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CTCP DAU TU DIEN MAY XANH (HSX: DMX)
NGANH: BAN LE

Khuyén nghi Gid muc tiéu (12T) VND 93,300
Lai sudt ky vong (%) +16.6%

Lai sudt cé tuc 5.0%

MUA Téng lgi sudt ddu tu ky vong +21.6%
Gia IPO VND 80,000

Mé Khéa Gida Tri, Buéc Vao Chu Ky Tdang Trudng Mai
Pinh gid Idn ddu véi khuyé&n nghi MUA, gid muc tiéu 93,300 déng/¢é phiéu

CTCP DAu tu bién Mdy Xanh (HSX: DMX) la doanh nghiép bdn [& ICT-CE Ién nhdét Viét
Nam, van hanh cdc chudi Thé Gisi Di Dong, Bién Mdy Xanh va TopZone, déng thdi dong
vai tro la nén tdng cét 16i trong hé sinh thdi thiét bi cdng nghé va dién mdy ctiia MWG.
Dua trén phuong phdp DCF va P/E, ching téi dua ra dinh gid Ian ddu cho DMX, khuyén
nghi MUA, gia muc tiéu 93,300 déng, tuong Ung téng Igi sudt ddu tu ky vong 21.6% (so
vai gid chdo bdn IPO va Igi sudt cd tuc trong nam 2026).

DMX budc vao giai doan t&ng trudng mdi véi ba déng luc chinh: (i) tang trudng dua trén
nang sudt clra hang hién hi; (i) mé réng cdc mang tai chinh tiéu dung, The DMX va
Super App; va (i) ddy manh tang trudng qudc té& thong qua EraBlue.

Ludn diém ddu tu

1. Vi thé ddn ddu tai thi trudng ban 1é ICT-CE Viét Nam

DMX & nha bdn 1& ICT-CE I6n nhdt Viét Nam, véi quy md doanh thu, thi phdn va dé phu
clia hang vugt tréi so véi cde déi thi trong nganh. Vi thé dén ddu gitp DMX hdp thu tét
chu ky phuc héi clia nhu céu ICT-CE, dong thai hudng Ioi tu xu hudng cao cdp hda sdn
phdm va dich chuy@n tir k&nh bdn & nho 1é sang chudi hién dai.

2. EraBlue mé ra du dia tdng trudng dai han tai Indonesia

EraBlue la déng luc tang trudng dadi han clia DMX tai Indonesia, thi trusng ¢é dén sd
gdn gdp 3 1an Viét Nam, hanh vi tiéu dung tuong déng va ngdnh bdn 1& CE con phdn
manh, véi kénh truyén thédng chiém khodng 90%. Sau giai dogn thir nghiém, EraBlue dé
¢6 Igi nhudn, dat 250 clia hang vao T6/2026 va dét muc tiéu 1,000 clia hang vao nam
2030, md ra tiém ndng IPO riéng trong ddi han.

3. Céc tru cot kinh doanh méi hé trg tdng trudng va cdi thién bién Igi nhuén

Tai chinh tiéu dung, The PMX va Super App gitp DMX md réng ngudn thu ngodi hoat
doéng bdn lé truyén théng, déng thai gia tang tan sudt tuong tdc va gid tri vong dsi
khdch hang. Cdac mdng nay cling hd tro cdi thién ty 1& chuyén déi, thiuc ddy doanh thu
dich vu va tao thém déng luc tdng trudng cé bién Igi nhudn cao hon trong trung han.
4. Chinh sach c¢é tic tién mdt hdp dén

DMX cam két c8 tuc tién mat 4,000 déng/cp ngay sau IPO, tucng Ung ty sudt cd tic
5.0%, déng thai duy tri ty lé chi trd ti thiéu 50% LNST trong cdc ndm sau. Chinh sdch
nay dugc hé trg bdi dong tién manh, nhu cdu tdi ddu tu tuong ddi thdp va cdu tric tai
chinh lanh manh, qua dé ndng cao téng Igi sudt ddu tu cho & déng dai han.

Rui ro: (1) RUi ro canh tranh; (2) Rui ro luc cdu tiéu dung yéu; (3) Rai ro gidm gid hang tén
kho; (4) RUi ro mé réng kinh doanh tai thi trudng quéc té.
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Vén hoa (ty VND) 102,463
Téng s6 CP luu hanh (ty cp) 1.28
Gidi han ty & s& htiu nudc ngodi 49.0%
Beta 1.4
DMX VNI
P/E truct 12T 13.4x 13.3x
P/B hién tai 4.4x 2.1x
ROAA truct 12T 1.5% 2.4%
ROAE trugt 12T 34.6% 16.1%
“Dut liéu ngayy 19/06/2026
Co cdu Cé déng (truéc IPO)
CTCP Dau tu Thé gisi Di dong 98.95%
Khac 1.05%

Téng quan doanh nghiép

CTCP bdu tu bién Mdy Xanh (DMX) & cong ty con
truc thuée CTCP Bdu tu Thé gidi Di déng (HSX:
MWG), déng vai tro van hainh todin bd mdng bdn 1é
ICT-CE qua ba chudi Thé Gidi Di bong, TopZone,
va bién Mdy Xanh.

V&i mang ludi hon 3,000 diém bdn, DMX ném gidr vi
thé chi phéi thi trusng ndi dia (hon 50% thi phdn
dién mdy, gan 60% thi phdn dién thoai); Ia don vi
déng gop doanh thu va Igi nhuén I6n nhdt cho tdp
dodn me.

Bén canh hoat déng kinh doanh bdn 1&, DMX con
dugc gia tang gid tri bdi 4 tru ¢t khde, bao gém:
(i) Cung cdp dich vy tai chinh - tiéu dung; (i) Mang
dich vu k¥ thudt; (i) Kénh thuong mai dién t& Super
App; (iv) Bong luc tang trudng qudc té vai chubi
bdn Ié EraBlue tai Indonesial.

N&m 2024 2025 2026F 2027F 2028F
Doanh thu (ty déng) 93,357 109,479 129,753 149,683 168,484
LN gop (ty déng) 17,089 19,487 24,653 28,889 32,854
LN réng (ty déng) 3,717 5,802 8,781 10,399 12,139
EPS (VND) 8,521 5,268 6,856 8,119 9,478
BPS (VND) 4t 661 16,163 27,966 31,207 35,001
Bién LN gop (%) 18.3 17.8 19.0 19.3 19.5
Bién LN rong (%) 4.0 53 68 69 72
ROE (%) 19.5 311 32.8 27.4 28.6
PER (x) 9.4 15.2 17 99 8.4
PBR (x) 18 49 29 26 23

Nguén: DMX, VPBankS Research
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Téng quan Doanh nghiép
1. Téng quan va Lich st Hinh thanh

CTCP Béu tu bién Mdy Xanh (DMX) dugc thanh lap ndm 2007, ¢ tru sé chinh
tai TP. H6 Chi Minh. DMX I& céng ty con ciia CTCP Bdu tu Thé Gidi Di Bong
(HSX: MWG), mét trong nhiing doanh nghiép bdn lé hang ddu Viét Nam.

DMX la nha bdn I& thiét bi céng nghé va dién mdy (ICT-CE) I6n nhdt Viét Nam,
chi@m hon 50% thi phdn tai kénh bdn lé hién dai (MT). Cong ty duy tri vi thé
ddn déu nhd mang ludi cla hang Idn nhdt ngdnh, ndng luc van hanh hiéu qua
va quan hé hop tdc I&u ndm vdi cdec thuong hiéu todan cdu nhu Apple,
Samsung, LG, Panasonic va Xiaomi.

DMX van hanh cdc chudi Thé Gigi Di Pong, Dién Mdy Xanh va TopZone, Vdi
hon 3,000 cira hang trén toan quéc. Nadm 2025, DMX ghi nhdn doanh thu hon
4.2 ty USD; ky vong ti€p tuc hudng Igi t&r nhu cau ndng cdp va chu ky thay mdi
thiét bi ICT-CE trong cdc ndm tdi.

N&m 2022, DMX md réng sang Indonesia thong qua EraBlue — lién doanh vdi
PT Erajaya Swasembada Tk, doanh nghiép bdn lé va phdn phéi ICT hang ddu
Indonesia. EraBlue ghi nhdn doanh thu hon 3,700 ty déng trong ndm 2025 va
da cd 1&i. VPBankS ky vong EraBlue sé tré thanh déng luc tdng trudng dai han
clia DMX tai thi trusng Dong Nam A.

Bén canh hoat déng bdn |é cét 161, DMX dang phat trién cdc mdng kinh doanh
c6 gia tri gia tdng cao hon nhu tai chinh tiéu dung, dich vu hdu méi théng qua
Thg DMX va nén tang Super App. Cdc mang kinh doanh nay dugc ky vong hé
tro cdi thién bién loi nhudn, gia t&dng gid tri vong ddi khdch hang va cing cd
chdt lugng tdng trudng trong dai han.

C8 phiéu DMX dang trong giai doan IPO va du kién chinh thic niém yét trén
HSX vaio déu thang 8/2026.

Cdc cét méc phat trién quan trong

Giai doan 2004-2010: Xay dung va md rong chudi Thé Gidi Di Bong, tap trung
vao bdn & dién thoai di déng va thiét bi cdng nghé (ICT).

Giai doan 2010-2020: M& réong sang nganh hang dién mdy (CE) théng qua
chudi bién Mdy Xanh, nhanh chéng tré thanh nha bdn 1€ dién mdy Idn nhat Viét
Nam nha chién luge pht rong mang ludi clia hang trén todn quéc.

Giai doan 2020-2025: Tdp trung t&i uu hiéu qud van hanh, ndng cao ndng sudit
clia hang va phdt trién cdc mé hinh bdn 1é chuyén biét nhu TopZone; ddng thdi
md réng ra Indonesia théng qua lién doanh EraBlue.

Giai doan 2025-2030: MWG thuc hién tdi cdu trdc tdp doan, trong dé DMX
dugc dinh vi Id nén tang bdn lé ICT-CE doc lép. Cong ty ddt muc tiéu tdng
trudng doanh thu va Igi nhudn hai chir sé trong giai doan 2025-2030, déong
thdi cam két duy tri ¢é tdc tién mdt t8i thiéu 50% LNST trong dai han.
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Hinh 1. Doanh thu thudn va ké& hoach céng ty (ty déng) Hinh 2. Lgi nhudn va Igi nhuén k& hoach cdng ty (ty déng)
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Nguén: FiinPro-X, DMX, VPBankS Research Nguén: FiinPro-X, DMX, VPBankS Research

2. Co céu doanh thu
Doanh thu hop nhét ctia DMX hién 100% ghi nhén tu thi trudng Viét Nam, chd
yéu dén tU 3 chudi bdn lé:

(i) Dién May Xanh (BMX) - chudi bdn Ié dién may va thiét bj gia dung,

doéng gop 16n nhdt vao téng doanh thy;
(i) Thé& Gigi Di Péng (TGDD) - chudi bdn lé thiét bi cong nghé;
(i) TopZone - chudi bdn lé Gy quyén chinh thic cdc sdn phdm Apple tai
Viét Nam.

Bén canh hoat déng bdn lé cét 18I, The Dién Mdy Xanh, tdi chinh tiéu dung va
Super App hién van cé quy mé déng goép nhd, nhung déng vai trd cdng hudng
trong chién lugc nang cao gid tri vong dai khdch hang, cdi thién ty 1é chuyén
déi v& md réong cdec ngudn thu cé bién lgi nhudn cao hon.
Doanh thu clia EraBlue khéng dugc hop nhdt vao doanh thu ciia DMX do dday
la cong ty lién doanh tai Indonesia gitia DMX va Erajaya, trong dé DMX s& hiiu
45%. Theo doé, KQKD cua EraBlue dugc ghi nhén theo phuong phdp vén chi sé
hitu, théng qua khodn muc 1&i/16 ti cong ty lién doanh, lién két.
Hé théng clra hang
DMX s& hitu hé théng clia hang da dinh dang, bao pha ti dé thi Ién dén khu
vuc néng thon, gidp téi uu hiéu qud vén hanh va ti€p cdn nhiéu phdn khic
khdch hang khdc nhau.
Nh& mé hinh mini va supermini, DMX c6 thé mé réng dé phd sdu hon so vai cdc
chudi dién mady truyén théng, qua dé cing cd lgi thé vé quy md, khd nang tiép
cdn khdch hang va dich vu héu mdi trén todan quéc. (Hinh 3)

www.vpbanks.com.vn
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Hinh 3. Hé sinh thai ban 1é va dinh vi cac chudi cia DMX

Chudi ICT chu luc, tap trung vao dién thoai, laptop

Thé Giéi Di Mgt tién dusng tai | . N ) o R o

. ICT ~100-200 m? o j va phy kién; dinh vi gdn khu dén cu va cdc truc
bong cdc tinh, TP I6n o

: thuosng mai chinh.

Ba mo hinh TU do thi Ién, thi
o) | n, | % ) N A . ..
bién May - DML: 800-1000 m?; L _ | Chudi ICT-CE chu lyc v&i mé hinh da dinh dang, giup
ICT-CE N trdn tinh dén x&a | o R

Xanh - DMM (mini): 300-350 m?; t8i uu dé phd tir dé thi dén néng thon.

ndéng thdn
- DMS (supermini): 80-150 m? 9

Apple o APR doc Iap; AAR . . . s
i Hai md hinh: APR (180-265 m?) | Chudi Apple premium, hé trg ma réng thi phdn Apple
TopZone Premium . tich hgp trong . N R N ; . L
va AAR (~50 m?) chinh hdng va ndng ty trong san phdm gid tri cao.
Reseller TGDD/BMX
Khu dan cu mat dé | Nén tdng md rong qudc té tai Indonesia, dugc ky
EraBlue CE 150-350 m?

cao vong tré thanh déng luc tdng trudng dai han.

Nguén: DMX, VPBankS Research téng hop

Cap nhat Q1.2026: Doanh thu thudn va LNST lan luct dat 32,542 ty dong
(+29.4% svck) va 2,219 ty déng (50.1% svck), hoan thanh 27% va 30% ké hoach
n&m 2026. (Hinh 4)

Dién Mdy Xanh va TGDD tiép tuc ghi nhdn tdng truédng doanh thu cao, trong
khi TopZone va Tho BMX tdng trén 30%. Két qud ndy cho thdy hiéu qud ban
ddu cla chién luge néng cao ndng sudt clia hang hién hiu, dong thsi mdé réng
cdc dich vy gid tri gia t&dng bén ngodi hoat dong bdn 1€ truyén théng.

Hinh 4. KQKD Q1.2026 cia DMX

K&t qua kinh doanh Ty trong doanh thu
Q1.2026 Q@1.2025 thay déi svck Q1.2026 Q1.2025

Doanh thu hop nhét 32,542 25,154 29.4% 100% 100%
Thé Gidsi Di Dong 9,552 7,292 31.0% 29.4% 29%
Bién Mdy Xanh 21,015 16,418 28.0% 64.6% 65.3%
TopZone 1,274 924 37.8% 3.9% 37%
Tho BMX 701 519 35.0% 2.2% 21%

Lgi nhuén gop 6,241 4,526 37.9% 19.2% 18.0%
Chi phi BH&QLDN 3,664 29M 259% 11.3% 11.6%
Lgi nhuén rong 2,219 1,478 50.1% 6.8% 5.9%

Nguén: DMX, VPBankS Research

Chudi TGDD chi déng gop 29.4% doanh thu cia DMX nhung nhém ICT chiém
ty trong cao nhdt trong co cdu doanh thu theo sdn phdm ctia DMX, dat 55.8%
(Hinh 5 va Hinh 6). Biéu ndy phdn dnh viéc cdc san phdm dién thoai va thiét bi
cdng nghé khéng chi dugc bdn tai TGDD va TopZone, ma con dugc phdn phdi
tai hé théng clia hang BMX nhdm t8i uu co hdi bdn chéo.
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Hinh 5. Co cdu doanh thu Q1.2026 theo chudi bdn Ié

Hinh 6. Co cdu doanh thu Q1.2026 theo mdng sdn phdm

2.2%

3.9%

Nguén: DMX, VPBankS Research

Thé Gidi Di Dong

= Bién mdy Xanh

= TopZone

= Tho DMX

Nguén: DMX, VPBankS Research

2.2%

Udc tinh doanh thu 5T2026: DMX ghi nhén doanh thu 10y ké dat 54,644 ty déng
(+32.8% svck), hodn tat 44.8% ké hoach doanh thu ndm 2026. (Hinh 7)

Hinh 7. USc tinh doanh thu 5T2026 ciia DMX theo tung mdng ban lé

Doanh thu hgp nhét
Banlé ICT
Bién thoqi Apple
Dién thoai Android
Laptop
Phu kién
Dich vu
Banlé CE
Gia dung
T lanh
TV
Mdy gidt
Mdy lanh
Khdc
Tho BDMX

Nguén: DMX, VPBankS Research

www.vpbanks.com.vn

572026
54,644
30,085
10,028

11,620
3,714
2,600
2,122
22,975
5,730
4,722
4,192
4,192
2,600
1539
1,584

K&t qua kinh doanh
5T2025 thay déi svck
41,148 32.8%
22,903 31.4%
6,387 57.0%
10,017 16.0%
2,653 40.0%
2,000 30.0%
1,846 15.0%
17,182 33.7%
4,064 41.0%
3,349 41.0%
3,464 21.0%
3,327 26.0%
1,677 55.0%
1,301 18.3%
1,062 49.2%

Ty trong déng gop

5T2026

100%
55.1%
18.4%
21.3%
6.8%
4.8%
3.9%
42.0%
10.5%
8.6%
7.7%
7.7%
4.8%
2.8%
2.9%

5T2025

100%
55.7%
15.5%
24.3%
6.4%
4.9%
4.5%
41.8%
9.9%
8.1%
8.4%
8.1%
4%
3.2%
2.6%

55.8%

Cdc thiét bi ICT

= Cdc thiét bj CE

= Dich vy khdc
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3. Co cdu t6 chuc

Sau khi tdi cdu trdc todn dién va tré thanh cong ty Holding (Hinh 8), MWG dinh
vi DMX l& nén tdng vén hanh chinh cho mdng bdn lé thiét bi cong nghé va dién
mdy (ICT-CE). DMX hién s& h(tu v& van hanh ba nhém hoat déng chinh:

1. Chudi ban Ié thj trudng néi dia: SS hiiu cdc chudi bdn & thiét bi ICT-
CE. Tinh t&i cudi thang 5/2026, DMX c6 927 clia hang Thé Gisi Di Bong,
2,004 clia hang Bién Mdy Xanh, va 85 clia hang TopZone.

e Madng dich vu: (i) Thg Pién Mdy Xanh: cung cdp cdc dich vu k¥ thudt,
I&p dat, stra chira thiét bi ICT-CE; (ii) Super App: nén tdng app thuong
mai dién td, dinh hudng tré thanh nén tdng "Dai siéu thj online”, tich
hop bdn & todn bd hang hoa va cung cdp dich vu ctia DMX.

2. Chuéi ban 1é tqi thi trudng quéc té: Phat trién chudi bdn 1& dién mdy
EraBlue, lién doanh ctia MWG va déi tdc Erajaya tai Indonesia. Thang
6/2026, EraBlue dat 250 clia hang.

Hinh 8. Hé sinh thai MWG va cdc cdéng ty thanh vién (truéc khi DMX thuc hién IPO)

MWG |

98,95%

BHX Tech & Thien Tam
Investment Investment Investment

DMX 3SC 45,00%

99,99%

Thien Tam

PT Era Blu Avakids Trading

Elektronik Trading Trading

Pharma

NHA THUGC

v
ioididc
€ DicnmayXANH

|
|
I
|
|
|
|
|
|
|
|
I
i
|
1 The DMX
|
|
|
|
I
|
|
|
|
|
|
: top
|

Nguén: MWG, VPBankS Research téng hop

Théng tin trong yéu vé dgt IPO va co cdu ¢é déng DMX

Lo trinh niém yét: Thai gian ddng ky va thanh todn tu 27/05-17/06/2026; du
kién niém yét trén HOSE vao ddu thang 8/2026.

Gia chdo bdan: 80,000 VND/c¢p, tuong ung forward P/E 2026 dat 12.0x trusc
IPO va&1 12.3x sau IPO (dua trén ké hoach kinh doanh n&m 2026 clia DMX).

DMX udc tinh huy déng 14,360 ty déng (~546 triéu USD) tu dot IPO, tuong Ung
vOn hoa trude va sau phdt hanh dat ~3.35 ty USD va 3.9 ty USD.

Co cdu s& hitu cia DMX mang tinh ¢ déc cao khi MWG déng vai trd ¢ déng
chi phdi, ndm gitr 98.95% vén ¢d phdn cla cong ty.

Quy mé: Chdo bdn 179.5 triéu cp mdi, tuong duong 16.3% va 14.0% s& cp luu
hanh trudc va sau phdt hanh. Sau IPO, ty 1é sé& hitu cia MWG tai DMX du kién
gidm tir 98.95% xudng 82.6% va van duy tri quyén kiém sodt.

Vdi room ngodi t&i da 49% va vi thé dén ddu trong mang ICT-CE, DMX c6 thé
tré thanh lua chon thay thé ddng chu y cho nha déu tu nudc ngodi trong bdi
cdnh room ngodi tai MWG gdn nhu dd kin.
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Quan diém Dau tu

1. Vi thé dan ddu tai thi truéng ban 1é ICT-CE Viét Nam

Quy mé vugt trdi ciing ¢d vi thé dan ddu trong nganh ban 1é ICT-CE

DMX & nhd bdn 1€ ICT-CE I6n nhat Viét Nam, vai hon 3,000 clra hang trén todn
quéc théng qua ba chudi Thé Gidi Di Bong, Bién Mdy Xanh va TopZone. Cong
ty hién ndm gilr hon 50% thi phdn dién mdy va gén 60% thi phdn dién thoai tai
kénh bdn Ié hién dai, vuct xa cdc déi thd nhu FPT Shop, Dién Mdy Chg Ldn,
Nguyén Kim, Pico va cdc clia hang nhé é.

DMX vugt tréi tuyét déi vé quy mé doanh thu so véi cdc chudi ICT-CE trong
nudc. Riéng chubi Bién Mdy Xanh dat 68,297 ty déng doanh thu trong nédm
2025, cao gdp 4.1x FPT Shop, 4.6x Bién Mdy Cho Ldn va 15.9x Nguyén Kim. Néu
tinh c& TGDD va TopZone, ba chudi bdn lé ICT-CE cia DMX dat téng doanh
thu khodng 105,017 ty déng, cho thdy loi thé quy mé vuct xa cdc déi thd con
lgi trén thi trudng. (Hinh 9)

Hinh 9. DMX vugt trdi vé 5 doanh th 5 cdic chudi . )
n vuot tréi vé quy md doanh thu so véi cde chudi oy 16 DMX duy tri d6 phii cita hang dén ddu toan quéc

ICT-CE khac
3 bién Mady Xanh TGDD + TopZone
80,000 - Doanh thu 2025 (ty VND) ——FPT Shop pién Mdy Cho Lén
——— Nguyén Kim
2,500 1
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2,000 -+
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piénMdy TGDD FPT Shop bién Mdy TopZone Nguyén ' ' ' ' ' '
Xanh Cho Lén Kim 2020 2021 2022 2023 2024 2025 T5/26
Nguén: DMX, FRT, Vietdata, VPBankS Research téng hop Nguén: DMX, FRT, Vietdata, VPBankS Research tdng hop

Quy md mang ludi I6n, danh muc sdn phdm da dang va quan hé hop tdc 1au
ndm vai cdc nhdn hang I6n nhu Apple, Samsung, LG, Panasonic va Xiaomi gidp
DMX duy tri Igi thé vé gid mua, khd nang trién khai chuong trinh bdn hang va
chdt luong dich vu hdu mai. Bay la lgi thé canh tranh khd sao chép, ddc biét
trong b8 cdnh ngdanh bdn lé ICT-CE dang dich chuyén dan t& md hinh clia
hang nhé lé sang cdc chudi hién dai cé dich vu tiéu chudn hoa.

Vi thé d&n déu clia DMX dang duacc chuyén héa thanh téng trudng doanh thu
va loi nhudn. Q1/2026, DMX ghi nh@n tang trudng doanh thu tich cuc & cd ba
chudi chinh, trong dé Dién Mdy Xanh, Thé Gidi Di Bong va TopZone lan luct
t&ng manh so vdi cung ky. (Hinh 4)

Ddng chuy, tang trudng chu yéu dén tu cdi thién ndng sudt clia hang hién hiru
thay vi ma réng mang ludi, cho thdy hiéu qud budc ddu cla chién luge tdng
trudng bang “chdt”. VPBanksS ky vong DMX sé tiép tuc tan dung vi thé dén déu
dé gia tang thi phdn, cdi thién doanh thu trén mdi clia hang va ma réng bién
Igi nhudin trong giai dogn 2026-28F.
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Vi thé dan ddu giip DMX huéng Igi tir chu ky phuc hdi va ndng cdp héa ciaa
thi truéng ICT-CE

Sau giai doan suy yéu trong ndm 2023-2024, thj trusng ICT-CE Viét Nam dang
budc vao chu ky phuc héi, ducc hd tre bdi nhu cdu thay maéi sau COVID-19, xu
hudng hoc tép, lam viéc da thiét bi, chu ky ndng cdp laptop/PC va su cdi thién
cla stc mua hoé gia dinh. Ty trong Al PC dugc du bdo tdng nhanh tU 31% ndm
2025 1én gan 100% vao ndm 2030, md ra chu ky néng cdp mdi cho thj trucng
PC va thiét bi ICT. (Hinh 11)

Bén canh do, hanh vi st dung thiét bi clia ngudi tiéu dung dang mad réng tu
smartphone va laptop sang cdc thiét bi két ndi khdc nhu Smart TV, mdy tinh
bdng va Smart Home. Biéu ndy cho thdy nhu cdu ICT-CE khéng chi dén tu chu
ky thay mdi thiét bi cd nhdn, ma con tU xu hudng ndng cdp trdi nghiém séng
va gia tang s luong thiét bi trong mdi hd gia dinh. (Hinh 12)

19/06/2026
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Hinh 11. Ty trong Al PC trong t8ng lugng PC bdn ra toan céu (%) Hinh 12. Xu huéng da thiét bi hé trg nhu cdu ndng cdp ICT-CE

Ty lé ngudi dung internet theo thiét bj truy cap
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Nguén: Dell, Tech Insight, VPBankS Research téng hop Nguén: Céc Céc Viét Nam, Statista, DMX, VPBankS Research téng hop

Ngodi yéu té sdn luong, gid tri thi trudng ICT con dugc hé tro bdi xu hudng cai
thién gid bdn binh qudn. Béng luc chinh dén tu:

(i) Sdn phdm ngdy cang tich hgp nhiéu tinh n&ng mdi nhu Al, camera,
man hinh va chip x& ly manh hon;

(ii) Ngudi tiéu dung cé xu hudng chuyén sang cdc sdn phdm gid tri
cao hon;

(iii) Ap luc taing gid maét sé linh kién trong yéu, ddic biét Id DRAM, NAND
va SSD do nhu cdu Al/data center gia ta&ng.

Theo Gartner, gid DRAM va SSD c6 thé t&ing manh trong ndm 2026, kéo gid PC
va smartphone tang lan luct 17% va 13% so véi ndm 2025, du san lugng thiét bj
todn cdu co thé chiu dp luc gidm. (Hinh 13)
Diéu nay cung ¢d luan diém réng gid tri thi trusng ICT cé thé tiép tuc tang nhd
mat bAng gid bdn binh quan (ASP) cao hon, du sdn luong thiét bi chua phuc
h&i manh.
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Hinh 13. Gid bd nhé téing lam dich chuyén tdng trudng ICT tir sdn lugng sang gid tri

Yéu té bj tdc déng 2026F vs 2025 | Dién gidi
L. Chi phi sdn xudt PC/smartphone tdng manh do nhu cdu
Gia DRAM + SSD +130.0% . . o
Al/data center hdp thu ngudn cung bd nhd
Gia PC +17.0% ASP thiét bi ICT tang, hd trg tang trudng gid tri thi trudng
y ASP dién thogi téng, ddc biét & nhdm sdn phdm coé cdu hinh
Gid smartphone +13.0% R ]
bd nhd cao hon
Sdn lugng PC todan cdu -10.4% Gid bdn tang khién ngudi dung kéo dai chu ky thay mdi
Sdn lugng smartphone .. . R o
A -8.4% Nhu cu sdn phdm phd théong/entry-level chiu dp luc
todn cdu

Nguén: Gartner, IDC, VPBankS Research téng hop

Dbiéu nay cung c& quan diém rdng tang trudng cua thj trusng ICT-CE trong
giai doan tdi co thé dén nhiéu hon tu gid tri gico dich va co cdu san phdm,
thay vi chi dua vdo tang trudng sdn lugng. V&i danh muc san phdm réng, ty
trong sd&n phdm gid tri cao ngdy cang I6n, chinh sdch trd chdm 0% 1&i sudit va
nang luc giao Idp, bdo hanh trén toan qudc, DMX co vi thé tét dé hdp thu xu
hudng phuc héi va néng cdp thiét bi clia thj trusng ICT-CE.

Q1/2026, DMX ghi nhén doanh thu thudn dat 32,542 ty déng, tang 29.4% svck,
trong khi LNST tang 50.1% svck én 2,219 ty déng. Tang trudng dién ra trén hdu
hét cdc nhom san phdm chinh, bao gém dién thoai Apple, laptop, gia dung,
td lanh, TV va mdy gidt, cho thdy chu ky phuc héi dang lan toa trén cd nhdm
ICT v& CE.

2. EraBlue mé ra du dia tdng truédng dai han tai Indonesia

EraBlue md ra co hoéi tdng trudng ddi han cho DMX tai Indonesia, thi trudsng co
dén sé gan gdp 3 1an Viet Nam va nganh bdn 1€ dién mdy con phdn mdnh, vdi
kénh truyén thong chiém khodng 90%. Bén canh do, Indonesia cd GDP binh
quén ddu ngudi cao hon Viét Nam (tuy khodng cdch dé thu hep ddng ké trong
nhimg ndm gdn day), cho thdy siic mua binh quan khdng thdp hon ddng ké so
V@i thi trusng Viét Nam. (Hinh 14, Hinh 15)

G mang thiét bi gia dung, quy md thi trusng Indonesia udc dat ~13.8 ty USD,
cao gdp 2.7x so vai thi trudng Viét Nam (5-6 ty USD), qua ddé cing cé du dia
tdng trudng dai han cho moé hinh EraBlue.

Hinh 14. Indonesia ¢6 quy mé dan sé gan gdp 3 lan Viét Naom
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Hinh 15. GDP binh quan ddu ngugi (USD/ngudi)

Indonesia
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M6 hinh dugc trién khai dudi hinh thuc lién doanh gitia Erajaya va DMX, trong
doé Erajaya ndm 55% va DMX ndm 45%, giup két hop Igi thé dia phuong cla
Erajaya v&i ndng luc van hanh chubi dién mdy dé dugc kiém ching clia DMX
tai Viet Nam. Sau 3 nédm hodn thién va bdn dia héa moé hinh, EraBlue dé mé
tdng lén hon 220 clra hang va ghi nhan Igi nhudn tir Q3/2024, cho thdy mod
hinh d& dugc kiém chuiing thanh cong.

Q1/2026, EraBlue dat doanh thu 906 ty IDR (~1,370 ty déng), gdp déi cung ky,
SSSG dat 25%, cho thdy md hinh tiép tuc dugc don nhén tich cuc tai Indonesia.
Sau giai doan thir nghiém, EraBlue dang budc vao chu ky tdng tdc mé rong vdi
muc tiéu dat 500 clia hang va IPO vao ndm 2027, hudng tdi 1,000 clia hang va
doanh thu 1ty USD v&o ndm 2030.

VPBankS danh gid EraBlue la déng luc téng trudng chién luge dai han cua
DMX, vai tiém ndng tdi hién sy tdng trudng cla Bién Mdy Xanh thu 2 & thj
trudsng co quy mo Ién hon ddng ké so vai Viet Nam. Tai Viet Nam, noi MWG mdit
hon hai thap ky dé xdy dung vi thé dan ddu véi khodng 55% thi phan, EraBlue
c6 co héi rut ngdn ddang ké chu ky phdt trién nha kinh nghiém van hanh, hé
théng qudn tri, quan hé nha cung cdp va bai hoc md réng chudi dé duac tich
|Gy tai thi trudng Viét Nam.

Hinh 16. B&n yéu t6 hé trg thanh céng ctia EraBlue tai Indonesia

19/06/2026
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Yéu té Luén diém chinh

1. Béi tac dia phuong phu
hop

Erajaya co hidu biét thi trusng, hé thdng nhan su, phdp ly va nén tdng bdn lé
s@n ¢é tai Indonesia; DMX déng gop ndang luc van hanh, qudn tri chudi, quan
hé nha cung cdp va kinh nghiém ma réng md hinh dién mady.

2. M6 hinh ctra hang phu hgp

EraBlue chon mé hinh clia hang mat tién dudng thay vi phu thudce vao trung
tam thuong mai, phu hop véi hanh vi di chuyén bdng xe mdy, mat dé gico
théng cao va nhu cdu mua sdm thudn tién cla ngudi tiéu dung Indonesia.

3. Chinh sach gida canh tranh

EraBlue canh tranh truc ti€p vai kénh truyén théng bdng muc gid hop ly, gidp
nhanh chéng md réng tép khdch hang va gia tdng nhdn dién thuong hiéu
trong giai dogan ddu.

4. Dich vu hGu mdi vuot troi

Khd nang giao hang va Idp dat nhanh gidp EraBlue gidi quyét diém nghén
I6n cla kénh truyén thdng, noi khdch hang thusng phdi chd nhiéu ngay dé
hodn tat giao dich mua, giao va Idp dat san phdm.

Nguén: DMX, VPBankS Research

Du dia cdi thién hiéu qud cua EraBlue van con I6n. Hién md hinh dang uu tién
chinh sdch gid canh tranh dé ma rong dé phid va thu hat khdch hang, khién
bién loi nhudn con & muc thdp. Tuy nhién, khi quy mé clia hang du Ién, EraBlue
c6 thé cdi thién hiéu qud van hanh thdng qua t8i uu logistics, tang stic mua vai
nha cung cdip, ndng hiéu sudt clia hang va mé réong dich vu hdu mdi.

EraBlue d&t muc tiéu 1000 clia hang, doanh thu 20900 ty déng var LNST 760 ty
déng ndm 2030, tuong Uing CAGR doanh thu 41% va LNST 70% giai doan 2025-
30F, qua dé trd thanh déng luc tang trudng chién lugc ddi han ctia DMX. (Hinh
17, Hinh 18)
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Hinh 17. Muc tiéu mé réng quy mé cua EraBlue dén ndm 2030
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Hinh 18. Muc tiéu lgi nhudn cta EraBlue phdn dnh hiéu qud
quy md dén ném 2030
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Nguén:
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Erajaya, DMX, VPBankS Research

3. Cdc tru cét kinh doanh méi hé trg tding trudng bén virng va cadi
thién bién Igi nhuén

Xu hudng néng cdp tiéu dung ddc biét thudn Igi cho cdc nhd bdn 1é hién dai
c6 d6 phl dn, danh muc san phdm réng, dich vu hdu mdi tét va khd ndéing cung
cdp gidi phdp tdi chinh tiéu dung.

Day la Igi thé rd rét clia DMX nhd hé théng cla hang da dinh dang phd rong
tir dé thi dén ndng thén, cung cdc chuong trinh trd chdm, giao Idp, bdo hanh,
stra chra va bdn hang da kénh. Cdc yéu té ndy gilp gidm rdo cdn chi tiéu ban
ddu, cdi thién trdi nghiém khdch hang va hé tro chuyén déi nhu cdu tiém nang
thanh doanh thu thuc té.

Tai chinh tiéu dung: Pén bdy hé trg siic mua va tdng truéng doanh thu

e Ta&n dung mang ludi hon 3,000 diém bdn ladm trung tdm thanh todn va
dich vu tién ich, gia tdng tan sudt tuong tdc vdéi khdch hang va tao
thém co hdi chuyén ddi doanh sé.

e Bén canh do, DMX ddy manh chuong trinh thanh todn "trd cham" 0%
|&i sudt nhdm hd tro stic mua cda khdch hang, véi 97% danh muc san
phdm hd trg hinh thic thanh todn nay.

e M) hinh van hanh dua trén hop tdc gitta DMX, nhd sdn xudt va cdc
codng ty tai chinh tiéu dung, trong dé DMX déng vai tro két ndi khdch
hang va sdn phdm, con rdi ro tin dung thudc vé déi tdc.

e Chuong trinh ghi nhdn hiéu quad tich cuc trong béi cdnh gid bdn cdc
sdn phdm céng nghé cé xu hudng gia tang. Q1/2026, doanh thu tu
chuong trinh “trd chédm” dat 11,994 ty déng (+50% YoY), tuong ung 37%
téng doanh thu. DMX dét muc tiéu ndng ty trong doanh thu tir chuong
trinh “trd chadm” tir 35% lén 55% vao ndm 2030.

Thg DMX: M& réng hé sinh thai hdu mdi, téing gén két véi khdach hang
o Tho BMX tiép tuc md rong vai trod trong hé sinh thdi hdu méi, chuyén tur
trung t&m chi phi thanh ngudén doanh thu mdi théng qua cdc dich vu
I&p dat, stia chlta va bdo tri cho ¢d khdch hang bén ngodi.
e V&i mang luéi hon 8,000 ky thudt vién va hon 3,000 diém cham, DMX
s& hiwu loi thé ddang ké trong viéc chudn héa va md réng dich vu dién
mdy tai nha trén quy mé todn quéc.
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e Q1/2026, Tho BMX dat doanh thu 701 ty déng (+35% YoY), trong do
doanh thu ngodi hé théng DMX dat 125 ty déng (+63% YoY). Du ty trong
con nho, Tho BMX gidp gia tang gdn két khdch hang va khai thdc thi
trusng dich vy dién mdy con phdn madnh.

e VPBankS cho rdng Tho BMX cé thé trd thanh nguén doanh thu ldp lai,
kéo dai vong da&i khdch hang ti mua sdm, 1&p dat, bdo tri, dén maé ra
co héi nang cdp sdn phdm sau do.

Super App: Nén tdng két ndi hé sinh thdi, cling ¢é chién lugc Omni-channel

e Super App ghi nhdn doanh thu 2,000 ty déng va 44 triéu luct truy cép
trong Q1/2026, dong gop 6% doanh thu DMX. DMX d&t muc tiéu phdat
trién Super App thanh nén tdng mua sdm va dich vu tich hop, déng
gop 30% doanh thu véo n&dm 2030.

e Khdc vdi cdc san thuong mai dién ti truyén théng, DMX khéng canh
tranh bdng tro gid hay chi phi thu hut khdch hang.

e V&i hon 18 triéu khdch hang dinh danh cung hé sinh thdi bdn lé va
logistics réong khdp, Super App ducc ky vong tré thanh trung tam két
n&i sdn phdam, dich vu va khdch hang, qua dé ndng cao gid tri vong
ddi khdch hang va hiéu qud khai thac dir liéu.

Thu nhdp cdi thién va tdng I6p trung luu mé réng hé trg téing trudng dai han
Su md rong nhanh cla tang Iép tiéu dung tai Viet Nam, ddc biét khi nhém ndy
dugc McKinsey du bdo tdng tur 40.8% ddn s& ndm 2020 lén 74.0% ndm 2030,
$& hd tro nhu cdu nang cdp cdc san phdm ICT-CE.

Nam 2025, GDP binh quén déu ngudi vuot méce 5,000 USD (+6.9% svck). Chinh
phd ddt muc tiéu nay Ién 5,400-5,500 USD vao ndm 2026, va hudng téi mée
7,400 USD v&io n&m 2030. (Hinh 20)

Khi thu nhdp khd dung cdi thién, nhu cdu tiéu dung cé xu hudng dich chuyén
tU mua sdm co bdn sang ndng cdp cdc san phdm ICT-CE cé gid tri cao hon,
cdi thién trdi nghiém séng va st dung nhiéu thiét bi két néi hon trong gia dinh.

Hinh 19. Thu nh@p ¢é nhan binh quan hang thang (triéu VND) Hinh 20. GDP binh quan ddu ngusi, Viét Nam (USD)
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4. Chinh sdch ¢é tuc tién mdt hdp dan

Trong bdi cdnh 1&i sudt cd xu hudng bién déng va thi trudng ching khodn
thudng xuyén diéu chinh, cé tuc tién mat cao trd thanh yéu té hé tro dinh gid
va nang cao stic hdp dén cla cd phiéu déi vdi cdc nhd ddu tu dai han.

DMX cam két chi trd c& tuc tién mat 4,000 déng/cé phiéu ngay sau IPO, tuong
duong sudt ¢ tuc khodng 5.0% trén muc gid chao bdn 80,000 déng/cd phiéu.
Trong cdc ndm sau, DMX cam két duy tri ty 1& chi trd cé tuc t&i thiu 50% Igi
nhudén sau thué, phdn dnh ndng luc tao dong tién bén ving va cam két chia
sé gid tri ddi han vai cé déng.

Chinh sdch ¢é tuc ctia DMX c6 co s bén viing nhd khd ndng sinh 16i cao, bdng
cén daéi lanh manh va nhu cdu tdi ddu tu khéng quad n. Trong giai doan 2026-
28F, VPBankS ky vong ROE vé&n duy tri & mic cao, don bdy tdi chinh gidm vé
muc hop ly, trong khi lugng tién mat duy tri & muiic cao gidp ty & tién mat/no
ngdn han cdi thién 1én trén 1.0x. Biéu nay hd tro khd nang chi trd ¢d tic ma
khéng gdy dp luc dang ké 1én cdu trdc tai chinh. (Hinh 21)

Cung vai tang truéng EPS, loi sudt ¢ tic du phdng trén muc gid IPO ducc ky
vong tdng 1én 6.1% trong ndm 2027F va 7.1% trong ndm 2028F, qua do cing cd
téng muc sinh 15i ky vong cho ¢é déng dai han. (Hinh 22)

Hinh 21. Khd nding sinh 13i cao va don bdy giam hé trg chinh sach

c6 tuc tién mat cao trong dai han
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Hinh 22. EPS tdng trudng hé trg chinh sdch ¢8 tic tién mét
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0.8 08 \ 27.4% 86% 1 g dgsh  600%  600%
20% - L \ 4,000
s 19.5% M e - 50%
o 3% - 0.4 i 5
10% - 05 05 05 2,000 15%
0% . . . : . ; - - T T T T T 0%
2023 2024 2025  2026F  2027F  2028F 2023 2025 202¢F  2027F  2028F
""" ROE (%) Ty lé thanh todn tién mgt ~ =====-D/E EPS (ddng) Ty 1& chi trd o6 tic (%, cot phdi)
Nguén: DMX, VPBankS Research Nguén: DMX, VPBankS Research
14
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Du phéng Két qud Kinh doanh
Dua vao cdc luan diém trén, VPBank Securities du phéng doanh thu véar LNST

n&m 2026 cla DMX én lust dat 129,753 ty déng (+18.5% svck) va 8,781ty déng
(+51.4% svck); CAGR du phong giai doan 2026-30F lan luct dat 11.4% va 16.2%.
Pong luc tdng trudng bao gom:
(i) Khéong mé mai cde cla hang ICT-CE trong nudc, tdp trung cdi thién
hiéu quad kinh doanh va ndng cao hiéu qud bdn 1é hién hi;
(i) M& réong qudc té thdng qua EraBlue tai Indonesia;
(iii) Thuc ddy chuong trinh thanh todn “trd chém” 0% 1&i sudt nhdm hé tro
suc mug;
(iv) M6 rong dich vu hdu méi théng qua The BMX, gia tang gid tri vong dai
khdach hang;
(v) Cuang cd chién lugc omni-channel théng qua Super App.

Hinh 23. Du phéng KQKD ctia DMX giai doan 2026-28F

(Bon vi: ty VND) 2024A 2025A 2026F 2027F
Doanh thu thudn 93,357 109,479 129,753 149,683
TGDD 26,782 32,314 36,170 41,288
bMX 59,513 68,297 83,003 95,796
TopZone 3,310 4,406 4,972 5,663
Thg BDMX 1,717 2,576 3,684 4,973
Knhdc (tai chinh tiéu dung, dich vy,...) 2,034 1,887 1,924 1,963
Lgi nhuén gép 17,089 19,487 24,653 28,889
Lgi nhudn rong 3,717 5,802 8,781 10,399

Bién Igi nhuan (%)
Bién Igi nhudn gép 18.3 17.8 19.0 19.3
Bién Igi nhudn rong 4.0 5.3 6.8 6.9

Téing trudng (% svck)

Doanh thu thuén 7.5 17.3 18.5 15.4
Lgi nhuén gop 18.5 14.0 26.5 17.2
Lgi nhuén rong 176.2 56.1 514 18.4

www.vpbanks.com.vn

2028F
168,484
46,294
107,506
6,316
6,366
2,002
32,854
12,139

19.5
7.2

12.6
13.7
16.7
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Pinh gia va Khuyén nghi

VPBank Securities dua ra dinh gid lan ddu déi véi CTCP Bau tu Bién Mdy Xanh

(HSX: DMX), giéd muc tiéu 93,300 déng.
Phuong phap dinh gia

Chung t6i ap dung két hgp phuong phdp dinh gid Chiét khdu doéng tién (FCFF)
va P/E, ty trong lén lugt 50% va 50%, dé dinh gid c8 phiéu DMX.

Phuong phdp dinh gid Ty trong Gié muc tiéu (déng/cp)
1. FCFF 50% 86,400
2.P/E 50% 100,200
Gida muc tiéu 93,300

1. Phuong phdp FCFF: Theo phuong phdp FCFF, VPBank Securities ky vong gid
muc tiéu cta DMX & muc 86,400 déng/cé phiéu.

Do DMX chua c6 lich st gico dich, ching toi sir dung beta cia MWG lam tham chiéu.
Beta don bdy ctia MWG dugc diéu chinh vé beta phi don bdy (0.73) va tdi don bdy
héa theo co cdu vén clia DMX dé xdc dinh beta muc tiéu & muc 1.39.

19/06/2026
BAO CAO LAN PAU

Chi phi st dung vén binh quéan (WACC) MWG

WACC (%) 14.6 T8ng gid tri ng vay (ty VND) 28,101

La&i sudt phi rdi ro (%) 4.1 Vé&n chi s6 hitu (ty VND) 35,933

Phdn bu rdi ro vén cé phdn (%) 9.16 Beta don bdy 119

Beta 1.39 Beta phi don bdy 0.73

chiphing % co | |EE

Chi phi vén chu sé hiiu (%) 16.8 Téng gid tri ng vay (ty VND) 22,159

Ty & ng trén vén héa thi trusng 0.2 V&N chd sé hitu (ty VND) 20,019

Gid tri ng vay (ty VND) 22,159 Beta don bdy 1.39

M hinh dinh gia FCFF

Bon vi: ty VND 9T2026F 2027F 2028F 2029F 2030F
LN réng 6,563 10,399 12,139 14,036 16,022
Cong: Lai vay sau thué 741 977 879 1,042 993
Coéng: Cdce chi phi khdng bdng tién 922 260 216 1,0M 1,055
Tri: Thay déi vén luu déng 304 3,036 2,079 1,658 1,242
Tri: V8n déu tu 602 1,128 226 934 784
Déng tién tu do (FCFF) 7,319 7,647 10,928 13,497 16,044
Ty lé chiét khdu 0.90 0.79 0.69 0.60 0.52
Gid trj hién tqi cia déng tién tu do 6,607 5,884 7,508 8,089 8,389
Téc do tang trudng dai han 2%

Gid tri hién taqi clia gid tri dai han 67,770

Gid tri doanh nghiép 104,247

Tru: No vay 22,159

Cong: Tién va Béu tu ngdn han 28,569

Trir: Loi ich ¢é déng thiéu sé -

S6 luong cb phiéu dang luu hanh (ty cp) 1.28

Gid muc tiéu (VND) 86,400

Nguén: Udc tinh bdi VPBankS Research

www.vpbanks.com.vn
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2. Phuong phép P/E

Chung t6i st dung nhém doanh nghiép bdn lé ICT-CE quéc té€ cd md hinh hoat
dong tuong déng vai DMX lam co sé so sdnh. V&i EPS du phdng ndm 2026 dat
6,856 ddng/cp va P/E muc tiéu 14.6x, gid tri hop ly theo phuong phdp P/E ducc
xdc dinh & muc 100,200 déng/cp.

. . A N P/E du phéng dp EPS du phéng Gid muc tiéu
P/E hién tai P/E muc tiéu nganh dung (déng/cp) (déng/cp)
12.3x 14.6x 14.6x 6,856 100,200

PE muc Vén héa Tdng trudng doanh Bién LN Bién LN

Tén céng ty Qudc Gia ti6u26F  (triéu USD) thu FY25 (%) gop(%) rong (%) ROA(%¥)  ROE(%)

CTCP Ddu tu Dién Mday Xanh Viét Nam 12.3 3,867 17.3 17.8 53 10.9 31.1
Com7 PCL Thdi Lan 14.6 1,893 4 137 48 14.8 395
Bic Camera Inc Nhaét Ban 17.6 2,057 5.1 26.8 3.4 3.9 7
Edion Corp. Nh&t Ban 17.2 1,795 33 287 3.2 3.6 68
United Electronics Co. Saudi Arabia 111 1,584 85 244 9.1 8.3 324
Best Buy My 120 16,250 1.0 225 37 79 39.1
JB Hi-Fi Uc 177 5954 8.6 225 6.6 4 293
Currys Anh 120 2,262 58 18.6 2.4 23 6.2
Trung binh 14.6

Nguén: Bloomberg, t&ng hgp va udc tinh bdi VPBankS Research
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PHU LUC: BAO CAO TAI CHIiNH

Nam (ty VND)

Doanh thu thuén
Tang trudng (%)

Lgi nhuén gép

Bién LN gop (%)

Chi phi BH & QLDN
L&i/(16) tir cong ty LDLK
LN HDKD (loai trir FIFE)
Tang trudng (%)

Bién LN ti HPKD (%)
LN khac

Thu nh@p tai chinh (FI)
Chi phi tai chinh (FE)
trong do: chi phi Idi vay
Thu nhép rong khac
LNTT

Thué TNDN

LNST

Tang trusng (%)

Bién LN rong (%)

Loi ich CD thiéu sé
LNST CD cong ty me
EBIT

Bién EBIT (%)

EBITDA

Bién EBITDA (%)

N&m (ty VND)
Tién tr HDKD

Lgi nhudn truse thué
Khéu hao

(L&i)/16 tr HD ddu tu
Thay ddi vén Iuu ddng
Thay déi khac
Tién tiu HD dGu tu
Thay d6i TS ¢ dinh
Thay ddi TS ddu tu
C6 tuc, 18i sudt dd nhan
Tién tir HD tai chinh
Thay ddi vén cd phdn
Tién vay ng rong

C4 tuc déa trd

Khac

Luu chuyén tién thudn
trong ndm

Téng tién ddu nam
Thay déi trong ty gic
Téng tién cudi nédm

www.vpbanks.com.vn

2024
93,357
75
17,089
183
(12,933)
(45)
4,11
1982
44
635
1,673
(701
(698)
(338)
4,747
(1,030)
3,717
176.2
4.0

3,717
4,286
4.6
5,373
58

2024
6,243
4,747
1,086
(1105)
2,229
(714)
(3,477)
(53)
(5.278)
1,854
(3,126}

(376)
(2,750)

(360)

4,140

3,780

2025
109,479
73
19,487
178
(13,140)
24
6,37
55.0
58
898
1,843
(973)
(970)
28
7,269
(1,467)
5,802
56.1
53

5,802
6,522
6.0
7,297
6.7

2025
5,017
7,269
775
(1,708)
(82)
(1,238)
12
(66)
(1,429)
1,507
(5,231)
109
3,360
(8,700)

(202)

3,780

3,578

2026F
129,753
18.5
24,653
19.0
(15,051)
55
9,656
516
7.4
1,615
2,756
(1,253)
(1,250)
m
1,27
(2,490)
8,781
514
6.8

8,781
9,819
7.6
10,884
8.4

2026F
6,977
.27
1,064
(2.321)
(1.251)
(1,786)
10,233)
(700)
(12,044)
2,5M
5,344
14,360
(3,893)
(5,123)

2,088

3,578
0
5,666

2027F
149,683
5.4
28,889
19.3
(17,664)
108
1,333
7.4
7.6
1,955
3,042
(1,224)
(1,221)
137
13,288
(2,889)
10,399
8.4
6.9

10,399
1,490
7.7
1,869
7.9

2027F
519
13,288
380
(2.826)
(3,036)
(2,687)
2,453
(1128)
805
2,776
(5,723)
516
(6,239)

1,849

5,666
0
7,516

2028F
168,484
12,6
32,854
19.5
(19,714)
181
13,322
7.6
79
2,265
3,17
(1,102)
(1,099)
250
15,587
(3,447)
12,139
16.7
7.2

12,139
13,482
8.0
13,818
8.2

2028F
7,76
15,587
337
(2.864)
(2,079)
(3.262)
(1,405)
(226)
(4,136)
2,958
(6,441)

842
(7,284)

(130)

7,516

7,386

Nam {ty VND)

Téng tai san

Tai sén ngén han

Tién va tuong duong tién
Ddu tu TC ngdn han
Cac khodn phai thu
Hang tén kho

Tai san ngdn han khac
Tai san dai han

Tai sén ¢d dinh

Xdy dung CB dd dang
Tai san dai han khac
Téng ng

Ng ngén han

Khodn phai tré

Vay ngdn han

Khdc

Ng dai han

Vay dai han

Khdc

Vén chu sé hitu

Vén gop chd sé htu
Thang du vén

Vén khdc

Lgi nhuén gitr lai

Lgi ich CB khong kiém sodt
*Ng vay

*Ng rong (tién)

N&m
EPS (VND)
BPS (VND)
PER (x)
PBR {x)
EV/EBITDA (x)
Ty 1& chi trd c6 tuc (%)
L&i ¢ tuc (%)
Khé néing sinh Isi
Bién EBITDA (%)
Bién LN gop (%)
Bién LN rong (%)
ROE (%)
ROA (%)
Kha néing 6n dinh tai chinh
No vay/Vén CSH (x)

No vay rong/EBITDA (x)

Ty s6 thanh todn tién mat
Khd ndng thanh todn Id&i vay
Hiéu qué hoat déng (ngay)
S6 ngady khodn phdi thu

S6 ngdy hang tén kho

S6 ngdy khodn phai trd

2024
49,472
47,063

3,780
19,463

5,005
18,446

369
2,409
1,625
5
779
29,956
29,956

6,325
19,930

3,700

19,516
4,362

15,155

19,930
(3,313)

2024
8,521
44,661
9.4
18
224
182.0
19.3

5.8
18.3
4.0
19.5
7.8

88
28

2025
56,916
53,566
3578
20,414
6,265
22,759
549
3,351
840
54
2,456
39,116
39,116
9,702
23,429
5,985

17,801
1,013

1,073
5714

23,429
(563)

2025

5,268

16,163
5.2
4.9
147
81.0
53

6.7
17.8
5.3
311
10.9

84
31

2026F
72,091
70,128
5,666
33,736
6,075
24,104
547
1,964
517
21
1426
36,272
36,272
10,503
19,537
6,233

35,819
12,808
12,565
1,073
9,373

19,537
(19,864)

2026F
6,856
27,966
nz
29
9.8
58.3
5.0

8.4
19.0
6.8
32.8
136

05
(18)

11
7.9

86
30
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2027F
77,366
74,438
7,516
32,930
5979
27,401
612
2,928
1.284
9
1,635
37,388
37,388
10,284
20,053
7,051

39,978
12,808
12,565
1,073
13,532

20,053
20,393)

2027F
8,119
31,207
9.9
2.6
8.4
60.0
6.1

7.9
193
6.9
274
139

05
(17)

11
9.4

85
30

2028F
85,136
81,986
7,386
37,067
5,893
30,975
665
3,150
1179
12
1,959
40,301
40,301
n,367
20,895
8,039

44,834
12,808
12,565
1073
18,388

20,895
(23,557)

2028F
9,478
35,001
8.4
23
71
60.0
71

82
19.5
7.2
28.6
14.9

05
(17)

11
123

85
30
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh c¢d nhdn, dugc dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo, Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc thdéng tin ndy,

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cta ngudi Iap luén la hop ly tai thai diém thuc hién bdo cdo, Do dé cdc phdn tich nay cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc t& ma chung téi khéong ¢ trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thic t Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan,

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng ¢ gid tri phdp Iy nhu mét ching thu thdm dinh gid, Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank, Céng ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21825, VPBANK Tower, 89 Lang Ha, BDéng Da, Ha N&i
bién thoaqi: 1900 636679

Email: cskh@vplbanks,com,vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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