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BIEN DONG GIA

Twong quan gia DMX
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Théng tin giao dich (04/11/2026)

Gia dong ctra (VND/cp) 74,800
Gia cao nhat 52W 85,900
Gia thap nhat 52w 70,000

CP dang ky giao dich 1,267,722,000

CP Iwu hanh 1,267,722,000
S& hiru nwéc ngoai 8.95%
KLGD binh quan 52W (cp) 370,643
EPS TTM (VNB/cp) 7,339
P/ETTM 12.26x
P/B 2.81x
Vén héa (ty déng) 94,826

(*) EPS theo BCKQKD 4 quy gan nhéat

Analyst: Nguyén Minh Quang

quangnm@vixs.com

CTCP Pau tw Dién May Xanh
HOSE: DMX - TiCH CcuC

Chuing téi gitr quan diém TICH CUC vé DMX khi két qua kinh doanh
Quy 3/2026 tiép tuc da tang trudng véi doanh thu thuédn 34,179.93 ty
dbng (+21.82% YoY) va loi nhuén sau thué cong ty me 2,824.61 ty
dbng (+104.70% YoY), dan dat béi chudi Thé Gidi Di Péng & TopZone
(+36.0% trong 9 thang ddu nam 2026) va Bién Méy Xanh (+20.0%).
Bién loi nhuén gép mé réng 1én 20.42% (+3.70 diém phén trém YoY)
cung véi viéc tiét giam chi phi quan ly xubéng mirc thép. Vi thé tién
rong dat ky luc 17,706.0 ty déng; déng thoi céng ty chu dong tich triv
hang tén kho 1én 29,349.9 ty déng (+29.0% so véi dau ndm, trong tam
la may tinh xéch tay ting 160.1%). Trién vong Quy 4/2026 tiép tuc
kha quan nho sén phdm Apple méi (iPhone Duo) va mua mua sém
cao diém cudi ndm, huéng dén muc tiéu téng trwéng doanh thu cé
nam 30% so voi cung ky nam truwéec.
Céc diém dang chi y:

1. Két qua kinh doanh 4an twong
Trong Quy 3/2026, CTCP DAu tw Dién May Xanh thiét lap dinh moi
ca vé doanh thu thuan dat 34,179.93 ty déng (+21.82% YoY, +4.41%
QoQ) va lgi nhuan sau thué (LNST) cong ty me dat 2,824.61 ty dong
(+104.70% YoY, +6.28% QoQ). Trong dé:
- Pong lwc tr chudi TGDD & TopZone (+36.0% YoY): Chudi Thé Gigi
Di Péng va TopZone dong goép 37.5% tbng doanh thu 9T/2026
(37,297.3 ty ddng) va dan dét da tang trwdng nho chu ky nang cap
dién thoai, may tinh xach tay cung dot mé ban iPhone 17 vao cubi
thang 9/2026.
- Tang trwdng bén bi cia chudi Bién May Xanh (+20.0% YoY): Chuéi
DMX chiém 62.5% téng doanh thu ( khodng 62,162.2 ty déng) va duy
tri mrc tdng trwdng 2 chiv s6 bat chap mua mwa kéo dai bat thuwong
anh hwdng tiéu thu may lanh trong Quy 2 va Quy 3.

2. M& rong bién lai gop & tiét giam chi phi G&A
Trong quy 3 nam 2026, bién lgi nhuan gbép cla doanh nghiép dat
20.42%, tang dang ké so v&i cung ky nam trwée. Tinh chung 9 thang
dau nam, chi s nay dat 20.23%, tiép tuc duy tri da tang trwéng kha

quan.
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Diém sang ndi bat 1a chi phi quan ly doanh nghiép trong quy 3 da gidm
xubng con 803.8 ty ddng (gidm 7.4% so véi cuing ky va giam téi 28.0%
so v&i mirc 1,116.9 ty ddng clia quy 2). Diéu nay giup ty trong chi phi
quan ly trén doanh thu thuan ha xuéng mirc 2.35%.
3. Tién rong ky luc, tich trir ton kho

Tinh dén Quy 3, doanh nghiép s& tong tién va dau tw tai chinh téng
39,428.4 ty ddng, tang 30.4% so v&i dau ndm va chiém téi 53.1% tdng
tai san (thAp hon nén Quy 2 do Quy 2 cé lwong tién thu tir IPO). O
chiéu nguoc lai, doanh nghiép hoan toan khéng cé no vay dai han,
trong khi ng vay ngan han gidm 7.3% so véi dau nam xudng con
21,722.5 ty dong — chi yéu la cac khoan vay tai BNP Paribas,
Vietcombank va Sumitomo Mitsui. Nh& d6, lwgng tién rong tang vot

lén 17,706 ty ddng, gap 2.6 1an so v&i thdi diém dau nam.

Song song v&i nén tang tai chinh vivng chac, doanh nghiép ciing chi
doéng gia tang hang tén kho nham chuan bj cho mua kinh doanh cao
diém cubi nam khi xu huwéng thay méi dd dung cdng nghé van tiép
di&n. Gia tri hang tén kho rong ghi nhan 29,349.9 ty déng, ting 29.0%
so v&i dau ndm. Pang chu y, lweng tén kho may tinh xach tay tang
birt pha t6i 160.1% so véi dau nam, tir 2,038.8 ty ddng 18n 5,302.4 ty
ddng, nang ty trong trong tbng hang tén kho tr 8.7% lén 17.6%.
4. Chudi EraBlue tiép da ting trwéng:

Lién doanh EraBlue tai Indonesia tiép tuc ghi nhan két qua kinh doanh
rat tich cwc. Tinh trong 9 thang diu nam 2026, chubi da mé rong
mang lwdi Ién 156 clra hang, mang lai doanh thu dat 4,635 ty IDR
(tang trwdng manh mé so v&i cung ky nam trwdc) cung mic tang
trwdng doanh sb trén cung clra hang dat 13%. Loi nhuan t lién
doanh mang vé cho Dién May Xanh dat 37.0 ty dong trong 9 thang
dau nam 2026
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Doanh thu thuan theo Chudi ctra hang
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Doanh thu thuan, Loi nhuan gop & LNST Hop
nhat theo Quy
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Co cAu hang tén kho theo nhém nganh
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Thiét bi gia dung
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Dién bién S6 lwong Ctra hang theo quy
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HE THONG NHAN PINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trudng loi nhuan dugc du bao ting, voi toe d6 ting hon 15% trong 12 thang t6i hodc gia muc tiéu cao
hon 15% gia hién tai

TRUNG LAP: Tiang trwéng lgi nhuin dugc du béo tir -15% dén +15% hoic c6 nhiéu thong tin khong chic chén, kho du
bao hodc gia muc tiéu duwge du bao -15% dén +15% so véi gia hién tai

TIEU CUC: Ting trudng loi nhuan dugc du bao giam, vai toe do giam dwdi -15% trong 12 thang téi hodc gia muc tiéu

dwge dw bao thip hon -15% so véi gia hién tai

Khuyén co sir dung

Bio c4o phén tich duoc 1ap va phat hanh bai Cong ty ¢6 phin Chung khoan VIX (“VIX™). Bio cdo ndy khong nham phat
hanh rong rii ra cong chiing va chi mang tinh chit cung cap thong tin cho mot sé dbi twong nhét dinh, ciing nhu khéng dugc
phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tét ca nhiing ca nhén, t6 chirc nim giit bio cao nay déu
phai tuan tha nhimg diéu trén.

Bio cao nay khong phai 1a mot 101 kéu goi, d& nghi, moi chao mua hodc ban bat ky ma chimg khoan nao. Cac thong tin trong
bao co nghién ciru duoc chudn bi tir cic thong tin cong bd cong khai, dit liéu phat trién ndi bd va cac ngudn khac duge cho
1a dang tin cdy, nhung chua dugc kiém ching doc 1ap bai VIX va VIX s& khong dai dién hodc dam bao dbi voi tinh chinh
xéc, dang dan va day du ciia nhimng thong tin nay.

Toan bd nhimng danh gia, quan diém va khuyén nghi dwa ra trong béo céo c6 thé dugc thay doi ma khong bao trude. VIX
khong ¢ nghia vu phai cap nhat, sira d6i hodc bd sung ban bao cio ciing nhu khong co nghia vu thong bao cho té chire, ca
nhan nhan dugc ban bio cdo nay trong truong hop cac danh gid, quan diém hay khuyén nghi duoc dua ra cé su thay doi hodc
tro nén khong con chinh xac.

Céc ma chiig khoan trong ban bao cao c6 thé khong ph hop véi tat ca cac nha dau tu, va ndi dung cia ban bao co khong
dé cap dén céc nhu cau dau tu, muc tiéu va diéu kién tai chinh cua bat ky nha dau tu cu thé ndo. Trudce khi thuc hién dau tu
bat ky ma chtng khoan nio néu trong bao c4o nay, nha dau tu nén lién hé véi nhitng chuyén gia tw vin dau tu ctia ho dé thao

luan ve truong hop cu thé ctia minh.
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