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DMX IPO: Mé Khéa Pinh Gid, Budc Vao Chu Ky Tdng Trudng Mdéi

» Diém nhdn IPO: DMX thuc hién chdao bdn lan ddu 179.5 triéu cb phiéu véi gid 80,000 ddng/cp, huy déng khodng 14,360 ty
déng (546 triéu USD), tuong Ung dinh gid vén chu s& hiu dat 3.9 ty USD sau phdt hanh. DMX sé& niém yét trén HOSE vao thang

8/2026. Sau IPO, MWG van ndm 82.6% vén va duy tri quyén kiém sodt.

» Muc tiéu IPO: Ky vong giup ma khoa dinh gid mdng ICT-CE, hé trg tdi dinh gid MWG, mé réng tép nha ddu tu va khdng dinh

du dia tdng trudng dai han théng qua 5 tru cét tdng trudng giai doan 2026-2030.

» 5 tru cdt tdng trudng: (i) Nang cao hiéu qud ban & hién hi; (i) MS rong qudc té thdng qua EraBlue tai Indonesia; (iii) Thuc

ddy chuong trinh thanh todn “trd ch@m” 0% l&i sudt nhdm hd trg stic mua; (iv) M& réng dich vy héu méi théng qua Thg DMX,

gia téng gid tri vong dai khdch hang; (v) Cang ¢8 chién lugc onmi-channel théng qua Super App.

Chung téi da tham du budi IPO Roadshow cla DMX, dugc té chuc tai TP.HCM va
c6 ghi nhdn mét sé diém chinh nhu sau:

Sau khi tdi cdu tric todn dién va trd thanh céng ty Holding (Hinh 3: Co cdu MWG
sau tdi cdu trac (trude khi IPO DMX)), MWG chinh thiic niém yét céng ty con la
CTCP DPd4u tu Pién Mdy Xanh (M&: DMX).

DMX doéng vai trd van hanh todn bd mang bdn 1é ICT-CE qua hai chudi Thé Gidi Di
Pbong, TopZone, va bién Mdy Xanh.

Théng tin trong yéu vé dgt IPO

LS trinh niém yét: Thdi gian dding ky va thanh todn tir 27/05-17/06/2026; du kién
niém yét trén HOSE vaio ddu thdng 8/2026.

Gid chdo ban: 80,000 VND/ ¢cp, tuong ung forward P/E 2026 dat 12.0x truse IPO vé
12.3x sau IPO (dua trén ké hoach kinh doanh n&im 2026 cla DMX).

Quy mé: Chdo bdn 179.5 triéu cp mdi, tuong duong 16.3% va 14.0% s& cp luu hanh
trusc va sau phdt hanh. Sau IPO, ty 1& s& hitu cua MWG tai DMX du kién gidm tu
98.95% xudng 82.6% nhung van duy tri quyén kiém soat.

Gid tri huy dong: DMX udc tinh huy déng 14,360 ty déng (~546 trieu USD), tuong
Ung vén hda trudce va sau phdt hanh dat ~3.35 ty USD va 3.9 ty USD.

Chinh sdch ¢é tire: C4 tuc tién mat 4,000 ddng/cp ngay sau khi niém yét (~ Igi tic
5% trén gid IPO); cam két duy tri cé tuc tién mdt t&i thiéu 50% LNST trong dai han.
Muc tiéu IPO

1. M& khéa dinh gid DMX: Giup thj trudng dinh gid déc Idp mdng ICT-CE, déng thai
hé tro tdi dinh gid MWG khi gid tri céc mdng kinh doanh duge phdn dnh hon.
2.Van hanh déc lap: DMX hoat déng nhu mot cdng ty niém yét riéng biét, tao dong
luc cho déi ngl Idnh dao F2.

3. Clng cd quan diém tdng trudng nganh bdn 1é ICT-CE: Ching minh thi trudng
ICT-CE van chua b&o hda va DMX van co thé tiép tuc duy tri téing trudng hai chir
s théong qua 5 tru cdt tdng trudng giai doan 2026-2030.

4, Mé& réng lua chon ddu tu: Nhd ddu tu co thé ddu tu truc tiép vao 1doanh nghiép
thudn bdn lé ICT-CE thay vi MWG vén |a tédp dodn bdn 1é da nganh.

5. Thu hat vén ngogi: DMX tré thanh lua chon thay thé hdp ddn cho nha ddu tu
nudc ngodi trong bdi cdnh room ngodi tai MWG gén nhu dd kin.

Céap nhéat KQKD Q1.2026: Doanh thu thudn va LNST léan lugt dat 32,542 ty déong
(+29.4% svck) va 2,219 ty déng (50.1% svek) (Hinh 1: Tém tét KQKD Q1.2026 ctia DMX).
Dién Mdy Xanh va Thé Gisi Di Bong tiép tuc dong gop khodng 95% doanh thu hop
nhdt. Bén canh dé, TopZone va The DMX duy trl tdng trudng trén 40% svck, phdn
anh hiéu qud ti viéc mé réng hé sinh thai sdn phdm va dich vu ctia DMX.
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Téng quan doanh nghiép

CTCP Bdu tu Bién mdy Xanh (DMX) I&1 céng ty
con tryc thuéc CTCP DBdu tu Thé gidi Di dong
(HSX: MWG), dong vai trd van hanh todn bo
mang bdn 1& ICT-CE qua hai chubi Thé Gidi Di
bong, TopZone, va Bién Mdy Xanh.

V&i mang Iudi hon 3,000 diém bdn, DMX ndm
gilr vi thé chi phdi thi trusng néi dia (hon 50%
thi phdan dién mdy, gan 60% thi phdn dién
thoai); I& don vi déng gép doanh thu va Ioi
nhudn I1én nhdt cho tap dodn me.

Bén canh hoat déng kinh doanh bdn &, DMX
con dugce gia tdng gid tri bdi 4 tru ¢t khdc,
bao gém: (i) Cung cdp dich vu tdi chinh - tiéu
dung; (i) Mang dich vu ky thudt; (i) Kénh
thuong mai dién t& Super App; (iv) Dong luc
tang trudng quéc té véi chudi ban 1é EraBlue
tai Indonesia.

Ca cdu Cé déng (trudc IPO)

CTCP Ddu tu Thé gidi Di dong 98.95%
Khac 1.05%
Chuyén vién phan tich
Nguyén Lé Hoai Phic
phucnlh@vpbanks.com.vn
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Hinh 1: Tém tdt KQKD Q1.2026 ciia DMX

K&t qua kinh doanh Ty trong doanh thu

Q@1.2026 Q@1.2025 thay déi svek  Q1.2026 Q1.2025

Doanh thu hgp nhét 32,542 25,154 29.4% 100% 100%
Thé Gidi Di Béng 9,552 7,468 28% 29% 30%
Bién Mdy Xanh 21,015 16,21 29% 65% 65%
TopZone 1,274 907 41% 4% 4%
Thg bién Mdy Xanh 701 489 44% 2% 2%

Loi nhuén gép 6,241 4,526 37.9% 19.2% 18.0%

Chi phi BH&QLDN 3,664 2,9M 25.9% 1.3% M.6%

Loi nhuén réng 2,219 1,478 50.1% 6.8% 5.9%

Nguén: DMX, VPBankS Research

Hinh 2: Péng gép doanh thu Q1.2026 ctia DMX theo trng mdng bdn |é

K&t qua kinh doanh Ty trong déng gép
Q1.2026 Q1.2025 thay déisvek | Q1.2026 Q1.2025
Doanh thu hgp nhéat 32,542 25,154 29.4% 100% 100%
Banlé ICT 15,620 1,619 34.4% 48% 46%
bién thoai Apple 6,834 4142 65.0% 21% 16%
Bbién thoagi Android 7159 6,225 15.0% 22% 25%
Laptop 1,627 1,252 30.0% 5% 5%
Ban lé CE 13,017 9,558 36.2% 40% 38%
Gia dung 3,580 2,469 45.0% 1% 10%
Ta lanh 2,929 2,020 45.0% 9% 8%
TV 2,929 2,253 30.0% 9% 9%
May gidt 2,603 2,003 30.0% 8% 8%
Mdy lanh 976 814 20.0% 3% 3%
Khdc (phu kién, dich vy, khdc) 3,905 3,978 -1.8% 12% 16%

Nguén; DMX, VPBankS Research

Cdu tric DMX sau tdi co cdu

CTCP Bau tu Dién Mdy Xanh dong vai trd [a nén tang van hanh cho hé sinh thadi ICT-CE cua MWG,

bao gém:

1.

Chubi ban Ié thj trudng ndi dia: S3 hitu cdc chudi bdn & thiét bi ICT-CE, bao gém Thé
Gisi Di Déng (927 ctra hang), Bién Mdy Xanh (2,005 ctia hang) va TopZone (85 cla hang).
Mang dich vu:

Tho Bién Mdy Xanh: Cung cdp cdc dich vu k§ thudt, Idp dat, stia chita thiét bj ICT-CE
Super App: Nén tdng app thuong mai dién ti cta MWG, dinh hudng trd thanh nén tang
"Bai siéu thi online”, tich hop bdn & todn bd hang héa va cung cdp dich vu cuia MWG.
Chudi bdn 1é tai thi trudng quéc té: Phdt trién chudi bdn 1& dién mdy EraBlue, lién doanh

clia MWG va déi tdc Erajaya tai Indonesia.

www.pbanks.com.vn




\VI VPBank Securities

02/06/2026
BAO CAO CAP NHAT

Hinh 3: Co cdu MWG sau tdi cdu trac (trude khi IPO DMX)
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Nguén: DMX, VPBankS Research

5 tru cot tdng trudng giai doan 2026-2030 ctia DMX
Tru ¢t 1 - Tdng trudng béing “chédt”: Téing trudng chiéu sdu trén nén tdang hién hitu

Hinh 4: Doanh thu thudn thuc t& va muc tiéu ctia DMX (ty déng)

Sau giai doan lién tuc maé réng dé chiém thi phdn tir ndm 2015-2022, DMX tdi cdu tric va
déng hon 400 cla hang khdng hiéu qud trong ndm 2023, 2024. Cdc chinh sdch bdn hang
mai va t6i uu chi phi duge DMX dp dung nhdm ndng cao hiéu qud trén tung diém bdn.
Hién tai, DMX ndm gilr vi thé chi phéi thi trusng nédi dia (hon 50% thi phdn dién may, gdn
60% thi phdan dién thoai).

Nam 2025 Ia ndm bdn 1é dé DMX lap ké hoach cho giai doan téng trudng mdi 2026-2030.
DMX sé& tap trung gia tdng doanh thu, bién Igi nhudn va né&ng sudt van hanh trén nén
tdng hién hiiu thay vi ti€p tuc md réng nhu giai doan trudce.

Ban l&nh dao ddt muc tiéu doanh thu va LNST dat 182,000 ty déng va 13,000 ty déng
vdo ndm 2030, tucng Ung CAGR 11.0% va 16.0% giai doan 2025-2030.

Thien Tam
Investment

Thien Tam
Trading

An Khang
Pharma

Hinh 5: Lgi nhudn gép va rong muc tiéu cta DMX (ty déng)
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Tru cdt 2 - EraBlue: Téng té¢ mé rdong tai Indonesia

EraBlue ld mé hinh nhdn bdan clia DMX tai Indonesia - thi trudng ¢6 quy md dén s& gan
gdp 3 1an Viét Nam va cdn nhiéu du dia cho bdn & dién mdy hién dai. Sau 3 ndm hodn
thién va ban dia hda mé hinh, EraBlue dG mé réng 1én hon 220 clta hang va ghi nhén lgi
nhudn tir @3/2024, cho thdy mé hinh dé& ducc kiém ching thanh cong.

Q1/2026, EraBlue dat doanh thu 906 ty IDR (~1,370 ty déng), gdp ddi cung ky, SSSG dat
25%, cho thdy mé hinh ti€p tuc dugc don nhdn tich cuc tai Indonesia. Sau giai doan thi
nghiém, EraBlue dang budc vao chu ky tdng t&c md rong véi muc tiéu dat 500 cla hang
va IPO vao ndm 2027, hudng t&i 1,000 clia hang va doanh thu 1ty USD vao ndm 2030.
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VPBankS danh gid EraBlue la déng luc téng trudng chién lugc dai han cua DMX, vdi tiém
ndng tdi hién sy tdng trudng cua bién Mdy Xanh thd 2 & thi trudng cé quy md I8n hon
ddng ké so vai Viét Nam.

Tru cét 3 — Tai chinh tiéu dung: Don bdy hé trg sirc mua va téng truéng doanh thu

Tan dung mang ludi hon 3,000 diém bdn lam trung t&dm thanh todn va dich vu tién ich,
gia tang tan sudt tuong tdc vaéi khdch hang va tao thém co héi chuyén déi doanh sé.
Bén canh do, DMX ddy manh chuong trinh thanh todn "trd chdm” 0% 1ai sudt nhdm ho tro
stic mua cla khdch hang, véi 97% danh muc sdn phdm hd trg hinh thic thanh todn nay.
M& hinh vé@n hanh dua trén hop tdc gitia DMX, nhd sdn xudt va cdc cdéng ty tdi chinh tiéu
dung, trong dé DMX ddéng vai tro két néi khdch hang va sdn phdm, con rdi ro tin dung
thudc vé déi tde.

Chuong trinh ghi nhan hiéu qud tich cuc trong bdi cdnh gid bdn cdc sdn phdm céng nghé
co xu hudng gia tdng. Trong Q1/2026, doanh thu tl chucng trinh trd chém dat 11994 ty
déng (+50% YoY), tuong ung 37% tdng doanh thu. DMX dét muc tiéu ndng ty trong doanh
thu tir chuong trinh “trd ch@m” tur 35% lén 55% vao ndm 2030.

Tru c¢dt 4 - Thg DMX: M& réng hé sinh thdi hau mdi, téing gdn két véi khdch hang

Tho DMX tiép tuc ma réng vai trd trong hé sinh thdi hdu mai, chuyén tir trung t&m chi phi
thanh nguén doanh thu mdi théng qua cde dich vu Idp dat, sta chita va bdo tri cho cd
khdch hang bén ngodi.

V&i mang Iugi hen 8,000 ky thudt vién va hon 3,000 diém cham, DMX s& hiiu Ioi thé ddang
ké trong viéc chudn hdéa va ma réng dich vu dién mdy tai nha trén quy mé todn quéc.
Q1/2026, Thg DMX dat doanh thu 701 ty déng (+45% YoY), trong dé doanh thu ngodi hé
théng DMX dat 125 ty déng (+63% YoY). DU ty trong con nhd, Thg DMX giup gia tang gén
két khdch hang va khai thdc thi trusng dich vu dién mdy con phdn mdnh.

VPBankS cho réng Tho DMX cé thé trd thanh nguén doanh thu Idp Iai, kéo dai vong dai
khdch hang tU mua sdm, Idp dat, bdo tri, dén md ra co hdi ndng cdp san phdm sau doé.

Tru cot 5 - Super App: Nén tdng két ndi hé sinh thdi, cting cé chién lugc Omni-channel

Super App ghi nhdan doanh thu 2,000 ty déng va 44 triéu luct truy cdp trong Q1/2026,
dong gop 6% doanh thu DMX. DMX dat muc tiéu phdat trién Super App thanh thanh nén
tdng mua sdm va dich vu tich hgp, dong gop 30% doanh thu vao ném 2030.

Khdc vai cde san thuong mai dién tir truyén théng, DMX khéng canh tranh bdng tro gid
hay chi phi thu hut khdch hang.

V6i hon 18 triéu khach hang dinh danh cung hé sinh thdi bdn 1é va logistics réng khdp,
Super App dugc ky vong tré thanh trung t&dm két ndi sdn phdm, dich vu va khdch hang,
qua dé ndng cao gid tri vong ddi khdch hang va hiéu qud khai thdc dir liéu.
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TUYEN BO MIEN TRU TRACH NHIEM

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

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

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

Cdng ty ¢ phdn Chiing khodan VPbank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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