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£ Theo bdo cdo két qua kinh doanh DMX c6ng b4, doanh thu liy 6-18m TP: 88,300
= ké 6 thang nam 2026 cta céng ty dat 65,279 ty dong (+31%
YoY), hoan thanh 53% ké hoach. Chudi DMX tiép tuc la dong luc Gia chao ban: 80,000

chinh khi déng gép gan 67% doanh thu, ti€p dén la TGDD dong
g6p 29%. Doanh thu theo kénh online chiém ty trong cao hon
hén, dén 11%, twong dwong 7,181 ty dong. S6 lwong thanh vién
Super App dat 18.9 triéu. Doanh thu binh quan ctta hang/thang
ciia DMX c6 sw céi thién ro rét, chi yéu nho chién lwgc “tip trung
vao chat”, déng bot cac ctra hang kém hiéu qua va tip trung cai
thién chat lwong nhirng clra hang tot.

KHUYEN NGHI

Chung toi danh gia tich cuc trién vong kinh doanh cia PMX trong ndm 2026 nh¢ sy phuc hoi cia nhu ciu tiéu
dung, qua trinh chinh quy héa thi tredng ban 1¢, xu hwdng hién dai héa hanh vi mua sam va chu ky nang cip
thiét bi cong nghé. Pong thoi, cac nd lwc tai ciu tric thoi gian qua dang giup doanh nghiép cai thién hiéu qua
van hanh va kha nang sinh 1oi.

Tuy nhién, ching t6i duy tri quan diém than trong déi véi trién vong dai han khi nganh dién may Viét Nam dang
buwéc vao giai doan trwdng thanh, trong khi phan 1én tang tredng lgi nhuin gan day dén tir t6i wu van hanh hon
la mé& rong doanh thu. PMX dang theo dudi chién lwgc gia tang gia tri ngoai san phim twong tw cac méd hinh
thanh cong trén thé gidi, song tinh phut hop va kha ning mé rong tai thi trudmng Viét Nam van can thém thoi
gian kiém chirng.

Hién tai, PMX dang trong qua trinh IPO va dw kién sé 1én san HOSE trong quy 3/2026. Theo ké hoach, bién May
Xanh sé chao ban 179.5 triéu c6 phiéu véi gia 80,000 dong/co phiéu théng qua dot IPO dé huy dong 14,360 ty
dong. Sw kién IPO PMX cung cip cho DMX bd dém von dw phong dé téi wu héa don bay tai chinh, gia ting nang
lwc canh tranh c6t 16i. DU vay, kha nang thay déi quan diém cta nha dau tw d6i véi mot nganh dang dan bao hoa
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sé phu thudc vao viéc DPMX c6 thé chirng minh dwoc dong luc tang trwedng dai han trong nhirng nam tdi.
Chiing t6i khuyén nghi “TRUNG LAP” d&i v6i c6 phiéu PMX véi mikc gia muc tiéu 88,300 dong/cd phiéu,
upside 10.48 % so vé&i mirc gia IPO 80,000 dong/co phiéu.

SL cp lwu hanh (triéu) 1,101.2 C6 dong 1om (%) Mobile World Investment Corp. 99%
Von hoa TT. (VND b) N/A Free float (%) 0%
KL giao dich trung binh 3 thang (‘000) N/A  EPSTTM (VND) 5,290
Gia cao/thdp nhit 52w (VND) N/A NPM 2025 (%) 5.3%

DMX

Ngudn: the Company, Guotai Haitong (VN).
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I TONG QUAN DOANH NGHIEP

Céng ty C6 phan Dau tw Pién May Xanh cé cong ty me 1a Céng ty C6 phan Pau tw Thé Gidi Di Dong (HOSE:
MWG). Hién tai MWG s& hiru 98.955% c6 phén tai Cong ty C6 phan Pau tw Dién May Xanh vi ty 1€ biéu
quyét 12 98.955%. DMX dwoc dinh vi 1a hé sinh thai ban 1é dién thoai - dién may, bao gdm cac chudi ban 1&
c6t 16i (Thé Gidi Di Pong, Pién May Xanh, TopZone) va cac tru cot ting tredng maéi l1a dich vu Tho DMX va
lién doanh EraBlue tai Indonesia.

1.1.  Lich sir hinh thanh va phdt trién

e Nim 2004, Céng ty TNHH Thé Gid¢i Di Dong (Mobile World Co.Ltd) thanh l14p vao thang 3/2004 v&i
hoat dong kinh doanh chinh bao gdbm: mua ban stra chira sac thiét bi lién quan dén dién thoai di
dong, thiét bi ky thuét s6 va linh vuc lién quan dén thwong mai dién t.

e Nim 2007, Cong ty TNHH Thé Gi¢i Di Béng chuyén ddi sang hinh thirc cong ty c6 phin d€ mé rong
co hoi phat trién.

e Nim 2010 danh dau bwdc phat trién vt bic voi sw ra doi lién tiép cla cac clra hang Thé Gidi Di
Dong. Cudi ndm 2010, cong ty tang gip doi s6 lwong cia hang so véi ndm 2009, Céng ty ra mat hé
thong ban 1é toan qudc vudi thwong hiéu Dienmay.com.

e Nim 2015, hé thong ban l1é Dienmay.com chinh thirc dwgc déi tén thanh hé thong Dién May Xanh.
Ngay 20/01/2015, cong ty C6 phan Thé Gi¢i Di Pong dwoc S& K& Hoach BPau Tw Thanh phé H6 Chi
Minh cap gidy chirng nhan DKDN thay d6i lin thi 14 ting von diéu 1é tir 483.6 ty dong 1én 960.9 ty
dong.

e Nim 2023, Cong ty thuc hién tai ciu tric va danh gia lai tirng vi tri clra hang tai Chudi Thé Gidi Di
DPong (bao gbm Topzone) nham t6i wu hda loi nhuan tai méi ctra hang. Chudi TGDD dat 1076 ctra
hang (bao gom Topzone), Chudi DMX dath 2190 cira hang.

e Niam 2025, ngay 3/11, Cong ty C6 phan TGDD chinh thirc dwgc chip nhin d6i tén thanh Céng ty C6
phan Pau tv Pién May Xanh. Ngay 10/12, Céng ty C6 Phan Pau tw DMX dwoc S& Tai Chinh Tp. Ho
Chi Minh cép gidy chirng nhdn DKDN thay déi lan th 33 ting vén diéu 1€ tir 10.903,8 ty dong 1én
11.012,8 ty dong.

1.2. Co cdu té chirc

Jul 10, 2026

Céac chudi cira hang 45%

DMX JSC

99.99%

Tho DMX JSC PT Era Blu
Elektronik
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DMX

Ngudn: DMX, GTHTSVN t6ng hop
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1.3. Co cdu cé déng

Trwée IPO Sau IPO

1.1%

= MWG Khac = MWG Khac

Ngubn: DMX, GTHTSVN RS

II. PHAN TICH HOAT PONG KINH DOANH

Cong ty C6 phan Dau tw Dién May Xanh hoat dong trong linh vic ban 1é véi cdc mat hang cht lwc nhw dién
thoai, dién may, may tinh xach tay, phu kién, may tinh bang, dong h6 va cac loai mat hang khac. Bén canh
ban 1é, cong ty con cung cdp dich vu stra chira va bdo tri cac loai thiét bi. DMX hoat déng theo md hinh da
kénh, két hop ban hang qua hé théng clra hang vat ly cling nhw cac kénh ban hang truc tuyén.

Procurement
& Supplier

DMX Store Omnichannel After-sales
Network Sales Services

Store, Website @
Supper App

Negotiation

€ thegioididong

THho 2w
= XANKH

HOME
CREDIT

Nguon: GTHTSVN RS t6ng hop
Hé sinh thai ban 1é cong nghé cia DMX bao gbm bdn chudi chinh: Pién May Xanh (PMX), Thé Gidi Di Dong
(TGDD), TopZone va Erablue. Trong do,

€ Dicn mayXxanH

PMX 1a dong luc doanh thu chua dao, tap trung vao cac nganh hang dién may, dién lanh va gia dung;
TGDD kinh doanh dién thoai, may tinh bang, laptop va phu kién cong nghé;

TopZone tip trung vao phin khic cao cip véi cac sdn phdm thudc hé sinh thai Apple;

Trong khi Erablue la nén tdng mé rong hoat dong sang thi trwong Indonesia.

Viéc vin hanh dong thoi cac chudi ban 1é nay gitip DMX da dang héa ngudn doanh thu, t8i wu hda ning luc
dam phan v&i nha cung cip va khai thac hiéu qua hé théng logistics hién co.

CAP NHAT KET QUA KINH DOANH 6M2026

Theo bao cdo két qua kinh doanh DMX c6ng bd, doanh thu iy ké 6 thing ndm 2026 ctia cong ty dat 65.279
ty dong (+31% YoY), hoan thanh 53% ké hoach. Chudi DMX tiép tuc la dong lwc chinh khi déng gop gan 67%
doanh thu, ti€p dén 1a TGDD déng gép 29%. Doanh thu theo kénh online chiém ty trong cao hon han, dén
11%, twong dwong 7,181 ty dong. S6 lwgng thanh vién Super App dat 18.9 triéu. Doanh thu binh quén clra
hang/thang cia DMX c6 sw cdi thién ré rét, cht yéu nho chién lwgc “tip trung vao chit’, dong bét cc clra
hang kém hiéu qua va tip trung cai thién chat lwong nhirng cira hang tét. Trong Ky, mang Me va bé (Avakids)
va mang Dwoc phdm (An Khang) khong con ghi nhin doanh thu do da dworc tdi cdu tric va khéng con thudc
pham vi hop nhéit ctia céng ty.

Tang trwdng doanh thu cht yéu dén tir mang dién thoai, mang dién may va sy dong gép ngay mot ro nét cia
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dich vu. Mang dién thoai tiép tuc 1a dong lwc ting tredng chinh véi doanh thu dat 26,764 ty dong, (+50%
YoY - Bt Apple, +15% YoY - DT Android), nho sy phuc héi cia nhu cau thiét bi cong nghé va xu hwong ning
cip san pham & cac phan khic trung - cao. Mang dién may ghi nhan doanh thu 28,069 ty dong.

Pong luc tang trwedng chu yéu dén tir gid ban thay vi san lwong. Tang trwedng doanh thu cdc nganh hang duy
tri & mirc hai chiv s6, n6i bat 1a Pién thoai Apple dat mic ting trudrng 50% YoY, Gia dung va ta lanh dat 35
% YoY.

Bién Igii nhuén gép céc mang Tang trwdng doanh thu nganh hang 6M2026
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Nguoén: DMX, MWG, , GTHTSVN RS

Doanh thu tir hinh thirc trd chdm chiém khodng 38% doanh thu, ting 49% YoY. Doanh thu tir mua tra chdm
tang 49% YoY va chiém 38% tong doanh thu, véi ty 1€ cac sdn phdm c6 ap dung mua trd chidm dat 96%.
Doanh thu Erablue tdng 92% YoY nho SSSG 17% va 146 ctra hang mai.

S6 lwong cira hang theo chuéi Doanh thu theo thij trweong
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Ngubn: DMX, MWG, , GTHTSVN RS

Xét vé thi treong, mién Nam tiép tuc 1a “lanh thé” cia Dién May Xanh khi s6 lwong clra hang gan nhw phu
khip. Tinh dén thoi diém thang 6/2026, chudi DMX gidm 3 clta hang so v&i cudi nam 2025, con 2005 ctra
hang, chudi TGDD c6 924 ctra hang (gidm 3 clra hang so v&i didu nam) va Topzone gidm 1 clra hang.

Tir mé rong quy mo sang khai thac gia tri vong doi khach hang

Dirng trude dinh kién “bio hoa” ctia nganh dién may Viét Nam, Pién May Xanh chuyén trong tim tir mé rong
mang lwdi sang tdi wu hiéu qua trén tirng di€ém ban. Thong qua viéc cai thién vin hanh nh¢ tng dung Al vao
qudn ly ton kho va khach hanh (rng dung ERP/CRM), PMX ké hoach ci thién ning suit ban hang va ho tro
bién lgi nhudn gop tang tir 17.1% nam 2025 1én 18.4% vao nam 2030. Thay vi gitt tw duy truyén théng ban
“thuin san phdm”, PMX dan chuyén déi sang mé hinh khai thac dir liéu khach hang nham c4 nhan hda trai
nghiém mua sim, két hop ban chéo sdn phdm va dich vu giira cac chudi ctra hang.
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Doanh thu theo chuoi Doanh thu/ctra hang/thang theo chudi
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Ngubn: DMX, MWG, GTHTSVN RS
Bén canh d6, PMX b6 sung hé sinh thai tai chinh tiéu dung nham hd trg sttc mua va gia ting gia tri don hang
khi nhén thay dw dia cai thién bién lgi nhuén tir hoat dong ban 1é c6t 16i dan thu hep. Théng qua viéc két néi
khach hang véi cadc ngdn hang va cong ty tai chinh déi tac, doanh nghiép cung cdp déng thoi cac gidi phap
tra gop truyén thong, BNPL, tra gép qua thé tin dung va vay tiéu dung cd nhin, véi ty 1€ phé duyét ho so trén
80% va thoi gian xtr ly chi tir 1-3 phut.

bn VND Hi¢u qua véan hanh Super App mn Hiéu qua hoat dong dich vu trda cham
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Ngudn: DMX, MWG, , GTHTSVN RS

Song song, PMX din xAm nhép sang kénh thwong mai dién tir théng qua nén tang Super App, dwoc dinh vi
12 nén tang tich hop cac dich vu mua sam, thanh toan va tai chinh tiéu dung trén cing mét hé sinh thai. Trén
thue té, siéu rng dung (Super App) cia Dién May Xanh la app chung ctia Cong ty CP Pau tw Thé Gidi Di Pong
(MWG), dugc nang cip trén nén tang sin c6 Loyalty App QTV dwgc ra mat vao ndm 2021, hay con dwoc biét
dén la rng dung “Qua tang VIP”. Véi lgi thé s& hiru tép 18 triéu khach hang dinh danh cung mang lwéi clra
hang vat ly trén toan qudc, doanh thu qua Super App dwoc ky vong tdng tir 9,000 ty déng 1én 55,000 ty
dong vao ndm 2030, twong irng CAGR 44% va chiém khodng 30% tong doanh thu toan hé théng vao
ndam 2030.

Co ciu doanh thu theo kénh 6M2026 Doanh thu Super App (ty dong)
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Ngubn: DMX, , GTHTSVN RS
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Gia tri gia tang tir dich vu Tho Pién May Xanh

Dich vu cham s6c khac hang va hdu mai dwgc PMX xay dwng thong qua Thg Pién May Xanh. Trong khi thi

truwdng stra chita va bdo duéng dién may tai Viét Nam van con phan manh va thiéu mot thwong hiéu dan

dAu, PMX s& hiru loi thé kho sao chép nho hé sinh thai s&n c6 gdbm mang lwdi clra hang toan qudc, doi ngi

ky thuat vién quy mo 1o, nang lwc logistics va co s& dir liéu hang triéu khach hang. Quan trong hon, day la

mang c6 kha ndng tao nguoén thu ldp lai véi tin suit cao hon dang ké so véi hoat ddng ban 1é dién may

truyén thong. Dich vu hdu mai dwoc dinh vi la dong tién dwoc tao ra xuyén sudt vong doi cia thiét bi.
Doanh thu Th(}’ DMX LNST Tho DMX

2025 2030F 1Q25 1Q26

Doanh thu Lién quan Khach ngoai Doanh thu Lién quan Khach ngoai
thoDMX  DMX tho DMX  DMX B LNST tho DMX M Lién quan DMX
H 2025 m2030F H1Q25 m6M26 Khéch ngoai

Ngubn: DMX, , GTHTSVN RS

Theo s6 liéu dwoc cong bd, nam 2025 téng doanh thu toan mang tho dat 2,576 ty dong, trong d6 phuc vu
ndi bo khach hang DMX chiém 2,258 ty dong va khach hang bén ngoai déng gép 318 ty dong. Loi nhudn sau
thué toan mang dat 201 ty déng, gobm 158 ty tir DMX va 43 ty tir ngoai DMX.

Theo bao cdo két qua kinh doanh 6 thang dau nam 2026, Thg bién May Xanh dat doanh thu 1,892 ty dong,
tang truedng 47% so voi cung ky. Trong dé doanh thu tir khach hang ngoai PMX 1a 179 ty dong tang 41% so
voi cung ky, chiém 10% doanh thu Thg Dién May Xanh.

Bdn sao tdng trwdng tai Indonesia

Mot trong nhirng yéu t6 c6 thé kéo dai chu ky ting trwdng cia DPMX trong thap ky téi 1a khd ndng tii tao mo
hinh kinh doanh tai cac thi treong nwéc ngoai thay vi tiép tuc phu thudc hoan toan vao nhu ciu dién may
trong nwéc. Indonesia hién 1a thi trweong cé tiém nang 16m nhat cho chién lwoc nay. Erablue Electronics (goi
tit 1a Erablue) 1a lién doanh giita hai nha ban 1é 16n nhat Péng Nam A: PT Erajaya Swasembada Tbk clia
Indonesia va Tap doan Pau tw Thé Giéi Di Pong (MWG) cua Viét Nam. Khac véi Viét Nam, noi nganh ban 1é
dién may da twong doéi tdp trung va mirc dd thAm nhap cla cic chudi hién dai & mic cao, thi trwong
Indonesia van chu yéu dwoc phuc vu béi cac cira hang quy mé nhé. Diéu ndy tao ra khodng tréng dang ké
cho nhitng nha ban 1é c¢6 kha ning cung c4p trai nghiém mua sdm ddng nh4t, danh muc hang héa da dang
va dich vu hdu mai bai ban. Pay ciing chinh la nang lwc c6t 16i ma PMX di xay dung thanh cong tai Viét Nam
trong hon mét thap ky qua.

Sé lwong civa hang EraBlue 5000 Hiéu qua hoat dong cua Erablue 0%
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Ngudn: DMX, MWG, Bloomberg, GTHTSVN RS
Thuec té cho thiy chién lwoc nay dang mang lai két qua tich cwc. EraBlue dat 181 clra hang vao cudi Q4/2025
va nhanh chéng ghi nhan lgi nhudn dwong, mot téc do hiém thay doi véi mot doanh nghiép ban 1é nwéc
ngoai mai gia nhap thi treomg. Pén thang 10/2025, chudi chinh thirc x6a 16 1ty ké. Trong Q1/2026, EraBlue
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van hanh 212 ctra hang, ghi nhan doanh thu 906 ty IDR (+100% YoY), trong khi doanh thu ctra hang hién
hitru (SSSG) tang 25%, cho thay ting trwdng khong chi dén tir mé réong mang luwdi ma con tir sy cdi thién
hiéu qua tai cac ctra hang hién c6.

ba tiang trwdng ti€p tuc dwgc duy tri khi doanh thu 6 thang ddu ndm 2026 vwot 1.8 nghin ty IDR, twong (rng
mirc tang trwdng 92% vé doanh thu. Trén co s& dd, EraBlue di nang ké hoach mé rong 1én 500 ctra hang
vao Q1/2027 va hwéng téi muc tiéu 1.000 clra hang cung doanh thu 1 ty USD vao ndam 2030. Néu duy tri
dwoc téc @6 md rong va hiéu qud van hanh hién tai, EraBlue c6 tiém ning tré thanh dong luc tang trudng
quan trong cua PMX trong giai doan 2026-2030, twong tw vai tro ma PMX tirng ddm nhiém tai thi treong
Viét Nam.

III.  TRIEN VONG KINH DOANH

3.1.  Trién vong nganh bdn Ié hién dai- téi wu trén nén thi trwong dd bdo hoa

Nganh ban 18 Viét Nam van s& hitu dw dia ting truéng dai han . Theo Mordor Intelligence, quy mo thi trudong
ban 1é Viét Nam dw kién dat 171.4 ty USD trong nam 2026 va tang 1én 217.4 ty USD vao ndm 2031, twong
rng téc do ting truedng kép (CAGR) khodng 4,9%/nam.

Theo bdo cdo m&i nhat cia EMR Claight, quy mo thi trwong dién thoai théng minh Viét Nam dwoc dinh gia
& mirc USD 4.06 Billion vao nam 2025. Nganh nay dw kién sé tdng trwéng vai ty I€ tang trwéng kép hang
ndm (CAGR) la 1.40% trong giai doan dy bao tir 2026 dén 2035. Theo bao cao cia Imarc, quy mo thi treong
dién tir tiéu dung Viét Nam dat 6.4 ty USD vao nam 2025. Thi trwong dwgc dw bao sé€ dat 9.8 ty USD vao nam
2034, v&i toc do tang tredng (CAGR) 12 4,68% trong giai doan 2026-2034.

Quy mb thij trwéng dién tlr tiéu dung Viét
Nam (2025-2034)
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Nguo6n: Imarc, EMR Claight,, GTHTSVN RS
Mic du thi treong da biao hoa nhwng nhé cac chinh sach thic ddy ban 1€ hién dai di lién véi xu hwdng ngudi
tiéu dung quan tAm hon vé ngudn gdc va tinh minh bach ctia sdn ph4m, PMX van sé& hitu loi thé trudc ban
1é truyén théng. Tirngay 01/07/2025, Nghi dinh 117/2025/ND-CP yéu ciu cac san thwong mai dién tir thuc
hién khau trir va ndp thué thay cho ngwoi ban, qua d6 gidm dang ké tinh trang kinh doanh truc tuyén chwa
ké khai diy dd nghia vu thué. Diéu nay lam gia tang chi phi tuin tha d6i véi cac ho kinh doanh nhd 1é va thu
hep loi thé canh tranh vé gia ctia khu virc ban 1€ phi chinh thikc.
Song song véi do, cac chién dich chéng hang gia, hang nhip 1au va hang khong roé nguon goc dworc trién khai
manh mé hon trong thoi gian gdn day dang gép phan nang cao yéu ciu vé tinh minh bach cua thi truong.
Trong b6i cdnh nguoi tiéu dung ngay cang wu tién san phdm chinh hdng cting ché dé bdo hanh day du, loi
thé canh tranh c6 xu hwéng dich chuyén vé phia cac chubi ban 1é quy mé 16n sé& hiru hé théng phan phéi
chinh thirc va nang lwc hdu mai vwot troi.
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Co cau nganh ban 1é theo kénh phan phéi Thi phan nganh ICT-CE theo doanh nghiép
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Nguon: Euromonitor, GTHTSVN RS
Xu hwéng nay dac biét ¢6 y nghia déi véi DPMX khi dong luwc ting triedng ctia doanh nghiép trong giai doan
téi nhiéu kha ndng dén tlr viéc gia ting thi phan hon la ting tredng quy mo toan nganh. Trong béi cadnh quy
mo thi treong dién may dwoc dw bao chi tang trwdng & mirc khiém tén trong nhirng nam t&i (CAGR 3.7% -
Statista), viéc tiép tuc m& rong thi phan dwoc ky vong sé 1a dong lwc tang tredng quan trong cia Dién May
Xanh.

Thi phan DMX gia tang du ting trwéng quy mé nganh khiém tén
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Nguon: PMX, Imarc, GTHTSVN RS
Tuy nhién, sw canh tranh dén tir thwong mai dién tir vin 1a mét méi lo ngai déi véi PMX, vi mic du
kénh truyén thong thu hep nhung thi phan cta chudi hién dai khong ting dang ké, ma chu yéu dén tir sw mé
rong cua Shopee, TikTokshop... cidc nén tang thwong mai dién tir. Cing phin khic, cac doi thia cia DMX ciing
dang khong ngirng tao 4p lwc canh tranh thi phan, dit biét tai thi treong Mién Bac, PMX gin nhw bi ddi thu
FPT ap dao.

3.2.  Hwdng lo’i tir cdu tang va xu hwéng tiéu ding hién dai hoa

Gia chip c6 nguy co ting gid vao ntra cudi ndm 2026. Tir cudi thang 2/2026, cang thang giira Iran, My va
Israel leo thang da 1am gidn doan chudi cung &ng ndng lwong va ban dan toan ciu. Pang chi y, sw ¢ tai co
s& Ras Laffan (Qatar) khién ngudn cung heli phuc vu san xut chip bi thiéu hut, trong khi ri ro tai eo bién
Hormuz d4y chi phi vin chuyén va nang lwong ting manh.

Doi voi DMX, gia chip tang c6 thé khién gid ban dién thoai, laptop va thiét bi dién ti tiéu dung tiép tuc di lén,
qua dé6 hé tro’ tang trwdéng gid tri don hang (ASP). Di mot bo phan khach hang nhay cam vé gia cé thé tri
hoan mua sdm, nhu ciu nang cp lén c4c thiét bi tich hop Al va cong nghé mé&i van dugc ky vong duy tri tich
cuc & phan khuc trung va cao cap.
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Gia chip tang vot do gian doan chubi cung Quy mé thi trwéng Al smartphone va mirc
trng toan cau doé tham nhap Al
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Nguon: Bloomberg, IDC, Canalys, GTHTSVN RS
Nhu ciu Al gia ting thuc ddy ting twdng cia DPMX. Theo IDC, lwgng smartphone Al toan cdu dw kién tang tir
khoang 234 triéu may nam 2024 1én hon 900 triéu may vao nam 2028, twong &ng tdc do tang trudng kép
trén 40% moi ndm. Trong khi d6, Canalys du béo ty trong smartphone ho tro Al sé tiang tir khodng 16%
tong lwong may xuit xwong nam 2024 1én hon 50% vao ndm 2028. Xu hwéng twong tw ciing dang dién ra &
thi tredrng laptop va cac thiét bi dién tir cd nhan khi ngwoi dung ngay cang quan tdm dén kha nang xt ly Al
truec ti€p trén thiét bi.

L . . HTK tang manh trong nam 2025
Ty Ié mua hang trong nam 2025
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Nguon: DMX, GTHTSVN RS
Ty 1é mua hang cho thiy Apple ngay cang chiém ty trong lén trong tong gia tri mua hang cia PMX, tang twr
17,4% nam 2024 1én 24,4% nam 2025. Piéu nay phan anh quy mé hop tic gitra PMX va mot trong nhirng
nha cung c4p lén nhit ngay cang dwgc mé rong, qua dé cliing c6 vi thé cia DMX trong chudi phan phdi chinh
hdng. Quy m6 mua hang 1é6n hon (gia tri giao dich tang tir 14,864 ty dong lén 25.966 ty déng trong nam
2025) tao diéu kién thuén loi d€ doanh nghiép dam phan cac diéu khoan thwong mai, chwong trinh hé tro
ban hang va chiét khiu t6t hon, gép phan cai thién bién loi nhuln trong dai han.
Ve loi nhuin, PMX dwoc Ky vong sé ghi nhan t6c d6 tang truedng cao hon doanh thu nho bién lgi nhuén cai
thién. Pong lwc chinh dén tir (i) gia von gidm khi doanh nghiép tich lily lwong hang ton kho gid thap trong
giai doan 2024-2025 va duy tri chiét khau thwong mai tir cic nha cung cip; (ii) chi phi ban hang va quan ly
dwoc t6i wu théng qua wng dung dir liéu va Al, dong thoi ndng cao hiéu qua van hanh clra hang; va (iii) gia
ting ty trong cac mang c6 bién loi nhuin cao nhw dich vu hdu mii va chudi Pién May Xanh.
Ky vong nhu cdu tdng trong chu ky bdt déng sdn phuc hoi
Sw phuc hoi cia bat dong san trong ngan han sé& dem lai nhu ciu dién mdy trong ntra cudi nim 2026. Ngay
27/4/2026, Bo Xay dwng cong bé bdo cdo thi treong bit dong san quy 1 2026, tdng giao dich cin hd & nha
& dat 30.857 can. Chung t6i Ky vong chu ky phuc hoéi cta thi treong bat déng san sé tao hiéu &ng lan téa
sang nganh dién may vdi do tré tir 6-12 thang, qua d6 ho tre' nhu ciu thay méi va trang bi thiét bi gia dung
tai cac can ho, nha & méi dwoc ban giao trong giai doan 2026-2027.
Ngoai cdc dong luc ting trwdng nén tang, hoat ddong kinh doanh nidm 2026 con dwoc hd tro béi cac yéu td
mua vu quan trong nhw mua tét, World Cup 2026, mua twu trweong, chu ky ra mat cadc dong dién thoai chu
lwc Android va iPhone 18, mua cao diém cudi nam. Theo World Bank va cac t6 chirc khi twong quéc té, nhiét
dd trung binh tai Viét Nam da ting khoang 0,9-1,0°C trong giai doan 1980-2023 va dwoc duw béo tiép tuc
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gia ting trong nhirng thip ky t&i. Bén canh xu hwéng dai han, cac hién twong thoi tiét cwc doan nhw El Nifio
cling khién s6 ngay nang néng kéo dai va cac dot nhiét do cao xuit hién thwong xuyén hon tai nhiéu khu
vuc trén ca nwdc. Trong béi canh ty 1& s¢ hitu diéu hoa tai Viét Nam van thip hon nhiéu so v&i cac nén kinh
té phat trién trong khu vuec, chiing toi cho rang xu huéng nhiét do gia ting két hop véi mire séng dwoc cai
thién sé tiép tuc ho tro ting truéng nhu ciu d6i vdi cac san pham dién lanh trong trung va dai han.

Nhiét d6 ting kéo theo nhu cau diéu hoa tang Ty Ié ho gia dinh s& hiru diéu hoa (%)

3 1.2 100

2.5 1 %0
2 0.8
1.5 0.6 60
04 40
0.5 0.2
0 0 2 I
Q& @ o @ 0

1
0
2024 2025 2026 2027 2028 2029 2030 0
mmmm Quy mo thi truong didu hoa (ty USD) > & 2 K P \;'o(‘
& © & & NG
Nhiét d6 trung binh ting so vdi giai doan 1958-2018 (°C) & < A\ NN

Ngubn: B TN&MT, Q&Me, Credence Research, GTHTSVN RS

IV.  TINH HINH TAI CHINH

Chét lwong dong tién Hang t6n kho
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Nguon: DMX, GTHTSVN RS
Vong quay ton kho van dwoc cdi thién tir 4,2 14n 1én 4,4 I4n, cho thiy doanh nghiép chu dong tich liiy hang
héa d€ dén dau nhu cau tiéu dung phuc hoi thay vi d6i mat véi rii ro ton kho & dong.
PMX duy tri nén tang tai chinh lanh manh, cé tinh thanh khodn cao v&i co ciu tai san chd yéu la tién, dau tw
tai chinh ngdn han va hang ton kho, trong khi tai san c6 dinh chiém ty trong thdp. Quy mé dau tw tai chinh
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ngan han lién tuc gia ting trong giai doan 2023-2025, doanh nghiép duy tri lwgng tién nhan rdi 1ém va chu
déng phan bd vao cac khodan tién giti c6 ky han nham tdi wu héa loi sudt trong thoi gian chwa st dung dén.
DAu tw tai chinh ngan han chi yéu gom tién giri ngan hang, trai phiéu va cac khodn cho vay khac.

Trong giai doan ndm 2024-2025, cong ty ghi nhin dong tién thuin tir hoat dong diu tw ddo chiéu dwong,
nguyén nhan chi yéu dén tir hoat déng quan tri dong tién, gidam quy mé gidi ngdn vao tién glri c6 ky han va
phat sinh khoan thu héi dau tw gép von gan 2,000 ty dong.

V. DU PHONG KET QUA KINH DOANH

e Chung t6i danh gia tich cwc trién vong kinh doanh ciia PMX trong niam 2026 nho su phuc hoi
cda nhu ciu tiéu dung, qua trinh chinh quy héa thi treong ban 1€, xu hwéng hién dai héa hanh vi
mua sdm. Bén canh d6, nhirng nd luc tai ciu tric trong giai doan vira qua (déng clra hang khong
hiéu qua, thic ddy Thg DMX, etc) dang gitip doanh nghiép cai thién dang ké hiéu qua vin hanh va
kha nang sinh loi.

e Tuy nhién, ching t6i duy tri quan diém thin trong ddi voi trién vong dai han cia PMX. Nguyén
nhan chl yéu dén tir nhan dinh rang nganh dién may Viét Nam da budc vao giai doan truéng thanh
voi toc do tang tredng khong con cao nhw trwedce, trong khi phan 16m két qua cai thién lgi nhuin gan
day dén tir t6i wu chi phi va ning cao hiéu qua hoat déng hon la mé rong quy mé doanh thu. Vé co
ban, DPMX hwéng téi cdu chuyén xay dwng cac gia tri gia ting ngoai san pham, diéu nay kha dung
véi cac cAu chuyén cua cac chubi khac trén thé gi¢i nhw md hinh ma Best Buy da trién khai thanh
cong tai thi trudng My. Song viéc liéu md hinh nay cé thuc sw phit hop véi thi treong Viét Nam van
can thoi gian xem xét va chirng thue.

e Chung t6i cho rang su kién IPO DMX c6 thé tré thanh chat xic tic quan trong gitp thi trudng nhin
nhan lai gi tri ctia doanh nghiép théng qua viéc tach bach hiéu qua hoat dong cta chudi dién may
16n nhat Viét Nam. Tuy nhién, kha nang thay ddi dinh kién cia nha dau tw vé mét nganh dang bwdrc
vao giai doan bio hoa van 1a mot 4n s6 va sé phu thudc vao viéc PMX c6 thé chirng minh dwoc tiém
nang tang truedng dai han trong cac nam téi.

e Do d6, mic du danh gia tich cuwc trién vong hoat dong kinh doanh ctia DPMX trong ndm 2026, ching
t6i hién duy tri quan diém TRUNG LAP déi véi doanh nghiép do cac yéu t6 hd tro ting trudng da
phén nao dwoc phan dnh vao ky vong cua thi treong.

Chung t6i dy phdng doanh thu va LNST cua DMX dat 124,777 ty dong va 6,548 ty dong cho nam 2026F,

twong rng mirc tang trudng lan lwot 13.97% va 12.88%.

) 2025 2026F Tang trwwdng nam 2026F
Doanh thu thuan 109,479 124,777 13.97%
Loi nhudn gop 19,486 21,924 12.51%
LNTT 7,268 8,185 12.62%
LNST 5,801 6,548 12.88%

Nguon: GTHTSVN RS dw phéng

VI.  DINH GIA VA KHUYEN NGHI
Chung t6i str dung két hop hai phwong phap dinh gid gom DCF va P/E véi ty trong lan lwot 1a 50%
va 50%, nham phan 4nh ca gia tri ndi tai cia doanh nghiép cling nhw mic dinh gia cta. Trén co s&
do, chung t6i xac dinh gia muc tiéu cia DMX la 88,300 VND/c6 phiéu.

Khuyén nghi: TRUNG LAP

Phwong phap dinh gia Két qua (VND/c6 phiéu) Trong s6
1 Phuwong phép dinh gia chiét khiu dong tién 99,730 50%
2 Phuwong phép dinh gi theo hé sé P/E 77,035 50%
Gia muc tiéu 88,300

Nguoén: GTHTSVN wdc tinh va téng hop
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PINH GIA DMX BANG PHUONG PHAP DCF

L&i suat phi rui ro 4.5%  Gi tri hién tai cta gid tri cudi cling (ty VND) 100,058
Beta 1.1 Gia tri hién tai ca cong ty (ty VND) 118,296
Phan bu rui ro 8.1%  Gia tri vén c6 phian 111,886
Tang trwedng dai han 3.0% S& lwgng cd phiéu (triéu c6) 1121.9
WACC 8.12%  Gia c6 phiéu 99,730

Ngudn: GTHTSVN wéc tinh va tong hop

PHU'O'NG PHAP PINH GIA THEO HE SO P/E

P/E EV / EBITDA EV / EBIT
Avg. 13.3x 7.2x 11.1x 0.8x 2.8x
Dien May Xanh Investment 13.2x
Joint Stock Company )
Central Retail Corp PCL 16.7x 7.4x 17.1x 1.0x 2.0x
JB Hi-Fi Ltd 17.1x 8.5x 11.7x 0.8x 5.1x
Harvey Norman Holdings
Ltd 12.8x 7.5x 10.3x 1.9x 1.2x
Currys PLC 10.9x 4.5x 9.3x 0.3x 0.8x
Best Buy Co Inc 11.1x 5.7x 8.1x 0.4x 5.1x

Ngudn: GTHTSVN wéc tinh va tong hop
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Haitong Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated
in this report.
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information believed to be reliable at the time of publication. Guotai Haitong Securities (Vietnam) Corp.
makes no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Haitong
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
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accordance with laws and regulations explicit and related in the country where this report is distributed,
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jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
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Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
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and/or the analyst responsible for the preparation of this report to perform any obligations towards
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hiepnn@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073 - ext:708 (024) 35.730.073 - ext:703
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