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Bao cao doanh nghiép Ngay 17/9/2026

Mua vao (gi nguyén) Quy md bat dau phat huy hiéu qua; duy tri khuyén
Gia myc tiéu: VND172,300 (ttr VND168,095) . s

Tiém nang tang/giam: 25.8% nghl Mua vao

Gia c6 phiéu (dong) (11/9/2026) " HSCduyt khu;jén nghi Mua vao va téng 3% gia muc tiéu lén 172.300d, tvong
Ma Bloomberg FRT VN rng tiem nang tang gia 26%, nh& dieu chinh tang dw bao loi nhuén.

Gia cao/th&p 52 tuan (d) 105,000-167,146 = Sau KQKD Q2/2026 tich cwc, chung téi tang binh quan 26% dy bao lgi nhuan
GTGD (bq 5 phién) (tr.d) 138,680 thuan giai doan 2026-2028. Diéu chinh ting chd yéu dén ti» chudi Long Chau,
Vén hoa thi truong (ty d) 23,331 khi hiéu suét ctra hang duy tri tbt va mang lwéi ngay cang 6n dinh gitp cai thién
Monhéajtnjitmreng|(-USD) 900 dang ké don by hoat ddng. Trong khi d6, doanh thu FPT Shop phuc hdi manh
Slg CP Iwu hanh (tr.dv) 170

cung hiéu qua chi phi dwgc céi thién cling giup mang nay ngay cang dong gop

Slg CP NN dworc s& hiru (tr.dv) 83.4 nhiéu hon vao loi nhuan

Slg CP NN dwoc mua (tr.dv) 29.9 L 2z o . . .

Gi6i han ty 18 s& hivu NN 49.0% = Sau khi gia co phiéu tang 21% trong 3 thang qua, FRT dang giao dich & mtrc

Ty 1& s& htru clia NN 31.5% P/E dw phong 12 thang t&i la 13,1 Ién, th4p hon 1,1 do léch chuén so vé&i binh

Ty I& freefloat 47.7% quén tir thang 9/2024 & murc 20,4 1an. Trong khi dé, P/E dw phong nam 2026

C6 dong 16n s6ng ty C6 phan FPT (46.5%) cta FRT la 15,8 lan, cao hon 14% so v&i binh quan clia cac doanh nghiép cung
Nguén: Céng ty, Uéc tinh ciia HSC nganh & mirc 13,8 1an.

Biéu db gia Sw kién: Q2/2026 xac nhan kha niang chuyén héa quy mé

170000 FRT (VND) WBOIndex(Giédiéuchiﬂh) thénh Ig,i nhuén tiép tl;lc céi thién

s FRT ghi nhan thém mot quy tang trwéng manh trong Q2/2026, véi doanh thu thudn tang

oo 37% so voi cung ky va lgi nhuan thuan tang 187%. Long Chau tiép tuc la dong lwc loi

120000 nhuép chinh nh¢ doanh thu tdng manh, hiéu suat clra hang d‘uy tri tot va hiéu qua chi

1“"0"" pbl’ tiép tuc cai thién; trong khi do, doanh thu FPT Shop phuc hoi manh nhwng lgi nhuan

oo van chi quanh mtrc hoa von.

¢ Ll it Tac déng: Tang binh quan 26% dw bao lgi nhuan thuan

T9/25 Ti1/25 T26 T3/26 5126 7126 T9/26

giai doan 2026-2028

C6 phiéu thwong (6.48) 20.9 11.6 HSC téng Ian lwot 30%, 26% va 23% dyw bao lgi nhuan thuan giai doan 2026-2028 I&n
So voi chi sb (7.17) 215 6.89  Ian lwot 1.562 ty ddng, 2.055 ty ddng va 2.726 ty ddng, ddng thdi didu chinh tang than
So voi nganh - - - trong hon dw bao doanh thu Ian luot 6%, 8% va 10%. Viéc chinh tang lgi nhuan chd yéu
Ngudn: Céng ty, FactSet  phan &nh hiéu qua van hanh tét hon tai Long Chau, khi khd nang hap thu chi phi quan

ly & ban hang duoc cai thién gidp ty suét loi nhuan mé réng trong qua trinh mang lwéi

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thj trwong clra hang di vao &n dinh; trong khi FPT Shop hwéng loi tir ndng suét clra hang cao hon
EPS PC (d6ng) HSC Thijtrwéng % ch.léch va tang trwdng doanh thu nh& gia ban binh quan tang.

2026F 8,655 6,162 40.4 Dw bao méi ciia HSC twong (ng loi nhuan thuan téng trwéng 97% trong ndm 2026, tiép
2027F 11,383 8,265 37.7 theo la 32% trong nam 2027 va 33% trong nam 2028, twong dwong tang trwdng véi toc
2028F 15,102 9,998 51.1

d6 CAGR dat 51% trong giai doan 2025-2028. Chuing t6i ky vong lgi nhuén sé tiép tuc
tang nhanh hon doanh thu, cing co quan diém réng FRT dang ngay cang tan dung hiéu
qua quy mo dé tao ra lgi nhuan, thay vi chi dwa vao tang trwéng doanh thu.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép . .. z i
FRT I3 nha ban Ié dugc pham hang dau VietNam.  Dinh gia va khuyen nghi
Tai thoi diem cudi quy 2/2026, cong ty ¢6 2.639  HSC duy tri khuyén nghi Mua vao va tang 3% gia muc tiéu lén 172.300d dya trén trién
nha thuoc Long Chau, 236 trung tam tiém ching  yong |gi nhuan tich cwc hon cta chudi Long Chau. Ching tdi cho réng viéc Long Chau
Long Chau va 621 clra hang dién thoai FPT Shop.  j& ¢ cai thign don b3y hoat dong sé 1a dong luc tang trwdng chinh.
Sau khi gia cb phié tang 21% trong 3 thang qua, FRT dang giao dich & mic P/E dw
phong 12 thang t&i la 13,1 lan (dwa trén dw bao lgi nhuén mai cia ching t6i), thap hon
1,1 d6 léch chuén so vé&i binh quan tL‘J{ thang 9/2024 & murc 20,4 1an. Trong khi d6, P/E
du phong nam 2026 ctia FRT la 15,8 lan, cao hon 14% so véi binh quén cua cac doanh
nghiép cung nganh & mdc 13,8 lan.
Ban géc béng tiéng Anh clia bao céo nay duoc phat hanh vao ngay 14/9.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F
EBITDA BC (ty déng) 690 1,314 3,090 3,898 4,793
Lei nhuan thuan (ty ddng) 318 795 1,562 2,055 2,726
EPS BC (dbng) 1,747 4,431 8,655 11,383 15,102
DPS (ddng) 3.98 0 0 0 0
BVPS (ddng) 14,032 24,494 32,459 . 43,842 . 58,945
EV/EBITDA BC (14n) 36.8 23.2 11.6 9.63 8.14
P/E BC (1&n) 78.4 30.9 15.8 12.0 9.07
Chuyén vién phan tich Loi suét cb tirc (%) 0.00 0 0 0 0
Tran Hwong My P/B (lan) 9.76 5.59 422 3.12 2.32
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 189 154 95.3 31.5 32.7
my.th@hsc.com.vn ROAE (%) 18.1 26.1 31.3 30.1 29.7
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

Bang 1: KQKD Q2/2026 hop nhat, FRT
Loi nhuan 6 thang dau ndm vuot xa tang trwéng doanh thu

:hsc

Ngay 17/9/2026

Long Chau dan dat, FPT Shop tiép thém déng lwc;
khuyén nghi Mua vao

FRT ghi nhan thém mét quy tang trwdng manh trong Q2/2026, v&i loi nhuan thuan
tang 187% so v&i cung ky dat 341 ty déng, cao hon 9% so v&i dw béo clia HSC, nhey
tang trwdng manh va don bay hoat dong duoc cai thién tai chudi Long Chau. Sau
KQKD nay, ching téi nang lan luvot 30%, 26% va 23% duw béo lgi nhuan thuan giai
doan 2026-2028, twong (rng ting trwdng manh véi tbc 46 CAGR dat 51% trong giai
doan 2025-2028. Béng Iwc chinh dén twr Long Chau, khi mang lw¢i clra hang dan di
vao 6n dinh, hiéu suét duy tri tbt va kha nang hap thu chi phi dwoc cai thién gidp loi
nhué@n tang nhanh hon doanh thu. FPT Shop tao thém mét tru cét Igi nhuan khi thi
trvong hang cdng nghé-dién may phuc hdi, gia ban binh quan tang va hiéu suét clra
hang cai thién, qua doé chuyén tir yéu tb gay strc ép thanh ngudn déng gop loi nhuan
ngay cang lén. HSC tang 3% gia muc tiéu 1én 172.300d va duy tri khuyén nghi Mua
vao, twong (rng tiém nang tang gia 26%, vi cho rang tang trwdng loi nhuan ctia FRT
ngay cang dwoc dan dat bdi hiéu qua van hanh va day van 1a dong lwc tang trwéng
chinh.

Tém tat KQKD Q2/2026: Long Chau dan dat mre Igi nhuan vwot
dw bao

FRT ghi nhan KQKD Q2/2026 tich cuc, véi doanh thu thuan tang 37% so véi cung ky
dat 15.626 ty déng va loi nhuan thuan tang 187% dat 341 ty déng, 1an lwot cao hon
3% va 9% so v6&i dy bao cua HSC. Long Chau tiép tuc la dong lwc loi nhuan chinh
nhé doanh thu tang manh, hiéu suét cira hang duy tri tét va hiéu qua chi phi tlep tuc
cai thién; trong khi doanh thu FPT Shop tiép tuc phuc hdi nhwng lgi nhuan van chi
quanh mirc hoa vén.

Lay ké 6 thang dau nam 2026, doanh thu thuan tang 33% so voi cung ky dat 30.743
ty dong, trong khi lgi nhuén thuan tang manh 119% dat 629 ty dong, hoan thanh 52%
dy bao ca nam trwéc diéu chinh clia ching toi la 1.201 ty dong.

Q225  Q2/26 Q2/26F % dwbio  6T25
Doanh thu thun 11,390 15,626 37.2% 15209  102.7% 23,060 30,743 33.3%
Loi nhuan gop 2271 3.161 39.2% 4596 6,156 33.9%
Chi phi BH&QL (2,034)  (2,562) 26.0% (4.041)  (5,083) 25.8%
EBIT 237 599 152.7% 555 1,073 93.3%
Chi phi tai chinh rong (31) (40) 26.0% (82) (48) 42.0%
LNTT 207 566 173.4% 473 1,038 119.5%
LNST trwéc loi ich ctia cd dong thiéu sé 157 451 186.9% 408 110.7% 370 825 123.0%
Iﬁsf%zgﬂ 'tf]'u::) cda co dong thieu s 119 341 187.0% 313 108.9% 287 629 119.2%
Ty suét loi nhuan gop 199%  202%  +0.3 diém % 19.9%  200% +01 didm %
Chi phi BH&QL / doanh thu 17.9%  164%  -1.5didm % 175%  16.5%  -1.0 didm %
Ty suét loi nhuan thuan 1.0% 22%  +14didm%  21% 12%  2.0% +0.8 diém %

Nguén: FRT, HSC wéc tinh

Chubi Long Chau: Bon bay hoat déng bat dau phat huy; nang
binh quan 21% dw bao I¢i nhuan thuan giai doan 2026-2028

Long Chau tiép tuc ghi nhan mét quy ting trwdng manh véi doanh thu Q2/2026 tang
38% so v&i cung ky dat 11.105 ty ddng va loi nhuan thuan tang 152% dat 454 ty déng.
Tang trwdng dén t» mé& rong mang lwdi 1an cai thién hiéu suét, vai 2.639 nha thube
tai thori diém cudi Q2/2026, ting 448 clra hang so véi cuing ky, va doanh thu binh quan
hang thang trén méi nha thubc tang 10% dat 1,30 ty déng. Tang trwéng doanh thu
nha thubc ci (trén 1 nadm) tiép tuc & mic cao trén 10%, chl yéu nhe lwgng khach
tang. Xu hwéng dich chuyén sang cac chudi nha thuéc hién dai trong bdi canh gia
tang lo ngai vé thubc gia va thuéc khong ré ngudn gbc dang hd tro thu hit khach hang
m&i va gia tang thi phan.
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 17/9/2026

Kha nang sinh 1&i tiép tuc cai thién nhe tdi wu hda co cdu san pham va loi thé kinh té
theo quy mé. Ty suét lgi nhuan gop tang 0,8 diém phan tram so véi cung ky 1én mic
23,6%; trong khi hiéu qua hoat ddng dwgc cai thién khi ty 1& chi phi quan ly & ban
hang trén doanh thu gidam 1,1 diém phan trdm xuéng murc 18,7%, qua dé nang ty suat
loi nhuan thuan twr 2,4% 1én 4%.

Mang tiém chang dong gop khoang 10% doanh thu 6 thang dau nam 2026, véi hon
mot ntra trong téng sb 236 trung tam da co 13i & cAp clra hang. HSC ky vong don bay
hoat dong tiép tuc giup lgi nhuan tang nhanh hon doanh thu khi mang lwéi mé rong
quy mo.

Bang 2: KQKD Q2/2026, Long Chau
Ty suét loi nhuan téng gitp hé tro' loi nhuan tdng manh

Q2/25 Q1/26 Q2/26 So véicung ky So véi quy trwdc So vé&i cung ky
Doanh thu thuan 8,024 10,343 11,105 38.4% 7.4% 16,078 21,448 33.4%
Loi nhuan gép 1,832 2,436 2,620 43.0% 7.6% 3,692 5,056 36.9%
Chi phi BH&QL (1,585) (2,012) (2,072) 30.7% 3.0% (3,130)  (4,084) 30.5%
EBIT 247 424 548 122.1% 29.4% 562 972 73.0%
LNST 180 363 454 151.8% 25.0% 413 817 97.9%
Sé lwgng nha thubc 2,191 2,517 2,639 448 122 2,191 2,639 448

Doanh thu binh quén hang

1 X0y s < 1.18 1.27 1.30 9.8% 2.2% 1.23 1.28 4.3%
thang moi nha thuoe
fﬁﬁ':gng trung tam tiem 178 228 236 58 8 178 236 58
Ty suét loi nhuén gép 22.8% 23.6% 23.6% +0.8 diém % +0.0 diém % 23.0% 23.6% +0.6 diém %
Chi phi BH&QL / doanh thu 19.8% 19.5% 18.7% -1.1 diém % -0.8 diém % 19.5% 19.0% -0.4 diém %
Ty suét loi nhuén thuén 2.2% 3.5% 4.1% +1.8 diém % +0.6 diém % 2.6% 3.8% +1.2 diém %

Ngudn: FRT, HSC wéc tinh

Dy bao méi: Tang binh quan 21% dw bao lgi nhuan thuan giai doan 2026-
2028 cia Long Chau nh& gia dinh tang trwéng doanh thu ctra hang hiéu
hivu tang, tdc d6 m& méi clba hang trong ndm 2027 nhanh hon va ty 1é chi
phi quan ly & ban hang trén doanh thu giam

HSC nang lan lwot 2%, 3% va 5% du bao doanh thu Long Chéu giai doan 2026-2028
Ién 45.416 ty dong, 54.942 ty dong va 63.374 ty dong; dong thdi nang lan luot 21%,
22% va 19% dw bao lgi nhuén thuan 1én 1.832 ty dong, 2.499 ty dong va 3.287 ty
dong.

Viéc diéu chinh tdng doanh thu nham phan anh céc gia dinh tich cwe hon dbi véi chudbi
nha thuéc. Chung téi nang sé nha thuéc mé mai trong nam 2027 tir 300 Ién 350 clra
hang, trong khi gitr nguyén gia dinh nam 2026 va 2028 lan lwot Ia 400 va 300 cira
hang; déng thdi nang mirc ting trwdng doanh thu ctra hang cii cac ndm 2027-2028
twr 7,3% va 6% lén 9,4% va 9% dé phan anh hiéu suét clra hang duy tri tét. Cac yéu
t& nay bu dap hoan toan tac dong t tién d6 mé rong chudi tiém ching cham lai &
mirc 40 trung tdm mai méi ndm, dwa sb trung tam 1&n 1an lwot 263, 303 va 343 trong
giai doan 2026-2028.

Quan trong hon, viéc nang du bao lgi nhuan chi yéu dén tir don bay hoat dong manh
hon. Chung t6i ha gia dinh ty Ié chi phi quan ly & ban hang trén doanh thu nam 2026
tr 19,6% xubng 18,8%, qua dé nang ty suat loi nhuan HDKD tir 4,4% 1&n 5% va ty
suat lgi nhuan thuan tir 3,4% lén 4,0%, nhe mang lwéi nha thudc ngay cang 6n dinh
gitip héap thu chi phi ¢b dinh tdt hon. Chuéi tiém chiing sé tao thém don bay khi khoan
16 trwdre thué thu hep tr 131 ty ddng trong ndm 2025 xudng chi con 12 ty ddng trong
nam 2026, truwdc khi bat dau cé 1ai t nam 2027.
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Bang 3: Dw bao cii va m&i, chudi nha thudc va trung tam tiém ching Long Chau
Chuing t6i tdng 21% du b&o lgi nhuan thuadn ndm 2026 cta Long Chau lén 1.832 ty ddng, twong dwong tang trudng 103%, sau khi

>

nang gia dinh doanh thu ctra hang cii va gia dinh ty suat loi nhuan thuan

Thuye té Dw bao cii Dw bao méi Piéu chinh
2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F
Doanh thu thuan 35,186 44,451 53,438 61,568 45,416 54,942 64,374 2% 3% 5%
Tang trwdng 37% 29% 20% 15% 29% 21% 17%
Loi nhuan thuan 904 1,509 2,056 2,767 1,832 2,499 3,287 21% 22% 19%
Tang trwdng 95% 41% 36% 35% 103% 36% 32%
# clra hang thuéc 2,417 2,817 3,117 3,417 2,817 3,167 3,467 0% 2% 1%
# trung tdm tiém ching 223 323 423 473 263 303 343 -19% -28% -27%
Doanh thu ctra hang 5 0 0 0 o 0 o +0.7 +2.1 +3.0
cii 11.9% 9.9% 7.3% 6.0% 10.6% 9.4% 9.0% didém % didm % didm %
A0 -0.3 +0.0 +0.1
Y 4 3 A 0 o
Ty suat lgi nhuan gop 24.9% 24.0% 24.0% 24.1% 23.7% 24.0% 24.2% didm % didm % gidm %
Chi phi BH&QL / doanh . . o . 0 . o 08 05 03
thu 21.6% 19.6% 19.1% 18.6% 18.8% 18.6% 18.3% didm % didm % didm %
oA R o o o o o o o _+0.6 +0.5 403
Ty sue’lt lgi nhuan HD‘ 3.3% 4.4% 4.9% 5.6% 5.0% 5.4% 5.9% didm % didm % didm %
Ty suat lgi nhuan thuan +0.6 +0.7 +0.6

2.6% 3.4% 3.8% 4.5% 4.0% 4.5% 5.1%

diém % diém % diém %
Nguén: HSC wéc tinh

%

Chubi FPT Shop: Doanh thu Q2/2026 phuc h6i manh hé tro diéu
chinh tang dw bao lgii nhuan

Doanh thu Q2/2026 cia FPT Shop tang 33% so v&i cung ky dat 4.572 ty d(‘“)ng,‘ voi
doanh thu binh quéan hang thang trén moi cra hang tang 34% dat khoang 2,5 ty dong,
trong khi quy mé mang Iwéi duy tri 6n dinh & mirc 621 clra hang.

Kha nang sinh 1&i dwoc cai thién nhwng van chi quanh mirc hoa vén. Méc du ty suét
loi nhuan gop gidm 1,1 diém phan so v&i cung ky xudng 11,5% nhwng ty 1& chi phi
quan ly & ban hang trén doanh thu ciing gidm 2,3 diém phan tr&m xuéng 10,6%, day
la tin hiéu tich cwc. Loi nhuan thuan cai thién dat 1 ty ddng tlr mirc 16 27 ty ddng trong
Q2/2025 nhwng thdp hon du bao 15 ty ddng ctia HSC, do chi phi l&i vay cao hon da
h&p thu phan I&n mirc cai thién cla loi nhuan HPKD.

Chung t6i ky vong KQKD 6 thang cudi ndm 2026 tich cwc hon nhé nhu cau mua tyu
trwong va cac san pham Apple méi ra mat, trong d6 Apple dong gop khoang 50%
doanh thu dién thoai. Theo do, FPT Shop sé tré thanh nguon déng gop loi nhuéan &
mirc khiém tdn thay vi tiép tuc 1a yéu t6 gay sirc ép dang ké.

Bang 4: KQKD Q2/2026, FPT Shop
Doanh thu hdi phuc manh, nhung loi nhuan van chi gan mic hoa vén

Doanh thu thuan 3,440 4,815 4,752 38.1% -5.00% 7,122 9,567 34.3%

Loi nhuan gép 434 546 528 21.7% -3.30% 894 1,074 20.1%
Chi phi BH&QL -445 -504 -486 9.2% -3.60% -902 (990) 9.8%
EBIT -10 42 41 Dao chiéu -2.40% -8 83 Dao chiéu
LNST -27 17 1 Dao chiéu -94.10% -46 18 Dao chiéu
Sé lwgng clra hang FPT Shop 625 621 621 -4 ctra hang Khoéng dbi

Doanh thu binh quan mdi ctra hang 18 26 25 34.1% 4.90%

theo thang

Ty suét loi nhuan gop 12.6% 11.3% 11.5% -1.1 diém %  +0.2 diém % 12.6% 11.4% -1.2 diém %
Chi phi BH&QL / doanh thu 12.9% 10.5% 10.2% -2.7 diém %  -0.2 diém % 12.7% 10.3% -2.3 diém %
Ty suét loi nhuan thuan -0.8% 0.4% 0.0% +0.8 diém %  -0.4 diém % -0.6% 0.2% +0.8 diém %

Ngudn: FRT, HSC wéc tinh

Pa phuc héi cua thj trieéng hang cong nghé-dién may dang chuyén dich
sang tang trwwéng theo gia tri

Thi trwong hang cong nghé—dién may Viét Nam da phuc hdi manh tir mirc day nam
2023, nhor chu ky thay thé thiét bj sau COVID va strc mua cai thién. Da Pphuc hoi dién
ra trén dién réng nhuwng ngay cang dwoc thuc day béi xu hwéng nang cép 1én cac san
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pham c6 gia tri cao hon. Trong 8 thang d4u nam 2026, HSC wéc tinh doanh thu laptop
toan nganh tang 40% so v&i cung ky, v&i gia ban binh quén tang 20-30%, phan anh
ca nhu cau cao hon dbi v&i cac mau may cau hinh manh, cé hé tro' Al va viéc chuyén
phan chi phi bdé nhé va lwu tri ting thém vao gia ban. Doanh thu san phadm iPhone
wéc tinh tang 35-40% nh& ca san lwgng tiéu thy va gia ban binh quan cung tang,
trong khi doanh thu cac san phdm Android tdng 15%. Cac chwong trinh trd gép khdng
can tra trwdc va lai sudt 0% ngay cang phd bién ciing hd trg ngudi tiéu dung nang
cAp lén san pham cao cap hon.

Xu hwéng chuyén dich tiy tang trirdng san lwgng sang tang trwéng gia tri sé tr& nén
ré nét hon khi xu hwéng cao cap hoa dién thoai thong minh va sy phd bién cla laptop
hé tro Al gidip nang gia tri binh quan trén méi thiét bi. Dy bao nganh cho thay may tinh
hé tro' Al c6 thé chiém 62% tdng lwong may tinh xuét xwéng toan ciu trong ndm 2026
va 95% vao nam 2029, tang manh tlr 29% trong nam 2024, khi chip tich hop NPU tr&
thanh tiéu chuén trén cac mau may méi, qua dé nang mat béng cau hinh chung cla
cac thiét bi trén thi trwong.

Gia linh kién nhiéu kha nang tiép tuc tang, khi Gartner dy bao gia DRAM va SSD cong
lai c6 thé ting khodng 130% trong ndm 2026, con lwgng may tinh va dién thoai théng
minh xuét xuwdng toan cau giam lan luvot 10,4% va 8,4%. Mé&t bang gia ban cao hon
c6 thé anh hwéng dén nhu cau & phan khuc phd théng nhung cac nha ban 1& Ion
nhiéu kha nang van tiép tuc gia tang thi phan nhe cac giai phap tai chinh da dang hon
va quy dinh siét chat hon ddi véi cac clra hang nhé 1& doc lap.

FPT Shop dang c6 vi thé thuan loi d& huéng loi trong bdi cadnh nay. Dién thoai di déng
va may tinh xach tay dong gop lan lwot khoang 62% va 22% doanh thu, qua dé giup
FPT Shop huéng loi tryc tiép tr xu huwéng cao cdp héa san phdm, mirc d6 (rng dung
Al gia téang va gia ban binh quan tang. Bén canh dé, mang dién may dang dwgc mé
rong cling tao thém duv dia tang trwdng.

Biéu dd 5: S6 lwong may tinh xach tay c6 kha niang hd tror Al xuat xwéng va ty lé
tham nhap

Viéc tng dung Al sé thic ddy chu ky nang cip may tinh xach tay tiép theo

300 T r 100%

250 - 80%

200 T
r 60%

150
r 40%

100 T
50 - [ 20%
O _ : T T T T T T T T T 0%

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F

mmmm Tng s6 lwong may tinh xach tay xuat xwéng (triéu chiéc)

Nguén: Dell, Tech Insights, HSC wéc tinh

Bang 6: Gia b nhé tang 1am chuyén tang trwéng nganh CNTT-TT tir san lwong sang

gia tri
Yéu t6 chiu tac dong 2026F vs 2025 Tac dong
Nhu cau Al/trung tam d? liéu lam nguén cung bd
Gia DRAM + SSD +130.0% nh¢& tré nén khan hiém hon va day chi phi san

xuét thiét bj tang
Gia ban binh quéan tang ho tror gia tri thi trwong bét
chap nhu cau tinh theo s6 lwvgng may yeu hon
Gia ban binh quan ctia cac mau may c6 dung lwgng
bd nhé cao hon nhiéu kha nang sé tang manh hon
Lwong may tinh xach 10.4% Gia tang co thé khién nhu cu thay thé may bij tri
tay xuat xwéng toan cau ’ hoan
Lwong smartphone xuét 8.4% Nhu cau & phan khic phd théng chiu &nh huéng

> Y A -0. 0
xwéng toan cau I&n nhét tir ap lwc vé kha nang chi tra

Nguén: Gartner, HSC wéc tinh

Gia may tinh xach tay +17.0%

Gia smartphone +13.0%
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 17/9/2026

Dw bao méi: Tang binh quan 53% dw bao lgi nhuan thuan caa FPT Shop
giai doan 2026-2028 nh& doanh thu tang manh hon theo gia ban binh quan

HSC tang binh quan 19% dw bao doanh thu va 53% dy bao Igi nhuan thuan giai doan
2026-2028 clia FPT Shop.

Diéu chinh tang chi yéu dén tir doanh thu. HSC gitr nguyén sé lwong 621 ctra hang
dén hét nam 2028, véi tang trwdng hoan toan dén tir hiéu suat clra hang cao hon.
Chung toi hién dy bao doanh thu binh quan héng thang trén méi ctra hang dat 2,8 ty
ddng trong nam 2026, tang trudng 23%, nhé tdng gid dinh gia ban binh quéan do chi
phi linh kién cao hon va déng gop I&n hon tir mang dién may va gia dung.

HSC ciing diéu chinh ting nhe céac gia dinh ty suét loi nhuan, véi ty suét loi nhuan
gbép nam 2026 di ngang & mirc 11,9%, trong khi ty I& chi phi quan ly & ban hang trén
doanh thu gidm t&r 11,1% trong n&m 2025 xudng 10% nhé chi phi cb dinh dwoc phan
bd trén nén doanh thu I&n hon. Chi phi l3i vay cao hon da bu trlr mot phdn mic cai
thién nay, khién ty suét loi nhuan thudn ndm 2026 van khiém tén & mac 0,9%.

Rui ro chinh 13 gia ban binh quan téng co thé Iam suy yéu nhu ciu vé san lugng, dic
biét tai cac phan khac nhay cdm vé gia. FPT Shop dang gidm thiéu rdi ro nay théng
qua cac san phadm cé mirc gia phi hop hon, thwong hiéu doc quyén, may tinh tw 1ap
rép va chwong trinh trd gop 1ai suat 0%.

Bang 7: Dw bao cii va mé&i, FPT Shop
Chung toi tdng binh quan 53% dw bao loi nhuan thuan giai doan 2026-2028

Thuyc té Dw bao cii Dw bao méi Diéu chinh
2025  2026F  2027F  2028F  2026F  2027F  2028F  2026F  2027F

Doanh thu thuan 16,809 | 19,125 20,632 22,069 | 21,655 24,862 27,340 13% 21% 24%
Tang truéng 11% 14% 8% 7% 29% 15% 10%

:'h‘-’:l'ér:‘h“‘-’“/ ) 81 97 166 234 184 223 315 90% 34% 34%
Tang trwdng Dao chiéu 20% 71% 41% 126% 21% 41%

# clra hang 623 621 621 621 621 621 621 0% 0% 0%
Ty suat lgi nhuan 0.5% 0.5% 0.8% 1.1% 0.9% 0.9% 1.2% +0.4 +0.1 *0.1

diém% diém% diém %
Nguén: HSC wéc tinh

thuan

FRT hop nhat: Tang binh quan 26% dw bao I¢i nhuan thuan giai
doan 2026-2028

HSC diéu chinh nang nhe dw bao doanh thu va nang dang ké du béo lgi nhuan dé
phan anh hiéu qua hoat ddng cai thién manh hon. Bdi v&i ndm 2026, chung t6i tdng
6% dy bao doanh thu thuan lén 66.812 ty ddng va tang 30% dw b&o loi nhuan thuan
(LNST sau lgi ich CDTS) Ién 1.562 ty dong, twong (rng tang trwéng 97%. Cho céac
nam 2027-2028, chung t6i cling tang Ian lwot 8% va 10% dw bao doanh thu thuan
ddng thei tang 1an lwot 26% va 23% du bao lgi nhuan thuan.

Bang 8: Dw bao cii va méi, FRT
HSC téng 28% dw bao loi nhuan thudn ndm 2026 1&n 1.540 ty déng, twong dwong tang truéng 94%

Thuec té Dw bao cii Dw bao mé&i Diéu chinh
2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F

(Ty dong)

Doanh thu thuan 51,083 63,317 73,785 83,324 66,812 79,519 91,400 6% 8% 10%
Tang trwéng 27% 24% 17% 13% 31% 19% 15%

Loi nhuan thuan 795 1,201 1,633 2,216 1,562 2,055 2,726 30% 26% 23%
Tang trwéng 150% 51% 36% 36% 97% 32% 33%

Ngubn: HSC wéc tinh

Loi nhuan nira cubi ndm 2026 cia FRT sé tiép tuc ting nhanh
hon doanh thu

Du bao sau diéu chinh cia HSC cho nam 2026 cho thdy KQKD nira cudi nam cla
FRT van tich cuc, voi doanh thu thuan dat 36.069 ty dong (tang triedng 29%) va loi
nhuén thuan (LNST sau loi ich CDTS) dat 934 ty dong, tang trudng 83). Doi voi
Q3/2026, chung t6i dy bao doanh thu thuan dat 16.915 ty dong, tang 29% so v&i cung
ky, va lgi nhuan thuan dat 428 ty dong, tang 96%.
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Tang trwdng tiép tuc dwoc dan dat nhd chubi Long Chau, véi doanh thu thuan
Q3/2026 du bao ting 34% so vé&i cung ky dat 11.688 ty déng va LNST trwdce loi ich
CDTS tang hon gap doi dat 484 ty ddng. FPT Shop dw kién ghi nhan doanh thu thuan
tang 18% dat 5.227 ty dong va LNST trwdc loi ich CDTS dat 60 ty déng, tdng 24%.

Chung t8i ky vong ty suét lgi nhuan gdp Q3/2026 téng 0,8 diém phan tram so v&i cling
ky 1&n 20,1%, trong khi ty 1& chi phi quan ly & ban hang trén doanh thu giam 0,8 diém
phan trdm xuéng 15,9%. Theo d6, ty suét lgi nhuan thuan dw kién cai thién 1&n 2,5%
tr mre 1,7% cung Ky.

Trién vong nay tiép tuc cling ¢6 luan diém chinh cda ching t6i rang tang trudng loi
nhuan clia FRT ngay cang dén tlr don bay hoat ddng thay vi chi don thuan nh¢ doanh
thu tang nhanh hon.

Bang 9: Dw bao Igii nhuan 6 thang cudi ndm 2026, FRT
Loi nhuan thuan dwoc ky vong sé tang 96% so vai cling ky trong Q3/2026, dat 428 ty dong

Q3/26F 3 Q4/26F L

Doanh thu thuan 13,110 16,915 29.0% 14,913 19,154 28.4%
Long Chéau 8,726 11,688 33.9% 9,697 12,280 26.6%
FPT Shop 4,429 5,227 18.0% 5,259 6,862 30.5%
LNST trwéc lgi ich cia cb dong thiéu sé 266 544 104.8% 348 647 85.7%
Long Chéau 220 484 120.0% 245 531 116.7%
FPT Shop 48 60 24.2% 79 107 35.5%
LNST sau lgi ich ctia c6 déng thiéu sé 219 428 95.7% 290 506 74.6%
Ty suét loi nhuan thuan 1.7% 2.5%  +0.9 diém % 1.9% 2.6%  +0.7 diém %

Ngudn: HSC wéc tinh

Tang 3% gia muc tiéu thém 172.300d; duy tri khuyén nghi Mua
vao

HSC tiép tuc ap dung phwong phap dinh gia SoTP, trong d6 ca Long Chau va FPT
Shop déeu dwoc dinh gia thg:-o phuwong phap FCFF. Chung t6i ha nhe gié dinh WACC
clia Tap doan tir 10,3% xudng 10,1%, phan anh viéc gidm ty trong von CSH va tang
chi phi ng vay.

Theo d9, gia tri von CSH dat 30.813 ty dbng, twong (rng gia muc tiéu 172.300d/cp,
cao hon 3% so v&i gia muc tiéu trwéc dé 1a 168.095d/cp (da diéu chinh cho cb tirc
bang cb phiéu ty 1& 5% trong thang 6/2026). Mc gia muc tiéu méi nay twong (ng
tiém nang tang gia 26%, qua d6 HSC duy tri khuyén nghi Mua vao.

Bang 10: Dinh gia SOTP, FRT
% ty 1é s& hiru cua FRT,

Phuwong phap  Gia tri von CSH

Dbong gop vao FRT

cudi 2026
Long Chau DCF 38,691 72.97% 28,233
FPT Shop DCF 2,581 100.0% 2,581
FRT 30,813
Sé lwong cb phiéu dang Iwu hanh (triéu) 178.8
Gia tri hop ly ciia c6 phiéu (dong) 172,320

Ngudn: HSC wéc tinh

Bang 11: Diéu chinh gia dinh gia tri von CSH (trén co s& ty |1é sé& hiru la 100%), FRT

Cii (T5/26) 5i % diéu chinh
Long Chau 37,775 38,691 2%
FPT Shop 2,490 2,581 4%
Gia tri vén CSH cua FRT 30,055 30,813 3%
Gia tri hop Iy ctia cb phiéu (déng) 168,095 172,320 3%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

Bang 12: Dong tién tw do cia doanh nghiép, Long Chau

Ty déng 2026F 2027F 2028F 2029F 2030F
Doanh thu 45,416 54,942 64,374 70,080 75,765
EBIT 2,256 2,973 3,819 4,025 4,211
Trir: Thué (451) (595) (764) (805) (842)
NOPLAT 1,805 2,378 3,055 3,220 3,369
Cong: Khéau hao 371 422 412 389 322
Thay di vén luu dong (1,576) (978) (970) (594) (597)
Trir: Chi phi dau tw tai san cb dinh (377) (304) (271) (271) (271)
Dong tién tw do cta doanh nghiép 222 1,518 2,226 2,744 2,823
Nguén: HSC wdc tinh
Bang 13: Dong tién tw do ctia doanh nghiép, FPT Shop
Ty déng 2026F 2027F 2028F 2029F 2030F
Doanh thu 21,655 24,862 27,340 29,597 32,057
EBIT 410 475 593 620 705
Tri: Thué (82) (95) (119) (124) (141)
NOPLAT 328 380 474 496 564
Cong: Khau hao 70 70 70 70 70
Thay ddi vén luu dong (941) (429) (188) (146) (145)
Trir: Chi phi dau tw tai san cb dinh (28) (28) (28) (28) (28)
Dong tién tw do cua doanh nghiép (571) (6) 328 392 461
Bang 14: Gia dinh WACC

Cii M&i
Beta 0.98 0.98
Lai suét phi rdi ro 4.0% 4.0%
Phan bu rdi ro 8.8% 8.8%
Chi phi vén CSH 12.6% 12.6%
Chi phi n¢ 6.0% 7.0%
Chi phi ng sau thué 4.8% 5.6%
Ty trong vén CSH 70.5% 65.0%
Ty trong no 29.5% 35.0%
WACC 10.3% 10.1%

Ngudn: HSC wéc tinh

Bang 15: Tinh toan gia tri dai han, Long Chau

Ty déng Cubi 2026 Cubi 2027

Dong tién dai han 2,823 2,823
Téc do tang trwdng dai han 3.0% 3.0%
WACC-tbc d6 tang trwdng dai han 71% 71%
Gia tri dai han 40,753 40,753

Bang 16: Tinh toan DCF, Long Chau
Cubi 2027

Cubi 2026

Gia tri hién tai ctia dong tién tw do 7,409 7,914
Gia tri hién tai cta gia tri dai han 27,700 30,507
Tién/(ng) thuan 1,168 2,684
Gia tri vén CSH 36,277 41,105

Nguén: HSC wéc tinh

Bang 17: Tinh toan gia tri dai han, FPT Shop

(Triéu dong) Cubi 2026 Cubi 2027

Dong tién dai han 461 461
Téc do tang trwdng dai han 3.0% 3.0%
WACC-tbc d6 tang truéng dai han 7.1% 7.1%
Gia tri dai han 6,657 6,657

Ngubn: HSC wéc tinh

Bang 18: Tinh toan DCF, FPT Shop

(Triéu dong) Cubi 2026 Cubi 2027
Gia tri hién tai cia dong tién tw do 301 872
Gia tri hién tai clia gia tri dai han 4,500 4,963
Tién/(no) thuan (2,694) (2,780)
Gia tri von CSH 2,107 3,055

Nguén: HSC uéc tinh

Ngudn: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu tdng 21% trong 3 thang qua, FRT dang giao dich & mic P/E dy
phéng 12 thang téi 1a 13,1 I1an (dwa trén du béo lgi nhuan méi clia ching t6i), thap
hon 1,1 d6 léch chuén so v&i binh quan tir thang 9/2024 & mirc 20,4 1an. Trong khi
do, P/E dy phéng ndm 2026 ctia FRT la 15,8 1an, cao hon 14% so v&i binh quan cla
cac doanh nghiép ciing nganh & mirc 13,8 1an.
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Biéu dé 19: P/E trwot dw phéng 1 nam, FRT Biéu db 20: P6 léch chuan so véi gia tri binh quan, FRT
FRT dang giao dich v&i P/E trwot dy phong 1 nam la 13,1 1an... ...th4p hon 1,1 d6 léch chuan so voi gia tri binh quén twr thang
9/2024 1a 20,4 lan
Du b&o cla thj trwong m— Thuc té 3.0
e Dy bdo clia HSC e Binh quan

Binh quan +1 d 1&ch chudn  essss Binh quan -1 d6 1&ch chuén

2.0 \ A
40 V“"\
35 1.0
30 V‘\\ 0.0
25 A

1.0 A~
20 WW ] o Y
15 s (2.0)

10
T9/24 T3/25 T9/25 T3/26 T9/26 (3'0-)|-9 /24 T3/25 T9/25 T3/26 T9/26

Ngudn: HSC uéc tinh Ngubn: HSC uéc tinh

Bang 21: Dinh gia cta cac cong ty cung nganh, FRT
FRT dang giao dich v&i P/E 2026 1a 15,8 14n, cao hon khodng 14% so véi cac cong ty cing nganh

Cong ty Ma CK Vén héa (triéu USD) P/E 2026 EV/EBITDA 2026 P/B 2026
CTCP Pau tw Thé gi¢i Di dong MWG VN 4,039 8.8 7.3 2.2
CTCP Thé gi¢i sb DGW VN 383 10.8 8.0 2.7
Great Tree Pharmacy Co Ltd 6469 TT 332 224 104 2.9
Yixintang Pharmaceutical Group 002727 CH 951 12.4 45 0.8
Laobaixing Pharmacy Chain JSC 603883 CH 1,412 13.4 6.0 1.4
DaShenLin Pharmaceutical Group 603233 CH 3,005 12.3 7.6 2.6
Yifeng Pharmacy Chain Co Ltd 603939 CH 4,063 131 7.4 2.2
MatsukiyoCocokara & Co 3088 JP 6,513 15.7 7.8 1.8
Cosmos Pharmaceutical Corp 3349 JP 3,376 15.8 7.4 1.8
Binh quan 2,675 13.8 7.4 2.0
CTCP Ban Ié Ky thuat sé FPT FRT VN 900 15.8 11.6 4.2

Nguén: HSC wéc tinh, Bloomberg
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

40,104
7,583
(6.893)

690
(157)

(5.76)

527
(119)
(90.9)

318

318
690

2,293
1,747
3.98
136
136
179

12-25A

51,083
10,010
(8,696)

1,314
(111)

16.0
1,219
(235)
(189)

795

795
1,314

4,667
4,431

170
170
179

66,812
13,368
(10,703)

2,665
(164)
219

11.2
2,534
(518)
(454)

1,562

1,562
3,090

8,655
8,655

179
179
179

12-27F
79,519
16,068
(12,620)
3,448
(52.9)
8.79
7.09
3,411
(680)
(675)

2,055

2,055
3,898

11,383
11,383
0

179
179
179

91,400
18,755
(14,344)

4,411
83.1
13.7

7.09
4,515
(900)
(888)

2,726

2,726
4,793

15,102
15,102

179
179
179

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A

690
0
(157
(389
(405
(145
627
(490)
208
0.02
0
(180)
(54.3)
516
692

689

)
)
)
)

961
1,137

0.16
2,098

137

12-24A

1314 2665 3448 4,411
0 (425) (451)  (382)
(111)  (164)  (52.9) 83.1

(115)  (518)  (680)  (900)

1565 (2,390) (1,407) (1,158)
(308)  (616)  (861) (1,125)
2,747 (598) 898 1,693
(534)  (376)  (304)  (271)

(4,943) (4,019) (3.021) (4,024)

0.01 0 0 0
0 0 0 0
(5,264) (3,761) (2,468) (3,175)
0 0 0 0
2,037  85.1 0 0
1251 3390 2009 2008
3,289 3475 2,009 2,008
2098 2870 1,986 2425
772 (883) 439 526
0.02 0 0 0
2,870 1,986 2,425 2,951

2,213 (974) 594 1,422

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,098
986
176

10,235
531
14,026

1,157
228

0

0

0

422
1,806

15,833

8,800
3,202
1,541
13,712

0
0.03
0.52
0.55

13,713
1,912
208
2,120

15,833

14,032
6,703

2,870
5,929
233
11,927
828
21,787

1,197
289

0

0

0

441
1,927

23,714

10,052
5,996
2,227

18,574

0
0.03
0.66
0.69

18,575
4,171
968
5,139

23,714

24,494
7,182

1,986
9,929
489
16,684
845
29,933

1,159
378

0

0

0

361
1,898

31,831

13,442
7,842
2,740

24,605

0
0.03
0.66
0.69

24,605
5,804
1,422
7,226

31,831

32,459
11,455

2,425
12,929
582
20,096
862
36,894

1,022
368

0

0

0

382
1,772

38,666

15,450
9,334
3,175

28,729

0
0.03
0.66
0.69

28,729
7,840
2,097
9,937

38,666

43,842
13,025

2,951
16,929
669
23,197
879
44,625

921
358

0

0

0
406
1,684

46,309

17,458
10,728

3,593
32,783

0
0.03
0.66
0.69

32,784
10,540

2,985
13,525

46,309

58,945
14,507

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

18.9
1.72
0.79
225
25.9
917
192
190
189
(8.36)
0.17

18.1
35.9
277
0.91

115
1.98
359

353
55.9
4.39
12.8
1.02

0.63
36.8
59.7
78.4
9.76
0.00

19.6 20.0 20.2 20.5
2.57 4.63 4.90 5.24
1.56 2.34 2.58 2.98
19.3 20.4 19.9 19.9
27.4 30.8 19.0 14.9
90.4 135 26.2 23.0

150 96.6 31.5 32.7

104 85.4 31.5 32.7

154 95.3 31.5 32.7
(100) nm nm nm

26.1 31.3 30.1 29.7
36.2 43.1 40.2 37.6
2.58 241 2.26 215
209 (0.22) 0.26 0.38
106 114 116 17
2.07 3.34 3.35 3.36
53.3 53.6 53.7 539

173 199 167 139
426 425 40.2 379
11.9 16.2 65.2 N/a
7.69 4.37 3.99 3.66
1.17 1.22 1.28 1.36

0.60 0.54 0.47 0.43
23.2 11.6 9.63 8.14
294 15.8 12.0 9.07
30.9 15.8 12.0 9.07
5.59 4.22 3.12 2.32

0 0 0 0
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 17/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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