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N CTCP Ban Ié Ky thuat so FPT (FRT - HSX)

Mua vao Q2/2025: KQKD cao hon so v&i cung ky nhwng

Gia muc tiéu: VND162,240 X <

Tiém nang tang/giam: 4.9% thap hon ky vong

i5 Phéu (dong) (30/7/2025) = Doanh thu thuan va lgi nhuan thuan cta FRT téng 1an luvot 23% va 344%
m I = 0 ~ > A by > A A by

Git canlihém 52 twdn @ 00.280-164.800 so voi cung ky, dat 11.390 ty dong va 119 ty dong, thap hon 3% va 27% so

GTGD (bq 5 phién) (tr.d) 154,733 v&i dy bao cua HSC. Doanh thu thuan giam 2% so voi quy trwdc trong khi

Vén héa thi treong (i d) 26,346 lgi nhuan thuan gidm 44% so v&i quy trwéce.

Von hoa tri trwong (tr.USD) 1,005 5 )

Slg CP luu hanh (tr.dv) 170 = Lginhuan cta chudi nha thuéc Long Chau cai thién manh so véi cung ky

Slg CP NN dwoc sé& hivu (tr.dv) 66.8 .3 2.0 ’ P 2 ’

Sig CP NN duoc mua (tr.dv) 5 nhwng giam so v&i quy trwéc do doanh thu thwc pham chic

Gi6i han 1y 1& s& hiru NN 49.0% nang (TPCN) giam khi nhu cau giam va viéc Cong ty tich cwc mé rong hé

Ty 1& s& hiru clia NN 32.5% thong ctra hang, mac du diéu nay chi la yéu t6 tam thdi. FPT Shop tiép tuc

Ty |é freefloat 41.8% = =

b déng Ién Cong ty C8 phén FPT (46.5%) bao 10 nhe.

Nguon: Cong ty, Ube tinh cda HSC -, g0\ khi gia c& phiéu tang 15% trong 3 thang qua, FRT dang giao dich voi

P/E trwot dw phéng 1 nam la 35,5 1an, cao hon 0,2 dd léch chuan so v&i

B-R d}. .z ! N ) ” :
PR —— binh quan tir thang 1/2021 & mc 31,1 1an. Chang t6i dang xem xét lai

o khuyén nghi va gia muc tiéu.

oo Sw kién: Céng b6 KQKD Q2/2025

s KQKD Q2/2025 ctia FRT thdp hon ky vong ctia HSC. Doanh thu thuén va lgi

B} nhuan thuan trong quy tang lan lwot 23% va 344% so v&i cung ky dat 11.390

W;:mlut.-J;/:An-a--.ig/:}mh--fﬁ:n-wﬂ-uﬁsgﬁhuhugs-/-;;hnillhlw% ty dong va 119 ty dong (thap hon 27% so v&i du bao cla ching toi & mirc 163

— ty dong). KQKD thap hon dy bao da phan do KQKD clia chubi nha thuéc Long
Nguén: Céng ty, FactSet Chau kém hon ky vong.

Tém tat tai chinh va dinh gia Doanh thu thuan 6 thang dau nadm 2025 dat 23.260 ty ddng, tang 27% so Véi

£uot nam: Thot2 TR S ing ky va hoan thanh 46% duw bao cho ca nam 2025 clia ching t8i, trong khi

DT thuan (ty ddng) 40,104 50,798 61,040 cung yhva N 70 ’ X i g i 9

EBITDA dc (ty ddng) 952 1489 1,886 lgi nhuan thuan dat 287 ty dong, hoan thanh 48% dw bao cho ca nam 2025

LNTT (iy déng) 527 952 1337  cQa chang téi & mirc 593 ty dong.

LNT BC (ty ddng) 318 593 854

FCF (ty déng) 137 (1,520) 737 A P2 2 A A > - )

EPS DO (o) 1oes  ass1 sorw Nhucau TPCN giam anh hwong den KQKD cua chu6i nha

DPS (déng) o 40 800  thuoc Long Chau

BVPS (dong) 11,226 14,307 18,522

;::jg:g Eggg’é((i/;)) 1?;2 :gg ij-: Trong Q2/2025, chudi nha thuéc Long Chau ghi nhan 8.024 ty déng doanh thu

Tang mff,ng DPS (%‘:) nm am 100 thuan, tang 36% so v&i cung ky nhuwng di ngang so voi quy trvdc. Theo woc

Ty subt EBITDA BC (%) 237 293 309 tinh cta chung t6i, loi nhuén thuan dat khoang 180 ty dong, tang 62% so voi

L SUETLNINT () 131 187 219 cing ky nhwng giam 23% so voi quy trwdc, thap hon so v&i ky vong & mirc

Ty suat LNT BC (%) 0.79 1.17 1.40 5> X

TV 1& LN tra CT (%) 0 115 159 246 ty dong.

No thuan/VCSH (%) 353 346 266

ROAE (%) 18.1 273 306

ROACE (% 35.9 46.5 46.1 p s <

EV/doan:\ n)m (14n) 082 068 057 Ban gbc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 1/8.

EV/EBITDA DC (l4n) 34.7 23.3 18.4 »

P/E BC (14n) 830 444 308 (Xem tiep trang 2)

P/B (l4n) 13.8 10.8 8.35

Loi suét cb tirc (%) 0 0.26 0.52

Nguén: Bloomberg, HSC woc tinh Bang 1: KQKD hop nhat, FRT

%§o véii Q2/25F % so v(v‘i

A no A k k
';"F‘{’Ttal"d°:f"; f‘g:','e('; ———— Doanh thu thuan 11,390 23% 11,778 97% 23,260 27%
a nha ban lé dién thoai va dwoc pham. Tai . A A o o
thoi diém cudi quy 3/2023, cong ty c6 791 cira Loi nhuan gop 2,271 25% 4,59 21%
hang dién thoai FPT Shop va 1.384 nha thubc Chi phi BH&QL (2,034) 21% (4,041) 20%
Long Chau. EBIT 237 84% 237 -6%
L3 tai chinh (31) 11% (82) 17%
{'h‘ﬂé”h“a”’ (I0) trv6e 207 188% 479 198%
Loi nhuan/(18) thuan 119 344% 163 73% 287 336%
Ty suét loi nhuan gop 19.9% 19.8%
Chi phi BH&QL / 17.9% 17.4%
Chuyén vién phan tich $9ant2tt:1q hus
. suat lgi nhuan
Tran Huong My thuan 1.0% 1.4% 1.2%
Giam Déc, Nganh Hang Tiéu Dung Ngudn: FRT, HSC woc tinh
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Ban Ié Ky thuat s6 FPT (FRT) Ngay 05/8/2025

Mac du sé lwgng clra hang tang 6% so v&i quy trwdc, doanh thu van di ngang,
dan dén doanh thu binh quan trén méi ctra hang gidm 8% xudng 1,2 ty déng,
da phan do doanh thu TPCN giam - déng gép 25-30% téng doanh thu - trwéc
lo ngai cla thi trwdng vé hang gia, méc du Long Chau khéng lién quan dén
van dé nay. Ngoai ra, nhu cau thubc trong quy 2 thuweng thap hon so véi quy
1, vbn roi vao mua cao diém cam.

Do dé, ty suét loi nhuan gdp gidm nhe xudng 22,8% tir 23,1% trong Q1/2025.
Trong khi d6, ty & chi phi ban hang & quan ly/doanh thu tang Ién khoang 19,8%
(ttr 19,2%) nho tich cuwc mé rong hé théng ban 1, véi 180 clira hang méi dwoc
mé trong quy, cao hon nhiéu so v&i 70 clra hang méi trong Q1/2025. Céac clra
hang m&i thuwéng cé doanh thu ban dau thap hon trong khi phat sinh thém chi
phi van hanh.

Tw d6, ty suét loi nhuan gép thu hep xudng con 2,2% tr 2,9% trong Q1/2025.

FPT Shop: Tiép tuc thua 16 trong bdi canh tang trwéng
kém

Doanh thu thuan cta FPT Shop tang khiém tén 3% so voi cung ky dat 3.440
ty dong trong Q2/2025 nhung van tiép tuc thua 16 & mire 27 ty dong - I&n hon
khoan 16 19 ty dong trong Q1/2025, mac du co cai thién so v&i 16 62 ty dong
trong Q2/2024. Mé&c du vay, két qua nay van sat voi dy bao clia HSC & mure
16 30 ty dong.

Téc d6 tang trwdng clha chudi nay cham hon nhiéu so véi chudi TGDD cua
MWG, vén ting 24% so v&i cung ky, cho thy chudi tiép tuc mét thi phan.
Doanh thu chd yéu dwoc thic day béi dd dién may, trong khi doanh thu dién
thoai di dong tang cham.

Chung t6i dang xem xét lai khuyén nghi, gia muc tiéu va
dw bao lgii nhuan

Sau khi gia cb phiéu tang 15% trong 3 thang qua, FRT dang giao dich v&i P/E
trwgt dw phong 1 nam la 35,5 1an, cao hon 0,2 d§ Iéch chuén so v&i binh quan

tr thang 1/2021 & mire 31,1 14n. Ching t6i dang xem xét lai dw bao loi nhuan,
khuyén nghij va gia muc tiéu.

Bang 2: KQKD Q2/2025, Long Chau

% so v&i % so v&i
cung ky el cung ky
Doanh thu thuin 8,024 36% 8,524 94% 16,078 40%
Loi nhuan/(16) thuan 180 62% 246 73% 413 85%

Ty suét lgi nhuan o o o
thuan 2.2% 2.9% 2.6%

Nguén: FRT, HSC wéc tinh

Bang 3: KQKD Q2/2025, FPT Shop
% so vo&i

% so ve&i

Q2/25F

cung k cung k
Doanh thu thuan 3,440 3% 3,400 101% 7,122 3%
Loi nhuan/(16) thuan (27) -56% (30) 90% (46) -59%

BT -0.8% -0.9% -0.6%
thuan

Nguén: FRT, HSC uéc tinh
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Bao cao nhanh - CTCP Ban Ié Ky thuat s6 FPT (FRT) Ngay 05/8/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 31,850 40,104 50,798 61,040 68,836 EBIT (84.5) 690 1,154 1,539 2,066
Loi nhuan gop 5162 7,583 9,822 12,036 13,697 Khéu hao 0 (262) (334)  (347)  (260)
Chi phi BH&QL (5,246) (6,893) (8,667) (10,497) (11,631) Lai vay thudn (222)  (157)  (247)  (248)  (271)
Thu nhap khac - - - - - Thué TNDN da nop 0.11) (38.9) (157)  (216)  (301)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,848)  (681) (2,427)  (539)  (291)
EBIT (84.5) 690 1,154 1,539 2,066 Khac 329 553 43.8 60.9 61.0
Lai vay thuan (222)  (157)  (247)  (248)  (271) LCT thuan tir HDKD (1,826) 627 (1,279) 944 1,525
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (705)  (490)  (233)  (207) 0
Loi nhuan khac - - - - - Gop vén & dau tw 33.6 310 823  (514) 0
LN khéng thuwéng xuyén 124 (5.76) 44.3 453 46.4  Thanhly 0 0 0 0 0
LNTT (294) 527 952 1,337 1,841 Khac 0 0 0 0 0
Chi phi thué TNDN (35.0) (119)  (157)  (216)  (301) LCT thuan tir HDDT (672)  (180)  (225)  (721) 0
Loi ich cb dong thiéu sé (16.4)  (90.9)  (202)  (266)  (374) Cb tic trd cho CSH (59.2) (54.3) (68.1)  (136)  (204)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 27.3 51.6 0 0 0
L¢i nhuan thuan (346) 318 593 854 1,167  Tang/giam ng 2,745 692 167 851 146
Khac - - - - -
Lo nhuan thuan BC (346) 318 593 854 1,167 LCT thuan tir HDTC 2,713 689 98.8 715 (58.4)
EBITDA BC (84.5) 952 1,489 1,886 2,326
Tién & twong duong tién dau ki 746 961 2,098 591 1,493
EPS (ddng) (2,030) 1,864 3,481 5016 6,850 LCT thuan trong ky 215 1,137 (1,312) 938 1,466
EPS BC (ddng) (2,030) 1,864 3481 5016 6,850 Anh huwéng cla ty gia 0.07 0.16  (34.7) (35.7) (36.8)
DPS (ddng) 0 0 400 800 1,200 Tién & twong dwong tién cubi ki 961 2,098 751 1,493 2,923
Slg CP binh quan (triéu dv) 170 170 170 170 170
Slg CP cudi ky (triéu dv) 170 170 170 170 170  Déng tién tw do (2,531) 137 (1,520) 737 1,525
Slg CP pha loang cudi ky (triéu dv) 170 170 170 170 170
Bang can ddi ké toan (ty dong) 12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 961 2,098 591 1,493 2,923 Chisb hoat dong
Dau tw ngan han 1,194 986 986 1,500 1,500 Ty suétLN gop (%) 16.2 18.9 19.3 19.7 19.9
Phai thu khach hang 126 176 223 268 302 Ty suét EBITDA BC (%) (0.27) 2.37 2.93 3.09 3.38
Hang tdn kho 8,427 10,235 14,009 15943 17,619 Ty sudtLNT (%) (1.09) 0.79 117 1.40 1.69
Céc tai san ngén han khac 708 531 542 553 564  Thué TNDN hién hanh (%) (11.9) 225 16.5 16.2 16.3
Téng tai san ngén han 11,415 14,026 16,351 19,757 22,908 Téang trwdng doanh thu (%) 5.58 25.9 26.7 20.2 12.8
Tang trwdng EBITDA BC (%) (115) 1,226 56.5 26.7 23.3
TSCP hiru hinh 1,079 1,157 1,070 937 684  Tang trwang LNT DC (%) (189) 192 86.7 44.1 36.6
TSCP vb hinh 172 228 289 282 275  Tang trwdng EPS (%) (189) 192 86.7 44.1 36.6
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (189) 192 86.7 44.1 36.6
Pau tw dai han 0 0 0 0 0 Tang trwdng DPS (%) (100) nm nm 100 50.0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 0 0 11.5 15.9 17.5
Tai san dai han khac 432 422 194 214 236
Téng tai san dai han 1,683 1,806 1,554 1,434 1,196 Chi s lgi nhuan
ROAE (%) (19.2) 18.1 27.3 30.6 32.1
Téng cong tai san 13,008 15833 17,904 21,191 24,104 ROACE (%) (4.48) 35.9 46.5 46.1 45.9
Véng quay tai san (lan) 2.70 2.77 3.01 3.12 3.04
No ngén han 8,108 8,800 8967 9,818 9,964 Tiém méat HD/EBIT (1&n) 21.6 091  (1.11) 0.61 0.74
Pha trd ngudi ban 2,274 3,202 4,056 4,874 5497 S ngay tén kho 115 115 125 119 117
No ngén han khac 921 1,541 1,754 2,285 2,966 S ngay phai thu 1.72 1.98 1.99 2.00 2.00
Téng ng’ ngén han 11,379 13,712 15,058 17,359 18,936 S ngay phai tra 31.1 35.9 36.1 36.3 36.4
No dai han 0 0 0.00 0.00 0.00 Co céuvén
Thué TNDN hoan lai phai tra 0.01 0.03 0 0 0  No thudn*VCSH (%) 449 353 346 266 173
No dai han khac 0.54 0.52 0.17 0.17 0.17  No/tai san (%) 62.2 55.9 50.4 46.6 41.6
Téng ne dai han 0.56 0.55 0.17 0.17 0.17  EBIT/Iai vay (lan) (0.38) 4.39 4.68 6.21 7.62
No/EBITDA (lan) (96.4) 9.29 6.06 5.24 4.31
Téng ng phai tra 11,379 13,713 15,058 17,360 18,937  Chisd TT hién thoi (1an) 1.00 1.02 1.09 1.14 1.21
Vén cha sé hiru 1,599 1,912 2,436 3,154 4,117 Dinh gia
Loi ich cb dong thiéu sé 120 208 410 677 1,051 EV/doanh thu (1an) 1.05 0.82 0.68 0.57 0.49
Téng vén chi s& hiru 1,719 2,120 2,847 3,831 5168 EV/EBITDA DC (l&n) (396) 34.7 23.3 18.4 14.4
P/E (1an) N/a 83.0 44.4 30.8 22.6
Téng ng phai tra va VCSH 13,098 15,833 17,904 21,191 24,104 P/E BC (l4n) N/a 83.0 44.4 30.8 226
P/B (1&n) 16.5 13.8 10.8 8.35 6.40
BVPS (d) 9,391 11,226 14,307 18,522 24,172  Loi suét cd tuc (%) 0 0 0.26 0.52 0.78
No thuan*/(tién mat) 7,147 6,703 8376 8,325 7,042

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Ban Ié Ky thuat s6 FPT (FRT) Ngay 05/8/2025

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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