Vietcap

bién May Xanh (DMX)

Nganh Banlé
Ngay bao cao 21/09/2026
Gia hién tai 77.000 VND
Gia muc tiéu 130.600 VND
TLtang +69,6%
Loi suat c8 tuc 5,2%
T6éng muc sinh 16i +74,8%

GT von hoa 99,9 nghin ty dong
Room KN 1nghin ty déng
GTGD/ngay (30n) 618,1ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 1,27 ty
Phalodng 1,27 ty

DMX VNI
P/E (truct) 12,4x  13,8x
P/B (ht) 4,3x 2,0x
ROE 347% 16,0%
ROA 104% 2.4%
Téng quan Cong ty

CTCP Péau tu bién May Xanh (DMX)
s6 hiiu chudi ban 1é dién may hang
dau Viét Nam vai 55% thi phan ICT &
CE.Congty vanhanhnéntangbanlé
da kénh vai nhiéu mé hinh clia hang
va 3.007 cla hang tinh dén cudi
thang 8/2026, phl khép toan bo 34
tinh thanh. Céng ty cling cung cép
dich vu ky thuat, tai chinh tiéu dung
va cac dich vu khac.

Dién bién gia c& phiéu
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Tinh tu ngay 6/8/2026

VNI

DMX

BUi Xuan Vinh
Chuyén vién Cao cép

Bui Nguyén Cam Giang, CFA
Trudng phong Cao céap

See important disclosure at the end of this document

Bao cao lan dau

Mé tai khoan

MUA +74,8%

Ty déng 2025 2026F 2027F 2028F
Doanh thu* 106.801 132.850 145.690 160.060
%YoY 18,4% 24,4% 9,7% 9,9%
LNST-CDTS* 6.075 10.199 12.097 14.592
%YoY 45,6% 67,9% 18,6% 20,6%
TTEPS 56,1% 60,6% 10,6% 18,3%
Bién LN gop 17,1% 20,1% 20,4% 20,8%
Bién LN rong 5,7% 7,7% 8,3% 9,1%
FCFE/doanh thu 7,7% 7,5% 8,2% 8,9%
P/E 14,6% 9,1x 8,2x 7,0x
ROE 31,0% 39,8% 31,9% 30,6%
ROIC 12,6% 18,0% 16,3% 16,4%
Ng rong/VCSH -3,7% -43,1% -51,8% -57,7%
DPS 7.250 4.000 4.700 5.550

* LFL, loai trir An Khang & Avakids, bao gém Thg DMX
v ~ 7 ~d = = - 2, vy

Nam tru cot thuc day giai doan tang truong tiep theo

+ Chung t6i cong b6 bao cao l1an dau doi vai CTCP Bau tu Bién May Xanh (DMX) véi khuyén nghi
MUA va gia muc tiéu 130.600 dong/cé phiéu.

+ Chung téi du bao téc do tang trusng kép (CAGR) doanh thu trén ca s6 so sanh tuong duong
(LFL) giai doan 2025-2028 dat 14% va CAGR EPS dat 28%. Bién Igi nhuan rong ma rong tu 5,7%
Ién 9,1%, dudc thuc ddy bdi su dich chuyén co cau lgi nhuén gdp sang cac mang dich vy cé bién

Igi nhuan cao va gia ban trung binh cao hon nhd xu husng cao cap héa cling gia chip nhé cao.

+ Thitrusng ICT & dién may tiéu dung cua Viét Nam tang trudng 10% vé san lugng va 15% vé gia
trong 6T 2026, theo udc tinh ciia DMX dya trén di liéu GfK. Chung téi ky vong toc do tang
trudng sé binh thudng hoa vé muc 8-9% trong giai doan 2027-2028. Cac dong luc chinh gém
viéc Viét Nam ducc Apple nang 1én thij trusng Tier-1trong thang 9/2025, nhu cau nang cép thiét
bi nh& Al, chu ky thay thé dién thoai khoang 20 thang so vai 29 thang trén toan cau, va ty lé
tham nhéap con thap cla cac nganh hang dién may tién nghi.

+ So vai mUc trung vi cla cac cong ty cung nganh tai chau A, DMX vuct tréi vé thi phan, téng
trudng (CAGR EPS giai doan 2024-2027 dat 41% so vai 37%) va ROE trung binh 3 nam trong qua
khu (16,9% so véi 7,9%) . Theo do, gia muc tiéu cla chung téi tuong Ung P/E du phong cac ndm
2026/2027 1an Iugt la 15,4 1an/14,0 18n so vai muc trung vi P/E du phong trung binh 3 nam cua
cac cong ty cung nganh la 14,7 1an.

+ Rui ro dau tu: Chu ky cung tin dung tai chinh tiéu dung; gia chip nhé va gia thiét bi 6 muc cao
anh hudng tiéu cuc dén nhu cau tiéu dung.

Chién lugc tap trung vao chat lugng giup md réng thi phan va bién Igi nhuén: DMX dang ma
réng loi thé canh tranh théng qua chién lugc khac biét hoa dich vu (Tha BMX, Super App, tai chinh
tiéu dung) ma cac déi thd canh tranh (ddi th I6n nhat chi 621 clia hang) khong thé sao chép. Du
bao CAGR doanh thu ban lé giai doan 2025-2028 dat 13% so vai muc 8,2% cua thi trudng phan
anh viéc tiép tuc gia tang thi phan.

Dich vy tai chinh: Bién Igi nhudn cao, khéng rui ro tin dung, thu hat khach hang: Tai chinn tiéu
dling va dai ly ngan hang - thanh toan hoa don |an lugt chiém 70%/30% doanh thu dich vy tai
chinh ndm 2025. DMX hudng hoa hong tai chinh tiéu dung tirhon 5 cdng ty tai chinh tiéu ding ma
khong phai chiu rui ro tin dung. Ty 1& phé duyét dat mic cao 80% trong vong chua day 3 phut.
Chung t6i ky vong ty 1& tham nhap tai chinh tiéu dung cua DMX sé téang tu 35% doanh thu ban lé
nam 2025 |én 50% vao nam 2028.

Thg DMX: Khai thac ha tang dich vu dién may quy mé I6n nhat Viét Nam: Tho DMX s hiiu doi
ngQ 8.000 nhan vién, bao gom 4.100 ky thudt vién, van hanh 700 xe tai va 300 tram luu kho. Mang
B2C bat dau bang viéc ddy manh cac goi dich vu di kém (gia han bao hanh, bao tri; GMV du kién
téng tu 8% lén 25% doanh thu ban |é giai doan 2025-2028) va sau do la dich vu stia chia tai nha
theo yéu céu. Mang B2B sé& but téc trong nam 2026 nhd cac tram sac pin cho V-Green va 1.000
clia hang BHX.
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Super App: Nén tang da dich vu, hé sinh thai san pham ciia MWG va bén thirba: Ung dung ban
chéo san phdm cho 19 triéu thanh vién da dang ky thong qua cac tinh nang mua sém, khach hang
than thiét va gan day la cac dich vu néu trén. Ha tang offline ciia MWG giup Ung dung nay tré nén
khac biét so v&i hau hét cac nén tang thuong mai dién .

EraBlue: Tiém nang dai han dang ké: Dao Java clia Indonesia co 150 triéu dan vai ty 1& tham nhap
cla kénh ban | hién dai (MT) trong mang dién may con thap. Voi mo hinh clia hang nhd uu viét
va dich vu hau mai tét, EraBlue ghi nhan doanh s6 trén clia hang cao gép 2 18n so vdi cac clia hang
PMX ¢ cung mé hinh va thdi gian hoan von 1a 15 thang. Chung téi du bao sé lugng clia hang sé
tang gép 5,5 1an trong giai doan 2025-2030 va dong gop 2% vao LNTT cla DMX vao nam 2030.

See important disclosure at the end of this document www.vietcap.com.vn 21/09/2026 12
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Tong quan Cong ty: Lich su, Ban 1dnh dao va Hoat dong

Hinh 1: Lich s & cac cdt méc: DMX da tré thanh nha ban 1é dién may dan dau nhu thé nao

S6 lugng cura hang ciia DMX bao gom EraBlue

Giai doan hinh thanh (2004-2009)

Thé Gigi Di Dong dugc thanh 13p tai TP.HCM nam 2004 va chuyén ddi
thanh céng ty ¢ phan ndm 2007, thai diém ban 1€ hién dai con so
khai va hoat déng phan phoi ICT & dién may con phan manh cao.

Md réng quy md & vi thé dan dau (2010-2022)

Cuia hang bién May Xanh dau tién (2010). Tang tu 12 clia hang/35%
thi phan CE I1én hién dién tai 34/34 tinh thanh. GDP binh quan dau
ngudi tang tu 1.951 USD (2011) Ién 3.700 USD (2021). Ty I& si dung
internet ~53%—-74%, ty lé si dung smartphone ~55%-74%. Binh
3.475 cUa hang (2022). M3 hinh siéu thj mini (2020); thanh 1ap Thg
DMX. TopZone (2021); lién doanh EraBlue (2022).

Téi cdu tric (2023-2024)

Nhu c8u suy yéu: dong 412 clia hang (thang 10/2023-thang 12/2024).
Tai dinh: 970 clra hang/45% thi phan ICT, 1.992 clia hang/35% thi
phan CE. Trién khai chién lugc "Giam lugng, Tang chat” cung co ché
dai ngd gén vdi hiéu qua hoat déng. N&m 2024: doanh thu 90 nghin ty
dong, LNST 4,1 nghin ty déng (LFL). LNST giai doan 2023-2025 tang
gép 3,214n du s6 clia hang giam ~450.

Phuc hdi & ting truéng (2025-2030)

Nam déng luc tang trudng: mé hinh hudng dén chat lugng, dich vu tai
chinh, Thg DMX, SuperApp va EraBlue. 633

210
31

1,206

2,340

2,014
1,714 1,782

2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

m The Gioi DiDong & TopZone

Hm Dien May Xanh EraBlue Total

2,026 2,008

2022 2023 2024 2025

Nguon: DMX, Vietcap

Hinh 2: Co cdu sé hitu clia Thé gidi Di déng (MWG)

99.99%
MWG Tho Dien May Xanh JSC
(“Tho DMX")
e 45% 99.95%
1
1 PTEraBlu 1 99.99% AnKhang
: Elektronik : Pharmacy JSC
Store chains Retail store chains tore chair
: EraBlue : thegioididong Dien may XANH : AnKhang :
MWG
100% 100%
989%™ @ FTmoT oo ofs oo T T FmTT TS o
! . | ! Thien Tam |
fmmmmm e An Nhi Investment : : Inves'fment :
| PTEraBlu 99% |  Theanrmy 0 | T T
! Elektronik DMX JsC Tho DMX AnKhang
________________ Pharmacy JSC
Retal Al e cha
I EraBlue : thegioididong Dien may XANH | AVAKids | I 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.

See important disclosure at the end of this document
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Hinh 3: Hdi déng Quan trj & Ban diéu hanh

Mr. Doan Van Hieu Em

Executive BOD Member / CEQ of DMX
CEO since 2018; 19+ years ICT & CE retail |
MBA, Walker Technical College. Nationwide
execution excellence; disciplined
expansion and monetization.

Mr. Nguyen Duc Tai

Chairman

20+ years shaping MWG strategy | MBA,
CFVG School of Management
Entrepreneurial vision; performance culture
and governance across MWG.

Mr.Vu Dang Linh

BOD Member / CEO of MWG

17+ years C-level finance within MWG group
& subsidiaries. Financial discipline; capital
efficiency and balance sheet resilience.

* Mr. Robert Alan Willett Mr. Do Tuan Anh Mr. Vo Ha Trung Tin
B BOD Member Independent BOD Member / Audit Q Independent BOD Member / Audit
40+ years global retail; ex-CEQ International = Committee

14+ years with MWG; frontline sales to
regional leadership. Frontline insight;
internal promotion culture

Committee Chair =
& CIO at Best Buy, Marks & Spencer, 20+ years retail, supply chain; 15 years at DMX |
Accenture. Global best practices in retail BA Econo counting) & BA Law

strategy and operating standards Operational ight and audit governance.

Mr. Phung Ngoc Tuyen
Business Development Director
ICT category)

Mr. Truong Hong Hoang
Business Development
Director Ssarvlces
category,

18+ years with DMX, held senior
roles across multiple ICT & CE
categories

Mr. Tran Van Hoang
Business Development
Director (CE category)
21+ years with DMX in mobile
phone and CE category
development

Mr. Quach Vinh Nam
National Sales Director
21+ years in sales division
operations (from staff to
director)

ith DMX in ICT
Elt t with
I e background in
managing technology product
categaories

N

Mr. Doan Trung Hieu Ms. Hoang Khanh Chi Mr. Nguyen BaTin
e CEO of Thg DMX Chief Customer Deputy CEO of EraBlue
= 20+ years with DMX in sales, Experience Officer 15+ years of retail leadership

across ICT & CE. Former
Country Manager of MWG
Cambodia.

store construction,
maintenance, and after-sales
services.

2+ years with DMX leading
group-wide CX strategy
across all retail platforms

Ngudn: DMX, Vietcap

Hinh 4: Téng quan hoat ddong (2025)
Dien May Xanh TopZone
#1CE - 2.008 stores #1Apple AAR - 85 stores

40% CE market share 50% Apple VN (was 25% in 2021)
VND69.2tn revenue(FY25) VND4.3tn revenue: VND297bn GP

EraBlue
Indonesia CE - 181 stores

181 stores YE2025 - +70% YoY
Break-even Q3 2024
1.5-2.6x revenue/store vs DMX

60% phone market share
VND33.0tn revenue(FY25)

HIGH- 34/34 provinces - 1,000+ SKUs 34/34 provinces - 1,650+ SKUs AAR - APR - APP B0OOm2+
LIGHTS Std 150m?2 - Premium 180m? Supermini - Mini - Large 800m?2+ iPhone 17: »\VND3tn - ~85K units comps
BNPL, trade-in, ~20-mo cycle Mass to premium - rural + urban Promo events: 10-20% discounts Java - 150M pop - 50-80m?2
45% MWG stake - street-front CE
2025
REVENUE VND33.0tn reverue VND69.2tn revenue VND4.3tn revenue VND3.7tnrevenue
&PROFIT VND4.6tn GP VND13.2tn GP VND297bn GP VNDS54bn NPAT
STORES 927 stores 2, 008 stores 85 stores 1 81 stores
&FORMAT 5t 150m2 - Premium 180m? Supermini - Mini - Large 800m?2+ AAR50-70m? - APR 2100m? - APP 800m2+  Street-front CE - Java - 50-80m?
BNPL / Installment Trade-in Delivery & Setup
PRE-SALE 80% approval - 1-3 min - 0% interest Multi-brand - instant in-store valuation Same-day & 4h express delivery
& -S 12-36 months - 20+ bank partners ~20-month replacement (vs 29M global) Tho DMX installation on CE purchases
AT-SALE Commission: VND2.0tn (25A) - 89% GPM At TGDD & DMX purchase or standalone 8% attached extended warranty at POS
Thg DMX at a Glance Repair & Maintenance Warranty & After-sales
THQ DMX 4,100+ technician - 8,000+ staff - 80+ brands AC - washer - water filter - TV install 2yr brand + 2yr Thg DMX warranty
POST- VND2.6tn revenue(25A) - VND9.1tn month, GMV On-demand + periodic servicing Ext. warranty via Bao Kim (1-3yr)
SALE 34/34 provinces - marketplace 2027+ Apple warranty care (all TopZone) Al compliance - maintenance coverage
Scale & Reach Loyalty & Rewards Digital Services
SUPERAPP 18M+ registered Points across all chains - VIP tiers E-warranty management

Online revenue: VNDS.1tn (~6% total)

Vouchers - personalised offers
Al cross-sell - banking & bills

BNPL & installment in-app
Tho DMX booking - lifecycle tracking

Nguon: DMX, Vietcap

See important disclosure at the end of this document
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Hinh 5: Clra hang Thegioididong Luxury - cung cap san pham ICT

&) thegioididong

LUXURY STORE

g T DAT TRUSC NGAY Emer=a LSl
£ o Galaxy ZFolda |z Fiip4 @ EE=EET TR

o ’)4h

CDng nghe

Nguon: DMX

Hinh 6: Clia hang Dién May Xanh - cung cap ca san pham ICT va dién may tiéu dung

Diéu hoa Inverter

tiét kiém dl¢n G'A CHI TU5 . 90 00

Ngudén: DMX

Hinh 7: Clia hang EraBlue - clra hang dién may tai Indonesia

Nguon: DMX

See important disclosure at the end of this document www.vietcap.com.vn 21/09/2026 16
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Téng quan nganh & vi thé cia DMX
Viét Nam Ia thi trudng ICT & CE tang trudng nhanh nhat Bong Nam A

Hinh 8: Viét Nam ndi bat trong ASEAN: GDP & tdc¢ dd db thi héa bat kip nhanh tir nén thap

ASEAN Populous countries
L]
- *
L4
Vietnam Indonesia Philippines Thailand Malaysia ASEAN China India
USD (2025E) 5139 5187 4,275 7.515 12,752 6,121 13,800 2,986
GDP per capita CAGR 21-25 (%) 9.7% 7.7% 9.4% 4.1% 5.3% T4% 4.5% 10.7%
CAGR 25-29 (%) 8.8% 6.7% 8.4% 4.0% 5.0% 6.5% 5.1% 1013
CAGR 21-25 (%) 7.7% 8.5% 10.7% 10.0% 9.8% 9.6% 51% 12.1%
Consumer expenditure .
CAGR 25-29 (3%) 9.4% 72% 9.1% 4.5% 6.5% 4% 5 4% 1.2%
USD (2025E) 3.843 4,286 4,852 5,382 10,737 4,959 0564 2.880
Young adults (age 15-34)  (\ep 51 o5 ) 7.9% 7.6% 10.5% 4.9% 6.8% 8.1% 35% 101%
Average gross income
CAGR 25-29 (%) 7.1% 6.2% 7.6% 5.6% 56% 6.3% 4.5% 9.6%
Urbanizationrate E 38.6% 59.7% 55.6% 55.0% 77.7% 54.0% 66.9% 37.2%
Million (2025E) 39 m 65 34 27 375 942 545
Urban population CAGR 21-25 (%) 2.6% 1.9% 1486 1.3% 21% 1.8% 1.5% 23%
CAGR 25-29 (%) 2.3% 1.7% 1.5% 1.1% 1.6% 1.6% 1.1% 23%

Nguon: EMR Claight, Vietcap t8ng hop

Hinh 9: Quy mé thi truéng ICT & dién may tiéu dung cua Viét Nam duy kién tang truéng nhanh
nhat Dong Nam A

Quy m6 thij trudng ICT & dién may nam 2030 & CAGR giai doan
2025-2030

12%

10%

Vi 83

©
X

Philippines, 11,520

Thailand, 13,505
Singapore, 4,630

dau nguoi
[0)]
OO

O Kichthudc bong béng
4% vialoveia 12 )54 tuong Ung véi quy mo thi
algysia. 1245 truéng nam 2030, triéu USD

2%

Tang trudng chi tiéu ho gia dinh binh quéan

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

Nguén: EMR Claight, Vietcap t8ng hop

Thi trudng ICT & CE cula Viét Nam dang budc vao chu ky tang trudng thuan Igi vé mat cau
truc, dugc hé trg béi nén tang nhu cau bén viing va ngay cang hudng dén gia tri. Giai doan
2025-2030, nganh dugc du bao tang truang vai CAGR 8,2%, nha thu nhap ho gia dinh cai thién
8n dinh, tang lop trung luu ma rong va téc dé dé thi hoa ti€p tuc vugt cac nudc trong khu vuc, qua
ddé ma réng nhém ngudi tiéu dung co kha néng chi tiéu & phan khuc gia tri cao hon.

See important disclosure at the end of this document www.vietcap.com.vn 21/09/2026 17
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Hinh 10: Ty 1& 6 hitu thiét bj trong nhém ngudi dung internet tai Viét Nam (2024)

s
Smartphone 99.2%

Laptop &PC I =70k
Tablet
Smart watch
Smart home
Wristband
Console

VR device

E-reader
- J

Nguén: Statista, MIIT, IDC, Vietcap udc tinh

Téng trudng ICT cla Viét Nam ngay cang dudc dan dat béi nhu cau nang cap. Thi trusng dang
chuyén tu giai doan mua sdm |&n dau sang chu ky thay thé dinh ky, nang cép 1én cau hinh cao cap
va m6 rong sang cac thiét bi phu trg, chuyén biét nhu may tinh bang, ddng ho théng minh, thiét
bi deo va cac san phdm nha théng minh.

Pong lyc thay thé thiét bj van rat tich cuc. Theo Global Digital Insights va Statista, chu ky thay
dién thoai théng minh tai Viét Nam ngan hon dang k& so vSi muc trung binh khu vuc va toan cau
— 20 thang so v&i 26 thang cuia Dong Nam A va 29 thang trén toan cau — trong khi laptop va PC
co chu ky lam mai déu dan 2-4 ndm & nhom ngudi dung chuyén nghiép va game thu, qua dé duy
tri nhu c&u 6n dinh déi véi cac thiét bi co gia ban trung binh cao hon va ngay cang tich hgp Al.

Xu huéng lam viéc két hgp va I6i sdng di dong lam tang sé thiét bi trén mdi ngusi dung. Viéc
sU dung nhiéu thiét bi cho céng viéc, di chuyén va sinh hoat tai nha ti€p tuc ma rong, trong khi
muc do phé bién clia nha két ndi ma rdng co hdi ban kém & cac san phdm TV théng minh, loa théng
minhvaloT.

Tang trudng vé gia tri dang vugt tang trudng vé san lugng. Cac nhém san phdm di déng nhu
thiét bi deo, tai nghe knéng day va phu kién hudng Igi tu tinh nang ngay cang da dang, kha nang
tich hgp hé sinh thai tét hon va chu ky lam mai thudng xuyén han, qua do khién tang trudng doanh
thu cla thi trudng phu thudc nhiéu hon vao gia ban trung binh.

Hinh 11: Ty 1& tham nhap tai Viét Nam so vdi cac nudc chau A - Thai Binh Duong & hanh vimua
sdm

Thiét bi Trung  binh Mua méi Qua ting
céac nudc

Tulanh 88% 93% 57% 34% 9%
May giat 87% 92% 38% 39% 24%
TV 84% 90% 59% 31% 1%
May lanh 78% 82% 38% 4L6% 16%
Quat diéu hoa / Quat 60% 72% N/A N/A N/A
Lo nuéng / Lo vi séng 54% 70%
May chébiénthucphdm  52% -

33% 46% 21%
May hut bui 46% 67%
May rlra chén 16% 19%

Nguon: Rakuten Insight, Statista, Khao sat Ngudi tiéu dung Viét Nam clia Coc Coc (thang 12/2024). Muic trung
binh clia cac nudc cung nhom bao gém Indonesia, Trung Qudc, Han Qudc, Pai Loan va Singapore; s6 liéu cla
tung qudc gia dugc trich dan trong bai 18y t& cung bé diliéu. Ty trong ndng cép, mua mai va qua tang doi voi
16 nuGNg/16 vi sdng, may ché bién thuc phdm, may hut bui va may ria chén dugc bao cao gdp thanh mot nhdm
thiét bj gia dung nho.

See important disclosure at the end of this document www.vietcap.com.vn 21/09/2026 18


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

Vietcap

Cac san pham thiét yéu da gan bio hoa nhung tang trudng van duy tri nhd nhu cau nang cap.
Ty 1& thdm nhap cua tu lanh (88%), may giat (87%) va TV (84%) dang tiém can muc trung binh
khu vuc. Tuy nhién, nhu c&u nang cap chiém uu thé trong hanh vi mua sém: 57% ngudi mua td
lanh va 59% ngudi mua TV la d& nang cap 1én cac mau dung tich I6n hon, tiét kiém dién va tich hap
tinh nang thong minh. Ngusi mua may gigt dang chuyén tirmay cla trén sang cac mau cla trudce
hién dai, trong khi tu lanh dich chuyén sang dung tich I16n hon va nhiéu tinh nadng hon.

Céac nhom san pham tién nghi va tién Igi cé ty I& tham nhap thap hon dang k€ so véi cac nuéc
chau A - Thai Binh Ducng. Ty & s& h{iu may hut bui tai Viét Nam la 46% so véi 83% tai Han Quéc
va 80% tai Singapore; |6 nudng/10 vi song dat 54% so vGi 82% tai Han Quac; may rda chén chi dat
16% 50 vGi 31% tai Trung QuAc va 25% tai Han Quéc. Méi diém phan tram tang thém cla ty 1& tham
nhap tuong Ung véi ca hdi san lugng I6n, dac biét khi qua trinh do thi hoa, thu nhap kha dung gia
tang va cac ho gia dinh co hai ngudn thu nhap thuc ddy ngudi tiéu dung hudng téi cac thiét bi tiét
kiém thdi gian.

Nhu cau mua mdéi chiém uu thé & phan khuc san pham tién Igi. 46% luong mua 16 NUGNg/106 Vi
s6ng, may ché bién thuc phdm, may hit bui va may rda chén la mua mai thay vi nang cap, tuong
duong muc 46% cua may lanh va cao hon dang k€ muc 34% cula tu lanh. Qua tang clng la kénh
ti€p can dang k& & cac nhdm san phdm nay véi 21% lugng mua so voi 9% cua tu lanh, cho thay
mot nguén cau thi hai ndm ngoai chu ky thay thé ctia chinh ho gia dinh.

DMX - Ban vi dan dau hudng Igi tir cac chuyén dich cau tric vé chinh thic héa, Al

va viéc Apple nang hang Tier-1

Hinh 12: B&i canh canh tranh: Quy md, da kénh va dich vu gitip cac don vi dan dau ndi rong
khoang cach

bién
DMX FPTShop CellphoneS MediaMart T,
ChgLén
Ngay thanh lap 2004 2012 2012 2008 2001
Khéng phu séng Tép trung tai Tép trung tai
Mang Iudi & 3.007clahangtinh  ~621clahang toan quéc  mién B&c  mién Nam
Quy md dén cudi thang ~180 clra hang ~333 cliahang ~98 clta hang
8/2026
Pa dang hoa +16K SKU tu Tép trung ICT v&i  Tép trung ICT v&i  Tép trung CE v6i  Tép trung CE vdi
san pham ICT dén CE rat it CE ratit CE ratitICT ratitICT
SKU déc quyén v v v N/A N/A
Super App - 1Ung dung - chi 1Ung dung - trdi  1ungdung-chidé  1ungdung - chidé
Nén 3n mua sam & dich vu. cho nghiém tra clu va yéu cau mua sém online.
da kénh 9 Website co lugng dich vu SIM dién  mua sdm online &  bao hanh.  Website.
truy cép lon. thoai. offline tich hgp.  Website.
Website. Website.
Nén tang Thg BMX  Khéng c6 doi ngd  Chubi trung tdm  Chi dich vy bao  Khéng cé doéi ngd
Dich —_—_— l&p d&t, dich vu  sUach(andibd sUa hanh, stra chlra ndi bd
: . ; sta chfa & bao tri chia thuong hiéu  thué ngoai bén
hau mai o g
i chi thuba
choICT (~30 diém)
Lugt truy céap 2,imn 369K 453K N/A 85,6K
website’
Tich hop v (+ d6itac) Chudi ban & X X X
hé sinh thai dugc phadm

Nguén: Vietcap t8ng hgp, DMX, FRT. S6 lugng clfa hang tinh dén thang 8/2026. 'S6 phién truy cap website
trung binh m&i ngay trong thang 12/2025.
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DMX van hanh & quy mé ma khéng ddi thu nao cé thé sao chép

Vi 3.007 cla hang tinh dén cudi thang 8/2026 trén toan b 34 tinh thanh va hon 1.600 SKU trai
rong ca ICT va dién may, DMX la don vi duy nhat co dé phu toan quéc va day dd cac nhom nganh
hang. DMX van hanh nhiéu mé hinh clia hang, trong dé TGDD tép trung vao san pham ICT, BMX
cung cép ca ICT & dién may, con TopZone chuyén vé san phdm Apple. FPTShop — doi thd géan
nhé&t — van hanh khoang 621 clia hang nhung van tap trung vao ICT véi ty trong dién may rat thép.
CellphoneS chi cé khoang 180 clra hang va chua phd song toan quéc, trong khi MediaMart
(knoang 333 clia hang) va bién May Chg Lén (knoang 98 clra hang) tép trung theo vung, 1an lugt
tai mién Bac va mién Nam.

Bén canh do, dich vu hau méi tu van hanh la Igi thé canh tranh mang tinh cau truc. Nén tang Tho
PMX ctia DMX cung cép dich vu lap dat, stra chita va bao tri tich hop truc tiép trong hanh trinh mua
s&m. Khi tdng trudng chuyén dich tU san luong sang gia tri, yéu té nay thuc day ty 1& ban kém cao
hon, gil chan knach hang tot hon va tao nguén doanh thu dinh ky.

Chinh thuc héa: Cac quy dinh vé thué, chdng budn lau va thueng mai dién ti tao
san chai binh ding

Hinh 13: L9 trinh phap ly — siét chat ki€m soat thué, buén 1au va thuong mai dién tu

2024-current March-April 2025 April 2025 June 1, 2025

270,000 households with annual

[

Investigation on E-commerce platforms to withhold tax

1
i
i
i
1
i
|
Gold market inspections !
counterfeit goods. @ from sellers and submit to authorities.

[ S
-

revenue of VNDlbn+ must use
—> 953 violations in 2024 N
POS-based e-invoices.
-> 15,544 violations - H1 2025 tax from e-com +58% YoY
|

T T

| |

i January 1, 2026 i July 1, 2026

! 1

i Abolish presumptive revenue for tax calculation. E Effective date of Law on E-commerce.

1

® ¢

Nguén: Cac co quan Nha nudc, Truyén thong trong nudc, Vietcap téng hap

Khu vyc phi chinh thirc dang mat dan Igi thé trudc day. Quy dinh bat budc xudt hoa don dién ta
tU may POS tu thang 6/2025 va viéc bai bd thué khoan tur thang 1/2026 da loai bo hai co ché tung
cho phép cac ho kinh doanh ké khai thi€u doanh thu va canh tranh vé gia vai kénh ban 1€ hién dai.
Diéu nay gilp chi phi thué va chi phi tuan thu thyc té gitra hai kénh hoi tu.

Kinh té& thuong mai dién tl cling dang dan binh thudng héa. Trong ndm 2025, du GMV tang
trudng, s6 lugng gian hang truc tuyén dang hoat dong giam 7%, quy dinh mién thué GTGT doi voi
hang nhap khau gia tri thdp dudi 1 triéu déng bi bai bd, dong thoi Shopee va TikTok Shop tang
manh phi déi v&i ngudi ban. Trong 5 nam qua, phi thuong mai dién ti da tang nhiéu Ian, 18n muc
20%-30% GMV.

Bén canh do, trong hon mét thap ky qua, DMX da cung cap dich vu tu van, tai chinh, giao hang va
lap dat vuat tréi. Cac hinh thic livestream va KOL rit ngan qua trinh tl nhan biét dén mua hang
nhung hiém khi di kém dich vu hdu méi tich hgp va tu van hanh.
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Viéc Apple nang Viét Nam Ién thi truéng Tier-1 giup chuyé&n dich nhu ciu sang
kénh chinh hang

Hinh 14: X&p hang va thi phan iPhone theo quéc gia

Ranking and market share of iPhone at each Demand to be captured by the official channel

country
. N
Bl svooroc oommmmmm -sox UL
In September 2025: iPhone 17 launched on J@I
the same date with Singapore -->Less o)
[ E Vietnam o 20% ] L opportunities for hand-carried merchandise y
4 . )
Thailand ) 13% Formalization 0=
Tighter tax and e-invoice control =
- Official channels benefit
Malaysia [ ] 1% \_ )
i 25% - 50% B
P d °
1 F58 Philippines [ ] <10% ° 000
&% DMX's market share (2022 - 2025) [
Indonesia [ | 7.5% \_ Yy,
4 N\
+50% YoY
DMX's 8M 2026 revenue &
o J

Nguon: Omdia, IDC, Vietcap téng hap

Viét Nam hién Ia thi trudng iPhone I6n th( hai khu vuc xét theo thi phan. O muc 20%, Viét Nam
chi xép sau Singapore (khoang 50%) va cao hon Thai Lan (13%), Malaysia (11%), Philippines
(<10%) va Indonesia (7,5%) — muc cao bat thudng doi véi mét thi trudng co muc thu nhap nhu
Viét Nam, va la phan anh truc tiép clia xu husng cao cép hoa.

Vi thé Tier-1khép lai du dia chénh léch gia clia hang xach tay. TU thang 9/2025, Viét Nam dugc
nang lén thitrudng ma ban Tier-1, véiiPhone 17 dugc md ban cung ngay véi Singapore, My vaNhat
Ban. Trudc day, khoang thai gian chd tir 2 dén 6 tuén gilia cac thi trusng ma ban dé tao du dia cho
hang xach tay hudng chénh léch gia va thai diém ra mét.

DMX la don vi hudng Igi chinh. Thi phan clia cong ty trén thj trudng Apple tai Viét Nam da tang
gép doi tlr 25% nam 2022 1&n 50% nam 2025, va doanh thu dién thoai Apple tang 50% YoY trong
8T 2026 - yéu t6 dong gop I6n nhéat vao tang trudng ICT. K&t hap vai viéc siét chat thuc thi quy
dinh vé thué va hoa don dién tu, nhu cau trudce day ro ri sang kénh phi chinh thic dang ducc cac
nha ban |é chinh hang thu hut.
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Al d3 gian tiép day gia tiéu dung 1én cao; chu ky nang cap van con & phia trudc

Hinh 15: Al dang chuy&n héa thanh nhu cau phan cuiing c6 thé do lusng dugc

——|nference cost of GPT 3.5-equivalent models (USD/million tokens)
AI'PC/ Total PC shipments

- 100%

10 1
- 75%

1 4
0.1 1 - 50%

~
~
- - -

0.01 = - - 25%
0.001 - L 0%

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

Nguon: Gartner, Vietcap téng hop

Dén nay, Al chu yéu tac dong gian ti€p dén thi trudng ICT tiéu dung thdng qua gia thay vi san
lugng. Céac thiét bi phan cing tich hgp Al danh cho ngudi tiéu dung van con han ché va ching toi
khong danh gia Al 1a déng luc dang k& cho nhu cau san lugng trong nam 2026. Thay vao dé, lan
song xay dung ha tang Al toan cau da khién nguén cung chip nhd that chat va déy gia RAM tang,
lam tang chi phi linh kién cla dién thoai va laptop, qua do nang gia ban Ié trung binh toan nganh
hang. BGi véi DMX, diéu nay co Igi cho ca bién Igi nhuan va gia ban trung binh — mét nguyén nhan
chinh gilp bién Igi nhuan gép 6T 2026 dat 20,1%.

Chi phi suy luan (inference) giam manh sé bién Al thanh mét chu ky nang cap thuc su trong
trung va dai han. Chi phi van hanh cac mé hinh tuong duong GPT-3,5 da giam tu 10 USD/triéu
token nam 2023 xudng con 10 cent nam 2025 va dugc Gartner du bao sé ti€p tuc giam. Khi chi phi
suy luan du ré dé chay tryc tiép trén thiét bi, cac tinh nang Al sé& dich chuyén tir nhom flagship
cao cép sang cac phan khic gia phd thong trén nhiéu dong thiét bi hon.

CXMT va Dao luat CHIPS déu dugc du béo khdng thé thu hep khoang tréng nguén
cung giai doan 2026-2027

Viéc mé rong céng sudt ctia ChangXin Memory Technologies (CXMT) la nguén cung dang k&
cho chip nhé dung trong PC va dién thoai théng minh, nhung van chua di d€ tao ra dgt diéu
chinh gia ddi véi hang dién ti tiéu dung. Tinh dén nadm 2026, CXMT |a nha san xuat DRAM I6n
nhat Trung Quéc va I6n thu tu thé gisi. Ap Iuc 1én gia ban trung binh cla thiét bi dén tu viéc chip
nho dung cho may chid Al hat bat cong suét wafer khoi dong DRAM théng thudng dung cho laptop
va dién thoai thong minh. CXMT chu yéu san xuat dong DRAM thong thudng nay. Thi phan DRAM
t6ng thé clia CXMT dé tang Ién: theo di liéu theo quy clia Counterpoint, CXMT chiém 4% trong
quy 2/2025, 8% trong quy 4/2025 va 10% trong quy 2/2026.

DU vay, mé hinh do Hanwha cong b6 cho thady CXMT dong gop 11,3% muc tang thém cuia san lugng
bit DRAM toan cau trong ndm 2026 nhung chi con 6,9% trong nam 2027 khi Samsung, SK Hynix
va Micron cling gia tang san lugng; ngay ca khi tinh ca CXMT, nganh van thiéu hut nguén cung
9,4% trong nam 2026 va 5,6% trong nam 2027. Do do, CXMT cé thé han ché du dia tang gia chip
nh& dung cho PC va dién thoai théng minh, dac biét tu giai doan 2027-2028, nhung cac dy bao
hién tai van cho thay gia ban trung binh hang dién tl tiéu dung duy tri & mic cao dén hét nam
2027 thay vi giam trén dién rong.
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Cac nha may dudc ho trg bai Dao luat CHIPS nhiéu kha néng sé khdng thu hep dugc khoang
tréng ngudn cung chip nhdé giai doan 2026-2027. Dao luat CHIPS va Khoa hoc la chuong trinh
lién bang cuia Hoa Ky nhadm tang cudng nang luc san xuat va R&D ban dan tai Hoa Ky, bao gém 39
ty USD uu dai cho hoat ddng san xuét. Cac don vi hudng Igi Ién gém Micron (6,1ty USD), Samsung
(4,7ty USD), TSMC (6,6 ty USD) va SK Hynix (458 triéu USD). Theo Vién Tiéu chudn va Cong nghé
Quéc gia Hoa Ky va cong bé clia cac doanh nghiép, Micron la don vi hudng oi duy nhat tiDao luat
CHIPS c6 lién quan tryc ti€p dén nguén cung DRAM trong ngén han: nha may tai ldaho dy kién bat
dau cho san lugng vao nam 2027, trong khi du an tai New York co ti€n dé mudn hon. Cac knoan hd
trg cho Samsung va TSMC chu yéu phuc vu céng suét chip logic, vén khong truc tiép bs sung
nguén cung DRAM cho PC hay dién thoai théng minh. Dy an cla SK Hynix tai Indiana tap trung vao
dong goi va R&D, vdi san xuat hang loat du kién chi bat dau tu niia cudi ndm 2028. Do do, Pao luat
CHIPS cuing c6 nguén cung ban dan dai han ctia Hoa Ky nhung kho lam thay déi dang k& can can
DRAM trong ngén han. Ap Iuc chi phi chip nhdé déi véi dién thoai va laptop vi vay nhiéu khd néng sé
kéo dai dén hét nam 2027, vai kha nang ha nhiét ngudn cung ré hon ti ndm 2028 trd di.

Thi trudng dién thoai thdng minh Péng Nam A duy tri 8n dinh trong nadm 2025, sau dé suy
giam trong 6T 2026. San lugng dién thoai théng minh nhin chung di ngang trong ndm 2025, sau
do giam 9% trong quy 1/2026 va 23% trong quy 2/2026 - xudng con 19,3 triéu chiéc, muc thap
nhat theo quy ké tU nam 2014, theo Omdia.

Hinh 16: Thj trudng dién thoai théng minh Ddng Nam A duy tri 8n dinh trong nam 2025, sau
do suy giam trong 6T 2026

30 - - 20%
— 15% 16%
w
c
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=]

Q1 Q1 Q2 Q3 Q4(Q1 Q2 Q3 Q4|Q1 Q2
2022 2023
Nguén: Omdia

Tuy nhién, gia trj thi trusng khéng gidm theo san lugng. Omdia ghi nhan gié tri thi trudng quy
2/2026 dat 6,6 ty USD vdi gia ban trung binh tang 31% YoY lén 342 USD, tuong Ung gia tri thi
trudng dién thoai théng minh Bong Nam A tang nhe khoang 1% trong khi san Iugng giam 23%. DU
liéu cia Counterpoint xac nhan xu hudng nay: san lugng khu vuc gidam 15% YoY trong quy 2/2026,
trong dd phan khuc dudi 150 USD giam 38% con phan khuc 500-699 USD tang 74%. Viét Nam nam
& nhom chéng chiu tét hon, khi Counterpoint ghi nhan ap Iuc nhe hon G cac phan khuc phé thong
so véi Malaysia (-67%) hay Indonesia (-34%). Chung t6i cho réng xu hudng tai Viét Nam tich cuc
haon nhd qua trinh chinh thuc hoa thi trudng va viéc Apple nang hang Viét Nam, qua do giup cac
nha ban Ié chinh hang gia tang thi phan.
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Nam tru cdt tang trudng cua DMX
Chuyén truc chat lugng dé€ thiuc day thi phan va mé réng bién Igi nhuan

DMX n&m khoang 55% thi phan ICT & CE tai Viét Nam (khoang 60% thi phan dién thoai va khoang
40% thi phan dién may). Thi phan clia cong ty trong doanh s6 Apple tai Viét Nam da tang gap doi
tU25% lén 50% trong giai doan 2022-2025. DMX dan dau vdi 2,1triéu phién truy cap website méi
ngay so véi 369K cua FPT Shop va 453K cua CellphoneS. Doanh thu LFL tang 18,4% trong nam
2025, phan anh viéc tiép tuc gia tang thi phan. LNST LFL tang 3,2 1an tu 1,9 nghin ty dong (2023)
I&n 6,1 nghin ty dong (2025) du s6 lugng clia hang giam khoang 400, phan anh hiéu qua cla mo
hinh tap trung vao chat lugng.

Céc sang kién tang trudng dua trén chat lugng

+  Nang tam trai nghiém ban Ié: DMX dang chuyén tU cac diém ban mang tinh giao dich
sang cac diém dén thién vé trai nghiém, vai khéng gian ma rong va khu vuc thuong hiéu
duac b6 tririéng tai cac clia hang dugc thiét ké lai. Céng ty nang cao nang luc canh tranh
théng qua vi thé dan dau nganh hang va gia tri thuong hiéu, cung cac dich vu dugc thiét
ké riéng cho nhom khach hang Gen Z va Gen Y.

+  BiénMay Xanh mé hinh mdi: doanh thu tang 50% trong 3 thang gan nhat so voi
trudc khi chuyén déi.

+  Thegioididong: doanh thu tang 75% trong 3 thang gan nhéat so vdi trudc khi
chuyén déi.

+  Co ché luong gan véi hiéu suat: DMX &p dung co cau luong bién déi nhdm tang tinh
trach nhiém va cai thién nang suéat trén toan hé théng. M6 hinh nay cdng giup giam chi
phivan hanh cé dinh do thu nhap clia nhan vién gén truc ti€p hon vai két qua kinh doanh.
Nh& do, cong ty co thé gitt chan nhan su co nang suét cao trong khi duy tri ca cdu chi phi
tinh gon hon. Doanh thu méi git trén moi nhan vién tang tu 2,1 triéu déng ndm 2023 1én
2,5 triéu ddong nam 2025.

+  Hé sinh thai nha cung cap theo mé hinh ddi tac: DMX xem cac nha cung cép la déi tac
chién lugc thay vi chi la quan hé mua ban thuan tuy. Théng qua quan hé hgp tac dai han,
dong dau tu véi cac déi tac thuong hiéu va cac dong san pham doc quyén, cong ty cing
c8 su gén két clia nha cung cap va cai thién kha n&ng ti€p can cac san phdm khac biét.

+  Hiéu qua van hanh nhd cdng nghé & Al: DMX dang thay thé cac quy trinh cl trén may
tinh dé ban va gidy t& bang tu déng hda uu tién nén tang di déng trén toan bd hoat déng
cla hang va khéi van phong. Cac sang kién cdng nghé va Al nay giup tang téc dé thuc
thi, giam khoi lugng cong viéc thi cong va hd trg tiét giam chi phi hoat déng. Dang chuy,
DMX dat dugc hiéu qua nay ma khdng anh hudng dén kha nang tao doanh thu hay trai
nghiém ban Ié cla khach hang.

+  Danh muc san phdm ddc quyén: Quy mo clia DMX mang lai sic manh dam phan 16n véi
cac nha cung cép, cho phép céng ty co dugc cac SKU déc quyén va khac biét vai diéu
kién thuong mai hap dan. Biéu nay cuing ¢ ca tang trudng doanh thu va kna nang sinh
151 khi ngudi tiéu dung ngay cang tim kiém cac san pham kndng phd bién & cac doi thu
gquy mdé nhé hon.

+  Xuhudng cao cap hoa gia tiang: G ca nhom hang ICT va dién may, DMX dang hudng loi
tu su dich chuyén co ciu san phdm sang cac mau c&u hinh cao hon, thuong hiéu cao cép
va cac mau doéc quyén. Xu hudng nay ho trg gia ban trung binh va bién Igi nhuan cao hon,
dac biét khi nguai tiéu dung nang cap lén cac san phdm thong minh han, tiét kiém dién
hon va nhiéu tinh nang han.

+  TopZone: Viéc Viét Nam dugc nang 1én nhém thi trusng maé ban déng thai Tier-1 cua
Apple, cling voi cac thi trusng nhu My, Singapore va Nhat Ban, gidp gia tang suc hdp déan
cla kénh ban Ié chinh hang. Piéu nay lam giam Igi thé trusc day cla hang xach tay va
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cuing ¢ vai tro clia TopZone trong viéc ndm bét nhu cau Apple cao cap théng qua trai
nghiém ban I& chinh hang, chat lugng cao han.

«  Tronvong dd&i san pham: DMX dang xay dung hanh trinh khach hang khép kin, trai dai tu
ban san pham, tai chinh, bao hanh, bao tri dén nhu cau nang cap vé sau. Bang viéc tiép
tuc déng hanh sau giao dich mua ban déu, cong ty cé thé bién dich vu hdu mai thanh
dong luc gitr chan khach hang va tao doanh thu dinh ky. Biéu nay giup ma rong gia tri
vong doi khach hang va cuiing ¢d méi quan hé gitta DMX vai tép khach hang hién hiiu.

Thg DMX: Ha tang dich vu dién may quy mé I16n nhat Viét Nam

Thg DMX hién sé hitu nén tang ha tang dich vu quy mé I6n nhat Viét Nam. Hoat déng hién tai
bao gom lap dat dién may, sta chiia ICT, sfa chifa va bao tri, thi cdng clia hang, stia chlta tién ich,
gia han bao hanh va phat trién logistics B2B, vdi hon 4.100 ky thuat vién, 85% dé phu diéu phoi tu
déng va mang ludi trén toan bo 34/34 tinh thanh.

L& trinh mé rdng theo giai doan dua Thg DMX ti vai trd thuc thi ndi bd tré thanh nén tang
dich vu B2C va B2B réng hon. Thg DPMX dugc hgp nhat tir ndm 2026 va toan bé sé liéu dudi
day la doanh thu bén ngoai. Trong ndm 2025, Thg PMX da van hanh day du cac dich vu ndi bo,
ghi nhan 318 ty dong doanh thu B2C va hoan tat tich hap véi Super App. Trong ndm 2026, mang
B2C tang toc va mang B2B khdi dong thdng qua viéc trién khai clra hang BHX va cac du an tram
sac pin xe dién cua V-Green, voi doanh thu B2C dat 3,4 nghin ty ddng va doanh thu B2B dat 600
ty déng theo du bao cuia chung téi. Trong nam 2027, nén tang tiép tuc md réng mé hinh da dich
vu. Giai doan 2028-2030, Thg PMX dugc ky vong phat trién thanh nén tang da dich vu trai rong tu
cac chul dau tu bat déng séan, tién ich gia dinh dén dich vu cap thoat nudc, véi doanh thu B2C du
phong nam 2028F dat 5,9 nghin ty déng va doanh thu B2B dat 726 ty déng, dong thai b sung dich
vu bao hanh truc tiép, van tai, kho bai va logistics cho cac thuong hiéu.

Hinh 17: Khoang tréng dich vu tai Viét Nam la Igi thé ciu triuc cia Thg DMX

Khoang tréng dich vu hau mii tai Viét Nam Céc Igi thé khd sao chép clia Thg DPMX

Luc lugng ky thuat vién phan manh Hon 4.100 ky thuét vién dudc ching nhan

Chat lugng khéng dong déu ti ky thuat vién phi chinh thic; toan 90% dat bac chuyén nghiép/nang cao; dao tao chuédn hoa, ki€m tra tuan
nganh thiéu dao tao, ching chi va ca ché trach nhiém chudn hoa. thu bang Al va déng phuc thuong hiéu trén toan bé 34 tinh thanh.

Chua cé nén tang quy mé toan quéc Mang luéi 3.020 cira hang toan quéc

Chua don vi ndo cung cép dudc dich vy 1&p dat, stia chita va béo tri Cac diém ban dong vai trd trung tam dich vy, hé trg giao hang chang
dong nhat & quy mé I6n trén toan bo 34 tinh thanh. cudi, dat lich 14p dat va ti€p nhan hau méi tai cra hang.

Giéa tri cung cép chua hoan thién Nén tang cdng nghé tich hgp

Cac déi tha tap trung vao ban san pham, gan nhu khdng co dich vu 85% diéu phéi ty dong, duy tri lién tuc dich vu nhd CRM, dat lich theo vi
tron vong ddi ngoai pham vibdo hanh co ban. tri va theo dai ti€n do minh bach cho khach hang.

Nhu céu vue¢t ngudn cung Théi gian phuc vu nhanh hon 17-20%

Ty 1& tham nhap dién may con thap va xu husng nang cép gia tang Nang suét vugt thi trudng: stra may lanh 50 phut (+17%), TV 40 phut
tao nhu céu dich vy vugt kha nédng dap Ung cla thij trusng. (+20%), may giat 45 phut (+18%) so v&i chudn nganh.

80+ ddi tac thuong hiéu | CSDL 40 triéu+ khach hang | 700+ xetai | ~300kho | 34/34tinhthanh

Nguon: DMX, Vietcap
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Dich vu Tai chinh: Bién Igi nhuén cao, khéng rui ro tin dung, yéu té then chét thu
hut khach hang

Hinh 18: Ty 1& thdm nhép tai chinh tiéu dung giup giam rao can kha nang chi trd — bdi canh
nganh va cac muc tham chiéu

[+)
80-90%
Developed market electronics
consumer finance penetration

15.4% 74%

Vietnam Consumer durable of CE buyers consider
loan market CAGR (2020-24) financing (FiinGroup)

35% 62mn

Consumer finance penetration/revenue , ,
2025 Bill-payment transactions 2025

2030 target 55% Target: 140mn by 2030

~L0% 4+ partner credit

EraBlue Indonesia i
BNPL penetration pr0V|derS

Nguon: DMX, FiinGroup, Vietcap t8ng hap

Chung t6i cho rang DMX thu hoa hdng tur cac cong ty tai chinh tiéu dung ma khéng phai chiu
rdi ro tin dung nhé thi phan dan dau. Theo ban 1anh dao, DMX n&m khodng 55% t6ng thi trusng
ICT va dién may, va khodng 80% t&ng thi trudng tai chinh tiéu dung cho hang dién ti. Theo chung
t6i, yéu t6 nay tao nén su khac biét clia DMX so vdi nhiéu nha ban 1& dién may hang dau tai cac
quéc gia khac — von chindm duai 25% thi phan ban |é dién may va phai trd hoa héng cho cac céng
ty tai chinh tiéu dung.

Céc muc tham chiéu khu vuc cho thdy du dia mé réng cua tai chinh tiéu dung: EraBlue tai
Indonesia dé dat ty 1& tham nhép tai chinh tiéu dung khoang 40%, trong khi cac thj trudng phat
trién hon trong khu vyc dé dat khoang 90%, cho thay kha nang nhan rong ctia mo hinh nay.

Mang lugi 3.007 cla hang tinh dén cudi thang 8/2026 cung hon 40 ngan hang ddi tac tao Igi
thé cau tric cho DMX trong viéc phuc vu nhém dan sé chua tiép can day du dich vu ngan
hang tai Viét Nam, hoat déng 7 ngay méi tuan. Véi 62 triéu giao dich va 120 nghin ty déng téng
gia tri hang héa (GMV) trong nam 2025, cac clia hang hoat dong nhu nhiing diém giao dich tai
chinh 7 ngay méi tuan — tao luu luong khach hang thudng xuyén vuact xa cac dip mua sém ban 1é.
Hoat déng dai ly VPBank va thé Mastercard déng thuong hiéu ti€p tuc md réng hé sinh thai tai
chinh, vdi ty trong giao dich ngan hang trong t8ng giao dich ngay cang tang.

Tai chinh tiéu dung da gép phan dang ké vao thanh céng ciia DMX. Doanh thu ctia DMX trong
BT 2026 tang 27% so v&i muc 25% cla toan nganh. Trong khi bién Igi nhuan cda DMX cling cai
thién, nhiéu déi thu lai khéng dat dugc diéu nay. DMX ghi nhan nhu cau gia tang nha chinh sach
hd tro tai chinh tiéu dung manh mé&, gilp nang cao kha nang chi tra cho cac thiét bi dién ti ma
khong can giam gia sau. Nho do, bién Igi nhuén dugc bao vé, vaéi cac san phdm ban qua tai chinh
tiéu dung chiém 38% doanh thu clia DMX trong 6T 2026, tang tu mic 35% nam 2025. Xu hudng
nay cuing cO niém tin clia chung toi vao kha nang ung pho cliia DMX trong méi trudng kinh té thach
thuc va giam rdi ro tham gia vao cudc chién gia ban & nhu da dién ra trong nam 2023.
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Super App Qua Tang VIP (QTV): Nén tang da dich vu trong hé sinh thai MWG

Tu (ng dung khach hang than thiét dén Super App: QTV dang phat trién thanh mét Super App
canhan hoa hanh vingudi tiéu dung, hoat dong vugt ra ngoai pham vi thuong mai dién tirnhd dich
VU va hau mai offline vugt troi. Nén tang nay phuc vu 19 triéu thanh vién da dang ky trén 6 chudi
ban lé cia MWG.

Muc tiéu doanh thu: 55 nghin ty déng vao nam 2030, tuong duong 30% doanh thu ciia DMX,
tU muc 9 nghin ty ddng va 9% doanh thu ctia DMX trong nam 2025.

Tich 10y va su dung diém thudng trén toan hé sinh thai MWG (Bién may Xanh, TGDD,
TopZone, An Khang, AVAKids, BHX).

Tich hop dich vu offline vuot tréi tao Igi thé quyét dinh so vai cac nén tang thuong mai
dién ta thuan tuy.

Phan tang khach hang (vang/bac/déng) cho phép nh&dm muc tiéu chinh xac va duarauu
déi phu hop.

Cac chién dich ca nhan hda & quy mé 16n (vi dy: uu dai riéng cho iPhone).

Cham sdc chu dong théng qua nhac lich dich vu va lién hé sau ban hang.

Chuong trinh khach hang than thiét tusng thudng cho thai gian gén bo va gia tri vong
ddi cao.

Hé sinh thai dich vu tich hgp: dich vu tai chinh, Thg DMX va cac di€m cham tir ddi tac.

Uu dai dac biét — cac chuaong trinh khuyén mai dugc chon loc va phan thusng khach
hang than thiét trén toan hé sinh thai MWG.

Mua sdm — hanh trinh mua s&m lién mach tU dau dén cudi véi cac ggi y dugc ca nhan
hoa.

Tai chinh tiéu dung — trd gop va mua tra cham (BNPL).

Dich vu Thg BPMX — dich vu hdu méi tron vong ddi gém 1&p dat, bao tri, bao hanh, sua
chita va hé trg khach hang.

Tién ich — diém thanh toan mot clia cho cac hoa don hdng ngay va dich vu thiét yéu.
Hé sinh thai déi tac — cac chudi trong hé sinh thai MWG (BHX, An Khang, AVAKids) dong
vai tro la mang ludi doi tac cot 16i, cho phép trién khai voucher lién thuong hiéu va cac uu
dai déc quyén cho ngudi dung da dang ky. Lo trinh dai han bao gém viéc hgp tac vai cac
doi tac bén thirba d€ ma rong sang cac nhom nganh hang khac
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Consumer Finance

1 Financial Services

) @
Postpald Wallet Cash
Loan

See important disclosure at the end of this document

< Cash Loan

Easy and fast cash loans!

Credit limit up to 50 million

Installment period up to
48 months

Just need ID card - Approved in
2 minutes

Explore now

< Postpaid Wallet

Welcome Sister to Postpaid Wallet!
Spending limit from 6
million to 40 million

Buy now, pay later, no
interest for up to 45 days

No hidden fees, no annual
fees

Explore now

www.vietcap.com.vn

Nguén: Vietcap t8ng hop - Dich turtiéng Viét trong giao dién ngudi dung goc clia Qua Tang VIP.
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EraBlue Indonesia: Tang trudng 8 nam bing hon 10 ndm cGia DMX tai Viét Nam

EraBlue | lién doanh giita DMX va Tap doan Erajaya cla Indonesia, thanh 1ap ndm 2022 nham
nhan réng mé hinh ban 1€ hang dién t tiéu dung thanh céng cua DMX tai Indonesia, trong do
DMX ndm 45% ¢ phan. Chudi nay dang ma rong trén dao Java — hon dao déng dan nhat
Indonesia. D&n cudi ndm 2025, chudi van hanh 181 clrahang. Tinh dén 8T 2026, EraBlue da dat 307
cla hang, md mai 126 clia hang tu dau nam.

Java la thi trudng 18n véi ty 1é tham nhap cla ban 1é dién may hién dai con thap. Indonesia cé
thi trudng ban 1 dién may quy mé I8n, trong khi riéng dao Java cd khoang 150 triéu dan, tuong
duong khoang 1,5 1an dan s6 Viét Nam. Chi khoang 3% ho gia dinh tai Java — nhém thu nhép cao
— dugc phuc vu bai kénh ban 1& hién dai, ddng nghia 97% thi trudng van do kénh truyén thong
phan manh phuc vu.

Hé théng clra hang hién tai da cho thdy nang suat cao hon so vdi cac cliia hang DMX tuong
duong. Cac clra hang size M cla EraBlue (250-350 m2) tao ra doanh thu cao gép khoang 1,5 1an
S0 Voi clria hang DMX cung quy mo tai Viét Nam, trong khi clia hang size S (180-200 m2) cao gap
khoang 2,6 1an. K&t qua nay dat dugc ngay ca khi gia ban trung binh tai Indonesia thap hon Viét
Nam 30%-40%.

Thoi gian hoan vén & cap clia hang van ngan. Khodng mét nifa sé clfa hang EraBlue c6 14i ngay
trong thang déau tién, trong khi cac cla hang con lai thudng dat diém hoa von sau 3 dén 5 thang.
Thdi gian hoan vén trung binh clia mdi clra hang 1a khoang 15 thang.

Khoang tréng thi trudng dai ching: EraBlue nham dén phan khuc trung c&p réng I6n nam gida
kénh ban 1é hién dai cao cép trong trung tdm thuong mai va cac clia hang truyén thdng phan
manh. Vi thé nay phu hap véi nhom khach hang mong mudn tiép can kénh ban Ié cé t6 chic, da
dang sa&n pham, giao hang va dich vu hdu mai ma khong phai trd thém chi phi cho khdng gian ban
|& cao cap.

Dich vu hdu méi: EraBlue cung cép dich vu d&i mdéi 1-1va slra chira tai nha — nhiing yéu té khac
biét then chét so vai cac clia hang truyén thong. Gia tri dich vu dac biét quan trong trong nganh
dién may do khach hang mua cac san pham cong kénh, gia tri cao, doi hoi giao hang, 1ap dat va hd
trg sau ban hang.

M® hinh van hanh cia DMX: EraBlue ap dung mé hinh clia hang quy md nho, kinh nghiém nganh
hang va nang luc van hanh ban 1& clia DMX tai Indonesia. Biéu nay giup md réng nhanh hon so voi
qua trinh trién khai ban dau clia DMX tai Viét Nam, dong thai tap trung vén dau tu vao cac clua
hang quy mé nho.

Lgi thé dia phuong cua Erajaya: Erajaya cung cap hé trg trién khai tai dia phuong, bao gém lua
chon mat bang, qguan hé nha cung cép va hiéu biét thj trusng. Ty 1& sd hitu 45% clia DMX cling la
muc trén theo quy dinh, do do céu truc hop tac dong vai tro trung tam trong mé hinh ma réng cuia
EraBlue.

See important disclosure at the end of this document www.vietcap.com.vn 21/09/2026 120


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

Vietcap

Trién vong 2026-2028 & két qua kinh doanh qua cac nam
Tri€n vong giai doan 2025-2028: CAGR doanh thu 14%, EPS 28%

Hinh 20: Doanh thu & LNST sau Igi ich CDTS giai doan 2025-2028 cia DMX (nghin ty déng)
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Nguén: DMX, Vietcap du bao. Doanh thu bao gém An Khang va AvaKids (khéng con hgp nhat tinam 2026)

CAGR doanh thu LFL (so sdnh tuong duong, loai trir An Khang va Avakids va bao gém Thg DMX) dat 14%
giai doan 2025-2028; CAGR doanh thu bao cao dat 13%

e ICT - CAGR 11%: Tang trudng ducc dan dét bai Apple (+50% YoY trong 8T 2026) khi Viét
Nam dugc nang 1én nhém thi trudng ma ban Tier 1, trong khi Android téng 15% YoY nhd
chu ky thay thé knoang 20 thang tai Viét Nam. Laptop (+40% YoY) dugc thic déy bai cac
ma&u tich hgp Al va cac chu ky hé diéu hanh mai.

e Dién may - CAGR 15%: May lanh va TV da phuc héi trong nam 2026, tu lanh, thiét bi gia
dung va may giat du ki€n tang trudng nhd cac dong san phdm théng minh/tiét kiém dién
doc quyén; du dia tham nhap van con I6n 6 nhom dién may tiénich (méay hut bui, ndi chién
khong dau, v.v.).

e Dichvutaichinh - CAGR 25%: GMV tai chinh tiéu dung tang tU knoang 35% Ién khoang
50% doanh thu ban 1é v&i muc phi khodng 4%.

e ThgBMX: chung t6i du bdo doanh thu dat 6,6 nghin ty dong vao nam 2028, tU muc 318 ty
déng nam 2025, trong dé nam dau tién hop nhat day du 1a 2026 dat 3.980 ty dong. Tho
PMX dugc hgp nhéat ti nam 2026. Tang trudng doanh thu sé dugc hd trg bdi cac goi dich
vu di kém — véi GMV cac goi nay du kién tang tu 8% 1&n 25% doanh thu ban & va DMX
hudng phi trén phan GMV do — cuing véi doanh thu stra chita B2C ngoai bao hanh. Mang
B2B dugc dan dat bai viéc trién khai clia hang BHX va |&p dat tram sac xe dién V-Green
trudc khi maé réng sang dich vu logistics va bao tri cho cac thuong hiéu dién tu.
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CAGR LNST sau Igi ich CDTS theo LFL dat 34% giai doan 2025-2028

e Bién Igi nhuan gdp ma réng tu 17,1% 1én 20,8%: Dich chuyén co cau sang dich vu tai
chinh cé bién Igi nhuan cao hon (bién Igi nhuén gdp 89%) va Thg DMX (bién Igi nhuén gop
47%), cung véi gia ban trung binh cao hon.

e Donbay hoat ddng: Phan I&n chi phi tién mat 1a chi phi bién ddi, trong khi khdu hao 1a chi
phi c6 dinh va dang gidm dan - khau hao giam tu 817 ty dong (2025) xudng 679 ty déng
(2026) va 622 ty dong (2028) khi vén dau tu cai tao clia hang bu ddp mét phan cho mic
gidm cla chi phihoan thién clia hang trudc day. Khéng md rong cla hang, chi phi thué chi
tang 5%/n&m cho dén khi cac hgp dong dugc gia han trong giai doan 2029-2030, chi phi
nhan sy quan ly doanh nghiép tang 10%/nam, cham hon téc do tang cla lgi nhuan gép.

Hinh 21: Mang dich vu du kién tang tir10% (2025) Ién 21% (2028F) t&ng Igi nhuan gdp (nghin

ty déng)
40.7
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Nguén: DMX, Vietcap du bao
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Hinh 22: Du bao cua Vietcap cho DMX giai doan 2026-2028F — doanh thu & Igi nhuan gép

Du bao
2026

Du bao
2027

Du bao
2028

CAGR Nhan dinh cua Vietcap cho giai doan 2025-2028

2025
2028

Doanh thu 93.357
Doanh thu LFL 90.206
ICT & khac 50.198 62.958
bién may 38.026  41.342
Dichvutaichinh  1.679 2.183
Tho DMX (hgp nhat 303 318
tr2026)
An Khang & 3.454 3.523
AvaKids
Lgi nhuan gop 17.089 18.775
Bién LN gop % 18,3% 17,1%
Bién LN gopICT & 13,9% 12,4%
khac
BiénLNgbépdién  21,0% 20,4%
may
BiénLNgdépdichvu 91,9%  88,9%
tai chinh
BiénLNgdpThg  NA NA
BMX

110.006 132.850

106.801 132.850

74.290

51.678

2.902

3.980

26.704

20,1%

15,0%

21,5%

88,9%

47,0%

145.690

145.690

80.233

56.846

3.534

5.078

29.784

20,4%

15,0%

21,5%

88,9%

47,0%

160.060

160.060

86.652

62.530

4.264

6.613

33.340

20,8%

15,0%

21,5%

88,9%

47,0%

14%
1%

15%

25%

n.m.

21%

Thi trudng ICT & dién may cla Viét Nam téng trudng 25% YoY trong 6T 2026
(10% vé san lugng, 15% Vvé gia) va van la thi trusng tang trudng nhanh nhéat
Pong Nam A. Chuing téi ky vong téc d6 tang trudng sé binh thusng hoa vé
muc mét chir s6 trong giai doan 2027-28. Thg DMX dugc hop nhat tunam
2026.

Loai trir An Khang & AvaKids, bao gém Thg DMX.

Pién thoai (~55% doanh thu ICT): dugc thic ddy bsi nhu cau thay thé/nang
cép — chu ky thay thé khoang 20 thang tai Viét Nam (so vai khoang 29 thang
trén toan cau) — gitip duy tri san lugng.

Laptop (~14% doanh thu ICT): dugc thic ddy bsi cac mau tich hap Al, chu ky
hé diéu hanh mdi va MacBook.

Tang trudng ndm 2026F dat khodng 18% nhd gia ban trung binh cao hon do
gia chip nhé va viéc gia tang thi phan; 8%/nam trong giai doan 27-28F nhd
nhu cau nang c&p phan cing Al.

Thiét bi gia dung 16n (~70% doanh thu dién may):

- 39% lugng mua may giat va 46% lugng mua may lanh van dén tirkhach hang
mua I&n dau, cho thay du dia bat kip ty 1& tham nhap cla khu vuc. May lanh d4
phuc héi, vai doanh thu 8T 2026 tang 50% YoY.

- TV/td lanh/may gidt tdng trudng nhd cac dong san phdm gia tri cao, thong
minh va tiét kiém dién.

Thiét bi gia dung nho (~30% doanh thu dién may): Ty |& tham nhap hé gia
dinh thap: may hut bui dat 46%, may ra chén chi 16%. Cac thiét bi husng
dén sy tién lgi (may loc nudc, may riia chén, néi com théng minh, may hat &m,
robot hut bui) la phan khuc dién may tang trudng nhanh nhat véi CAGR
khoang 16% dén nam 2028F, dugc thuc d&y bai Al & loT mé ra chu ky nang cap
nha théng minh mai — tuy nhién, nén doanh thu con nhd nén muic dong gop
tuyét déi con han ché.

GMV tai chinh tiéu dung tinh theo % doanh thu ban 1€ du kién tang ti khoang
35% nam 2025 Ién khoang 50% vao nam 2028F.

Thi trusng cho vay tiéu dung hang lau bén tai Viét Nam tang trudng véi CAGR
15,4% (2020-24) (theo FiinGroup). Ty 1& tham nhap tai chinh tiéu dung van
thép so vdi khu vuc.

Suta chita B2C: Chuing t6i udc tinh doanh thu Thg BMX dat 6,6 nghin ty dong
vao ndm 2028, trong do B2C dat 5,9 nghin ty dong, tU mc 318 ty déng nam
2025, nhd (1) GMV cac goi dich vy di kem tang tu 8% (2025) 1én 25% (2028)
doanh thu ban & — phan DMX hudng phi — va (2) dich vy stfa chita ngoai bao
hanh.

Dich vu B2B: tang trudng 10%/n&m giai doan 2026-2028 tu muc 600 ty déng
nam 2026, dya trén viéc trién khai clra hang BHX (1.000 cUa hang trong nam
2026), I&p dat tram V-Green (hang chuc nghin tram sac pin trong nam 2026)
va dich vy logistics bao tri/sta chlta cho cac thuong hiéu.

Bién LN gop: Gn dinh & muc 47% tindm 2026 dén nam 2028.

Khong con hgp nhat tir nam 2026.

Bién LN gdp md rdng nhd dich chuyén co cau thuan Igi sang cac mang
dich vu co bién Igi nhuan cao hon va Thg DMX.

Cao cap hoa danh muc SKU va gia chip nhd & muc cao giup cai thién gia ban
trung binh va bién Igi nhuan.

Bn dinh khi bién LN gp cao hon tu cac dong TV/tu lanh/may gidt gid tri cao,
théng minh, tiét kiém dién dugc bu dap bdi su dich chuyén co cdu sang cac
san pham c6 bién Igi nhuén thap hon.

Nguén: BCTC cuia DMX, Vietcap du bao
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Hinh 23: Du bao cua Vietcap cho DMX giai doan 2026-2028F — Lgi nhuén
Dubdo Dubdo Dubdo  CAGR

2023 2024 2025 2026 2027 2028 2025-28 Nhan dinh cua Vietcap vé giai doan 2025-2028
SGS&A gia tri tuyét déi: chi phi nhan su va chi phi thué ting
cung chi phi SG&A clia Thg DMX, bl dép mdt phan cho miic
Chi phi SGSA -13.040 -12.933 -12.402 -15.509 -16.878 -18.090 13% giam ctia khau hao
(1) Chi phi thué: +5%/nam giai doan 2026-28F, sé tang
trong nam 2029 khi cac hgp déng dugc gia han.

(2) Chi phi nhan sy tiép tuc xu husng giam tU 4,3% doanh
thu (2024) va 2,8% (2025) xuéng 2,5% (2026-27) va
2,4% (2028) nh¢ Igi thé quy mo va gia ban trung binh cao
hon.

(3) Chiphimarketing, dich vy thué ngoai vatiénich giamnhe
theo % doanh thu nhd lgi thé quy mo va gia ban trung
binh cao hon.

(4) Knau hao: 679 ty ddng nadm 2026 va 622 ty ddng vao nam
2028, khi vén dau tu cai tao clia hang mdi bu dép mét
phan cho muc gidm khdu hao ctia chi phi hoan thién cla

hang trudc day.
Chiphibanhang  -12106 -10.477 -9249 -10.594 -11416 -11.982 9% 9 Y

(1)  Nhansukh6ivan phong: khoan muc I6n nhat, +10%/nam
vdi s6 lugng nhan su 6n dinh.
(2) Dich vy thué ngoai: +6%/nam.

3) Chiphiquanlydoanhnghiép clia ThgDMX: 12,5% doanh
Chi phi quan Iy (3) Chiphiquanly ghiépctaThe 3

thu Thg DMX.
doanh nghiép -933  -2456  -3153 -4.916 -5.461 -6.108 25% .
Trong do, SG&A
cho Tho BMX NA NA NA  -995 -1269 -1653

Pon béy EBIT dén tirdich chuyén ca cdu Igi nhuan gop vakiém
soat chi phi quan ly doanh nghiép. Phan I&n chi phi tién mat
la chi phi bién déi (nhan su & thué méat bang), trong khi khau
hao c¢6 dinh giam dan khi cac chi phi hoan thién cla hang cl

LoinhuantuHPKD 1.379 4156 6.373 11194 12,906 15.249 34% khau hao hét.
Doanh thutai chinh Giai doan 2026-2027 t&ng manh nhd s8 du tién mat cao hon
rong 625 973 870 1.491 2.088 2.762 47% sau IPO.

(1) EraBlue (Indonesia): Chung téi ky vong s6 lugng cua
hang dat 672 vao nam 2028 tu muc 181 nam 2025, nha
MG mai 164 cla hang moi nam, chu yéu tai dao Java.

(2) Khanangsinhlgi: Chung téi dubao bién LN gop caithién

Loi nhuan/(16) tu tU13,3% nam 2025 [én 15,0% vao nam 2028F.
cong ty LDLK 0 -45 24 51 102 183 96%
Thu nhdp khéac
rong -205  -338 7 0 0 0 n.m.
PBT 1.799 4,747 7.274 12.736 15.096 18.194 36% Thué TNDN 20% khong dGi trong giai doan 26-28.
LNST sau Igi ich
CDTS 1.346 3.717 5.802 10.199 12.097 14.592 36%
LNST sau Igi ich Nam 2026 du kién tang 68% YoY nha doanh s6 ban €, mang
CDTS theo LFL 1.868 4.173 6.075 10.199 12.097 14.592 34% dich vu tang toc va doanh thu tai chinh.
SG&A/doanh thu -15,0% -13,9% -11.3% -11,7% -11.6% -11,3% SG&A/doanh thu gidm nhe nhd don béy hoat dong.
Chua c6 don by hoat dong do chi phi van hanh tang tu dich
SG&A/doanh  thu vu logistics cho cac doi tac thuong hiéu va viéc ma rong dich
clia Thag DPMX NA NA NA -25,0% -250% -250% vu sUfa chifa dién nudc tai nha.
Bién LN HBKD % 1,6% 4,5% 5,8% 8,4% 8,9% 9,5%
Bién LN rong % 15%  40% 53%  77% 83%  91%

Nguén: BCTC cuia DMX, Vietcap du bao
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Hinh 24: EraBlue: Mang Iudi ctra hang tang tir 1811én 672 clra hang vao nam 2028

2025 2026F 2027F 2028F
S6 lugng clra hang (cudi nam) 181 344 508 672
S8 clra hang mé méi 94 164 164 164
Doanh thu binh quan/clra hang/thang
(ty déng) 2,73 2,32 2,22 2,26
Téng doanh thu (ty déng) 4.360 7.299 11.356 16.021
Bién Igi nhuén gop 13,3% 14,0% 14,5% 15,0%
LNST EraBlue (100%, ty dong) 54 13 226 406
Phan sé hitu 45% ctia DMX (ty déng) 24 51 102 183

Nguén: Vietcap du bao, DMX. Bang thé hién du bao dén nam 2028; téc dé ma rong tiép tuc & mic 164 cla
hang mdi méi nam sau do, dat khoang 1.000 ctia hang vao ndm 2030F.

Hinh 25: Du bao doanh thu hoa héng giai doan 2023-2028: tai chinh tiéu dung, thanh toan
hoa don & ATM

2026F 2027F 2028F

Doanh thu dich vu tai chinh (t),’ 1.404 1.679 2.183 2.902 3.534 4.264
déng)

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

GMV taichinhtiéudung (nghinty 20,6 26,5 36,5 50,4 61,7 74,6
déng)
Ty |& thdm nh3p tai chinh tiéu 25% 30% 35% 40% 45% 50%
dung
MUrc phi tai chinh tiéu dung 4,2% 4,2% 4,2% 4,2% 4,2% 4,2%
Doanh thu tai chinh tiéudung (ty NA NA 1.528 2.116 2.591 3.133
déng)
Khac (thanh toan tién ich, ATM, NA NA 655 786 943 1.132

giao dich) (ty déng)

Nguén: DMX, FiinGroup, Vietcap du bao va udc tinh
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LNST quy 2/2026 tang gap ddi so véi cung ky nhé ca ting trudng cung clra hang
(SSSC) vabién Igi nhuan gép

Doanh thu quy 2/2026 clia DMX tang 25% YoY 1én 32.738 ty déng va LNST tang 98% YoY 1én 2.658
ty déng, khi bién Igi nhuan gdp md rong 3,6 diém % YoY 1én muic ky luc 21%. Doanh thu 6T 2026
dat 65.280 ty déng (+27% YoY) va LNST dat 4.876 ty déng (+73% YoY).

e Tangtrudngtich cuc dcaquy 1vaquy 2. Doanhthu quy 2 tdng 25% YoY nhung dingang
SO V3i quy trudc (+1%), khi nén cao cla quy 1nhd mua Tét dugc bu dép bdi nhu cau may
lanh cao di€ém mua he trong quy 2.

e Bién Igi nhuan gép mé réng la ddng luc Igi nhudn chinh. Bién LN gop quy 2 dat 21,1%,
téng 3,6 diém % YoY va 1,9 diém % QoQ, trong khi bién LN gop 6T dat 20,1% (+2,4 diém %
YoY). Muc ma rong nay phan anh ca cau dich vu co bién Igi nhuan cao gia tang, danh muc
SKU déc quyén va cao cap hoa, cling gia ban trung binh cao hon nhd gia chip nha tang.
Bién LN gop 6T da dat mUc gia dinh ca ndm cla chung t6i, va chung téi cho réng su dich
chuyén co cau sang mang dich vu mang tinh cau trdc hon 1a mang tinh chu ky.

e Don bay hoat déng cé tac dong nhé hon. Cac cdu phan chi phi clia DMX (thué mét
bang, luong thudng) da dudc diéu chinh d& phan Ién tré thanh chi phi bién dgi trong vai
nam qua. Ty I& SG&A/doanh thu cai thién vé 11,5% ti muc 11,8%, giup bién Igi nhuan tu
HBKD 6T tang 2,7 diém % YoY 1én 8,6%.

e Doanh thu tai chinh rong giam du s& du tién mat 16n hon. Doanh thu tai chinh 6T tang
23% YoY 1én 1.097 ty déng nha s6 du tién gdi cao haon, nhung chi phi l3i vay tang 56% YoY
I&n 666 ty dong do vay vén luu déng nhiéu hon, khién doanh thu tai chinh rong dat 428
ty déng (-8% YoY). Chung t6i ky vong xu hudng nay sé dao chiéu tur nlra cudi nam 2026
khi nguén vén thu dugc tu IPO dugc dua vao tién gui.

e Biénlginhuanronglan dauvugt 8%. Bién LN rong quy 2 dat 8,1% (+3,0 diém % YoY, +1,3
diém % QoQ) va bién LN rong 6T dat 7,5% (+2,0 diém % YoY). EPS 6T dat 4.428 déng
(+71% YoY), v&i ROE trugt 12 thang cai thién 1én 34,7% tu mic 31,0% cua ca nam 2025.

Hinh 26: KQKD quy 2 va 6T 2026 cua DMX

KQ6T
Q2 Q1 Q2 Dubao /dubao
2025 2026 2026 YoY 2026
Doanh thu thuan 26.086 32.542 32.738 1% 25% 51.239 65.280 27% 132.850 49%
Gia von hang ban -21.528 -26.301 -25.831 -2% 20% -42.156 -52.132 24% -106.146 49%
Lgi nhuan gop 4557 6.241 6.906 11% 52% 9.084 13.147 45% 26.704 49%
Chi phi ban hang -2.286 -2.438 -2736 12% 20% -4.426 -5.175 17% -10.594 49%
Chi phi quan ly doanh
nghiép -836 -1.225 -11M7 -9% 34% -1.607 -2342 46% -4.916 48%
Lgi nhuén tiu HDKD 1.435 2.578 3.053 18% 113% 3.051 5.630 85% 11.194 50%
Doanh thu tai chinh rong 230 186 242 30% 5% 464 428 -8% 1.491 29%
LN tulién doanh n 9 19 107% 68% 14 28 94% 51 55%
PBT 1.680 2775 3318 20% 98% 3536 6.094 72% 12.736 48%
LNST 1.340 2.219 2.658 20% 98% 2.818 4.876 73% 10.199 48%
EPS (VND) 1243 2015 2413 20% 94% 2585 4.428 71% 8.462 52%
Bién LN gop 17,5% 19,2% 21,1% 17,7% 20,1% 20,1%
Ty |é chi phiban hang 8,8% 7.5% 8,4% 8,6% 7,9% 8,0%
Ty 1& chi phi QLDN 32% 38% 3,4% 31% 3,6% 3,7%
Bién LN tu HBKD 55% 7,9% 9,3% 6,0% 8,6% 8,4%
Bién LN rong 51% 6,8% 8,1% 5,5% 7,5% 7,7%

Nguon: BCTC ctia DMX, Vietcap. Ghi chu: Igi nhuan tu HDKD bang Igi nhuén gop tru chi phi SG&A; cac dong
bién Igi nhuan thé hién muc thay dai theo diém % & cac cdt QoQ va YoY.
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Doanh thu 8T 2026 duy tri tdng trudng manh & muc 29% YoY

Doanh thu thang 8 dat 11,6 nghin ty déng (+28% YoY, so véi +16% YoY trong thang 7); doanh thu
8T 2026 tang 29% YoY Ién 87,1nghin ty dong, hoan thanh 66% du bao ca nam 2026 clia chung toi
la 132,9 nghin ty déng. Tang trudng dién ra trén dién réong va dugc dan dat boi SSSG thay vi mo
réng mang Iudi, dugc ho trg bsi mua tuu trudng, cac san phdm Apple méi va mua mua sam cudi
nam trong quy 4/2026.

Tru cdt 1: Tang trudng dua trén chat lugng, bao gém cac nganh hang ban lé

e ICT8T2026: Doanhthu dién thoai Apple tang 50% YoY, trong khi dién thoai Android tang
15% YoY. Laptop tang 40% YoY va phu kién tdng 30% YoY.

e Diénmay 8T 2026: Tang trudng doanh thu may lanh binh thudng hda vé muc +50% YoY.
Céac nhém san pham khac duy tri da tang 6n dinh: thiét bi gia dung tang 30% Yo, tu lanh
tang 30% YoV, TV tadng 20% YoY va may giat tang 20% YoY.

Tru c6t 2: Tai chinh tiéu dung & dich vu tiénich

e Doanh s ban qua tai chinh tiéu dung tang 44% YoY, chiém 38% t8ng doanh thu clia DMX
trong 8T 2026 so vGi 35% clia ca nam 2025, vai 97% san phdm dugc ap dung cac phuong
an tai chinh.

e Da4ivai thanh toan tién ich va dich vu dai ly ngan hang, téng gia tri hang hda dat 74 nghin
ty dong trén 49 triéu giao dich trong 8T 2026, 14n lugt tang 5% YoY va 9% YoY. Céac dich
vy nay dugc trién khai trén toan mang ludi khoang 3.000 clfa hang clia DMX.

Tru cét 3: Thg Dién may Xanh (Thg DMX)

T6ng doanh thu clia mang nay dat 2.464 ty dong trong 8T 2026, tang 40% YoY. Doanh thu tu
khach hang bén ngoai dat 282 ty déng (+33% YoY), tuong duong 11% téng doanh thu clia mang.

Tru cOt 4: Super App & kénh online

Doanh thu ké&nh online & Super App dat 12,1 nghin ty déng trong 8T 2026, tuong ducng 14% téng
doanh thu ctia DMX. T8ng s6 thanh vién dang ky Super App dat 19 triéu ngudi dung, tang thém 1
triéu thanh vién tu dau nam.

Tru cot 5: EraBlue (Indonesia)

Doanh thu EraBlue tang 88% YoY, v&i SSSG dat 14%. Mang lugi ma rong lén t6ng cong 307 cla
hang (+126 clia hang tl dau nam, +172 clra hang YoY).
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Cac hoat déng doanh nghiép va sy dong thuan Igi ich cua ban
Ianh dao; DHCP bat thudng sap téi

DMX chinh thuc trd thanh cong ty dai chung tingay 03/07/2026 (theo quyét dinh ciia UBCKNN),
Vi s6 1énh dang ky mua md tlngay 27/05/2026 va dong vao ngay 18/06/2026, hoan tat chao ban
93% khéi lugng du kién. C8 phiéu bat dau giao dich trén HOSE (ma: DMX) tungay 06/08/2026 vdi
gia IPO 80.000 dong/cG phiéu.

Cac s6 liéu chinh cua giao dich:

e V8ndiéulé: 11.013ty dong — 12.677 ty dong.

e S6cdphiéuluu hanh (sau IPO): 1.267.722.000.

e S6 cd phiéu da chao ban: ~166,44 triéu (93% cla khéi lugng chao ban t6i da du kién
khoang 179,5 triéu cG phiéu).

e Nguén vén huy déng: ~13.315 ty dong (~500 triéu USD).

e Tylésdhiiuclia MWG: ~98,95% trudc IPO - ~86% sau IPO.

Ca cdu nha dau tunghiéng manh vé t6 chuc vai ty trong 90% (73% nudsc ngoai, 17% t6 chuc trong
nuac) so voi khoang 10% nha dau tu ca nhan (~2.600 nha dau tu ca nhan), véi khoang 30 t8
chuc/60 quy tham gia.

Cac hoat dong doanh nghiép

C& turc: Dot ¢b tuc tién mat dau tién sau niém yét cia DMX 1a 4.000 déng/cé phiéu, ngay chot
danh sach 19/08/2026, thanh toan ngay 26/08/2026 (tu Igi nhuan nam 2025, trudc IPO). Bgt thur
hai v&i muc 4.000 déng/cd phiéu du kién dugc chia lam hai phan, trong thang 12/2026 va sau khi
PHCP thang 4/2027 phé duyét. Téng cong, muc Igi suat ky vong dat knoang 10% trong vong 12
thang k& tu khi niém yét. Chinh sach trong thai gian téi van duy tri ty 1€ chitrd =50%.

Giao dich cua ngudi ndi bé: Ngay 28/08/2026, 6ng Boan Van Hiéu Em (Thanh vién HDQT cua
MWG va Téng Giam déc DMX) d& dang ky ban 1,0 triéu ¢ phi€éu MWG (khop 1énh, 07/09/2026-
06/10/2026), giam ty 1& s& hu tai MWG tU 2,27 triéu c8 phiéu (0,154%) xudng du kién 1,27 triéu
c6 phiéu (0,086%). Theo cong bd, ngudn tién thu ducsc nham tai co cdu danh muc sang ¢6 phiéu
DMX, dugc dinh hudng la khoan dau tu dai han — sau khi 6ng da mua 268.000 c8 phi€éu DMX trong
ngay IPO (06/08/2026, ty 1& s& hiiu tang tu 3,83 triéu én 4,10 triéu cé phiéu).

Trai phiéu chuyén ddi & chiing quyén cho nhan sy ndng cdt: DMX du kién trién khai chuong
trinh trai phiéu chuyén déi & chiing quyén dai han véi gia 80.000 déng/cs phiéu trong giai doan
2027-2031. Chuang trinh nay vé ban chét Ia chuong trinh quyén chon ¢6 phiéu — Viét Nam hién
chua co khung phap ly cho quyén chon ¢8 phiéu chinh thiic. KPI sa bd bao gom tang trudng LNST
va vén hoa thi trudgng 15% maoi nam so véi nén clia nam trudc, khdng tinh IGy k& ti nén nadm 2025.
Viduy, khéi lugng phat hanh t6i da ctia ndm 2027 sé& phu thudc vao viéc LNST cta DMX cé tang 15%
SO Vi nén ndm 2026 hay khdng. MUc pha lodng t6i da dugc gidi han 610% trong 5 nam, chia thanh
5 dot. Toan bd phuong an dang dugc xem xét va sé dugc trinh PHCP bat thudng trong quy
4/2026, trong dd MWG sé kndng tham gia biéu quyét.

DMX s& trinh c¢8 déng phé duyét phuong an cé tuc tién mat va chao ban riéng Ié trai phiéu
kém chuiing quyén

DMX sé t8 chuic DPHCD béat thudng vao ngay 29/10/2026. Cac ndi dung chinh bao gém (1) chi tra
8 tuc tién mat tilgi nhuén gid lai ndm 2026 va (2) chao ban riéng I& trai phiéu kém ching quyén
- nhu dé cap G trén.

Ngay chét danh sach 1a 05/10/2026. Pai héi dugc t8 chuic theo hinh thiic két hgp, cho phép c8
dong tham dy truc ti€p hodc truc tuyén va bo phiéu dién tir thdng qua website clia cdng ty. Thong
bao chua céng bé muc cb tuc dé xuét, gia tri phat hanh trai phiéu, 1&i suét, ky han hay cac diéu
khoan cuia ching quyén.
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Pinh gia: Muc dinh gia cao dugc hd trg bdi ting trudng, ty suat
sinh 18i va vi thé thi truéng vugt troi

Chung t6i dinh gia DMX béng phuong phap két hgp 50:50 gilia mé hinh FCFE 7 nam va boi s6
P/E muc tiéu. K&t hgp hai pnuong phap theo ty trong 50:50, chung téi xac dinh gia muc tiéu
130.600 déng/cd phiéu. Gia muc tiéu cla chung toi tuong Ung P/E du phong nam 2026/27 1an luct
14 15,4 1an/14,01an.

Chung téi ap dung P/E muc tiéu 15 1an (EPS trung binh 2026-27). Chung téi cho réng muc dinh gia
cao hon vlra phai so vai trung vi cac céng ty cung nganh 1a hop ly, xét dén thi phan dan dau khoang
60% & mang dién thoai va khoang 40% & mang dién may cla DMX, tdng trudng va kha nang sinh
|5 vugt tréi so véi cac cong ty cung nganh, bang can doi ké toan & vi thé tién mat rong, cung chat
lugng loi nhuén dugc hé tro bai dich vu tai chinh bién Igi nhuan cao va Thg BMX — nhiing Ioi thé
ma khdéng cdng ty cung nganh nao trong khu vuc hdi tu dugc.

Téac déng cua trai phiéu chuyén dai:

e Khung thdi gian CKDT 7 nam phan anh chuong trinh trai phiéu chuyén déi 5 nam: Diéu
kién thuc hién clia chuong trinh trai phiéu chuyén d&i dua trén cac KPI do lusng theo két
qua giai doan 2026-2030, va dgt quyén chon cudi cung két thuc vao nam 2031. Do dd,
chung t6i dat nam 2032 la nam cudi, dé toan b muc pha lodng dugc phan anh trong giai
doan dy bao tudng minh.

e Phaloang: tu géc nhin clia c8 dong bén ngoai, chung t6i diéu chinh du bao FCFE theo
muc pha loang |Gy k€ clia cac dgt phat hanh trong tuong lai, véi mic pha lodng 2%/n&m
trong giai doan 2026-2031.

Hinh 27: Tém tat dinh gia — két hgp 50:50 gitta CKDT va P/E muc tiéu

Phuong phap dinh gia Tytrong  Gia trivén chl sé hiiu Gia tri méi c8 phiéu

(ty déng) (VND)

FCFE (CKDT 7 nam) 50% 161.755 127.595

P/E muc tiéu 15 1&n (EPS 50% 169.404 133.629

trung binh 2026-27

Gia muc tiéu 165.580 130.600

P/E 2026/27 tuong Ung 15,4x/14,0x

tai gia myc tiéu

Nguon: Vietcap
Hinh 28: Binh gia FCFE ctia DMX

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F 2032F

LNST 10.199 12.097 14.592 16.860 19.176 21.377  24.576
-Von XDCB -507 -551 -628 -713 -801 -883 -972
+Kh&u hao 679 718 622 691 774 859 946
- Tang von luu dong -1.365 -1.145 -1.399 -1.596 -1.741 -1.476 -2.084
+Vayrong 1.365 1.145 1.399 1.596 1.741 1.476 2.084
+Nguén von thu dugc tu 13.315 2.028 2.028 2.028 2.028 2.028 0
phéat hanh

FCFE+ngu6n vén phathanh 23.686  14.292 16.615 18.866 21.177 23.381 24.550

Ty trong diéu chinh theo phat 100% 98% 96% 94% 92% 91% 91%

hanh

FCFE diéu chinh phat hanh 23.686 13.983 15.912 17.692  19.452 21.213 22.274

GTHT ctia FCFE phan bd 22.088 11.339 11.220 10.848 10.371 9.835 8.980

GTHT liiy ké cua FCFE phan 22.088 33.426 44.646 55.494 65.865 75.700 84.680

b6
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Chi phi vén chui sé hitu New
Beta 1,0
Phan bu rui ro thi trusng 8,0
%

Ty & phirdiro % 7,0
Chi phivén chd sé hiiu % 15,0

VND bn

GTHT cula dong tién tu do
GTHT cua gia tri cudi (g = 3,0%)

PV of FCFand TV
Tru: LgiichCBTS
Gia tri VCSH theo CKDT

84.680
77.075

161.755
0

161.755

Nguon: Vietcap

Hinh 29: D6 nhay cua gia tri CKDT trén méi c& phiéu theo chi phi von chi sé hiiu va téc do
tang trudng dai han (déng/cd phiéu)

14,1% 14,4% 14,7%
2,0% 131.233 128.135 125.185
2,5% 134.263 130.976 127.852
3,0% 137.566 134.066 130.747
3,5% 141.180 137.439 133.900
4,0% 145.152 141.137 137.347

15,0%

122.373 119.690 117.127
124.880 122.049 119.349
127.595 124.599 121.747
130.547 127.365 124.343
133.766 130.376 127.163

114.676

116.771

119.028

121.468

124112

Nguén: Vietcap

Hinh 30: So sanh véi cac céng ty cung nganh: DMX so vdi cac nha ban Ié dién may khu vuc va
toan cau (Trung binh/CAGR 3 ndm trong qua khu, trir vén hoéa thi trudng)

Tang

> Ng vay
truong 5

. CAGREPS P/Edu rong/

DT binh a

. 24-27% phong VCSH%
quan 3

. (FY25)

nam %
0,0% n/a n/a -17,7 1,2x
7,0% 12,0% 17,4x 22,2 1,6x
3,0% n/a 13,8x 29,8 0,9x
1,0% 61,0% 13,1x 18,6 0,9x
2,0% n/a 20,1x 38,8 0,6x
7,0% 29,0% 14,4x 41,6 3,0x
5,0% 45,0% 15,0x -30,7 3,3%
19,0% 68,0% 25,3x 1741 9,7x
3,0% -3,0% 10,0x 67,1 0,9x

GTVH 3Y 3Y
Quécgia  (triéu Avg Avg
USsD) NPM% ROE%
Kojima Co Ltd NhatBan 726 27,1 14 5,9
Bic Cameralnc NhatBan  2.094 26,6 1,2 7,6
EDION Corp Nhat Ban 1.802 28,9 1,7 5,9
K's Holdings Corp Nhé&t Ban 2.041 27,7 1.4 4,0
Joshin Denki Co Ltd NhatBan 755 25,4 0,9 37
Digiworld Corp ViétNam 358 8.8 2,0 15,7
Mobile World Viét Nam 4.059 19,8 2,5 12,9
FPT Digital Retail VietNam 936 18,2 0,4 8,2
Jaymart Group ..
) Thai Lan 459 31,6 1,5 1,1
Holdings
Trung vicac CTCN
DMX G 3.706 173%  36%  16,9%
Nam
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RUi ro dau tu

Gia chip nhé & mirc cao: Viéc gia DRAM/NAND tang dot bién co thé déy gia ban trung binh cla
dién thoai thdng minh va laptop 1&n cao, 1am cham chu ky néng cép va kim hdm doanh thu ICT
trong ngan han. Cac giai phap tai chinh tiéu dung co thé giup gian thanh toan va giam bat tac
dong cua tinh hudng nay.

RUi ro thyc thi B2B cia Thg DPMX: Cac nha san xuét cé thé khdng mudn nhuong quyén kiém soat
dich vu cho mot nén tang do nha ban Ié van hanh. Viéc mang B2B tang téc cham hon ky vong 1a
kich ban rdi ro chinh déi vi doanh thu tir bén thi ba clia Thg DMX.

RUi ro chu ky tin dung va tai chinh tiéu dung: Ty 1& tham nhap tai chinh tiéu dung khién DMX
chiu anh hudng khi chu ky tin dung suy gidm, tic nhu cau kndng dugc dap Ung bai ngudn cung tin
dung du 18n tu cac cong ty tai chinh. Thi phan dan dau va nang luc dam phan manh cla DMX cé
thé gidm thiéu rdiro nay.

Chung ti khéng danh gia viéc thu hep ty 1é hoa héng tai chinh tiéu dung la rdi ro dang k&
trong trung han. Co6 thé& 1ap luan rdng mét khi cac don vi cap tin dung thu thap dd di liéu khach
hang va thiét Iap quan hé tryc ti€p théng qua nén tang DMX, ty 1& hoa héng co thé duge dam phan
lai theo hudng giam. Tuy nhién, khao sat clia ching téi cho thdy cac céng ty tai chinh tiéu dung
van c0 13i sau khi trd hoa hong cho DMX nhd NIM cao — ho khdng phai chiu 16 vi khodn hoa hong
nay. Bén canh do, ty 1& tham nhap tai chinh tiéu dung cua Viét Nam chi & muc 6% GDP (tuong
duong 20% du ng cho vay tiéu dung, von chiém 30% GDP) trong ndm 2025, cho thay du dia tang
truong con I6n. Ngoai ra, cac cong ty tai chinh tiéu dung can xac nhan ti DMX (55% thi phan) dé
dam bao khoan vay phuc vu muc dich mua hang ch khéng phai vay tién mat vdi rdi ro tin dung
cao hon.

Ap Iuc canh tranh ti cac nén tang truc tuyén: Shopee, TikTok Shop va Lazada canh tranh thi
phan chi tiéu clia ngudi tiéu dung & mang dién may/ICT. RUi ro tép trung & cac nhdm hang gia tri
thap, khdng doi hoi dich vu di kém. Tuy nhién, chung téi cho rang ha tang offline ciia DMX dong
vai tro then chét trong dich vu khach hang thuong mai dién t va rat kno sao chép.
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Bao cao Tai chinh

KQKD (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F  2028F
Doanh thu 110.006 132.850 145.690 160.060 Tién & tuong duong tién 3.578 7.179 14916 23.916
Gia von hang ban -91.231  -106.146  -115.907  -126.721 P&utungén han 20514 32000 33.000 34.000
Lgi nhuan gop 18.775  26.704 29.784  33.340 Cac khoan phai thu 2.146 2591 2.842 3122
Chi phi ban hang -9.249  -10.594 -11.416 -11.982 Hang tén kho 22759 23847 25722 27.774
Chi phi quan ly doanh nghiép -3.153 -4.916 -5.461 -6.108 Tai san ngén han khac 4.601 5.557 6.094 6.695
LN tir HDKD 6.373 11.194 12.906 15.249 Téng tai san ngan han 53.598 71174 82573  95.507
Doanh thu tai chinh 1.843 2.817 3.483 4.094 Tai san cé dinh, nguyén gia 9.491 9.998 10.550 11.178
Chi phi tai chinh -973 -1.326 -1.395 -1.332 - Khau hao -8.651 -9.330  -10.047  -10.670
Trong do, chi phi l&i vay -970 -1.326 -1.395 -1.332 TSCbrong 840 668 502 508
LN tlrcéng ty LDLK 24 51 102 183 Pau tu daihan 371 547 749 1.032
Thu nhap/ (16) khac rong 7 0 0 0 Tai san dai han khac 2172 2.623 2.877 3.161
LNTT 7.274 12.736 15.096 18.194 Téng tai san dai han 3.384 3.839 4.128 4.700
Thué& TNDN -1.472 -2.537 -2.999 -3.602 Téng tai san 56.982  75.013  86.701 100.207
LNST 5.802 10.199 12.097 14.592
Lgiich CBTS 0 0 0 0 Phai tra ngusi ban 9.701 9.326 10.184 11134
LNST saulgiichCDTS 5.802 10.199 12.097 14.592 No ngén han 23429 24794 25939  27.338
No ngén han khac 5.981 7.480 8.140 8.725
T&ng ng ngén han 39.112  41.600 44263  47.197
EBITDA 7.190 11.873 13.623 15.872 Ng dai han 0 0 0 0
EPS co ban bao cao, VND 5.269 8.462 9.355 11.068 No dai han khac 0 0 0 0
DPS, VND 7.250 4.000 4.700 5.550 Téng ng 39.112  41.600  44.263  47.197
DPS/EPS (%) 138% 47% 50% 50%
CG phan uu dai 0 0 0 0
V6n gop 11.013 12.677 12.931 13.184
Thang du von c8 phan 1143 12793 14.568 16.343
CHisO 2025 2026F 2027F 2028F Loi nhuan gid lai 5.715 7942 14939  23.483
Tang truéng YoY V6N chli s6 hitu khac 0 0 0 0
Tang truéng doanh thu 17,8% 20,8% 9,7% 9,9% LgiichCBTS 0 0 0 0
Tang trudng LN tuHBKD (EBIT) 53,4% 75,6% 15,3% 18,2% Vén chui s6 hiiu 17870  33.413  42.438  53.010
Tang trudng LNTT 53,3% 75,1% 18,5% 20,5% Téng céng ngudn vén 56.982  75.013  86.701 100.207
Tang trudng EPS 56,1% 60,6% 10,6% 18,3% SL c8 phiéu cudi ky (triéu) 1.101,3 1.268 1.293 1.318
Kha nang sinh |6i
Bién LN gop 17,1% 20,1% 20,4% 20,8% LUU CHUYENTIEN TE (ty déng) 2025 2026F 2027F  2028F
Bién LN tU HPKD (EBIT) 5,8% 8,4% 8,9% 9,5% S& dutién dau ky 3.780 3.578 7179  14.916
Bién EBITDA 6,5% 8,9% 9,4% 9,9% LNST 5.802 10.199 12.097 14592
Bién LNST sau lgi ich CBTS 5,3% 7,7% 8,3% 9,1% Kh&u hao 817 679 718 622
ROE 31,0% 39,8% 31,9% 30,6% AVON luu déng 16 -1.365 -1.145 -1.399
ROA 10,9% 15,5% 15,0% 15,6% Piéu chinh khac -1.619 -451 254 -284
Tién tu HDKD 5.017 9.062 11.416  13.532
Hiéu qua hoat déng
S6 ngay tén kho 82,4 80,1 78,0 77,0 V6n XDCB rong -126 -567 -612 -688
S6 ngay phai thu 6,6 6,5 6,8 6,8 Pauturong 135 1662 -1.141 -1.223
S6 ngay phai tra 30,7 32,4 30,2 30,2 Tién turhoat dong dau tu 12 -12.169 -1.753 -1.91
S6 ngay chuyén dgi tién mat 51,7 54,3 54,6 53,6
C8tuc datra -8.700 -7.972 -5100  -6.048
Kha nang thanh toan AV8n c8phan 109 13.315 2.028 2.028
Hé s6 thanh toan hién hanh (x) 1,4 1,7 1,9 2,0 ANg ngénhan 3.499 1.365 1.145 1.399
Hé s6 thanh toan nhanh (x) 0,7 1,0 1.1 1,3 A Ng dai han 0 0 0 0
Hé s6 thanh toan tién méat (x) 0,6 1,0 11 1,2 Dong tién tai chinh khac -139 0 0 0
Ng/Téng tai san (x) 41% 33% 30% 27% Tién turhoat dong tai chinh -5.231 6.708 -1.926 -2.621
Ng/T8ng vén (x) 57% 43% 38% 34%
Ng rong/VCSH (x) -4% -43% -52% -58% T8ng luu chuyén tién té -202 3.601 7.737 9.000
Kha n&ng thanh toan I&i vay (x) 6,6 8,4 9,3 4 Sé dutién cudi ky 3.578 7.179 14.916  23.916

Nguon: DMX, Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, BUi Xuan Vinh, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co 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 cla khu vuc d& dugc giai dap.
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Vietcap

Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop 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
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.

See important disclosure at the end of this document www.vietcap.com.vn 21/09/2026 1 36



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

	Năm trụ cột thúc đẩy giai đoạn tăng trưởng tiếp theo
	Mục lục
	Tổng quan Công ty: Lịch sử, Ban lãnh đạo và Hoạt động
	Tổng quan ngành & vị thế của DMX
	Việt Nam là thị trường ICT & CE tăng trưởng nhanh nhất Đông Nam Á
	DMX – Đơn vị dẫn đầu hưởng lợi từ các chuyển dịch cấu trúc về chính thức hóa, AI và việc Apple nâng hạng Tier-1
	Chính thức hóa: Các quy định về thuế, chống buôn lậu và thương mại điện tử tạo sân chơi bình đẳng
	Việc Apple nâng Việt Nam lên thị trường Tier-1 giúp chuyển dịch nhu cầu sang kênh chính hãng
	AI đã gián tiếp đẩy giá tiêu dùng lên cao; chu kỳ nâng cấp vẫn còn ở phía trước
	CXMT và Đạo luật CHIPS đều được dự báo không thể thu hẹp khoảng trống nguồn cung giai đoạn 2026–2027

	Năm trụ cột tăng trưởng của DMX
	Chuyển trục chất lượng để thúc đẩy thị phần và mở rộng biên lợi nhuận
	Thợ ĐMX: Hạ tầng dịch vụ điện máy quy mô lớn nhất Việt Nam
	Dịch vụ Tài chính: Biên lợi nhuận cao, không rủi ro tín dụng, yếu tố then chốt thu hút khách hàng
	Super App Quà Tặng VIP (QTV): Nền tảng đa dịch vụ trong hệ sinh thái MWG
	EraBlue Indonesia: Tăng trưởng 8 năm bằng hơn 10 năm của DMX tại Việt Nam

	Triển vọng 2026-2028 & kết quả kinh doanh qua các năm
	Triển vọng giai đoạn 2025–2028: CAGR doanh thu 14%, EPS 28%
	LNST quý 2/2026 tăng gấp đôi so với cùng kỳ nhờ cả tăng trưởng cùng cửa hàng (SSSG) và biên lợi nhuận gộp
	Doanh thu 8T 2026 duy trì tăng trưởng mạnh ở mức 29% YoY

	Các hoạt động doanh nghiệp và sự đồng thuận lợi ích của ban lãnh đạo; ĐHCĐ bất thường sắp tới
	Định giá: Mức định giá cao được hỗ trợ bởi tăng trưởng, tỷ suất sinh lời và vị thế thị trường vượt trội
	Rủi ro đầu tư
	Báo cáo Tài chính
	Danh mục Hình

