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

XEP HANG 12 THANG | Gia muc tiéu 12T 109,000 ddng/CP
Le’i nhudn ky vong 44.8%
MUA Gia déng clra gan nhat 75,300 dbng/CP

(04/10/2026)

Tang trwd'ng birt pha

Luan diém dau tv

Tém tat KQKD Q3/26 va 9T26: Doanh thu Q3/26 clla DMX dat 34.5 nghin ty dong, ting 21.8%
svck, ghi nhan mirc doanh thu ki luc theo quy ciia DMX. Lily k& 9T/26, doanh thu cia DMX dat
100.3 nghin ty dong, tdng 25.4% svck, hoan thanh 81% k& hoach ca ndm cia DMX. Ting
trdng KQKD clia DMX trong 9T2026 dwoc dién ra trén dién rong, thé hién & tat cac cac chudi,
vGi SSSG duwoc cai thién (+30% svck) gitip bién LN gbp mé réng. Hiéu qua hoat dong cling
doéng gdép b6 sung tir thu thuan tai chinh (+19.9%svck) va 13i tir cong ty lién két (EraBlue) gitp
LN rong 9T26 tang 83.4% svck.

Chuing t6i cho rang KQKD ctia DMX sé& birt pha manh mé trong giai doan 2026-27 véi doanh
thu/LN rong lan lwot ting 20.3%/8.5% va 68.5%/21.7% svck, véi cac ddng lwc tang trwéng
toi tur:

ICT: Dén dét da téng trwéng

> iPhone 18 Series va chién lvgc mé ban tirng dot cla Apple thic day doanh s6: 2
mau iPhone 18 Pro, Promax vdi gia ban cao hon 10-12% sv phién ban tién nhiém
clng v&i viéc DMX dan dau vé doanh s6 dét coc cling nhu thi phan sé thic day doanh
thu Q4/26; sau d6 la cac mau iPhone Duo va 18 series phan khuc tiéu chuan cho nira
dau nam 2027.

»  Nhu cdu mua sam cac san pham ICT ting cao vao cudi ndm trong bdi canh gia thanh
cac san pham ICT nhu dién thoai, laptop van duy tri xu huéng ting gia va neo cao
do su thiéu hut ngudn cung RAM, chip nh& tdi tir ba nha san xuat |én: Samsung, SK
Hynix va Micron (chiém t&i 90% thi phan toan cau) d3 tap trung toan bd cho cac don
hang 16n clia cac trung tdm Al, cat gidam day chuyén san xuat DRAM va NAND pho
thong, va duwoc dy bao tinh trang khan hiém van sé tiép dién trong ndm 2027.

CE: Thj trwdng dé gén cham mirc bdo hoa, tuy nhién chiing téi cho ring vén con dv dia dé
duy tri mirc tdng trwdng 6n dinh

> Ty lé tham nhap cac loai san pham CE cta Viét Nam van con thap hon so véi céc
qudc gia 1an can cling nhu thap hon so véi trung binh khu viee chau A — Thai Binh
Duwong. Cung v&i bi canh mirc thu nhdp va mic chi tiéu binh quan cda Viét Nam
van cé xu huwdng gia tang, nhu cau nang cap chat lwong séng cang duoc dé cao.

»  Xuhuwéng tiéu dung céc san pham CE ngay cang duoc thay d8i véi nhu cdu Mua mdi,
Mua thém ngay cang gia tang cung vdi chu ky thay thé cac san pham tich hgp Al
ngay cang dugc rat ngan.

» Mua mua sdm cudi ndm cung céc dip & I&n dang gan k&, chi s6 niém tin ngudi tiéu
dung tién vao ving tdng manh.

Pinh gia hap dan: DMX v&i vi thé dan dau nganh ICT, CE tai Viét Nam cung ting trudng LN/EPS
manh mé trong giai doan 2026-27, ching t6i nang gia muc tiéu cao hon 16.8% so vdi bao cao
trudc do tuwong ing véi P/E du phéng 2026-27 [an lugt 1a 13.2x/11.6x, van thap hon tuong
d8i so vdi trung vi, trung binh cta cdc doanh nghiép quéc té ciing nganh ¢ md hinh hoat
dong twong dong (14.5x/15.6x).

RUi ro d3u tw
> Thiéu hut RAM, chip nh& kéo dai hon dy kién lam anh hudng téi ndng lwc san xuat,
cung &ng cac san pham ICT toan cau, cling vdi mirc gid san pham duoc day 1én qud

cao vuot anh hudng tdi quyét dinh va xu hudng chi tiéu clia ngudi tiéu dung.
> Luc cau tiéu dung thap hon so véi ki vong
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Bao cao cap nhat

V6n héa (ty dong) 95,332
S& CP Iwu hanh (tr CP) 1,267.72
S& hitu NN con lai 40.03%
KLGD TB 10 phién 157,748
Gié cao nhat 52 tuan 90,600
Gia thap nhat 52 tuan 69,300
Beta (lan) n/a
Dién bién gia c8 phiéu
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DMX VNINDEX

VND 2025 2026E % svck
EPS (VND) 5,268 8,255 56.7%
BVPS (VND) 16,163 24,401 51.0%
P/E n/a 13.2 n/a
P/B n/a 4.5 n/a
ROA 10.9% 14.9% 4.0%
ROE 31.1% 40.1% 9.0%
Cé déng Ién
CTCP Thé gidi Di dong 98.95%
Khac 1.05%

Téng quan doanh nghiép

CTCP Dau tv Dién Mdy Xanh (DMX) |3 cong ty con
tryec thudc CTCP Dau tu Thé gidi Di déng (HSX:
MWG); déng vai trd van hanh toan bé mang ban 1é
ICT-CE clia toan tdp doan qua 3 chudi TGDD,
Topzone va Dién may xanh.

V&i manh luéi hon 3,000 diém ban, DMX nam gitt
vi thé chi phéi thi trwérng ndi dia (hon 50% thi phan
dién mdy, gan 60% thi phan dién thoai); 1a don vi
déng gbp doanh thu va lgi nhuan I&n nhat cho tap
doan me.

Bén canh hoat ddng kinh doanh ban 1&, DMX con
duoc gia tang gia tri bdi 4 try cot khac, bao gom: (i)
Cung cép dich vy tai chinh — tiéu dung, (ii) Mang
dich vu ky thuat, (iii) Kénh thuong mai dién tl&r Super
App, (iv) Dong luc tang trudng qudc t& véi chudi
bén |& EraBlue tai Indonesia.

Chuyén vién phan tich

Lé Anh Son
sonlal@vpbanks.com.vn
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TOM TAT KQKD Q3/26 va 9T26

Hinh 1: Tém tat KQKD Q3/26 va 9T26

Q3/26 Q3/25 % svck 9T26 9T25 % svck

Doanh thu 34 461 28 296 218% 100,266 79,958 25 4%
LN gdp 6,981 4,690 489% 20,129 13,774 46.1%
Bién LN gép 20.3% 16.6% 3.7% 20.1% 17.2% 2.8%

Chi phi SG&A 3,841 3,158 216% 11,358 9,191 23.6%
-Chi phiban hang 3,037 2 290 32 6% 8212 6,716 22 3%
-ChiphiQLDN 804 868 -7.4% 3,146 2475 27 1%
% chi phi SG&A/Doanh thu 11.1% 11.2% 0.1% 11.3% 11.5% -0.2%

Thu thuén tir hoat déng tai chinh 379 209 81.7% 807 673 19.9%
L&iAd tir cong tylién doanh lién két 9 4 123.3% 37 18 100.7%
Loi nhuan thuan tir hoat déng kinh doanh 3,629 1,745 102.2% 9615 5274 82.3%
Loi nhuan khac 2 2) na 10 5 113.0%
Loi nhuan trwoc thué 3,631 1,742 102.7% 9625 5279 82.3%
Thué TNDN 707 363 94.9% 1,024 1,080 78.1%
Loi nhuan sau thué 2,825 1,380 104.7% 7,701 4198 83.4%
Loi nhuan sau thué cla céng ty me 2,825 1,380 104.7% 7,701 4,198 83.4%

Ngudn: DMX, VPBankS Research

Doanh thu Q3/26 va liiy k& 9T26 vuo't dinh

Doanh thu Q3/26 cla DMX dat 34.5 nghin ty déng, ting 21.8% svck, ghi nhdn mirc doanh thu ki luc theo
quy cta DMX. Liiy k& 9T/26, doanh thu cia DMX dat 100.3 nghin ty déng, tdng 25.4% svck, néu loai bo
cac khodn gidm trir doanh thu, doanh thu thuan Ity k€ 9T26 cdia DMX dat 99.5 nghin ty ddng, hoan thanh
81% ké hoach ca ndm ctia DMX. Tang trudng KQKD clia DMX trong 972026 duoc dién ra trén dién rong,
thé hién & tat cac cac chudi, véi SSSG dugc cai thién (+30% svck) va cac tru cot sau:

e Tangtrwdng tap trung vao chat lwgng: ICT v&i doanh thu BT Android, DT Apple, Laptop tang lan
luwgt 20%, 50%, 30% svck; CE véi doanh thu gia dung, may lanh, td lanh.. tang lan luvot 30%, 50%,
25% svck.

e Tai chinh tiéu dung & Dich vu tién ich: Doanh s8 ban qua tai chinh tiéu dung ting 50% svck,
chiém 38% ty trong doanh thu 9T26, trong dé 96% san pham dwoc dp dung phuwong an tai chinh.

e Tho Dién may Xanh: ghi nhan doanh thu tdng 39% svck, doanh thu tir khach ngoai hé théng
cling ghi nhan tang trwdng tich cuc, 33% svck.

e Super App & Online: téng doanh thu qua cac kénh online uwéc dat 14,361 ty dong, ting 37%
svck, tuwong duong véi 14% t6ng doanh thu DMX.

e  Erablue: ti€p tuc ghi ddu &n tidng trwdng than téc véi doanh thu ting 86% svck, sé lwong clra
hang t&i hét thang 9/2026 dat 337 clra hang, ting gap d6i so véi dau nam, dat dwgc cung luc
muc tiéu tang ca lugng va chat (SSSG tang 13% svck).

Lo'i nhuén rong dwgc hd tro’ tir mé rong bién LN gop va quan tri hiéu qua hoat dong

Doanh thu tadng nhanh di cing v&i bién LN gop cling duoc cai thién cung v&i quan tri hiéu qua hoat dong
gilip t8i da hoa lgi nhuén. LN rong cia DMX trong Q3/26 va 9T26 lan lugt dat 2.8 nghin ty dong va 7.7
nghin ty déng, twong (rng v&i mirc tang 104.7% va 83.4% svck.:

e Bién LN gbp Q3/26 va 9T26 lan lwot ting thém 3.7 diém % va 2.8 diém % svck nhd (1) nhu ciu
gia tdng vao mua tiéu dung, (2) gid ban binh quan san pham tang cao clng kha nang tich trir
ngudn hang 1&n, (3) cac dich vu trd cham, dich vu sira chira v&i bién LN t8t hon cé xu huwdng gia
tang.

e Quan tri hiéu qua hoat déng tot: Ty 1é chi phi SG&A/doanh thu cia DMX trong Q3/26 va 9T26
c6 xu hwéng dugc cai thién véi mirc gidm [an lwot 0.1 diém % va 0.2 diém % trong b&i canh sb
lwgng clra hang vat ly ca DMX d& giam 29 clra hang trong 9T26.

e Hoat dong tai chinh déng gdép b6 sung: Thu thuln tir hoat déng tai chinh 9726 dat 807 ty dong,
tdng 19.9% svck chl yéu tdi tir lgi thé chénh léch gilta |3i suat tién glri va chi phi vén vay. Cung
V@i dé la dong gép gia tang tir 13i cdng ty lién doanh, lién két (EraBlue), ting 100.7% svck.
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Hinh 2: DMX ghi nhan doanh thu ki luc trong Q3/26, liiy ké doanh Hinh 3: Doanh thu theo chudi
thu 9T26 tang 29% svck
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120,000
Hoan thanh
99,460 81%
100,000 e
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60,000
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40,000
20,000
97125 9726 K& hoach 2026
Ngudn: DMX, VPBankS Research Ngudn: DMX, VPBankS Research
Hinh 4: Doanh thu theo cac loai San pham chinh Hinh 5: Doanh thu theo nganh
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Ngudn: DMX, VPBankS Research Ngudn: DMX, VPBankS Research
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TRIEN VONG 2026-2027: TANG TRUONG BUT PHA

ICT: Dan dat da ting trwdng
Chung téi dy phdng doanh thu mang ICT s& tdng trwdng manh mé trong giai doan 2026-2030 véi téc do
tang trudng hang ndm kép dat 8.6%/nam, cling véi ki vong doanh thu/clra hang/thang clia 2 chubi TGDD
va TopZone sé lién tuc dwoc cai thién véi dong luc téi tir:
e Dién thoai: doanh s6 dwoc thic ddy bdi cac iPhone 18 Series cung cdc mau dién thoai gap cla
ca Apple va cac hang Android véi mirc gid & phan khic cao cép.
e Laptpop: doanh s8 dugc thic ddy bai mua twu tredng clung vdi xu hwéng ting gia ban trong
b6i cdnh khan hiém RAM, chip nho.

Hinh 6: Chiing t6i dw phéng doanh thu ICT sé dat mirc ting trwdng  Hinh 7: Doanh thu/ctra hang/thang (SSSG) duoc ki vong lién tuc
hang nidm kép 8.6%/nam cdi thién trong bdi cdnh thu hep sd lwgng clra hang (ty dong)
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Ngudn: VPBankS Research Ngudn: VPBankS Research

iPhone 18 Series va chién lwg'c mé ban tirng do't cia Apple thic ddy doanh s6

Trong thang 9/2026, Apple d3 chinh thirc ra mat 2 mau iPhone 18 Series mdi: Pro & Pro Max cling mau
dién thoai gdp dau tién: iPhone Duo — cdc mau flagship thudc phan khic cao cap va duy kién Apple sé ra
mat cac phan khuic tiéu chuan cla 18 Series trong Q1/2027; ghi nhan Ian dau tién Apple thay déi chién
lwgc mé ban so véi truyén thdng clia hing. Ching t6i cho rang viéc thay déi chién lwoc nay sé gidp (1)
t8i wu doanh s8: 2 mau dién thoai phan khtc cao cap dwoc mé ban cudi ndm — mua mua sdm véi mire
chi tiéu I&n; (2) phan bé sw cha vy, gitt dwoc sy thu hat cdc mau dién thoai quanh ndm —mdi dot mé ban
hwédng téi 1 tép KH nhat dinh.

Hinh 8: Apple Ian dau thay d&i chién lwg'c mé ban cac mau iPhone méi theo tirng dot

LO TRINH RA MAT: IPHONE 18 SERIES & IPHONE DUO
Du kién giai doan 2026 - 2027

THANG 09/2026 THANG 10/2026 MU&’%’;},’;%O”
@ O D »
PHAN KHUC CAO CAP THIET BI MAN HINH PHAN KHUC TIEU
GAP MO CHUAN & MO
iPhone 18 Pro & Pro Max iPhone Duo iPhone 18 & 18e (Air)

Ngudn: Apple, VPBankS Research

Theo dit liéu téng hop tir cac chubi ban 1& hang du, ching tdi wéc tinh cé khodng hon 400,000 lwot
dang ki va toan thj truong ghi nhan hon 380,000 lwot dat coc cho 2 mau iPhone 18 Pro & Pro Max, vdi

www.vpbanks.com.vn 4
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84-90% s6 lwgng dat coc cho dong iPhone 18 Pro Max. Trong dd, 2 chudi ctia DMX |a TopZone va Thé
Gidi Di Péng dan ddu vé lwong dit coc trong dot mé ban dau tién nay, chiém 47.5%.

Hinh 9: TopZone va TGDD dan dau vé luwgng dat coc cho iPhone  Hinh 10: iPhone 18 Series c6 mirc gia cao hon tir 10-12% sv

18 series trong dot dit coc dau tién iPhone 17 series (tr dong)
1200
sciaipinsne T 200,000 103.1
TopZone / Thé Gidi Di Ddng 180,000
100.0
I 000 310
Viettel Store 57,000 0.0
64.0
58.5
Cellphones I 50000 60.0 65.0
40,000 48.0 .
40.0
DI Bng Viét I <0000 42.0
32,261 38.0 39.0
35.0
20,0

Hoang Ha Mobile - 25,000
20,000

iPhone 17 Pro  iPhone 17 Pro  iPhone 18 Pro  iPhone 18 Pro iPhone Duo
W 56 ot déng ki S8 lwgng dat coc Max Max

Ngudn: Website cac chudi ban 18, VPBankS Research tong hop Ngudn: Apple, VPBankS Research téng hop

Mua tyu trro'ng cung lam phat gia Ram, chip nhé

Thi trwong ban 1€ ICT lién ti€p bwdc vao chu ki mua sdm manh mé trong nlra cudi ndm: (1) mua twu
truong trong thang 8-9, (2) mlua mua sdm cudi ndm véi cac ngay 18 16n: Black Friday, cac ngay déi... Trong
b&i canh dé, gid thanh cac san phdm ICT nhu dién thoai, laptop van duy tri xu hwéng ting gid va neo cao
do su thi€u hut nguén cung RAM, chip nhd.

Theo Trendforce, tinh t&i hét thang 9/2026 gid RAM va chip nhd NAND (cho san xuat SSD, USD, thé nhé)
ti€p tuc xu hudng tdng nhanh theo thang, ghi nhan hon 1 ndm tang gia phi m3, véi mic tang hon 550%
svck vai cac loai RAM va tang hon 120% svck véi cac loai chip nhéd NAND. Nguyén nhan chinh téi tlr xu
huéng Al, cac trung tAm dit liéu Al ngay cang phat trién, doi hdi lwvgng bd nhé ngay cang 1&n hon khién
cho ba nha sdn xuat I&n: Samsung, SK Hynix va Micron (chiém t&i 90% thi phan toan ciu) da tap trung
toan bo cho cac don hang 1&n cla cac trung tam Al, cat gidm day chuyén san xuadt DRAM va NAND phd
théng (quy mé, bién LN nhd).

Hinh 11: Xu hwéng bién déng gia RAM thang 9/2026 Hinh 12: Xu huéng bién déng gia NAND thang 9/2026
Gia cao nhat|Gia thap %svthang |Gia trung (%svthang Gia cao nhat [Gia thap %svthang [Giatrung |%svthang

San phdm (USD) nhét (USD) [trwéc binh (USD) [trwéc San phdm (UsD) nhét (USD) |trwéc binh (USD) |trwéc
DDRS5 8GB SO- NAND 128Gb 0 0
DIMM 141.0 1180 | 1.72% 1330 | 2.31% 16Gx8 MLC 30.6 303 | 220% 305 |fh  1.42%
DDR4 16GB SO- NAND 64Gb 8Gx8
DIMM 290.0 2450 |fh  4.26% 2700 | 1.89% MLC 23.6 232 | 1.75% 234 | 1.36%

. NAND 32Gb 4Gx8
BRAF;: 8GB SO 148.0 1250 |[@  593%| 1420 @  2.16% MLC 184 17.9 [# 199% 181 (4 147%
DDR4 16Gb 2Gx8 59.0 470 [ 4.44% 500 |[fh  4.17%
DDR4 8Gb 1Gx8 345 225 |fh  4.65% 250 |dh  4.17%
DDR4 4Gb . 0
256Mx16 16.5 140 |fh  16.67% 152 [ 4.83%
DDR3 4Gb 0 9
25616 16.5 140 [ 16.67% 152 [ 4.83%

Ngudn: Trendforce, VPBankS Research Ngudn: Trendforce, VPBankS Research

Theo Micron, hon 75% san lwgng du ki€n trong ndm 2027 d3 danh cho cac hop déng I1én va d3 bat dau
m& dam phan cung rng cho ndm 2028. C3 3 dng |&n cung trng DRAM va NAND déu dua ra nhan dinh
tinh trang thiéu huyt sé ti€p tuc dién ra trong ndm 2027, dong thoi dua ra duy bdo nhu cau vwot qua kha
ndng san xuat s& cé thé kéo dai téi ndm 2030.

Trong b8i cdnh d6, gid ban 1é laptop duoc du bdo vin sé tiép tuc tang cao, bat chap viéc cac hang di lién
tuc diéu chinh gia trudc ap luc gid nguyén liéu dau vao (Microsoft d3 lién tuc dieu chinh gid ban cac mau
laptop binh quan 25-30%/ndm, mic du khéng cé nang cap).

www.vpbanks.com.vn 5
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Hinh 13: Gia RAM tang binh quan 550% svck Hinh 14: Bién déng gid laptop (VD: cic sdn pham laptop cua
Microsoft)
Gacubi |Gacusi |SAMAM2026 |y ingsvnam
Gia cii (thang 6- |Gia mé&i (thang Mau may (diéu chinh )
. 5 2024 2025 p 2025 (gia tril%)
Loai RAM (DDRS5) 7/2025) 9/2026) %ting thang 4/2026)
DDR5-5200 16GB 52 USD 239 USD & 359% Surface Pro 13-inch | 999USD | 1,199 USD | 1,499 USD | 300 USD/25.0%
DDR5.-5600 3208 2 USD 394USD & 447% Surface Pro 12-inch N/A[  799USD | 1,049USD | 250 USD/31.3%
Surface Laptop 13-
DDR5-6400 128GB 329 USD 3,399 USD f 933% inch NAl g99usD | 1,199USD | 300 USD/33.4%
DDR5-4800 16GB (kit) 90 USD 425USD d 372% Surface Laptop 13.8-
- S inch 999 USD | 1,199USD | 1,499 USD [ 300 USD/25.0%
DDR5-6000 32GB (kit) 222 USD 1.272 USD fh 473% Surface Laptop 15-
inch 1,299USD | 1,499USD | 1,599 USD | 100 USD/6.7%
Ngudn: Trendforce, VPBankS Research Ngudn: Trendforce, VPBankS Research

CE: Pong lwc tir mua mua sdm cudi ndm cing xu huéng tiéu dung gia ting
Céc san pham CE d3 gan cham mutc bio hoa, khé ting trudng nhanh, tuy nhién ching t6i cho rang doanh
thu tlr mang CE cia DMX van tiép tuc con du dia dé duy tri mic ting trwdng 6n dinh nho:

1. Ty lé tham nhap céc loai san pham CE cha Viét Nam van con thap hon so vé&i cac qudc gia lan
can ciing nhu thap hon so vé&i trung binh khu vire chau A — Thai Binh Dwong. Cung véi bgi
canh murc thu nhap va mdc chi tiéu binh quan cda Viét Nam van cé xu huéng gia ting, nhu cau
nang cap chat lugng séng cang dwoc dé cao.

Hinh 15: Viét Nam c6 ty & tham nhap cac san pham CE thap hon so vé&i cac qudc gia trong khu vye
cting nhu trung binh khu vwe chau A — Thai Binh Dwong

Trung binh chau A -

Loai san phdm Viét Nam Thai Lan Malaysia Singapore Thai Binh Dwong

Ta lanh 88% 92% 95% 98% 93%
May giat 87% 75% 85% 95% 92%
vV 84% 95% 96% 98% 90%
Diéu hoa 78% 40% 48% 80% 82%
Quat cac loai 60% 85% 90% 80% 72%
Lo nwéng/Lo vi séng 54% 45% 55% 80% 70%
May hut bui 46% 35% 45% 85% 67%
May rira bat 16% 19%

Ngudn: EuroMonitor, Statista, Gfk, Rakuten Insight, VPBankS Research

2.  Xuhuwéng tiéu dung cac san pham CE ngay cang dwoc thay d6i. Theo Bao cdo thj trudng dién
tlr, dién gia dung Viét Nam 2026 cta CSc Céc, qua khao sat ty 18 nhém Mua mdi va Mua thém
c6 sy gia tdng dang ké cling vdi xu huwdng thay thé céc thiét bi CE & chu ky ngan (cé tinh dinh
ky) d3 cd su gia tdng, khi 40% ngudi dung cé xu hwéng thay thé san pham dudi 3 nam.

Hinh 16: Muc dich mua sdm céc san pham CE Hinh 17: Chu ky thay thé cac san pham CE
Mua mdi (mua lan d3u) 36.6% Dwé&i 2 ndm 16.5%
2-3 ndm 22.8%
Mua mdi (mua s&n phdm thi¥ 2, 3,...) 35.5%
3-5ndm 17.9%
>5 ndm 16.6%
Mualamquating =~ 12.3% Chi thay thé khi san phdm héng 26.2%
Ngudn: Céc CSc, VPBankS Research Ngudn: C8c Céc, VPBankS Research
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3.  Mua mua sam cudi ndm cung cac dip 1€ I&n dang gan ké: Black Friday, Giang sinh, Tét Duong
lich, Tét Am lich trong bdi canh strc mua dworc ki vong tang manh. Theo Bdo cdo Doanh thu va
Tiéu dung thuong mai Dién tlr Viét Nam Q3/2026, niém tin ngudi tiéu dung d3 bat ting manh
trong Q3/2026 va du kién s& tang trwdng bung nd trong Q4/2026.

Hinh 18: Chi sd niém tin ngu&i tiéu dung trwe tuyén tién vao vung tang trwé'ng manh trong Q3/2026

E-Commerce Consumer

; Khi ngudi tiéu dung cam thay lo ngai
Confidence Index (ECCI) g:;goz)one va ngung cac khoan chi tidu khong
thiét yéu

Booming Zone \ /
Rebound Zone Caution Zone gl‘;?l ngudi tregldung nhan‘thsz subién
(80-100) ong cua thi trudng va kiém soat
Caution Zone ngansach chatché
127 Rebound Zone Khi ngudi tiéu dupg cam nhgin dqu
sy on dinh tai chinh va ma réng cac
(100-120) s
. luva chon mua sam
Anxiety Zone
Booming Zone Khi ngudi tiéu ding cadm nhan dugc
9 su an toan tuyét déi va day nhanh téc
(Above 120) PP
dé tiéu dung

Ngudn: YouNet ECI, VPBankS Research
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Dy phong KQKD 2026-27
Hinh 19: Dv phong KQKD 2026-27

05/11/2026
Bao cao cap nhat

Dw phéng % svck
2025 2026 2027 2026 2027 Nhan xét
Chuing t6i dw phéng doanh thu clia DMX trong ndm 2026/27 1an luot ting 20.3%/8.5%
Doanh thu 110,006 132,316 143,517 20.3% 8.5%|svck, twong tng véi mie diéu chinh tang 1.9% sv dw phéng truéc d6 clia chung tai,
t6i tir diéu chinh ting doanh thu cao hon ki vong & tat ca cac nganh hang cia DMX.
Chuing t6i dw phéng doanh thu ICT clia DMX sé& dwoc hd tro' chli yéu téi tir 2 dong san
pham: (1) dién thoai - voi chu ki thay thé binh quan tai Viét Nam (20 thang) dang cao
ICT 62,958 75,420 81,087 19.8% 7.5% [hon so v&i toan cau (29 thang) va xu huéng téng gia voi da dang cac mau flagship
gap trong bdi canh thiéu hut cung RAM, chip nhé; (2) laptop: xu huéng thay méi, nang
cép laptop c6 phan cirng tich hop san Al
Chuing t6i dy doanh thu CE clia DMX ghi nhan mtrc tang trwéng tich cuc téi tir (1) dw
CE 41,342 50,280 55,254 21.6% 9.9% |dia con Ion khi ty 1& tham nhap CE hién dai cta Viét Nam con thép s0 v6i khu vuc, (2)
xu huéng tang nhanh clia mirc chi tiéu ding binh quan dau ngudi.
Dich vu tai chinh 2,183 2,776 3,144 27.2% 13.3%
Tho DMX 318 3,840 4,032 1107.5% 5.0%
An Khang & AvaKids 3,523 - - NA NA
LN gop 18,775 26,426 28,929 40.8% 9.5%
Chuing t6i dy phong bién LN gop ctia DMX lién tuc dwoc cai thién trong giai doan 2026-
27 t6i tir 2 dong lwc chinh: (1) bién LN mang ICT: gia thanh san pham cao hon, cao cép
Bién LN gop 17.1% 20.1% 20.3% 3.0% 0.1% [hoa danh muc tén kho SKU, (2) bién LN mang CE: chuyén dich va thic day ban cac
dong san phdm TV/td lanh/may git cao cAp hon 1én cac mua ban online; (3) SSSG lién
tuc duoc céi thién trong khi xu huéng thu hep quy mé céc ctra hang vat ly.
ICT 12.4% 15.0% 15.2% 2.6% 0.2%
CE 20.4% 21.5% 21.5% 1.1% 0.0%
Dich vu tai chinh 88.9% 90.0% 90.0% 1.1% 0.0%
Tho DMX NA 47.0% 47.0% NA 0.0%
Chung toi didu chinh nho vé dy phéng chi phi SG&A cuia DMX trong giai doan 2026-27,
« o . o 2 A L . . e
Chi phi SG&A (12,402) (15,153) (15,900) 22.9% 4.9% tang'0.§8 % SY dw ?hong trhucvc‘do, th’ap r:tyn [nu’c dlgu ch‘lnhédu’ phong doanh’thu EOfI tL'J’
sw gia tdng cla nhan sw van hanh cac nén tang online bu dap cho sw suy giamve chi
phinhan sy, thué mét béng tai cac ctra hang vat ly.
Chi phiban hang (9,249) (11,355) (11,801) 22.8% 3.9%
Chi phi quan ly doanh nghiép (3,153) (3,798) (4,098) 20.5% 7.9%
Thu thuan tir hoat dong tai chinh 870 877 1,707 0.8% 94.7%
Chuing t6i dw phéng phéan loi nhuan tir EraBlue sé lién tuc gia ting nhanh trong giai
Lai/IB tir cong ty lién doanh, lién két 24 58 107 137.0% 86.0% [doan 2026-27 trong béi canh EraBlue v&n dang dat chi tiéu ting toc ca vé chét va
lwgng.
LN tir HDKD 7,240 12,207 14,844 68.6% 21.6%
Thu nhéap khac 28 - - NA NA
LNTT 7,269 12,207 14,844 67.9% 21.6%
Thué TNDN (1,467) (2,430) (2,947) 65.7% 21.3%
LNST 5,802 9,778 11,897 68.5% 21.7%
R Chaing t6i digu chinh dw phong LN rong ndm 2026-27 1an lugt tang 11.4%/14.4% sv dw
0, 0,
LNrong 5.802 9,778 11,897 68.5% 21-7%| héng truéc @8 phan anh tinh hinh KQKD tich cuc clia DMX.

Ngudn: VPBankS Research

Hinh 20: Dy phéng Doanh thu/LN rong 2026-2030 (nghin ty dong)

Hinh 21: Dy phéng LN gdp theo nganh hang 2026-30 (nghin ty
dong)
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Ngudn: DMX, VPBankS Research
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Ngudn: DMX, VPBankS Research
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DINH GIA

Khuyén nghi MUA vé&i gia muc tiéu 109,000 déng/cp
Chung téi duy tri khuy&n nghi MUA cung v&i gid muc tiéu cao hon 16.8% la 109,000 déng/cp, tdi tir két
hop 2 phwong phap dinh gid (1) md hinh FCFE va (2) P/E véi ty trong la 50:50.
Chung t6i cho rang murc dinh gia nay 1a hap dan téi tir:
e Vjthé& din ddu mang ICT&CE tai Viét Nam cling KQKD ting trwdng manh mé trong giai doan
2026-27.
e P/E dy phdng 2026-27 lan lwot 13 13.2x/11.6x, thap hon tuong ddi so vdi trung vi, trung binh
cla cac doanh nghiép qudc té cung nganh (14.5x/15.6x).

Hinh 22: Téng hop dinh gia

Phwong phap Ty trong Gia muc tiéu (déng/cp)
FCFE 50% 97,442
PE 50% 120,516
Gia muc tiéu (lam tron) 109,000

Ngudn: VPBankS Research

1. Phwong phdp dinh gid theo FCFE

Chung téi dinh gid DMX vdi gid muc tiéu 97,442 d6ng/cp theo md hinh FCFE v&i céc diéu chinh gia dinh
(1) diéu chinh LNST cao hon nhdm phan anh KQKD tich cuc hon so véi bao cdo truede do, (2) didu chinh
céc gid dinh WACC nham phan anh dién bién thuc té cla thj trudng von.

05/11/2026

Bao cao cap nhat

Hinh 23: Giad dinh WACC Hinh 24: Mé hinh dinh gia FCFE
Phan b ri ro thj trueng 3.7% 2026 2027 2028 2029 2030 2031
L&i suét phi rdii ro 7.9% LNST 9,778 11,897 13,196 14,352 15,268 16,254
Beta 1.39 +Khéu hao 466 400 447 418 568 679
Chi phIVCSH 14.7% - Tang vén luu dc}ng (517) (266) (45) 509 517 514
o moom m s
5 o - Capex

TY trong VCSH 66'906 - Triv 14 tién gui/cho vay 1,419 2,149 2,473 2,834 3,195 3,589
Ty trong no vay 331 f’ Gié trj dong tién FCFE 9,760 10,993 11,730 11,089 12,726 13,469
WACC 11.4% Ty 16 chiét khau 1.00 0.90 0.81 0.72 0.65 0.58

Gia tri hién tai cia dong tién FCFE 9,760 9,864 9,444 8,662 8,250 7,835

Gia tri hién tai ctia dong tién tw do 45,981

Téc d6 tang trwéng dai han 0.02

Gia trj hién tai cla gia tri cudi 68,598

Gia tri doanh nghiép 114,579

+ Tién va dau tw tai chinh ngén han 31,354

- Vay ng rong 22,403

sb lugng cp dang Iwu hanh (triéu cp) 1,267.72

Gia muc tiéu (déng/cp) 97,442

Ngudn: VPBankS Research

Ngudn: VPBankS Research

2. Phuo'ng phdp dinh gid theo P/E

Chung t6i 4p dung P/E muc tiéu 14.5 [an véi EPS 2026 v4i co s& xét trén nhém doanh nghiép ICT&CE
qudc t& cé md hinh hoat dong tuwong déi twong ddng véi DMX dé lam co s& dinh gia.

Hinh 25: Dinh gia theo phwong phap P/E

P/Emuc tiéu EPS 2026 Gia muc tié u(dénglcp)
14.5x 8,255 119,691
Ngudn: VPBankS Research

www.vpbanks.com.vn



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

05/11/2026

\"/ VPBank Securities Bdo cao cap nhat

Hinh 26: So sanh cac cong ty cung nganh (dir liéu tai ngay 04/11/2026)

COM7 TB Com7 PCL 2,330 73 171 47.2% 14.6% 1.9 22.5%
3048 JP Bic Camera Inc 2,112 16 15.0 11.5% 4.0% 1.3 19.0%
2730 JP EDION Corp 1,684 1.1 127 8.6% 4.5% 0.8 0.9%
BBY US Best Buy Co Inc 19,687 6.2 14.0 43.1% 8.1% 39 -5.9%
JBH AU JB Hi-FiLtd 5,645 49 16.4 301% 12.6% 1.4 0.4%
CURY LN Currys PLC 2,059 0.7 86 71% 3.0% 1.3 70.7%
7513 JP Kojima Co Ltd 677 1.4 19.3 T77% 4.4% 07 -26%
8282 JP K's Holdings Corp 1,875 1.1 145 7.5% 4.4% 0.7 -12.9%
8173 JP Joshin Corp 742 1.0 21.2 4.9% 2.2% 1.2 -17.5%
DGW VN Digiworld Corp 346 27 93 24.5% 8.0% 22 13.4%
MWG VN Mobile World Investment Corp 4274 31 1.1 30.2% 10.6% 1.5 10.4%
FRT VN FPT DIGITAL RETAIL JSC 1,001 5.4 226 29.7% 5.0% 3.6 106.7%
Trung vi 22 14.5 0.2 0.0 i 5.6%
Trung binh 3.0 15.2 02 0.1 1.7 17.1%

Ngudn: Bloomberg, VPBankS Research
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BANG CAN DOI KE TOAN

TAI SAN NGAN HAN
Tién & twong dwong tién
PAu tw ngén han
Phai thu ngén han
Hang tén kho rong
Tai san ngan han khac

TAI SAN DAI HAN
Tai san cb dinh
PAau tw vao cong ty Idik
Tai san vo hinh
Tai san dai han khac

TONG TAI SAN

NO PHAI TRA
N’ ngan han
Vay no ngén han
Phai tré ngan han khac
No’ dai han
Vay no dai han
Phai tra dai han khac
VON CHU SO HIru
Cb phiéu phé thong
Théng dw vén cd phan
LNST chwa phan phéi
Cac quy
Khac
Loi ich cb déng khong kiém soat
TONG NGUON VON

BAO CAO KET QUA KINH DOANH

Doanh thu

Gia vén hang ban

Leoi nhuan gép

Chi phi BH&QLDN

Loi nhuan HDKD
Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan khac

Li/l6 tir cong ty lién két
Loi nhuan trwéc thué
Chi phithué

Loi nhuan sau thué

Loi ich cb déng khong kiém soat
Loi nhuéan rong

BAO CAO LUU CHUYEN TIEN TE

CFO

CFI

CFF

Lwu chuyén tién thuan trong ky

CAC CHi SO CHINH

Dupont
Bién LN rong
He sb vong quay TTS
ROAA
TTS/VCSH
ROAE

Chi s6 hiéu qua hoat déng
Vong quay khoan phai thu
Voéng quay hang ton kho
Vong quay khodn phai tra
Ty 1é vong quay TSCB

Chi s6 thanh khoan
Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh
Hé sé thanh toan tién mat

www.vpbanks.com.vn

53,566
3,578
20,414
6,265
22,759
549
3,351
814
371

26
2,139
56,916

39,116
39,116
23,429
15,687
0

0

0
17,801
11,013
0
5,714
0
1,073
0
56,916

109,479
89,992
19,487
13,140

7,240
1,843
973
28

0
7,269
1,467
5,802
0
5,802

5,017
12
-5,231
-202

5.3%
205.8%
10.9%
319.7%
31.1%

194

4.3
1.2
92.1

1.4
0.8
0.6

70,741
18,055
20,414
6,658
24,949
664
3,638
837
609

0
2,191
74,378

43,445
43,445
24,601
18,844
0

0

0
30,933
12,677
11,651
5,532
0
1,073
0
74,378

132,316
105,890
26,426
15,153
12,207
1,961
1,084

0

0
12,207
2,430
9,778

0

9,778

8,819
1,131
4,527
14,477

7.4%
201.6%
14.9%
240.4%
40.1%

20.5
43
9.8

160.2

1.6
1.1
0.9

78,908
25,164
20,414
6,868
25,743
720
4,103
1,011
875

0
2,217
83,012

46,130
46,130
25,831
20,299
0

0

0
36,882
12,677
11,651
11,481
0
1,073
0
83,012

143,517
114,587
28,929
15,900
14,844
2,845
1,138

0

0
14,844
2,947
11,897
0
11,897

9,916
1,910
-4,718
7,108

8.3%
182.4%
15.1%
2251%
35.1%

21.2
4.4
9.4

155.3

1.7
1.2
1.0
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TUYEN BO MIEN TRU TRACH NHIEM

C4c théng tin, s6 liéu théng ké va khuy&n nghi trong ban bao cdo nay, bao gdm ca cac nhan dinh ca nhan, dugc dwa trén cic ngudn thdng tin cong
b& dai chiing theo quy dinh clia phap luat, hodc cac ngudn thong tin ma chiing tdi cho rang dang tin cay tinh dén thoi diém phat hanh béo céo. Phong
Phan Tich Nganh va C6 phiéu chi st dung ma khéng thuc hién xac minh lai cac thong tin ndy, do dé Phong Phan Tich Nganh va C6 phiéu khéng dam
bdo vé tinh chinh xac va day dd cha céc théng tin nay.

C4c nhan dinh, khuyé&n nghi, so sdnh trong ban bao cdo nay duoc dwa ra dua trén co s& phan tich chi tiét va can trong, theo danh gia chl quan cla
ngudi 1ap 1a hop ly tai thoi diém thye hién bdo cdo. Do d6 cac phan tich nay cé thé thay d8i trong twong lai theo tinh hinh bién déng thuc t&€ ma
chung t6i khdng cé trach nhiém ty dong cap nhat lién tuc, trir tredng hop dwoc yéu cau chinh thirc tir Ban 13nh dao Cong ty hodc rang budc trong
cac diéu khoan diéu kién cha hop ddng kinh t€ d3 duoc cong ty ky két vai céc doi tac lién quan.

Bao c4o phan tich, dinh gid nay nham muc dich tham khao va khdng cé gia tri phap ly nhw mot chirng thu tham dinh gid. Bao cdo phan tich nay va
cdc tai liéu di kém duwoc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chirng Khodn VPBank, tat ca cac quyén s& hitu tri tué lién quan dén bao
cdo nay déu thudc s& hivu cha CTCP Chirng khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tai xuit ban toan b hoic tirng
phan ban B3o cdo nay vi bat cr muc dich gi ma khdng cé sw chap thuan cta Cong ty.

Cdng ty C6 phan Chirng khoan VPBank

Tang 21 va 25, VPBANK Tower, 89 Lang Ha, Dong Pa, Ha Néi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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