DY ABS

TRON VEN TRAI NGHIEM BAU TU

CTCP DAU TU DIEN MAY XANH

TANG TRUGNG DAN PAU

Ngudi thuc hién: Kiéu Thi Thanh Thu

Ngdy 09/06/2026




TRON VEN TRAI NGHIEM BAU TU

MUC LUC TONG QUAN NGANH BAN LE ICT/CE 03
TONG QUAN VE DMX 08
TRIEN VONG NGANH BAN LE ICT/CE 16

TRIEN VONG DMX & DINH GIA 19



TRON VEN TRAI NGHIEM BAU TU

TONG QUAN NGANH BAN LE ICT/CE




DY ABS

TRON VEN TRAI NGHIEM DAU TU

s TONG QUAN NGANH BAN LE ICT/CE GIAI DOAN 2021-2025

NGANH HANG DIEN THOAI - DAI DICH COVID VA CHUYEN DOI CONG NGHE DI PONG LA DONG LUC TANG TRUGNG

Doanh sé tang trudng tré lai.

Doanh thu smartphone bing né nhd
xu hudng lam viéc tai nha do anh hudng
cua Covid-19.
Doanh thu ghi nhan
/\/ con s ky luc
2l 448 v usp
’ 17% svek.

1,3 ty chiéc
(+3,4% svck)

smartphone dugc ban ra
véi Samsung din dau,
theo sau la Apple va Xiaomi.

simsune @ (D

Tai Viét Nam, lugng smartphone
ban ra tang 11,9% svck lén
15,9 triéu thiét bi.

Déng luc ting trudng:

% Xu hutng lam viéc tai nha

Nhu cdu mua sam thiét bi méi hd trg 4G
do quy dinh han ché nhap khau déi véi
cic dién thoai chi hé trg 2G va 3G
6 hiéu lyc tir ngay 01/07/2021.

Nganh hang dién thoai di dong suy giam
do dift gdy ngudn cung va lam phat ting vot.
Luong smartphone xuat xudng
@b toan cau dat

1,21 ty chiéc,
' 11% svck
1a mic thdp nhat ké tis
nam 2013.

Tai Viét Nam, doanh s6
smartphone dat khoang
13,4 triéu may,

‘ 15,6% svck,

thap gan bang mdc 13,2 triéu miy
nam 2015.

yuwv

Tuy nhién, doanh thu ban Ié dién thoai
di dong ctia cac nha ban lén nhu

DGW va MWG déu ghi nhan ting trudng
do sy biing né ciia doanh s6 iPhone

c6 gia ban trung binh cao.

ZDGW & thegioididong

Quy 4/2022 ghi nhiin miic sut giam
manh nhat, |én dén
50,3% svck,

chi dat 2,6 triéu may.

Doanh 5 Q4/2022 ciia:
#  Apple tai Viét Nam OPPO
ting trudng NG st gism
4 22% svck. ¥ 34%

Dic biét kho khan do suy thodi kinh té.

&

SAMSUNG

Doanh s6 smartphone
toan cau suy giam xuéng con

¥ gén 1,17 ty chiéc.

Doanh s& Samsung
sut giam manh

¥ 13,6% svck
xudng con
226,6 tricu may.

g Doanh s iPhone
F i
4 3,7% svex
) len
234,6 triéu may.

T ', Lén déu tién Apple sodn ngdi Samsung
“ dan dau thi phan smartphone
R sauhon mét thap ky.

Trong khi d6, thj trudng Viét Nam
ghi nhan cudc chién gia khac liét
gilia cac dai ly ban,

A thegioididong Eﬂﬂ $hOp e

Y

Nhiéu hé thng da phai duy tri hoat ddng
trong nhiéu thang ma khdng 6 ki nhudn.

&

(K)

ki

0

Doanh s6 smartphone ting
2 7%, gat
1,22 ty chiéc,

danh dau su phuc hoi sau
hai nam lién tiép suy giam.

Tai Viét Nam, doanh s&
smartphone phyc hdi
nhés chuyén ddi s6.

Mang 2G ngimg hoat ddng

vao thang 10/2024, anh hudng
dén khoang 18 triéu thué bao
chi sir dung 2G.

Theo cic hé thang ban Ié, thi truing
dién thoai ting trudng 20% doanh s&
nhé déng gép I6n tir phan khic
t8m trung va gia ré.

Vidc tit s6ng 2G khién nhu céu vési

@ Lén diu tién thist bj 5G chiém 50%

San lugng smartphone toan cau dat
khoang 1,25 ty thiét bi, tang 2% svck.

&

Déng luc ting trudng:

1,25 ty thiét bi
f 2% svck

Nhu cdu cao déi véi thiét bi 5G
tai céc thi truing méi ndi

Céc chuong trinh ho trg tai chinh

Tai Viét Nam, day la giai doan biing nd
ctia 5G khi cac nha mang Ién chinh thic
thuang mai héa dich vy trén dién réng,
kéo theo sy xuat hién cia nhiéu dong
smartphone 5G véi mic gia ngay
cang dé tiép can.

tdng s& smartphone tai Viét Nam
trong quy 11/2025.

Gia ban trung binh clia smartphone 5G
giam khoang 12% svck.

Céc thuong hiéu Trung Quéc ddy manh
chién lugc gid véi nhiéu sin phdm dudi
10 triéu ddng, tao ap lyc Ién mit bing
gia va bién Igi nhudn toan nganh.

,  Nam déu tién Apple md bin iPhone tai Vigt Nam

loat méy dudi 5 triéu déng téng manh. ' gén nhu ddng thasi véi thi truiing My, tir dé

han ché hang xach tay, thic diy doanh s§ ban
hang chinh ngach thong qua cac nha ban
chinh thitc tai Viét Nam.

Nguén: IDC, Canalys, ABS Research



s TONG QUAN NGANH BAN LE ICT/CE GIAI DPOAN 2021-2025 (TIEP)

DY ABS

TRON VEN TRAI NGHIEM AU TU

NGANH HANG MAY TiNH - DAI DICH COVID, NANG CAP WINDOWS 11 VA CONG NGHE TiCH HGP Al LA DPONG LUC TANG TRUGNG

BUNG NG NHO coviD-19 L 3  SUY GIAM DO LAM PHAT [l "l "GIAI'DOAN KHO KHAN NHAT [ BAT AU PHUC HOI &

o TANG TRUONG MANH MF I-ll\.\— KINH TE KHO KHAN,
j S ol g Wi, Ren Vg LAM PHAT GIA TANG
tai nha tang vot -
Doanh s8 PC toan ciu dat g Laptop toan cdu gidm
341 triéu chiéc, 19% svck.
+15% svck va +27% sv nam 2019.

Gi Desktop gidm
7% svck.

Laptop gaming tai Viét Nam

ting 217% trong 572021,

cr:ém‘zot% doanh thu Thi truéng Viét Nam

mang laptop. gidm khoéng 20% svck.
¥, / \—\\\

THI TRUONG AM DAM,
CANH TRANH KHOC LIET

chi dat 247 triéu chiéc,
giam 13% svck.

@ Tong s8 16 hang PC xudt xudng

{.\ Nhu cdu lam viée va hoc tip
(=)

tai nha gidm so vdi giai doan
2021-2022.

khién thj trudng ICT tré thanh
ndm khdc liét nhit ddi vai
céc nha ban lé.

.

i

0’5 Tai Viét Nam, cudc chién gia

il PHUC HOI NHU NANG CAP
HE winoows 11

Nhu cdu ning c3p mdy tinh
E hd trg Windows 11 gia tang.
e Microsoft ngimg hé trg

.w . Windows 10 tif thang 10/2025
" thic ddy doanh nghiép ddu tu

ning cip may tinh.

Doanh s& PC toan ciu dat
253 triéu chiéc,
ting 2,6% svck.

3 Thi truding Viét Nam ghi
il nhén ting trudng nhe.

il

o

TANG TRUGNG MANH NHO
j WINDOWS 11 & Al PC

@ Tdng lugng PC xudt xuong toan ciu
dat 284,7 triéu chiéc,
téng 8,1% svck.

e Al PC dat hon 114 triéu chiéc,
Y  chiém hon 40% téng lugng PC.

xach tay cta cac nha ban lon

3 ~ Trong nuéc, doanh s6 mdy tinh
il
ghi nhan téng trudng manh.

COVID-19 LA DONG LUC CHINH SUY GIAM TOAN DIEN THACH THUC KEO DAI BUGC NGOAT PHUC HOI D&G LUC KEP TANG TRUGNG
thic ddy nhu cdu mua méi Céu yéu do kinh t& khé khan Nhu cdu y8u - Gis canh tranh manh | Windows 1 la lue chinh thac d3 Windows 11 + Al PC md ra chu ky
va thay thé may tinh. va ngudi ding thit chat chi tiéu. ~ Bién lgi nhudn thu hep. nhu cdu :Q;nng cugp thiét bi. 2 nang cdp mdi, thic ddy tang trudng
: toan nganh.
THI PHAN BAN LE ICT TAI VIET NAM (Cudl 2025) 012 ~—
Thi phin ban |é céc chudi ban lé 1.200 T 62 3 Tinh dén cudi ndm 2025,
— Gijn thoei -méhz&tmbj phsﬂ Vo thuéc 800 == Y ‘ 412 Thé Gidi Di Ddng, FPT Shop
v MWG v chudk The Gii DI Ding. \ m e va Viettel Store c6 13n luot
theo sau la FPT Shop, Viettel Store 400 , Yy m AR
va CellphoneS. — ﬁ 1.012 cia hang, 623 cifa hang
Trong dé, hé théng céc cla hang cia o L—‘ va 412 cita hang bao phi
Thé Gidi Di Dang, FPT Shop va ﬂ S viette o
Viettel Store vugt tréi hon hdn o G5 snoe iettelstore il p
cac nhém con lai. MWG (Thé Gidi Di Déng) FPT Shop Viettel Store

Nguén: IDC, Canalys, ABS Research



s TONG QUAN NGANH BAN LE ICT/CE GIAI DOAN 2021-2025 (TIEP)

DY ABS

TRON VEN TRAI NGHIEM DAU TU

San lugng dién thoqi théng minh xuét
xudng todn cau (triéu chiéc)

1500
1355
1223 1246
1206 1167
1000 I I I I
500
2021 2022 2023 2024 2025

Doanh thu cdc chudi bédn DTDD giai doan
2021-2025 (ty déng)

59767
60000 53362
49675 47154
41635
40000
20689
20000 18558 16185 15126 16809
10759 8067 580 357
: it ui
2021 2022 2023 2024 2025
®MWG (chuéi TGDD) mDGW (BTDB) = FPT Shop

400

20

o

60.0%

40.0%

20.0%

0.0%

-20.0%

San lugng mdy tinh xudt xudng
todin cau (triéu chiéc)

1200
341
297 284 285
247 253 800
400
0
2020 2021 2022 2023 2024 2025
Tdng trudng doanh thu MTXT cia MWG
giai doan 2021-2025
% 58.0%
#29.40%
K ¥ 33%
B '
-42% el R
0 “#115.0%
2021 2022 2023 2024 2025

Nguén: Omdia, IDC, Canalys, MWG, DGW, FRT, website cdc nha bdn, ABS Research téng hgp

Sé cta hang cdc chubi ban BTDD & mdy
tinh 18n tai Viét Nam

1012

48
IIII-_

Thé Gidi Di FPT Shop  Viettel CellphoneS Hoang H&  DiBdng
Déng (cudi (cudi 2025)  Store Mobile Viét
2025)
Doanh thu mdy tinh bang & MTXT ctua
DGW giai doan 2021 - 2025 (ty déng)
9000 8397
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7027
5906 6279
6000
3000 I
0
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s TONG QUAN NGANH BAN LE ICT/CE GIAI DOAN 2021-2025 (TIEP) DABS

TRON VEN TRAI NGHIEM DAU TU

NGANH HANG DIEN MAY - CANH TRANH KHOC LIET

> Ngdanh hang dién mdy tuong d6i tap trung véi su dén déu ctia chubi Dién Mdy Xanh, theo sau la cdc chubi dién mdy 16n khdc nhu Mediamart, dién mdy chg 1én,
Nguyén Kim... Tuy nhién thi phan cta Bién Mdy Xanh l& rat 18n, khodng 35%-40% thi phan todn thi trudng. Chién ludc ctia Bién Mdy Xanh l& phi kin bdng cdc mé
hinh Dién Mdy Xanh Supermini, tdng su hién dién trén toan quéc. S6 lugng clia hang cta Dién Mdy Xanh hién nay dé boé xa cdc chudi con lai véi 2.008 clfa hang vao
cu6i ndm 2025, trong khi chudi 18n thd hai 1a Mediamart chi ¢6 332 clfa hang.

> Tdng trudng nganh hang dién mdy phu thudc rét 16n vao téing trudng kinh té va thu nhép cta ngudi dan. Trong cdc giai doan kinh té suy yéu, doanh thu mdng
dién mdy suy gidm nghiém trong va tdng trudng trd lai theo chu ky clia nén kinh té. Sau giai doan Covid cdc chubi cé xu hudng thu hep va déng clra cdc clfa hang
kém hiéu qud.

> Giai doan nay chiing kién sy thodi vén cua cdc 6ng I6n nganh dién mady.

* MWG ddng clia chudi siéu thi dién mdy Trén Anh.

* Central Retail chuyén nhugng Nguyén Kim cho PICO Holdings, ghi nhén khoan 16 gan 5.000 ty dong.

S6 lugng ctfa hang dién mdy cltia cdc Tdng trudng GDP va ty 1€ lam phat giai Doanh thu san pham dién mdy cua
chubi doan 2021-2025 MWG
5100 2008 9.0% 45000 42690 20679 20.0%

38978
. 80% 71% ..ot & 8.0% 35129 37347
.'.' ."._ e 0,
1400 K ‘.. .,-°' 9.5% e 8.9% 10.0%
6.0% -, 5% L 30000 MW B M M- °
. et o)
» . 6.3% o
o [o) K U7
700 o e 1.4%
332 3.0% 26%. T S - __ ® 32% 15000
[ ] - %8 59 44 ¥ -7 32% 3.3% 3.6% -10.0%
N . e, < 1.8%
bién mdy Mediamart FPT shop Diénmdy Nguyén HC -17.7
xanh (cudi  (05/2026)  dién md 5 i 8 (05/2026) 0.0% 0 -20.0%

dién mdy  chgldn Kim (cudi
2025) (cudi ndm  (05/2026) 2025) 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
2025)
coospecs GDP == =-Lam phdt mmmm Doanh thu (ty déng) — ceeeeeee YoY (%)

Nguén: Website cdc nha bdn, Cuc Théng ké, ABS Research
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TRON VEN TRAI NGHIEM BAU TU

TONG QUAN VE DMX

) Trai nghiém ngay Trdi nghiém ngay béng gid
ng dung ABS invest ABS Web Trading




o GIGI THIEU VE DMX YABS

TRON VEN TRAI NGHIEM PAU TU

LICH SU HINH THANH, PHAT TRIEN
Thanh Iap lién doanh

) Erablue tai Indonesia, mé Chinh thic trién
Thanh 1ap Thé Déi tén thanh réng ra thi trudng quéc t& khai ké& hoach IPO
gigi Di dong Pién Mdy Xanh :
/ /
Ra mét M6 réng manh Tdi céu trdc manh
Dienmay.com, chinh mé véi 1000 mé, déng ctfa hang
thic gia nhap thi cta hang trén khéng hiéu qua dé
trudng dién may toan quéc ndng cao hiéu sudt

Nguén: DMX
CGO CAU cO PONG

®m Cdnhén = T8 chdc (MWG)

Nguén: DMX



o GIGI THIEU VE DMX (TIEP)

DY ABS

TRON VEN TRAI NGHIEM DAU TU

MO HINH KINH DOANH - DA KENH & LAY KHACH HANG LAM TRONG TAM

Mb hinh t6 chiic — theo hudng Holdings
v Hé théng clia hang c6t 16i gom Thé Gidi Di Béng, Bién Mdy Xanh va
TopZone, giup tao doanh thu chu luc thong qua moé hinh bdn [é dién ta
tiéu dung da kénh.

v Thg Bién Mdy Xanh (Thg BMX) nhdm gia tdng dich vu hdu mdi, ldp dat

va stia chira,, giup ma rong ngudn doanh thu dich vu.
v EraBlue Indonesia: md& réng ra thi trudng khu vuc

v Gilp md réng hé sinh thdi bdn |1é dién mdy da thuong hiéu, tao du dia
tdng trudng tu dich vu & md rong khu vuc.

Mb hinh da kénh

Két hgp bdn hang truc tiép va truc tuyén

Chién ludc van hanh

LAy khdch hang lam trung tdm

@erablue | | :
I |
| | )
4 \

Cd cdu sd hitu & md hinh kinh doanh ctia Bién Mdy Xanh

THE GIGI DI PONG

(MWG)

l 98,96%

CTCP PAU TU
DIEN MAY XANH

2

45,00% l 99,99%

PT Era Chubi céc clra hang CTCP

@ thegioididong

Blu Thg dién may xanh

Elektronik

Chubi clra hang

ELECTRONICS

Nguén: Ban cdo bach DMX, ABS Research
10



s GIGI THIEU VE DMX (TIEP)

DABS

TRON VEN TRAI NGHIEM DAU TU

MO HINH KINH DOANH - DA KENH & LAY KHACH HANG LAM TRONG TAM (TIEP)

Chién ludc da chudi véi su phén héa ré rang vé dinh vi

TOPZONE

100

¢4 thegiididong

DPIEN MAY
XANH

4 Chudi chuyén biét cho hé sinh thdi Apple
v' Sd&n phdm: iPhone, iPad, MacBook, Apple Watch, AirPods va

cdc phu kién chinh hdng khdc
v 85 clfa hang trén toan quéc (cudi ndm 2025)

v' Phuc vu nhém khdch hang trung — cao cép

4 Cdc san phédm da dang ti cdc hding khdc nhau
v Bdn 1é cdc sén phdm dién thoai di ddng, mdy tinh xdch tay, phu
kién va cdc thiét bi cong nghé khdc.
v/ Dén cubi 2025 cé 927 clia hang trén toan qudc.
v" M6 hinh phu hgp vdi cdc khu vuc cé quy mé thi trudng chua du
In.
4 Chubi bdn Ié dién mdy tich hgp
v San phdm: dién thoai, dién mdy ti cdc thuong hiéu uy tin.
v Dén cubi 2025 c6 2.008 clia hang.
v" M6 hinh BMX Mini: tai khu dén cu d6ng duc; DMX Super Mini:

khu vuc néng thén, vung xa; DMX L: sdn phdm day dd nhdét,

phuc vu nhu cau mua sédm da dang cda khdch hang.

Phén tich vu & nhudc diém ctia md hinh

B Uu diém:
Do pht I8n

v

v

Chuyén d6i bdn hang linh hoat

Da6i trd linh hoat

v

v

T6i uu phan b nguén luc & chuyén d6i mé hinh linh hoat

v

T6i uu khd ndng tiép céin khdch hang 6 nhiéu phén khic khéc nhau

v

Gidm chi phi logistics

&8 Nhugc diém:
RUi ro chong lén khdch hang gilta cdc chudi bdn 1€, Ilam phdn tdn doanh thu
ting kénh
Do phic tap vén hanh tdng cao
Pha lodng thudng hiéu
Chi phi v@n hanh Ién

ELECTRONICS




¢ GIGI THIEU VE DMX — KET QUA KINH DOANH DY ABS

TRON VEN TRAI NGHIEM DAU TU

Quy md doanh thu thuén cia DMX (ty déng)

120,000 of yoY
:_:, (V)
‘\’1 60/0\( \‘ V
80,000

oYX
40,000 ol X

2023 2024 2025 1Q25 1Q26

Quy mé Igi nhuén cia DMX (ty déng)

25,000
20.000 19,487
' " 17,089 —=0
15,000 ’
10,000

6,241
5,802 4,526

3,717
5,000 b 246 1478 2,219
- [ |

2023 2024 2025 1Q25 1Q26

Lgi nhudn gop mmm | NST c6 déng Cong ty me

=&=Bién Igi nhudn gop (%)  =e=Bién LNST

25%
20%
15%
10%
5%

0%

% KQKD khd quan:
v/ 2025: DTT dat 109,5 nghin ty dong (+17,3% svck), LNST-MI dat 5,8 nghin ty déng
(+56,1% svck).
v/ Q1/2026: DTT & LNST — Ml lan lugt dat 32,5 nghin ty déng (+29,4% svck) & 2,2 nghin ty
déng (+50,1% svck), hoan thanh 26% ké hoach doanh thu & 30% k& hoach LN ndm
2026.

% Nguyén nhan:

v' Thu nhdp ngudi dan cdi thién

v Qud trinh chuyén d6i sé dugc Nha nudc day manh
v Chu ky ndng cdp thiét bi dién thoai

v Chinh sdch hé trg tiéu dung ctia Chinh phd

Tdng trudng doanh thu Q1/2026 theo nganh hang (%)

DT - Android 15%
Dich vu 15%
Mdy lanh 20%
Laptop 30%
Mdy gidt 30%
TV 30%
Phu kién 35%
Ta lanh 45%
Gia dung 45%
Dién thoai - Apple 65%

0% 10% 20% 30% 40% 50% 60% 70%

Nguén: DMX, ABS Research 12



o GIGI THIEU VE DMX - TINH HINH TAI CHINH

DY ABS

TRON VEN TRAI NGHIEM DAU TU

Quy mé ng vay va hé sé D/E ciia DMX

25,000
e®e 03.3.2
20,000 vee®®’
s L TTPORRRRE L
© 15,000
“Q
L]
£ 10,000
5,000
2023 2024 2025
Vay ngdn hgn  mmmmmm Vay dai han
Co cdu TTS ctia DMX tai 31/03/2026 (%)
i Tién va cdc
Khéc, 3.2% khodn tién gui
ngén hang,
30.5%
HTK, 40.2%
Phai thu ngén o ‘ ?ﬂgﬁor:ugsr?d\f
A 0, v ’
& ddai han, 3.2% 22.8%

1Q26

eeeeeD/E

25,000

20,000

15,000

10,000

5,000

% Tinh hinh tai chinh tagi 31/3/2026:

1.50

v’ Tién & tién gui ngén hang: 17,5 nghin ty déng, chiém 30,5% cg céu TTS

1.11
1.00

v BTTC ngdn va dai han: 13,2 nghin ty déng, chiém 22,8% ca cdu TTS, chi yéu la trdi phiéu

va cho vay ngdn han cdéc déi tdc lién quan.

v/ Hang ton kho chiém ty trong I6n nhat: 23,1 nghin ty déng, chiém 40,2% cg céu TTS, chd

0.50

yéu la dién thoai di déng, thi€t bi dién tl, thi€t bi gia dung, mdy tinh xdch tay va phu

kién....

v Ng vay (toan bé I ng vay ngdn han, 22,2 nghin ty déng, hé s6 D/E 1,11 lan.

Quy m6 hang ton kho ctia DMX (ty
déng)

41.5%

2023 2024 2025 1Q26

Hang ton kho — ==@==9% HTK/TTS

42.0%

41.0%

40.0%

39.0%

38.0%

37.0%

36.0%

120.0%

80.0%

40.0%

0.0%

Cd cdu hang tén kho ciia DMX

2024

2023 2025

B Dién thoaqi di dong M Thiét bj dién t&r  m Thiét bj gia dung
¥ Mdy tinh xdch tay = Phuy kién Mdy tinh bdng

m Khdc

Nguén: DMX, ABS Research
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¢ GIGI THIEU VE DMX - SO SANH VGl CAC CONG TY CUNG NGANH

DY ABS

TRON VEN TRAI NGHIEM DAU TU

120000

80000

40000

0

20.0%

10.0%

0.0%

Doanh thu thuén (ty déng)
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cobes DMX === FPTShop ==t DGW

32542

4815
8500
w

Q1/2026

33.0%
22.0%
11.0%

0.0%

so sdnh.

«» Tinh hinh tdi chinh

ROE

4.00
2.00

11.7%

e 57%
0.9% 0.00

2024 2025 Q1/26
cees DMX e=m@mm=FPT Shop === DGW

hién dp luc ng vay thdp han so véi déi tha.

% KQKD cua DMX vugt xa déi thi FPT Shop va nha bdn buén DGW:

v Doanh thu thu@n ctia DMX I8n han gép 6 lan FPT Shop va hon 4 lan DGW.
v Bién LNG cla DMX cao han déi tht FPT Shop tur 5-8 diém %, va ddc biét vudt xa trong
Q1/2026. Bién LNG cuta hai nha bdn & 16n hdn nha bdn buén DGW trong suét thdi gian

v Khd ndng sinh 18i ctia DMX cling t6t han déi tha FPT Shop va nha bdn buén DGW.

v Ty |é D/E cia DMX tuy cao han DGW nhung vén thdp haon nhiéu so véi FPT Shop, thé

Ty & D/E
3.32
2.69
2.50
2.27
1.09 1.02 1.-§.2" 1.11
....,..............oooooco '0-.......
0.89
0.83 0.83 0.76
2023 2024 2025 Q1/2026
coopee DMX emm@uum FPT Shop e= @ e DGW

Nguén: FRT, DGW, DMX, ABS Research
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s THONG TIN IPO DMX ')ABS

S6 lugng cé phiéu IPO Gid chao bdn du kién Dan vi phdn phoi

179.500.400 triéu cp 80.000 d/cp CTCP Chung khodn
(chiém 16,2992% s6 VietCap
lugng c6 phi€u dang luu
hanh)

Thdi gian nhdn ddng ky Thdi gian thong bdo két Thdi gian nhdn tién mua
mua qud ddng ky co phiéu ti NDT
27/05/2026 - 16h00 18/06/2026 - 19/06/2026 22/06/2026 - 16h00
ngay 17/06/2026 ngay 29/06/2026

Nguén: DMX, ABS Research



TRON VEN TRAI NGHIEM BAU TU

TRIEN VONG NGANH BAN LE ICT/CE




> TRIEN VONG NGANH BAN LE ICT/CE DABS

TRON VEN TRAI NGHIEM AU TU

CHUNG TOI CHO RANG TRIEN VONG NGANH ICT/CE TRONG THOI GIAN TSI VAN TiCH CUC NHG THU NHAP NGUGI DAN BPUGC CAI THIEN, TUY NHIEN DONG
LUC VA TOC DO TANG TRUGNG CUA TUNG MANG LA KHAC NHAU.

CHINH PHU THEQ BUOI CHINH SACH GIAM THUE VAT 2% | CHINH SACH THUE TNCN M0 CAC CHINH SACH CAI CACH TIEN LUONG
MUC TIEU TANG TRUONG TIEP TUC DUOC GIA HAN GIAM GANH NANG THUE, CO HIEU LUC TU 1/7/2026

KINH TE HAI CHU S0 DEN HET NAM 2026 TANG THU NHAP KHA DUNG TANG THU NHI.'\: CT’%NG:IﬂI LAO DONG
VA HUU TR

@ Nam 2026 12 nam dau tién thyc hién

K& hoach phét trién kinh té - xa héi @ Da 56 hang hda, dich vy, bao gém @ Biéu thué Iy tién mdi, ting ngudng @ Luong co sd ting 1én 2.530.000 déng/thing
5 nam giai dagc 2026~2030 véi muc tiéu san pham cdng nghé & dién may giam trir gia canh. theo ND 161/2026/ND-CP (tir 1/7/2026).
téng trudng hai con s3. tiép tuc dugce huding chinh sach Ap dung cho can b, céng chiic, vién chirc,

@ BG sung giam trir chi phi y té, gido duc.

@ Chinh phi yéu ciu giai ngan giam 2% thué VAT trong ndm 2026. lyc lugng vil trang va céc ddi tugng hudng
100% vén diu tu cong. © Sin phém didu hoa cng suit ti @ Chinh thire ¢6 hiéu luc tir ddu ndm 2026. luong, phu cap trong hé thong chinh tri.
© Tinh dén 14/5/2026, gidi ngan 24.000 BTU trg xudng dugc hudng @ Giup giam nghia vy thué chohduhét @ Luong huu va trg cdp BHXH ting thém 8%
ddu tur cong dat 16,4% k& hoach, Igi kép khi: ngudi nop thué so véi biéu thué ca. theo N 162/2026/ND-CP.
b‘hx:l:go;g{a)rzw:trong e - Huting chinh sach thué VAT 8% Néng cao thu nhap thyc té cho khoang
~ Thué tiéu thu dic biét dugc dd bd 3,4 triéu ngudi dang thy hudng chinh sach

@ Déy nhanh diu tu cong tao hiéu ing
lan téa, tang thu nhap ngudi laoc ddng,
thic day tiéu ding.
Tong mirc ban lé hang hoa va
-@ doanh thu dich vu tiéu ding 2026
+ dukién dat ~7,88 trigu ty dong,
tang 11% so véi nam 2025.

trén pham vi ca nuéc.

Gilip gidm gia thanh san pham, Tang thu nhap kha dung cho 0.0 Tang thu nhap cho ngui fao dong
kich thich nhu ciu mua sim OQ gudi lao dong, thic ddy 'i‘ va ngudi huu tri, gop phén thic day
sifc mua va tiéu dung trong nuéc.

. va ho tro tiéu dung. chi tiéu tidu dung.

Nguén: ABS Research



DY ABS

s TRIEN VONG NGANH BAN LE ICT/CE (TIEP)

MANG DTDD & MAY TiNH

b‘ MANG DIEN MAY

PONG LUC TANG TRUONG PONG LUC TANG TRUGNG

im's (@) chuky thay mi thiét bi Zoa\ @ Nhu céu thay mi
m 'O + Laptop mua giai doan Covid 2021-2022 >° « Diéu hda, ti lanh, méy giiit va nhiéu thiét bi
gia dung budc vao chu ky thay thé.

budc vao chu ky thay thé.
éEl @ o5 thihéa
Tai Viét Nam, Apple tiép tuc

» Ty |é d6 thi hoa Viét Nam khoang 45%,
2 dan dat ting trudng
‘ « Viét Nam dugc nang hang Ién thj trugng Tier-1. o~ @ Gia dung thong minh
Ll

huéng tdi trén 50% vao nam 2030.
* M3 ban iPhone ciing thdi diém v6i ° /\H « Ngusi tiéu dung uu tién tién nghi va

@ Al thic day nhu cdu nang cap
« Laptop Al tré thanh xu hudng chi dao.
« Doanh nghiép ddy manh chuyén déi sang

thiét bi tich hop Al.

* Gia tang sd lugng hd gia dinh déc lap,
céc thj trudng I6n. tiét kiém thai gian.

nhu cdu trang bi thiét bi gia dung tiép tuc md rong.
* Nha ban |é chinh hdng hudng Igi tir xu huéng o " B Sg > .
2 7 : R Robot hit bui, diéu hoa thong minh,
ss S bou don o ok thiét bj IoT va céc sin pham thong minh
« Gia RAM, SSD va chip nhé ting. tang trudng manh.
A Rl’" RO ° Dell, HP, Lenovo duy kién ting gia san pham.
« Smartphone va laptop c¢6 thé ting gia 20-30%,
anh hudng slrc mua va téc dé tang trudng.
.

Nguén: ABS Research
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TRON VEN TRAI NGHIEM BAU TU

TRIEN VONG DMX VA BINH GIA




o KE HOACH DOANH THU, LGI NHUAN CUA DMX

DY ABS

TRON VEN TRAI NGHIEM DAU TU

& CHIEN LUGC TANG TRUGNG THOI GIAN TSI THEO HUGNG DA DANG - TAP TRUNG 5 TRU COT

< T6i uu héa hiéu qud van hanh dé gia téng Igi nhudn
v Nhén su: Chuyén tU ludng c6 dinh sang thu nhép theo hiéu sudt dé thuc ddy

ndng sudt va téi uu chi phi.

v San phém: Téng ty trong san phdm chién ludc cé bién Igi nhuén cao; hdp

tdc véi nha cung cdp lam chudng trinh bdn hang ddc biét.

v Cla hang: Chuyén tir mé hinh kho bdi sang mé hinh trdi nghiém, cdi tién

thiét ké va t6i uu ty & chuyén d6i mua hang.

v/ Cdng nghé: Bdy manh chuyén d6i s6, khai thdc dir liéu I6n (Big Data) dé

qudn tri ton kho va tu déng hda vén hanh.

v Vd@n héa: Thic day van héa hdp tdc ("familyship"), xdy dung quan hé minh

bach va bén viing véi cdc d6i tdc.

% Tich hdp toan bo hé sinh thdi DMX vao siéu ing dung qua tdng VIP

v' D€ cd nhan héa trdi nghiém, théng nhat chuong trinh héi vién nhdm thic day

chi tiéu va doanh thu.

% M3 rong dich vu sau bdn hang - Thg BMX

dich vu stfa chita tai nha.

% M@ rong hé sinh thdi tiéu dung - tai chinh

v Chuyén déi sang nén tang tich hgp, cung cép dich vu trd gép nhanh, thanh
todn héa don tién ich va cdc dich vu tai chinh cg bdn (rdt/gui/chuyén tién)
ngay tai ctfa hang.

v' Tich hgp xuyén su6t cdc géi bdo hiém, bdo hanh tir khdu bdn hang dén sau
bdn hang nhdm tdng luu lugng giao dich va gid tri doanh thu trén méi khdch

hang.

+ EraBlue

v Phdt trién chubi EraBlue tai Indonesia béng cdch két hgp ndng luc vén hanh
cta DMX va am hiéu dia phudng cla d6i tdc Erajaya trong béi canh thi
trudng phan manh.

v Tép trung nhan réng mang ludi clfa hang nhd gon, kiém sodt hiéu qua chat
ché, két hdp néing cao dich vu sau bdn hang va gidi phdp tai chinh dé thu hat
khdch hang.

v' Lo trinh md rong Erablue: hién Ia 212 CH, muc tiéu 2027 la 500 va 2030 la
1000 CH.

v M3 réng nén tdng Thg BDMX (giao l&p, stfa chifa, bao hanh) téin dung mang ludi 3.000 clia hang dé tao nguén doanh thu dai han ngodi bdn [é.
v' L6 trinh phdt trién: cung cdp dich vu ICT/CE cd ban cho KH néi bé -> M4 rong dich vu cho KH ndi bd -> Cung cdp toan bé dich vu cho KH ngodi -> Cung c@p moi
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o KE HOACH DOANH THU, LGI NHUAN CUA DMX (t

iép) DABS

TRON VEN TRAI NGHIEM DAU TU

I 5 DU PHONG TAI CHINH CUA BDMX 2026-2030

Dy phdng tai chinh cia PMX (nghin ty déng)

200
hu
R D™
150 ch Ak T
FLLELR E- ..... 3 E
100 s 3 : E
{CAGR
50 3 3
2025 2026F 2027F 2028F 2029F
w=Doanh thu ®LNST
Doanh thu 2026-2030 CAGR: A +11%

LNST 2026-2030 CAGR: A +17%

l £ CHINH SACH cO TUC 2026-2030 - ON DINH & HAP DAN

Ty Ié c6 tuc trén ménh gid cé phiéu (%)

250.0% Téng ty 1& c6
199.5% tdc: 349,5%

200.0% /
150.0%

100.0%
63.1%
£0.0% 40.0%
0.0%
2024 2025 2026F
TY 18 ¢8 tUc/MG (%)
Chinh sdch c6 tuc tién mat/LNST theo giai doan (%)
80.0% 70.0%
Du kién t6i thiéu
60.0% 50.0%
40.0%
20.0%
0.0%
2021-2025 2026-2030

Ty 1& ¢8 tic TM/LNST (%)

Nguén: DMX, ABS Research
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o KE HOACH DOANH THU, LGI NHUAN CUA DMX (ti€p)

DY ABS

TRON VEN TRAI NGHIEM DAU TU

s& KE HOACH DOANH THU, LGI NHUAN 2026F CUA DMX VA CO SG PAT KE HOACH

I £ DT A +11,9% YOY, LNST A +26,7% YOY, CO TUC TM: 40%

125,000

120,000

115,000

110,000

105,000

100,000

8,000

6,000

4,000

2,000

K& hoach doanh thu 2026F ciia DMX (ty déng)

122,500

11 oo YO
X 1

109,479

2025 2026F

2025 m2026F

K& hoach LNST 2026F ctia DMX (ty déng)

oY
5.802 _\,16»7 %

7,350

2025 2026F

2025 m2026F

Nguén: Ban cdo bach DMX, ABS Research

I £ CO SG DAT KE HOACH:

% Yéu t6 vi mé
v Muc tiéu GDP 2026: >10%, tong mudc bdn |é hang héa va dich vu tiéu dung +11-
11,5%/ndm, thu nhap ngudi VN cdi thién
v" Chinh sdch hé trg tiéu dung ctia Chinh phu: Chinh séch gidm 2% thué VAT dudc gia han
dén ngay 31/12/2026, dong thdi cdc san phdm cdng nghé théng tin dugc bé sung vao
dién dp dung thué sudt uu ddi ké ti ngay 01/07/2025 theo Nghi dinh 74/2025/ND-CP

% Yéu t6 doanh nghiép

v' Chu ky thay mdi: Nganh hang dién tif budc vao giai doan cao diém thay thé thiét bi sau
4-5 n&m s dung ké tir thai COVID, gidp tdng sén lugng tu nhién.

v" Gid bdn trung binh (ASP): Dy kién téing 10-15% do ngudi dung chuéng dong cao cdp tich
hap Al va tinh trang thiéu hut chip toan cau.

v' Nhu cau néi dia: Duy tri 6n dinh, it bi dnh hudng bdi kinh té thé gidi nhd cdc chinh sdch
minh bach héa thi trudng bdn [é.

v' Cdc yéu t6 mua vu Ién (Tét, World Cup, iPhone 18) két hdp chién ludc bdn hang trong
tdm va tdi dinh vi thudng hiéu thu hudt Gen Z.

v Cai thién Igi nhudn béng cdch t6i uu chi phi théng qua cdc bién phdp: i) B4t hang sém 6-
12 thdng va tén dung quy mo I8n dé tich Ity ton kho gid ré; ii) Ddy manh cdc mang dich
vu ¢ bién Igi nhudn cao nhu Thg BDMX va dich vu hGu mai; iii) Linh hoat chi phi nhén su

theo hiéu sudt, dung dir liéu I6n quadn tri tén kho va téi uu trai nghiém clfa hang.
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s DANH GIA TRIEN VONG DMX

DY ABS

TRON VEN TRAI NGHIEM DAU TU

NGOAI TRIEN VONG TANG TRUGNG CHUNG CUA NGANH ICT/CE TAI VIET NAM, DMX CO NHUNG LGI THE RIENG DE HUT KHACH HANG, GIA TANG THI PHAN

> DMX huédng Igi tir xu hudng siét chdt ké khai thué va tdng chi phi trén nén tdng TMDT

CHINH SACH CHUYEN TU THUE KHOAN HOA DON DIEN TU TU TANG CHI PHI TREN
X SANG KE KHAI MAY TINH TIEN NEN TANG TMDT
TAO BUOC Nghi quydt 198/2025/QH15 Nghi dinh 70/2025/ND-CP B3i bd mibn thud VAT véi
NGOAT Yéu cBu hé kinh doanh chuyén H§ kinh doanh doanh thu hang nhip khiu gié tr thip,
. sang ké khai ti ndm 2026 > 1ty ddng bt budc s dung phi sin (Shopee, TikTok Shop...)
héa don dign tr tir méy tinh tién tiép tyc gia ting
LOI THE CUA DMX
Tang chi phi tudn thu, ké toan, & Vin hanh chinh quy tir sém,
phin mém, thiét b sdn sang tudn tha
Thi tye phic tap, tdn thai gian @ Hé thdng quan tri. ké todn,
Loi thé gis bi thu hep do thué 1108 o i S O 0
:‘i sjne;n | P M & Khdng bj anh hudng tiéu cyc,
P 9 gia tang g thé canh tranh
Kh6 canh tranh, nguy co @ Quy md 16n - quan tri t&t —

bi dao thai khoi thj truding

NGUOI TIEU DUNG DICH CHUYEN VE NHA BAN LE LON, UY TiN

R 0 =

SAN PHAM CHINH HANG GIA CANH TRANH GIAD HANG NHANH
Nguén géc rd ring Gn dinh, minh bach Mang ludi réng khiip

SUPER APP & HE SINH THAI DMX

(@

MUA SAM BAO HANH

X £
| [e]
LAP DAT DICH VU TIEN ICH

E SUA CHUA

0000

minh bach ~ uy tin véi khiach hang

@ O

BAD HANH MINH BACH DICH VU HAU MAI TOT
Quy trinh 18 ring M3 trg thn tim

LOI iCH DAI HAN CHO DMX

GIJ CHAN KHACH HANG TOT HON

Tradi nghigm §ién mach trén mdt nén ting duy nhit
TANG TAN SUAT MUA HANG & GIA TR| DON HANG
Dép Ung moi nhu cdu trong hé sinh thai

MG RONG TEP NGUDI DUNG
Thu hit khich hang méi nhé hi sinh théi da dang

TANG DOANH THU & LG NHUAN BEN VONG
Tis loi thé quy md, hidu qui vin hanh va Idng tin

Nguén: DMX, ABS Research



s DANH GIA TRIEN VONG DMX (TIEP) DYABS

TRON VEN TRAI NGHIEM DAU TU

NGOAI TRIEN VONG TANG TRUGNG CHUNG CUA NGANH ICT/CE TAI VIET NAM, DMX CO NHUNG LGI THE RIENG DE HUT KHACH HANG, GIA TANG THI PHAN

DMX CUNG CAP GIAI PHAP TAI CHINH TIEN LOI CHO NGUOI TIEU DUNG

DMX mang dén céc giai phap trd cham linh hoat, dé dang, giGp khach hang TRA CHAM = DONG LuC TANG TRUGNG DOANH THU CUA DMX

mua sdm ngay — thanh toan nhe nhang, nang cao trai nghiém va kha ning
Q1/2026 / , ,
Trd chim chiém téi
0
I \ ( 5%

ti€p can san pham.

UU DIEM VUQT TROI

HUGONG T61 2030

95%

r T NSaw——
o/ 3 } . . . 9 doanh thu
0 (v] =R ©E] '.‘ 38% dén tu
A1 Sk t8ng doanh thu tré cham
Lt DUYETNHANHCHONG ~ THUTUCDONGIAN  THU HUT MANH ME clia DMX
Ted chym 13i sust 0% Chi k1= 3 pht D& ding, tidn gi KHACH HANG
4p dung cho 97% hang hoa 100% online Tang trdi nghidm,

ting kha ning chét don

LOI [CH CHO KHACH HAN . v .
0 C A 6 UBR'a THANH TOAN LINH HOAT * TIET KIEM CHI PHI AN TAM TAI CHINH “ NHIEU UU DAI HAP DAN
Chia nhé khodn thanh toan Tra cham 0% I4i sut, Quén ly chi tiéu . ' Két hap ciing cée chuong trinh
phi hgp vdi kha nang tiét kiém hon
LI

chu ddng, hiéu qua khuyén mai déc quyén
tai chinh cua DMX

\\
THO DIEN MAY XANH - HOAN THIEN CHUOI GIA TRl CUA DMX |
@ Mdrong tif ban hang sang dich vu hau mai, stra chifa va bao hanh. bl B .
@ Nang cao trai nghiém, tang gan két va niém tin cta khach hang. @59 on ge ERABLUE - GIA TANG THI PHAN TA' INDONESIA

@ Tao lgi thé canh tranh trong xu hudng hé sinh thai dich vu toan dién. @ Thi trung Indonesia (ddo Java) vdi 150 tridu dan, thi trudng ICT con phan ménh.

@ Mo hinh bén 18 ICT ciia DMX tai EraBlue dat thanh cong, hudng dén xéa 16 liy ké trong Q2/2026

va ghi nhan li trong céc giai doan tiép theo.

@ Phét trién dich vy ra bén ngoai, ting doanh thu va Igi nhuan mang stfa chifa — bao dudng.

@ Tinh dén thang 4/2026: EraBlue c6 222 cifa hang, trong d6 41 clfa hang mdi mé tir dau nam.

.
TOPZONE - HUGNG LOI KHI APPLE NANG VIET NAM LEN THI TRUGNG TIER 1

@ Kénh phan phai chuyén biét¢ho san pham Apple va hé sinh thai.
@ Naéng tam hinh anh, trai nghiém clfa hang va dich vy tu van Apple.

@ Thic déy tang trudng doanh thu nhd gia tri cao, vong quay tot va doanh thu phu kién, bao hanh, tra gop.

@ Canh tranh hiéu qué véi céc dai ly Apple cao cap nhd trai nghiém déng nhat va dé ph rong. Nguén: DMX, ABS Research




s DU PHONG DOANH THU & LGI NHUAN DMX DABS

TRON VEN TRAI NGHIEM AU TU

> Chung t6i cho rding DMX sé ti€p tuc cé dudc téng trudng tot 8 nganh hang dién thoai trong ndm 2026, tuy nhién téng trudng sé chdm lai & cdc ndm sau khi thi phén
cdc nha bdn én dinh va ngainh hang DTDD trd nén bdo hoa.

> Da&i véi mdng dién mdy, ching tbi cho réing doanh thu ndm 2026 sé tdng trudng tét nhd (i) mua ndng dén sdm dudc ky vong sé thidc ddy nhu céu tiéu dung déi vdi
nhém dién lanh, ddc biét I cdc sédn phdm nhu diéu hoa, quat dién va ta lanh. Trong d6, diéu hoa thudng la nganh hang hudng Igi manh nhat nhd nhu cau 1&p mdi va
thay thé gia téng khi nhiét d6 t&ing cao kéo dai. Ddy cling ld nhém san phdm cé gid tri don hang cao, qua dé hd trg tich cuc cho tdng trudng doanh thu cia DMX
trong mua cao diém; (ii) World Cup 2026 dién ra vao gitta ndm ky vong sé thdc ddy doanh s6 cdc sdn phédm Tivi va mdy chiéu.

> Chung t6i ky vong méng Thg Dién Mdy sé tdng trudng 6 muc rat cao trong thai gian tdi khi nhu céu dich vu bdo dudng, stia chifa chuyén nghiép la rat 1én.

> Chung t6i du phdng doanh thu cla EraBlue sé tdng trudng & muiic 65% ndm 2026 va 50% cho 2 ndm tiép theo, 8 mdc gan tudng dudng téc doé téing trudng doanh
thu ctla DMX thai ky dau.

> Chung t6i ky vong viéc DMX phdt trién manh mé Super App va thay déi cd ché ludng sé giup téing cudng hiéu qud bdn hang va tiét giam chi phi bdn hang trén
doanh thu.

> Chung t6i du phdng DTT & LNST clia ¢6 ddng Céng ty me n&m 2026F cia DMX du kién dat 131.378 ty déng (+20% svck) va 8.250 ty déng (+42,2% svck). EPS va
BVPS 2026F du kién dat 6.377 d/cp va 24.266 d/cp, ROE du kién dat 33,4%.



s DU PHONG DOANH THU & LGOI NHUAN DMX (TIEP) DABS

TRON VEN TRAI NGHIEM DAU TU

Doanh thu thuén (ty déng) 2025 2026F 2027F 2028F 2029F
Mdng dién thoai 55,497 69,372 72,840 76,482 80,306
Yoy 25.2% 25.0% 5.0% 5.0% 5.0%
Mdng dién may 40,816 48,979 54,857 61,440 68,812
Yor 7.3% 20.0% 12.0% 12.0% 12.0%
San pham khac 7,460 8,953 10,295 11,325 12,457
Yoy 27.1% 20.0% 15.0% 10.0% 10.0%
Dich vu 2,183 3,274 4,256 5,533 7,193
YoY 30.0% 0% 309 30% 30%
Mdang Thg Bién May Xanh 0.00 800 1500 2300 3000
YaY 87.5% 53.3% 30.4%
Téng doanh thu thuan 109,479 131,378 143,749 157,080 171,769
Lgi nhuén gbp 19,487 22,726 24,290 26,987 29,996
Lgi nhuén sau thué 5,802 8,250 8,760 10,145 11,493
YaY 4220 6.2% 15.8% 13.3%
EPS (déng/cp) 6,377 6,771 7,842 8,884
BVPS (dong/cp) 24,266 27,618 31,499 35,896
ROE 33.4% 26.1% 26.5% 26.4%
KQKD Era Blue 2025 2026F 2027F 2028F 2029F
Doanh thu thuén 3,706 6,114 9,172 13,757 17,885
YoY 61.90% 65% 50% &0% 30%
Lgi nhudn sau thué 541 1223 275.1 550.3 894.2

Lgi nhuén déu tu véo cong

: : : : 402.4
ty lién doanh (45%) 24.4 55.0 123.8 247.6

Nguén: ABS Research



o DINH GIA

DY ABS

TRON VEN TRAI NGHIEM DAU TU

CHUNG TOI BINH GIA DMX THEO PHUGNG PHAP DCF.
Gid dinh:
> DMXIPO thanh céng 179.500.400 c6 phiéu vdi gid 80.000 dong.

» DMX chia 50% Igi nhuén sau thué€ dudi dang cé tdc cho ¢6 déng hang ndm.

Chi phi vén chd sé hitu dudc xdc dinh theo phudng phdp CAPM trong dé 1ai sudt phi rdi ro dudc gid dinh bdng i suat TPCP ki han 10 ndm la 4,3%. Phan bu rdi ro thi
trudng 1 8,1%. Beta ¢6 phiéu & 1,2 (dua trén beta MWG). Khi d6 Igi suéit yéu c@u clda chid s hitu dugc tinh ra 1a 13,7%. Vdi chi phi vén ng 4,6%, WACC dudc tinh ra |

10,0% Gid theo phudng phdp FCFF Ia 80.000 d/cp.

Lai sudt phi rdiro

Phan bu rdi ro thi trudng
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WACC

Tdng trudng dai han

> RUi ro dau tu: Tiéu dung yéu hon ky vong.

> Cd hoéi dau tu: Tiéu dung & muc cao han ky vong.
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TRON VEN TRAI NGHIEM BAU TU

KHUYEN CAO SU DUNG

Dé& dudc hé trg tu van va nhén céc thong tin khuyén nghi,

bdo cdo thudng xuyén, kip thai, tdi ABS Invest ngay tai

TROM VEN TRAI NGHIEM RALITL

Trdi nghiém ngay Trdi nghiém ngay bang gid
ung dung ABS invest ABS Web Trading

Bdo cdo nay dugc viét va phdt hanh bai Céng ty C6 phan Ching khodn An Binh. Bdo cdo nay
dugc viét dua trén ngudn théng tin ddng tin cdy vao thdi diém cong bé. Céng ty C6 phéan
Chiing khodn An Binh khéng chiu trdch nhiém vé dé chinh xdc ctia nhitng thong tin nay.

Quan diém, du bdo va nhitng udc lugng trong bdo cdo nay chi thé hién y kién cla tdc gid tai
thai diém phdt hanh. Nhimng quan diém nay khéng thé hién quan diém chung ctua Coéng ty C8
phan Ching khodn An Binh va cé thé thay ddi ma khéng cdn bdo cdo trude. Bdo cdo nay chi
nhdm muc dich cung cdp théng tin cho cdc t6 chic dau tu cling nhu cdc nha dau tu cd nhan
clia Céng ty C6 phan Chung khodn An Binh va khéng mang tinh chét msi chéio mua hay bdn
bat ky chiing khodn nao dudc thdo ludn trong bdo cdo nay. Quyét dinh cda nhda dau tu nén
dua vao nhitng su tu vain doc |dp va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu

rieng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phan phéi véi bat ky muc dich
ndo néu khong dudc sy chdp thudn bdng vdn ban cla Céng ty C6 phan Ching khodn An

Binh. Xin vui long ghi rd nguén trich dan néu st dung cdc théng tin trong bdo cdo nay.

Phong Phan tich Dau tu - Céng ty Cé phan Ching khodn An Binh
Tang 16, toa nha Geleximco, 36 Hoting Cau, Béng Da, Ha Noi
Dién thoai: (024) 35624626  S6 mdy 1&: 135
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Thank you!

Chifng khodn An Binh

Cong ty cung cap

Dich vu ching khoan tot nhat Viét Nam 2026
BEST SECUR!T!ES SFR\'!

Do FinanceAsia binh chon

Trdi nghiém ngay
ABS Invest tgi dby



