- h s c C6 phiéu | Viét Nam | Hang tiéu ding thiét yéu - Ban 1&
N CTCP Ban lé Ky thuat so FPT (FRT - HSX)

Bao cao doanh nghiép Ngay 04/12/2024

Mua vao (tr Tang ty trong) Thém nhiéu cwa hang cé lai; nang khuyén nghi
Gia muc tiéu: VND219,000 (ftr VND211,600) 1én M ‘

Tiém nang tang/giam: 23.8% en viua vao

Gia c6 phiéu (d6ng) (28/11/2024) 176,900 = HSC nang khuyén nghi déi v6i FRT 1én Mua vao (tir Téng ty trong) va tang 4% gia
Ma Bloomberg FRT VN muc tiéu 1én 219.000d (tiém nang tang gia: 24%) nho trién vong cai thién & ca hai
Gia cao/th&p 52 tuan (d) 96,900-188,000 chudi — Long Chau (LC) va FPT Shop.

SUEID) (3] &l () 174275 = Dy bao EPS nam 2024 (sau khi diéu chinh tang 76%) cho thay sw chuyén bién Ion
Von hoa thi trrong (ty d) 24,101 vé | nhuan tir 16 trong ndm 2023, trong khi dw bao cho ndm 2025/2026 (sau khi
Von héa trf trwong (tr.USD) 950 didu chinh tang 26%/11%) cho thay lgi nhuan tang trwdng 1an lwot 91%/33%. EPS
Sig CP luu hanh (tr.dv) 136 dw kién sé& vwot mirc dinh ndm 2021 — véi mirc déng gop ctia chudi nha thudc Long
Sig CP NN duoc s& htu (tr.dv) 66.8 Chau vao doanh thu thuan va LNST clia FRT dw béo tang Ién 72% va 80% trong
Slg CP NN dwoc mua (tr.dv) 16.2 nam 2026.

Gi6i han ty 18 s& htu NN 49.0%

= Sau khi gia cb phiéu tang 5% trong 1 thang qua, FRT dang giao dich véi P/S truot

Ty I& s& hiru ciia NN 37.1% , LS N N NPT o X
T§ IZ :Zef:;:tcua 38.6% dy phong 1 nam Ia 0,48 lan, cao hon binh quén ti thang 11/2021 & mie 0,36 lan.
ch ééng 5N 6ng ty G phan FPT (46.5%) Yéu to nén tang virng chac gilp Long Chau phat trién manh trén thj trwong chudi

Ngudn: Cong ty, Ube tinh ciia HSC nha thudc hién dai gitp dinh gia tiép tuc dwoc danh gia lai.

Sw kién: Panh gia lai trién vong

Biéu do gia

FRT (VNB) VN0 Index (Gia gibu chinh) Trong 9 thang ddu nam 2024, Long Chau (FRT s& hivu 80,7% cd phan) da duy tri hiéu qua
190500 hoat déng trong khi tiép tuc mé réng hé thong clra hang va bét dau tham gia vao linh vuc
Teomos kinh doanh m&i. R& rang, Long Chau co6 lgi thé dé cai thién hon nira tinh hiéu qua, trong khi
180000 céc dbi thdi canh tranh chinh ciing nd luc tai ciu tric trong thei gian gan day. Nhivng quy dinh
120000 cu thé hon trong Luat Dwoc (stra dbi) cling da hé tro' cho trién vong loi nhuan ctia Long Chau.
100000 Hon niva, FPT Shop da ghi nhan chuyen bién loi nhuan tich cwc sém hon dy bao trong

S0 Q3/2024 — véi ty suat loi nhuan gop cai thién rd rét va viéc kiém soat chi phi sau khi tai cau

g el bbbty 0 € thong ctfa héng.
e e Téc déng: Tang binh quan 19% dw bao EPS nam 2025-2026

Gia c6 phiéu (%) BT IR PRUT]  Duya trén cac xu hwéng trén, HSC didu chinh ting 76% du bao EPS cho nam 2024, chuyén

C6 phiéu thuong 467  (1.28) 79.0 bién Igi nhuan tich cwe hon nhiéu so véi tinh trang thua 16 trong nam 2023. Cho nam 2025-
So v&i chi s 6.83 0.39 49.7 2026, dy bao EPS dwoc diéu chinh tang lan lwot 26% va 11%, cho thay mirc téng trwdng
So véi nganh - = o 91% va 33% trong 2 nam twong &ng.

Nguon: Céng ty, FactSet 5o yoi binh quan du bao thi trung, HSC tw tin voi du bao méi cho giai doan 2024-2026, cao
hon 37% trong nam 2024, cao hon 12% trong nam 2025, va sat véi thj trwdng trong nam

HSC va trung binh thij trieo'ng 2026.

EPS DC (ddng) HSC Thitrwong % ch.léch . e p .

2024F 2,711 1,981 369 Dinh gia va khuyén nghi

2025F 5,188 4,633 12.0  Sau khi gia c6 phiéu tang 5% trong 1 thang qua va dién bién tich cic hon so voi VN Index,
2026F 6,882 6,852 0.4 FRT dang giao dich voi P/S trwgt dw phong 1 nam 1a 0,48 lan, Ién hon 33% so v&i binh quan

Nguén: Bloomberg, HSC wéc tinh tr thang 11/2021 & mirc 0,36 1&n, nhwng thap hon mirc 76% so véi binh quan 3 thang qua.

HSC tang 4% gia muc tiéu theo phwong phap SoTP Ién 219.0004 (ttr 211.600d truwdc do),
M6 ta doanh nghiép cht yéu nho ting dy béo lgi nhuan va nang khuyén nghj dbi véi FRT 1én Mua vao (tr Téng
FRT Ia nha ban I& dién thoai va dwgc phdm. Tai ty trong) dwa trén trién vong twoi sang hon & c& hai chudi — Long Ché}u va FPT Shop. Chung
thi diém cubi quy 3/2023, cong ty cé 791 clra t6i wa thich yeu to nen tang virng chac clia Long Chau cling nhw vi theé vuot troi dé hoat dong
hang dién thoai FPT Shop va 1.384 nha thubc tt trong bdi canh chuyén ddi sang mé hinh nha thudc hién dai tir nha thudc truyén théng tai
Long Chau. Viét Nam.

Trong khi dang nd lwc tham gia vao mang kinh doanh m@i, trung tdm tiém ching, HSC tin

rang viéc huy déng vén trong twong lai gan (c6 thé trong Q1/2025) sé tao diéu kién cho Long

Chau phat trién hé sinh thai cham séc strc khée toan dién hon. Diéu nay khong nhing gitip

Cong ty tan dung lvong khach hang I&n (dang tang thém) va co s& ha tAng da phat trién trén

khp ca nwéc ma con chuén bi cho ké hoach IPO c6 thé dién ra trong 3-5 nam t&i.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 29/11.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty déng) 557  (84.5) 1,069 1,619 1,960

Loi nhuan thuan (ty déng) 390  (346) 369 707 938

EPS BC (dbng) 2,865 (2,537) 2,711 5,188 6,882
Chuyén vién phan tich DPS (ddng) 500 0 0 500 1,000
Tran Dang Manh BVPS (ddng) 16,951 11,738 14,449 19,137 25,019
Chuyén vién , Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 46.0  (370) 30.3 19.7 16.5
manh.tdang@hsc.com.vn P/E BC (lan) 61.7 N/a 65.3 34.1 25.7
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 0.28 0 0 0.28 0.57
Tran Hwong My P/B (lan) 10.4 15.1 12.2 9.24 7.07
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (9.31) (189) 207 914 32.7
my.th@hsc.com.vn ROAE (%) 213 (19.2) 20.7 30.9 31.2
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Dw bao c6 thém nhiéu clra hang cé lai; Mua vao

Trong 9 thang dau ndm 2024, Long Chau da duy tri hiéu qua hoat déng trong bbi
canh tiép tuc mé& réng mang lwéi clra hang va bat dau tham gia vao Iinh vyc kinh
doanh méi. Rd rang, Long Chau co loi thé dé cai thién hon niva tinh hiéu qua, trong
khi cac déi thi canh tranh chinh cling nd lwc tai cAu truc trong thdi gian gan day.
Nhirng quy dinh cu thé hon trong Luat Duoc (stra ddi) cling da hé tro' cho trién vong
lgi nhuan cta Long Chau. Bén canh d6, FPT Shop ghi nhan chuyén bién Igi nhuan
tich cwe sém hon dy b&o. Dy bdo méi (dwoc diéu chinh tang dang ké) cho thay loi
nhuan sé& chuyén bién manh hon trong ndm 2024, véi EPS tang 91% va 33% trong
nam 2025-2026. HSC nang khuyén nghi dbi véi FRT 1én Mua vao (tr Tang ty trong)
v&i gid muc tiéu 219.000d (diéu chinh tdng 4%, tiém nang tang gia |a 24%) dwa trén
trién vong tich cwc hon & ca hai chui.

Phan tich chudi Long Chau: Trién vong tich cwc hon
Phan tich bdi canh canh tranh

Trong nam 2023, HSC nhan thay hai chudi I6n la Long Chau va An Khang (MWG SO
hiru toan bé cb phan; Mua, gia muc tiéu 75.800d) déu da mé rong hé théng clra hang
va dat dwoc tang trudng doanh thu 4n twong, trong khi Pharmacity (chwa niém yet)
va cac nha thudc hién dai nhé khac lai khéng lam duoc diéu nay. Tinh dén cubi
Q3/2024, dong lyc canh tranh tiép tuc thay doi. Long Chéau da thé hién dwoc kha nang
duy tri tinh hiéu qua trong bdi canh tiép tuc mé réng hé théng ctra hang va tham gia
vao linh vee kinh doanh méi (trung tdm tiém chuing), trong khi An Khang va Pharmacity
da tién hanh tai co cdu va déng clra cac clra hang khéng cé lgi nhuan.

Long Chéu dworc dw bao sé
hwéng loi trén thj trirong ban
1é duwoc phdm hién tai Viét
Nam

Chuyén déi thanh chudi nha thuéc hién dai thuc day ting trwéng dai han

BLD Long Chau tin rang con nhidu duv dia ting trudng trén thi trwdng ban 1& dwoc
pham hién dai ctia Viét Nam, nhé xu hwéng chuyén déi sang mé hinh chudi nha thudc
hién dai tlr cac nha thudc truyén thdng. Xu huwéng nay dwoc hd tro bdi sw phat trién
manh mé ctia cac nha thuéc dwgc chudn héa va dwoc quan ly chat ché, gitp nguoi
tiéu dung khong phai lo 1ang vé thubc gid hodc phai mua thubc véi gia quéa cao.

Nha ban Ié dwoc pham hién
dai & Viét Nam: Con dw dia Ién
cho tang truéng

Lwu y, trén thi treong ban 1& dwoc pham tai Viét Nam, cac nha thube truyén thdng —
du bi gianh mét thi phan trong nhirng nam gan day — chiém dén 80% thi phan trong
khi cac chudi nha thubc hién dai dang nam gitr 20% thj phan theo két qua khao sat
cta IQVIA va wéc tinh HSC. Moi xem Béo céo nhanh vé nganh gan day cua chang
tdi ‘Céc cong ty ban 1é duoc phdm: Chubi nha thudc Long Chéu sé hudng lof dé cé
thém théng tin.

Diéu gi giup Long Chau dan dau xu hwéng nay?
Kinh doanh nha thuéc hién dai Lwong khach hang tang + gia tri don hang tang = tang trwdng doanh thu
Cho nam 2025-2026, Long Chau dat muc tiéu mé thém 300-400 clra hang md&i méi
nam, cham hon nam 2023-2024, nhwng da phan sat véi dw bao ctia HSC. Bén ndm
2026, sb lwong clra hang sé dat 2.600-2.700. Do Long Chau ban dau dwoc thanh 1ap
va tap trung vao thi trwdng mi&n Nam nén thwong hiéu nay da co sw hién dién rong
réi tai day. Cong ty dy kién mé thém cac clra hang mai véi quy md nhd, chi yéu tap
trung & mién Bac.

Sau khi gianh thém thj phan, sé lwong khach hang ctia Long Chau da tang dang ké
I&n 20 triéu vao cudi Q3/2024, tir 15 triéu vao cudi nam 2023. Chung t6i ky vong viéc
khéng ngirng mé thém ctra hang nham tang sb lwong khach hang sé gitp Long Chau
dat dwoc lwu lwgng khach hang dén mua cao hon. Nhé ¢é uy tin, mire gia canh tranh
va dich vu tét, Long Chau sé thu hit dwoc lwong khach hang Ién. Chiang téi dw bao
gia tri don hang cé xu huéng tang, nhé kinh t& hdi phuc va sw quan tam cla nguoi
tiéu dung dén strc khde ngay cang tang.
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Biéu dd 1: Téng hé théng ctra hang theo khu vwe, Long Chau  Biéu db 2: Co’ ciu téng hé thdng cira hang, Long Chau
Tbng s6 lwong ctra hang/tinh & mién Bac hién & mirc thdp nhat  Phan I&n hé thdng cac clra hang ndm & mién Nam

m Téng sb lwong clra hang  ~ Binh quan sb lwong ctra hang méi tinh
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Nguén: FRT; HSC Nguén: FRT; HSC

Loi thé chi phi/quy mé kinh doanh + M& rong ty suét i nhuan gép = Ty suét loi
nhuan thuan cao hon

HSC cho rang hiéu qua HPKD cai thién gan day la nhé sé lwong clra hang tang va
viéc duy tri dwoc lgi nhuan. Long Chau khéng ngirng chirng minh hiéu qua hoat déng
khi dat loi nhuan thuan vwot 100 ty ddng trong ba quy lién tiép, déng thdi can bang
gitra tang trudng doanh thu va viéc mé rong hé théng clra hang. Tai PHCD, chd tich
HDQT cho biét thoi gian hoa vén clia cac clra hang méi da dwoc rat ngén xudng con
3 thang, thay vi 5-6 thang nhw trudc day.

V& mat chi phi, chién lwoc mé rong HDKD sang céc thanh phé cap thap hon gitp duy
tri ty sudt LNTT cla clra hang tai nhirng khu v nay, do ty suat loi nhuan gop thap
hon dwoc bu trir bang chi phi thué mat va chi phi lao dong thap hon. Hon niva, khi ty
|& ctba hang mai trén toan bo hé théng gidm va quy mo kinh doanh tang lén, cac chi
phi ¢d dinh nhw chi phi chung va chi phi van phong sé giam theo ty I& phan trdm doanh
thu. Hiéu qua nay HDKD nay hé tro loi nhuan va ting trudng bén virng.

Hién tai, co cu doanh thu clia Long Chau bao gdm 55-60% dwoc phadm (trong d6
thubc ké don déng gép 60-70%), 30% la thwec pham chirc ndng, 10-15% la thiét bi y
té. Trong ngan han, Long Chau chwa thuc day khach hang mua thwe phdm chirc néng,
phan khac san phdm vén cé ty suét loi nhuan gdp cao hon duwgc phdm. Trong boi
canh thu nhap cac hd gia dinh cai thién va nhan thirc vé strc khde ngay cang cao,
HSC du bao co ciu doanh thu clia Long Chau cai thién sé& thic day ty suét lgi nhuan
gbp trong dai han.

BLD tin réng thi trwdng tiém chiing cla Viét Nam con nhiéu tiém ndng chwa dwoc khai
thac, vi chi cé khodng 4% nguwoi dan Viét Nam tiém vac-xin méi nam. Tinh dén cubi
Q3/2024, Long Chau da mé 115 trung tdm tiém chiing tai cac nha thuéc (tdng 28 trung
tam so v&i quy trwdc va tdng 105 trung tam ké tir ddu ndm).

Tham gia vao linh vuec tiém
chdng

Cac trung tdm nay doi héi von dau tw ban dau kha Ion, dac biét Ia vao co s& vat chét,
trang thiét bi, kho lanh va co s& ha tang, dan dén chi phi von cao hon & giai doan
dau.

Mac du vay, cac trung tadm tiém chlng van dat ty suat loi nhuan gdp cao hon nha
thudc trong giai doan dau, mé&c du chi phi dung cho hoat déng nang cao nhan thirc vé
tiém chlng va khuyén khich khach hang tiém ching kha I&n. Ngoai ra, mirc lwong
danh cho déi ngii y té nhw bac si va y ta ciing cao hon méc lwong ctia dugc si. BLD
cho rdng mdt trung tam tiém ching phai mét khoang 9 thang dé dat diém hoa vén,
phan anh nhirng nd lwc trong cdng tac van hanh va quéng ba can thiét dé thiét lap
phéan khuc kinh doanh nay.

Chuédi tiém chiing I&n nhét Viét Nam dang hoat ddng nhw thé ndo?

CTCP Vacxin Viét Nam (VNVC; chwa niém yét) duoc thanh lap vao thang 6/2017 va
da tr& thanh chudi tiém ching I&n nhat Viét Nam véi 205 trung tam tai 55 tinh thanh
tinh dén ngay 25/11/2024.
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Nam 2023, VNVC ghi nhan doanh thu thuan 9.164 ty déng, tang 26% so v&i cung ky,
cho thay doanh thu thuan tang trwéng véi téc d6 CAGR giai doan 2019-2023 1a 83%.
Ty suét lgi nhuan gop théng thwdng dao dong trong khoang 25,4-27,6%. Nam 2018
dat mrc 18%. Do chi phi ban hang & quan ly & mirc cao, ty suét lgi nhuan thuan dat
mtrc binh quan 2,1%. Trong mé hinh dy bao Igi nhuén, HSC dw bao doanh thu tiém
chiing ctia Long Chau sé bang véi doanh thu ctia VNVC trong ndm 2023 vao nam
2027, nam chung t6i dy bao mang tiém ching sé ghi nhan Igi nhuéan.

Bang 3: Cac ty suét Ioi nhuan chinh, VNVC
Binh quan ty suét loi nhuan gop, ty suat EBITDA & ty suat loi nhuan thuan Ian lwot 1a 24,2%, 3,4% va 2,1%

2019 2020 2021 2022 2023 Téng 2019-2023
Ty suét lgi nhuan gop 25.8% 26.6% 18.0% 27.6% 25.4% 24.2%
Chi phi HB/Doanh thu thuan 21.6% 22.9% 15.3% 23.0% 24.9% 21.5%
Ty suét lgi nhuan HD 4.2% 3.7% 2.7% 4.6% 0.5% 2.7%
Ty suét EBITDA 4.6% 4.2% 3.2% 5.5% 1.3% 3.4%
Ty suét lgi nhuan thuan 3.4% 2.4% 1.5% 3.6% 1.0% 2.1%

Ngudn: Fiinpro; HSC wéc tinh

Dw bao Igi nhuan méi cho giai doan 2024-2026

Sau chuyén bién lgi nhuan sém hon dw bao ctia FPT Shop va chudi nha thubc Long
Chau ghi nhan hiéu qua HDKD tét trong béi canh Cong ty mé rong hé thdng cira hang
va viéc dau tw vao mang tiém chdng, HSC nang dy bao lgi nhuan thudn nam
2024/2025/2026 1&n 1an lwot 76%/26%/11%, 1én 369 ty ddéng (chuyén bién tich cuc tiv
16 346 ty ddng nam 2023) va 707 ty déng (tang trwdng 91%) va 938 ty ddng (tang
trwedng 33%).

So vé&i binh quan dy bao thi tred'ng, dy bado méi clia ching téi cho théy lgi nhuan cao
hon 37% trong nam 2024, cao hon 12% trong nam 2025, va sat v&i thi treong trong
nam 2026.

Dw b&o doanh thu thuan giai doan 2024-2026 dwoc diéu chinh ting 3-17%, cho thay
murc ting trwdng véi tbc dd CAGR 3 nam la 23% nham phan anh mang tiém chiding
m&i. Loai trlr mang tiém chiding, doanh thu thuan cia FRT sé tang trwéng voi tbe do
CAGR 3 nam la 18%.

Bang 4: Dw bao Igii nhuan thuan cii va méi cho giai doan 2024-2026, FRT
HSC hién dw bao loi nhuan thuan phuc hdi manh hon ndm 2024 trwéc khi tang trwéng lan lwot 91% & 33% trong nam 2025-2026

Thuc té Dw bao cii Dw bao méi
2023 2024F 2026F 2024F
Loi nhuan thuan, hop nhét (346) 210 560 842 369 707 938
Tang trwéng Dao chiéu 167% 50% Pao chiéu 91% 33%
Biéu chinh 76% 26% 11%

Ngudn: FRT: HSC dw bao
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Bang 5: Dw bao doanh thu thuan cii va méi cho giai doan 2024-2026, FRT
HSC tang 3-17% dy bao doanh thu thuan cho giai doan 2024-2026 trong bdi canh FRT mé& réng chudi clra hang ban 1& dugc phdm
& khai thac mang kinh doanh vac xin

Thue té Dw bao cii Dw bao méi 2023-2026F

2023 2024F 2025F 2026F 2024F 2025F CAGR

Doanh thu thuan, FRT 31,850 38,751 45,138 50,496 39,938 49,888 59,089 23%
Tang trwdng 22% 16% 12% 25% 25% 18%
Diéu chinh 3% 11% 17%

Doanh thu thuan (loai trir chudi vic xin), FRT 31,849 38,449 45283 51,517 38,894 46,400 52,747 18%
Tang trwédng 21% 18% 14% 22% 19% 14%
Diéu chinh 1% 2% 2%

Doanh thu thuan, FPT Shop 16,185 15,236 16,049 16,986 15,084 15,892 16,823 1%
Tang trwdng -6% 5% 6% 7% 5% 6%
Diéu chinh 1% 1% 1%

Doanh thu thuan, Long Chau

N 7 z s 15,664 23,213 29,234 34,531 24,987 34,130 42,400 39%
(nha thuoc + vac xin)
Tang trwdng 48% 26% 18% 60% 37% 24%
Diéu chinh 8% 17% 23%
Chudi nha thuéc 15,664 23,213 29,234 34,531 23,810 30,508 35,924 32%
Tang trwdng 48% 26% 18% 52% 28% 18%
Diéu chinh 3% 4% 4%
Chudi vac xin 1,177 3,622 6,476 N/a
Tang trwdng 208% 79%

Nguén: FRT; HSC du béo

Bang 6: Dw bao Igri nhuan cii va méi cho giai doan 2024-2026, FPT Shop
Chung téi diéu chinh dang ké dw bao loi nhuan thuan ctia chudi FPT Shop béi ky vong viéc tai cAu tric mang lai hiéu qua
Dw bao mé&i Diéu chinh
2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F

Doanh thu thuan 16,185 15,236 16,049 16,986 15084 15892 16,823
Tang trudng -6% 5% 6% 7% 5% 6%
Lo nhuan/(1) thuin 475 13 70 174 20 165 186 Nim  135% 7%
Tang trwdng -76% Dao chiéu 149% Déo chiéu 733% 13%
S6 lwgng cira hang 755 642 642 642 642 642 642 - - -
Ty suét li nhuan 29%  -07% 0.4% 1.0% 0.1% 1.0% 149 *80diém  +60ciém  +10 diém

thuan co ban co ban co ban
Ngudn: FRT: HSC dw bao

Bang 7: Dw bao Igi nhuan cii & méi cho giai doan 2024-2026, Long Chau
HSC ting 8-23% dw bao doanh thu nhwng ha gia dinh ty suét loi nhuan thudn sau khi dwa vao mé hinh dw bao mang vac xin

Thyc té Dw bao cii Dw bao méi Piéu chinh
2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
Doanh thu thuan 15,664 23,213 29,234 34,531 24,987 34,130 42,400 8% 17% 23%
Tang trwdng 48% 26% 18% 60% 47% 45%
Loi nhuan thun 147 447 685 921 444 668 936 A% -3% 2%
Tang trwdng 204% 53% 34% 202% 49% 37%
Ty suét loi nhuan thuan % 0.9% 1.9% 2.3% 2.7% 1.8% 2.0% 2.2%

Nguén: FRT; HSC du béo

FPT Shop: Sau chuyén bién loi nhuan s&m hon dw bao trong Q3/2024, HSC dvw bao
FPT Shop sé& ghi nhan lgi nhuan thuan khiém tén & murc 20 ty ddng trong ndm 2024,
so v&i 16 thudn 475 ty ddng trong nam 2023 va dy bao 16 trwdc d6 cia chung toi &
mic 113 ty ddng. Cho nam 2025-2026, ching t6i tang 1an lwot 135% va 7% duw bao
lgi nhuan thuan, 1én 165 ty ddng (tdng trwdng 8 1an) va 186 ty ddng (tdng trwdng
13%).

DPong lwc ting trwdng bao gdm (1) co ciu doanh thu cai thien manh hon véi mirc
doéng gép cao hon tr cac san pham c6 ty suét lgi nhuan cao hon nhw hang dién may
va do dién tt, va (2) chi phi hoat dong dwoc kiém soat chit ché nhd hoat dong tai cau
trac da mang lai hiéu qua.

Chudi nha thuéc Long Chau: HSC diéu chinh tang binh quan 16% dw bao doanh
thu thuan giai doan 2024-2026, ddng thoi gidm nhe binh quan 1% dw bao lgi nhuan
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thuan, sau khi phan anh mang tiém ching vao mé hinh dy bao lgi nhuan. Gia dinh sé
lwong clra hang méi duwgc diéu chinh tang 1én 500 trong nam 2025 (tir 450 trwdc dd),
trong khi gitr nguyén gia dinh cho nam 2025-2026 l1an Ilwot & mic 350 va 300 clra
hang. Chung t6i cling diéu chinh tdng nhe 1-2% gi& dinh doanh thu/ctra hang hang
thang sau khi gianh dwoc sb lwong khach hang cao hon ky vong.

Bang 8: Cac gia dinh chinh, Long Chau
Thuc té Dw bao cii Dw bao méi Diéu chinh

2023 2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F
S6 ctpa hang mé méi

Nha thubc 560 450 350 300 500 350 300 11% 0% 0%
VAc xin 10 - - - 120 150 150

Doanh sé/cira hang theo thang*

Nha thuéc 1.1 1.1 1.1 1.2 1.1 1.2 1.2 1% 2% 2%
Vé&c xin 0.8 1.1 1.3

Ty suéat Igii nhuan thuan %

Nha thuéc 0.9% 1.9% 2.3% 2.7% 2.2% 2.5% 2.7%

VAc xin -7.0% -2.9% -0.5%

Ghi chd: *Doanh thu méi ctra hang theo thang dugc tinh bang don vj ty déng
Ngubn: FRT; HSC dw bao

Bang 9: Uéc tinh loi nhuan Q4/2024, FRT
HSC wéc tinh loi nhuan thudn Q4/2024 cuia FRT sé dat 163 ty déng

Ty déng Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024F
Doanh thu thuan 8,690 9,042 9,240 10,376 11,282
% so voi cling ky 3% 17% 29% 26% 26%
Loi nhuan thuan (101) 39 27 141 163
% so v&i cling ky Loi nhuan thuan Q4/2022 13 95 ty dong Dao chiéu Dao chiéu Dao chiéu Dao chiéu
% s0 V&i quy trudc L6 Q3/2023 la 21 ty dong Dao chidu -31% 428% 16%

Nguén: FRT; HSC uéc tinh

Dw bao lgii nhuan Q4/2024

Dw bao mé&i cho nam 2024 va KQKD 9 thang dau ndm 2024 cho thay doanh thu thuan
va loi nhuan thuan Q4/2024 dat lan lwot 11.282 ty ddng (tang 26% so vé&i cung ky) va
163 ty dong (cling tdng 16% so v&i quy trwdc, chuyén bién lgi nhuan tich cuc tir 16
101 ty déng trong Q4/2023). Dong lwc ting trwdng chinh la sy cai thién khéng ngiring
clia cd FPT Shop (sau tai céu tric) va Long Chau (nhiéu ctra hang dy kién cé loi
nhuéan). Bang lwu y, trong Q4/2023, Long Chau ghi nhan khoan chi phi khong thwdng
xuyén kha I&n, dung cho hoat ddng khen thwéng nhan vién vé KQKD vuot trdi trong
nhiéu nam. BLD khéng ky vong sé cé khoan chi phi nay trong Q4/2024.

Pang c6 chuyén bién lgi nhuan

HSC gil nguyén quan diém qua trinh chuyén bién Igi nhuan tich cwc trong HDKD cua
FRT dang dién ra. Theo d6, dw bdo m&i clia ching tdi cho thdy nam 2026, Long Chau
s& dong gop 72% vao doanh thu ctia FRT, chubi FPT Shop déng gép 28%. Trong nam
2022, mirc dong goép nay lan lwot l1a 32% (Long Chau) va 68% (FPT Shop). Vé mat
li nhuan thuan sau thué, ching téi dw bao Long Chau sé déng gop 80% va FPT Shop
chi déng gép 20% trong n&m 2026 (ndm 2022 lan lwot [a 11% va 89%).

Loi nhuan phuc héi: FRT so véi cac déi tha chinh

HSC dy bao lgi nhuan thuén nam 2025 cua FRT sé vwot mirc cia nam 2022 (mire
dinh), nho sy chuyén bien lgi nhuén‘ bén virng ciia FPT Shop va trién vong lgi nhuan
tich cwe ctia Long Chau. Sy phuc hoi hoan toan ctia DGW cé vé cham hon MWG va
FRT.
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Biéu dé 10: Péng goép vao doanh thu / Igi nhuan thuan sau thué, FRT

HSC dv bao chu6\i Long Chau sé tang trudng & dong gop cao hon vao doanh thu cling
nhw loi nhuan thuan sau thué

BFPT Shop m Long Chéu

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

89%

2022 2026F 2022 2026F

Doanh thu thuén Loi nhuan thuén sau thué

Ngudn: FRT: HSC dw bao

Bang 11: Loi nhuan phuc hdi, FRT & cac céng ty I&n ciing nganh
Loi nhuan ctia FRT & MWG c6 kha nang sé phuc héi hoan toan trong nam 2025 trong khi DGW dwong nhuw sé méat lau hon dé phuc
hoi hoan toan trong nam 2026

Ty dong 2021 2023 2024F 2025F Lei nhuan dw kién sé phuc hdi nhw thé nao?
FRT 444 390 (346) 369 707 938 Phuc hoi manh mé trong nam 2024; lgi r}huap thuan duoc kyvvc_)ng sé
. vwot mrc nam 2021 trong nam 2025

MWG 4,899 4100 168 3.815 5002 5.972 Phuc hoi nhanh trong nam 2024 va dwgc dui bao sé VL{’Q’t mirc dinh
. nam 2021 vao nam 2025

DGW 657 684 354 452 560 692 Phuc hoi cham hon so véi MWG & FRT. Loi nhuén thuan duwoc ky

vong sé vwot mirc nam 2022 trong nam 2026
Nguén: FRT; HSC
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Dinh gia va khuyén nghi

HSC tang 4% gia muc tiéu theo phwong phap SoTP I1én 219.000d (ttr 211.600d trudc
d6), chi yéu nho tang dw bao lgi nhuan va nang khuyén nghi dbi véi FRT [én Mua
vao (tr Tang ty trong). Ngay cang cé nhiéu clra hang bat dau cé loi nhuan, cuing véi
loi thé vé chi phi/quy mé kinh doanh trong béi canh mé rong HPKD, Long Chau cé
vi thé virng chac dé phat trién manh mé & vi tri s 1 trén thj trudng dwo'c phdm hién
dai & Viét Nam cling nhw xay dwng hé sinh thai cham séc sirc khde trong dai han.
Viéc hoan thanh ké& hoach huy déng vén trong ngan han va tién hanh IPO trong 3-5
nam t&i 1a déng lwe ting trwdng cho gia cd phiéu.

Két luan va phwong phap dinh gia

HSC tiép tuc ap dung phuong phap chiét khdu dong tién (SOTP) dé dinh gia FRT. Déi
voi FPT Shop, chuing toi st dung phuwong phap DCF; mang kinh doanh nay dong gép
16% (khong ddi) vao dinh gia ctia Cong ty. Trong khi do, di véi Long Chau, chung t6i
chuyén sang ap dung phwong phap DCF tir phuong phap so sanh hé so gia trén
doanh thu dé xac dinh gia tri hop ly. Long Chau (kinh doanh dwoc phdm va vac xin)
doéng gop 84% vao dinh gia cua Cong ty.

Gia muc tiéu dwoc diéu chinh ting 4% lén 219.000d (tr 211.600d trwdc dd). Chubi
nha thudc Long Chau dang c6 vi thé tot d& hwéng loi trong bdi cadnh co nhiéu thay ddi
tlr viéc stra dbi Luat Dwoc, va cac dbi thd canh tranh chinh dang trong qua trinh tai
cau truc. Ngay cang nhiéu ctra hang chuyén sang co loi nhuan va duy tri lgi nhuan
bén vibng, cung voi viéc hoan tat huy dong vén trong théi gian téi (c6 thé vao Q1/2025)
sé tao nén tang virng chac dé& Long Chau xay dwng hé sinh thai cham séc strc khoe
toan dién hon.

Cac gia dinh chinh trong mé hinh dinh gia ctia ching t6i nhw sau:

» Chung t6i tang 5% dinh gia FPT Shop sau khi tang dw bao loi nhuan thuan, va giam
gid dinh WACC xuong mirc 9,9% (twv 10,4% trwde do), cha yéu do giam phan bu
rdi ro vén CSH theo tiéu chuan ndi bd xuéng 7,5% (tir 8,5% trwdc dd).

e Chung t6i tang 3% dinh gia cua Long Chau, chu yéu do phan anh mang kinh doanh
vac xin m&i vao md hinh dy bao Igi nhuan. Do Long Chau hién cé sb lwgng clra
hang cé Igi nhuan ngay cang tang va chirng minh dwgc kha nang duy tri hiéu qua
HDKD virng chac trong bbi cdnh mé rong mang lwéi cira hang va tham gia mang
kinh doanh véc xin m&i, nén viéc ap dung phwong phap DCF dé dinh gia la phu
hcrp Viéc chuyen sang phuong phap dinh gia DCF giup phan anh dwoc quan diém
ctia chang t6i vé phan bu rdi ro vén CSH méi.

e Chung t6i ciing Iui thoi diém dinh gia dén cudi nam 2025 (tir gitka ndm 2025).
Cac thong tin bd sung dwoc trinh bay bén duwéi.

Bang 12: Dinh gia SOTP, FRT
Gia muc tiéu méi theo phwong phap SOTP dwoc nang 1én 219.0004

Phwong phap Gia tri cia von CSH % FRT s& hivu boéng gop vao FRT

FPT Shop DCF 4,829 100% 4,799
Long Chéu DCF 33,387 75% 25,040
FRT 29,839
Sé lwong cb phiéu dang Iwu hanh 136.2
Gia tri hop Iy cta cp (dong) 219,000
Nguén: HSC

Bang 13: Thay dbi gia tri vén CSH clia cac mang (100% thuéc s& hivu ctia FRT), FRT

(of1} Méi Diéu chinh

FPT Shop 4,580 4,799 5%

Long Chau 32,327 33,387 3%
Nguén: HSC
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Bang 14: Dong tién tw do ciia doanh nghiép, FPT Shop

EBIT 62 238 224 319 454 530
Tri: Thué (12) (48) (45) (64) 91) (106)
NOPLAT 50 190 180 255 363 424
Cong: Khéau hao 9) (35) (51) (29) (42) (133)
Thay ddi vén luu dong (142) 307 1 18 34 132
Trir: Chi phi dau tw tai san cb dinh 114 140 140 94 47 97
Dong tién tw do cta doanh nghiép 14 602 270 338 402 519
Nguén: HSC

Bang 15: Gia dinh & tinh toan dinh gia, FPT Shop
Tinh toan WACC

Cudi nam 2025

Tinh toan DCF

Lai suét phi rdi ro 4.0% 4.0% Téc d6 tang trwéng dai han 3.0%
Phan bu rdi ro vén CSH 8.5% 7.5% Gia tri hién tai cia dong tién tw do Ty déng 1,392
Beta 1.2 1.2 Gia tri hién tai clia gia tri dai han Ty déng 5,331
Chi phi vén CSH 14.2% 13.3% Tién/(no) thudn Ty déng (1,924)
Chi phi ng 6.0% 6.0% Gia tri cia véon CSH Ty déng 4,799
Chi phi no sau thué 4.8% 4.8%

Ty trong vén CSH 60.0% 60.0%

Ty trong ng 40.0% 40.0%

WACC 10.4% 9.9%

Nguén: HSC
Bang 16: Dong tién tw do cua doanh nghiép, Long Chau
Ty dong 2024F 2025F 2026F 2027F 2028F 2029F
Doanh thu 24,987 34,130 42,400 48,505 51,632 54,399
EBIT 693 1,051 1,389 2,000 2,546 2,979
Trir: Thué (139) (210) (278) (400) (509) (596)
NOPLAT 554 841 1,111 1,600 2,037 2,383
Cong: Khau hao 347 390 423 315 200 133
Thay ddi vén lvu dong (1,653) (610) (616) (212) 189 532
Trir: Chi phi dAu tw tai san cb dinh (564) (470) (430) (144) (97) (97)
Dong tién ty do ciia doanh nghiép (1,316) 151 488 1,560 2,329 2,951
Nguén: HSC

Bang 17: Tinh toan gia tri dai han, Long Chau

Ty dong Cubi nam 2025

Dong tién dai han 2,951
Téc do tang trwéng dai han 3.0%
WACC - Tang trwéng 6.9%
Gia tri dai han 44,191
Gia tri hién tai cta gia tri dai han 30,316
Nguon: HSC

Biéu dd 19: P/S trwot dw phéng 1 nam, FRT

Bang 18: Tinh toan DCF, Long Chéau

Ty dong Cubi nam 2025

Gia tri hién tai cia dong tién tw do ctia DN 5,668
Gia tri hién tai cla gia tri dai han 30,316
Tién/(no) thuan (2,596)
Gia tri ctia von CSH 33,387
Nguén: HSC

FRT dang giao dich v&i P/S trwot dw phéng 1 ndm la 0,48 I1an, cao hon so véi binh quan tir thang 11/2021 1a 0,36 1an

Thuc té Dw bao ctia HSC Dy bao cua thj treeong
== Binh quan Binh quan + 1 dd léch chuan e Binh quan - 1 do l&ch chuén
0.65
0% AN
J~\
0.45 -
i\ ~

0.35 m =
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Boi canh dinh gia

Sau khi gia cb phiéu tdng 5% trong 1 thang qua va di&n bién tich cwc hon VN, FRT
dang giao dich véi P/S trwot dw phéng 1 nam la 0,48 lan, cao hon 33% so véi binh
quan tr thang 11/2021 & mirc 0,36 I&n. Mtrc chénh léch da thu hep kha nhiéu, tr mirc
76% trong Bao cao doanh nghiép trwéc do clia HSC: ‘Trién vong tich cuc da phan
&nh vao qgia: ha khuyén nghi xuéng Gidm ty trong’ phat hanh ngay 18/12/2023. Ching
t6i cho rang dw bao gia cé phiéu giam va dw bao doanh thu ting dan dén sw thu hep
cua chénh léch dinh gia.
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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)

Bang can déi ké toan (ty dong)

30,166
4,703
(4,147)

557
(83.8)

12.9

486
(87.5)
(7.71)

390

390
557

2,865
2,865
500
118
118
136

31,850
5,162
(5,246)

(84.5)
(222)
0
12.4
(294)
(35.0)
(16.4)

(346)

(346)
(84.5)

(2,537)
(2,537)

136
136
136

39,938
7,777
(7,046)

731
(198)

11.0

545
(88.8)
(86.7)

369

369
1,069

2,71
2,711

136
136
136

49,888
10,043
(8,778)

1,265
(299)
0
43.9
1,010
(173)
(130)

707

707
1,619

5,188
5,188
500
136
136
136

59,089
11,992
(10,404)

1,588
(282)
0
455
1,352
(231)
(183)

938

938
1,960

6,882
6,882
1,000
136
136
136

Béo cao LCTT (ty dong)

EBIT 557
Khéu hao 0
Lai vay thuan (83.8)
Thué TNDN da nop (135)
Thay ddi vén lwu dong (1,850)
Khac (59.4)
LCT thuan tir HDKD (1,572)
DAu tw TS dai han (454)
Gop vén & dau tw 2,378
Thanh ly 0
Khac 0
LCT thuan tir HDDT 1,924
Cb tirc tra cho CSH (39.5)
Thu tlr phat hanh CP 11.5
Tang/gidam no (684)
Khac -
LCT thuan tir HDTC (712)
Tién & twong duong tién dau ki 1,105
LCT thuan trong ky (360)
Anh hwéng cua ty gia 0.04
Tién & twong dwong tién cudi ki 746
Doéng tién tw do (2,026)

Céc chi sb tai chinh

(84.5) 731 1265 1,588
0 (338) (355) (372)
(222)  (198)  (299)  (282)
(0.11) (88.8)  (173)  (231)
(1,848) (2,059)  (303)  (615)

329 219 56.8 57.4

(1,826) (1,057) 902 890
(705)  (449)  (330)  (290)
336 435 0 (840)

0 0 0 0

0 0 0 0
(672) (14.5)  (330) (1,130)
(59.2) 0 (68.1) (136)
273 0 0 0
2,745 504  (249) 624
2,713 594  (317) 488

746 961 451 673
215 (478) 254 248
007 (317) (32.6) (33.6)
961 451 673 887

(2,531) (1,506) 572 600

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)

746
1,119
89.6
6,484
889
9,327

675
156

366
1,197

10,524

5,363
2,307

766
8,474

0
0
0.09
0.09

8,474
2,008

411
2,049

10,524

16,951
4,618

961
1,194
126
8,427
708
11,415

1,079
172

0

0

0

432
1,683

13,098

8,108
2,274
921
11,379

0
0.01
0.54
0.56

11,379
1,599
120
1,719

13,098

11,738
7,147

451
660
158
11,279
822
13,370

1,197
228

0

0

0

192
1,617

14,987

8,702
2,852
1,198
12,812

0
0
0.09
0.09

12,812
1,969
207
2,175

14,987

14,449
8,250

673
660
197
12,741
836
15,108

1,177
223
0

0

0
212
1,612

16,720

8,453
3,562
1,676
13,775

0
0
0.09
0.09

13,776
2,607
337
2,944

16,720

19,137
7,780

887
1,500
234
14,686
851
18,158

1,100
218
0

0

0

234
1,552

19,709

9,077
4,219
2,380
15,781

0
0
0.09
0.09

15,781
3,409
520
3,928

19,709

25,019
8,190

Chi sé hoat dong

Ty suét LN gop (%) 15.6
Ty suét EBITDA BC (%) 1.84
Ty suét LNT (%) 1.29
Thué TNDN hién hanh (%) 18.0
Tang trwdng doanh thu (%) 34.1
Tang trwéng EBITDA BC (%) 12.5
Tang trwéng LNT DC (%) (12.0)
Tang trwéng EPS (%) (9.31)
Tang trwédng EPS BC (%) (9.31)
Tang trwdng DPS (%) 0
Ty 1& LN thuan tra CT (%) 17.5
Chi sé Igi nhuan

ROAE (%) 21.3
ROACE (%) 29.9
Véng quay tai san (lan) 2.83
Tiém méat HD/EBIT (1an) (2.82)
Sb6 ngay ton kho 92.9
Sbé ngay phai thu 1.28
Sé ngay phai tra 33.1
Co cdu vén

No thudn*/VCSH (%) 232
No/tai san (%) 51.3
EBIT/I4i vay (I&n) 6.64
No/EBITDA (1&n) 9.70
Chi s6 TT hién thoi (1an) 1.10
Binh gia

EV/doanh thu (Ian) 0.85
EV/EBITDA BC (l4n) 46.0
P/E (1an) 61.7
P/E DC (1an) 61.7
P/B (lan) 10.4
Loi suét cd tire (%) 0.28

16.2 19.5 20.1 20.3
(0.27) 2.68 3.25 3.32
(1.09) 0.92 1.42 1.59
(11.9) 16.3 171 171

5.58 254 249 18.4
(115) 1,365 51.4 211
(189) 207 914 327
(189) 207 914 327
(189) 207 91.4 327
(100) nm nm 100

0 0 9.64 14.5

(19.2) 20.7 30.9 31.2
(4.48) 37.6 49.4 46.2
2.70 2.84 3.15 3.24
216 (1.45) 0.71 0.56
115 128 117 114
1.72 1.79 1.81 1.81
311 324 326 327

449 421 300 242
622 584 509 464
(0.38) 370 423 564
(96.4) 818 525 466
1.00 1.04 110 115

098 081 064 055
(370) 303 197 165
Na 653 341 25.7
Nfa 653 341 25.7
15.1 122 924 707
0 0 028 057
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 04/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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