tham nhéap tai chinh tiéu dung tai Viét Nam nam 2025 chi
tuong duong 6% GDP (chiém 20% t6ng du ng cho vay tiéu dung, trong khi du ng tiéu dung tucong
duong 30% GDP), cho thay du dia tang trudng con rét I6n. Ngoai ra, cac cong ty tai chinh tiéu
dung can co xac nhan ti DMX (chiém khoang 50% thi phan) d& dam bao khoan vay dugc su dung
cho muc dich mua sé&m thuc té, thay vi cho vay tién mat vai rui ro tin dung cao hon.

Ap Iuc canh tranh tU san thuong mai dién ti: dang canh tranh dé gianh ty trong chi tiéu cda
nguai tiéu dung trong nganh CE/ICT. RUi ro canh tranh tap trung chi yéu & cac san pham gia tri
thap, khdng yéu cau dich vy hau mai. Tuy nhién, chung t6i tin rang ha tang offline clia DMX dong
vai tro then chét trong dich vu khach hang cho thuong mai dién tir va rat kné bi sao chep.
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Tong quan Cong ty: Lich su, Ban Idnh dao va Hoat déng

Hinh 20: Lich st & cac cét méc phat trién: Hanh trinh vuon 1én vi thé dan dau nganh ban Ié

dién may cua DMX

Sé lugng ctra hang cua DMX (bao gém EraBlue)

Giai doan Hinh thanh (2004-2009)

Thé Gidi Di Bong ducc thanh 1&p tai TP.HCM (2004), chuyén déi
thanh Céng ty C6 phan (2007). Thai diém nay mang ban Ié hién dai
con sa khai; mang udi phan phoi ICT & CE cyc ky phan manh.

Quy md héa & Xac |ap vi thé dan dau (2010-2022)

Khai truong clia hang Bién May Xanh dau tién (2010). M6 réng tu 12
clra hang (35% thi phan CE) 1én quy mo pha song 34/34 tinh thanh.
GDP binh quan déau ngudi tang tu 1.951 USD (2011) 1&én 3.700 USD
(2021). D6 phu Internet tang tU khoang 53% lén 74%, ty 1é phé cap
smartphone tang tu khoang 55% lén 74%. Bat dinh diém 3.475 cla
hang (n&m 2022). Ra m&t mé hinh super-mini (2020); thanh 1ap Tho
DMX. Ra m&t TopZone (2021); thanh 1ap lién doanh EraBlue (2022).
Tai cau tric (2023-2024)

Nhu cu thj trusng suy yéu: dan dén viéc dong clia 412 cla hang (tu
thang 10/2023 dén thang 12/2024). Tai thoi diém dinh: s¢ hiu 970
cla hang (45% thi phan ICT), 1.992 cutia hang (35% thi phan CE).
Chién dich "Giam Lugng, Tang Chat" dugc trién khai cing co ché
thudng dua trén hiéu sut. Nam tai chinh 2024: Doanh thu dat 90
nghin ty déng, LNST dat 4,1 nghin ty déng (trén co s& so sanh tuong
duong - LFL). LNST giai doan 2023-2025 tang manh 3,2 an du giam
khoang 450 s6 lugng cla hang.

Phuc hdi & ting truéng (2025-2030)

Nam déng ca tang trudng chinh: Mé hinh 18y chat lugng lam trong
tam, dich vu tai chinh, Thg DMX, Super App va EraBlue. 633

210
31

2008 2009 2010 20M

m The Gioi Di Dong & TopZone

2972

2.340

2.014
1.714 1782

1.206

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

B Dien May Xanh EraBlue

2.026 2.008

2022 2023 2024 2025

Total

Nguon: DMX, Vietcap

Hinh 22: H6i ddng Quan tri & Ban 13nh dao

Ong Nguyén D Tai

Chu tich HDQT

Hon 20 nam dinh hinh chién luge MWG; Thae si
QTKD {MBA), Truimg Qudn ly CFYG,

Tam nhin kinh deanh; van hoa higu sull vi quin tri

0Ong Doan Vin Higu Em

Thanh vién HDQT Diéu hanh / Tong Gidm
déc Dién may Xanh

Téng Gidm ddc tir ndm 2018; Hon 19 nam trong finf
wife bin 16 ICT & CE (Hang Cdng n%hé & Difn mav),
Thac sTQTKD (MBA), Truting Cao dang Ky méx Walker;

P

0Ong Vii Dang Linh

Thanh vién HDQT / Tong Gidm doc MWG
Hen 17 n&m kinh nghiém quan 1y ¢p cao 1ai chinh
(C-level finance) tai Tap doin MWG va cdc céng ty
con; Ky luat tii chinh; higu qua vdn va khd néng

Téng Gidm ddc Qudc 16 & Gidm ddc Cong nghé 2
théng tin (CIO) tai Best Buy, Marks & Spencer, %
¥ o 3727

Hon 20 n&m trong finh viye bén Ié, chudi i cung ng; 15
nam tai Bign méy Xanh; Cir nhan Kinh t€ (KE todn) &

din

trén toén MWG. Xudt séc trong thyc thi trén toan qudc, k7 ludt trong phuc hdi cia bang cén ddi k& todn
mé rhng va t5l uu hda lgi nhudn
0Ong Robert Alan Willett Ong D4 Tudn Anh Ong V6 Ha Trung Tin
Thanh vién HEQT Thanh vién HDQT Béc lap / Ch tich Uy ban f_g =‘ Thanh vién HDQT Déc lap / Uy ban Kiém toan
Hen 40 ndm trong inh vuc bén 1é toan c3u; nguyén Kiém toan =

Han 14 ném gén b6 vdi MWG; tir nhn vién ban
hang tryc tigp dén lanh dao khu vyc; Hiéu biét tir
thse t& ban hang; vin héa thang tién ndi bj.

Haon 21 ném gan bo vai Dign méy
Xanh trong phét rnen nganh hang
dién thoai di djng va dien may

"
58

Haon 17 ndm odn b voi Di¢n mdy Xanh
trong quén 1§ nganh hang Céng nghé,
vdi kinh nghigm siu rhng trong quan I

Hon 18 nam gan b6 véh Dién mdy
Xanh, giir c4c vai trd quan Iy cép cao tai
nhiéu nganh hang Cong nghé & Dién

Accenture; Cac thang I& qudc 1€ 18t nhat trong chidn Cirnhdn Ludt, Gidm sél van hinh va quin trj kidm todn

lrge ban 16 va céc lleu chudn hoat dgng
Ong Tran Vin Hoang Ong Phiing Ngoc Tuyén 0Ong Truong Hong Hoang Ong Quéach Vinh Nam
Giam ddc Phat trién Kinh deanh Giam ddc Phat trién Kinh doanh @ Giam dac Phat trién Kinh doanh Giam dac Phat trién Kinh doanh
(Nganh hang Dién may) (Nganh hang Céng ngh¢) (Nganh hang Dich vu) (Nganh hang Dich vu)

Hon 18 nam ga1 bo véi anen miy
Xanh, gi cdc vai trd quan I from to
director).

cde danh muc san pham cong nghé. mdy.
Ong Quach Vinh Nam 0Ong Doan Trung Hiéu Ba Hoang Khanh Chi Ong Nguyeén B4 Tin
Gidm ddc Kinh doanh Toan Tong Gidm dac Dien may Xanh < Giam dac Trai nghiém Khach a Phé Téng Giam déc EraBlue
qudc = hang (CCX0) Hen 15 nam ldnh dao ban 18 ta céc

’ Hon 21 nam hoat dong trong bo
phdn kinh doanh (tis nhan vién dén
gidm doc).

hang

Pun 20 ndm gén b6 voi Dlen mdy Xanh A
‘ trong finh vue ban hang, xay dyng “ >
ctra hang, bao tri va dich v sau bén b

Han 2 ndm gan bo voi Bién may Xanh,
a&n dAt chién luge trai n ghlem khach
hang {CX) toan 13p doan Irén 14t cd
c4c nén tang bén 1é

nganh Cong nghé & Dign méy. Cyu
Giam ddc Quic gia MWG
Campuchia

ain

Ngubn:DMX, Vietcap
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Hinh 23: Tom t&t hoat dong van hanh

1Dié X #1Apple AAR - 85 cUfa hang Pién May Indonesia - 181 clfa hang

60% thi phan dién thoai 40% thj phan dlen thoai 50% Apple VN (ting 13 25% nim 2021) 181 cira hang YE2025 - +70% YoY
. Doanh thu 33.0 nghin ty (FY25) Doanh thu VND99.2tn (FY25) Doanh thu 4.3 nghin ty - Loi nhuén gdp  Hda vén Quy 3 2024
DIEM 34/34 tinh thanh - 1.000+ SKU 34/34 tinh thanh - 1.650+ SKU AAR - APR - APP 800m?+ 1.5-2.6x doanh thu/ctra hang so vai DMX
NHAN Ph& théng 150m? - Premium 180m?  Siéu mini - Mini - Lén 800m?2+ iPhone 17: >3 nghin ty ... Java - 150tr dan - 50-80m?
BNPL, ddi cii I8y mdi, chu ky ~20 thang  Phd thdng dén cao cdp - néng thén+ Sy kién khuyén mai: Giam 10-20% 45% ¢4 phan MWG - Ctra hang nho
thanh thi
zo5 1 |33.0 nghin ty dthu 69.2 nghin ty dthu 4.3 nghin ty dthu 3.7 nghin ty dthu
& LOINHUAN 4.6 nghin ty LNG 13.2 nghin ty LNG 297 ty LNG 54 ty LNST
CUA HANG 1927 cira hang 2.008 cira hang 85 clra hang 181 cira hang
&MOHINH |phg thong 150m? - Premium 180m?  Siéu mini - Mini - L6n 800m?2+ AAR 50-70m? - APR 2100m?- APP 800m#  C(ra hang nh - Java - 50-80m?
[BNPL/ Tra gop Dai cii Idy méi Giao hang & Lap dat
TRUGC/TAI |~B0% duyét - 1-3 phiit - 0% |ai suét Pa thuong hiéu - dinh gia tic thi tai clra hang  Giao hang trong ngay & giao hang héa téc 4h
CUA HANG |12-36 thang - 4+ ddi tac ngan hang Chu ky ddi ~20 thang (so vdi 29 thang toan cau)  Lap dat bdi Thg DMX khi mua Dién may
|Hoa hong: 2.0 nghin ty (25A) - 89% Bién LNG  Tai TGDD & DMX mua méi hodc mua riéng 8% kém bdo hanh mé réng tai POS
Tho PMX So luge Stra chira & Bao tri Bao hanh & Hau mai
THO DMX |4.100+ kj thudt vién - 8.000+ nhan vién - 80+ thuong hiéu ~ AC (Mdy lanh) - mdy gidt - méy loc nuéc - lap dat TV 2 ndm hang + 2 nam bao hanh Thg BMX
HAU MAI [Doanh thu 2.6 nghin ty (25A) - 9.1 nghin ty GMV thang  Dich vy theo yéu cau + dinh ky Md rong bao hanh qua Béo Kim (1-3 nam)
34/34 tinh thanh - san thuong mai dién tir 2027+  Cham séc bao hanh Apple (tat ¢ TopZone)  Kiém tra bdng Al - bao pht béo tri
R Scale & Reach Long trung thanh & Qua tang Dich vu stra chira bao tri
SIEUUNG 18tr+ dadangky Tich diém trén toan chudi - hang VIP Quan ly bao hanh dién tr
DUNG  |Doanh thu truc tuyén: 9.1 nghin ty (~6% tdng) Voucher - uu di ca nhan hoa BNPL & tra gop trong g dung
Bén chéo Al - ngan hang & héa don Dat Thg DMX - theo doi vong doi

Ngudn: DMX, Vietcap
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Hinh 24: Thé Gigi Di Ddng Luxury store

DAT TRUOC NGAY Immra
Galaxy Z Fold4 | Z Flm

Nguon: DMX

Hinh 25: Clra hang Pién May Xanh

iéu hoa Inverter

tiét klem dl¢n G'A CHI TU 5 490 00

Ngudén: DMX

Hinh 26: Ctra hang EraBlue

Nguon: DMX
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Hé théng khuyén nghi clia Vietcap

T6i, BUi Xuan Vinh, xac nhan réng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Méi gisi té chiic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 8882 6868

Phong giao dich My Pinh

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 62626999

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Gidm déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Db Cong Anh Tuén, Chuyén vién cao cép, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549
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Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Ching khoan - Khach hang t8 chiic

Anthony Le
Giam déc

Phong Giao dich Chiing khoan - Khach hang t& chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn
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Chau Thién Trdc Quynh
Giam déc diéu hanh
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac thong tin trong bao cao nay.
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