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CTCP Ban lé Ky thuat s6 FPT (FRT)

Nganh Banlé
Ngay bao cao 13/11/2025
Gia hién tai 145.100 VND
Gia muc tiéu 178.800 VND
Gia muc tiéu gan nhat 165.300 VND
TLtang +23,2%
Loi suat c8 tuc 0,7%
T6éng muc sinh 16i +23,9%
GT vén hoa 24,6 nghin ty dong
Room KN 4,1nghin ty déng
GTGD/ngay (30n) 103 ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 170,3 tr
Pha lo&ng 170,3 tr

FRT VNI
P/E (trugt) 40,1x  15,4x
P/B (hién tai) 8,0x 1,9x
ROE 25,2% 13,5%
ROA 36% 2,0%
Téng quan Céng ty

bugc thanh1apnam 2012, FPT Retail
s8 hiu (1) chudi nha thudc Long
Chau hang dau tai Viét Nam va (2)
FPT Shop - chudi ban 1& ICT 16n thur
hai Viét Nam. Céng ty ddmdrong hé
sinh thai cham soc suc khoe voi
dich vu tiém ching.
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IF Cap nhat
M tai khodn
MUA +23,9%
(Ty déng) 2024 2025F 2026F 2027F
Doanh thu 40.104 50.737 60.574 69.414
% YoY 26% 27% 19% 15%
LNST-CDTS 318 744 1.129 1.654
% YoY N.M. 134% 52% 46%
EPS % YoY N.M. 134% 51% 46%
Bién LN gop 18,9% 19,7% 20,3% 20,8%
Bién EBITDA 2,2% 3,1% 3,5% 3,9%
Bién LN tuHPKD 1,7% 2,7% 3,3% 4,0%
Bién LN rong 0,8% 1,5% 1,9% 2,4%
DTTD cho CSH/DT 2,3% 2,8% 2,7% 3,2%
EV/EBITDA 30,9x 17,6x 13,2x 10,2x
P/E 77,8x 33,3x 22,0x 15,0x
ROE 18,1% 25,8% 23,7% 25,8%
ROIC 5,2% 9,1% 10,7% 12,6%

Mang cham séc suc khde dan dat tang trudng dai han; mang
ICT phuc héi

e Chung téi diéu chinh tang 8% gia muc tiéu Ién muc 178.800 dong/cS phiéu va gilr nguyén
khuy&n nghi MUA d6i véi CTCP Ban 1& Ky thuét s6 FPT (FRT).

e MUc gia muc tiéu cao hon cla chung téi dén tu tac déng tich cuc cla viéc ching t6i cap nhéat
mo hinh dinh gia sang cudi nam 2026, trong khi gitt nguyén téng du bao LNST sau Igi ich CBTS
giai doan 2026-29.

¢ Chung t6i c6 quan diém tich cuc déi vdi trién vong dai han clia FRT vdi téc do tang trudng kep
(CAGR) LNST sau lgi ich CDTS du kién dat 34% trong giai doan 2025-30. Dong luc chinh dén tu
da tang trudng manh mé clia mang cham soc suc khoe/Long Chau (LC) (CAGR LNST saulgiich
CPTS la 33%), cung vai da phuc hoi lgi nhudn ctia mang ICT/FPT Shop duy tri sau su dao chiéu
0 1&i rong clia mang nay du kién trong nam 2025.

« Trongnam 2026, chung toi dy bao LNST sau Igiich CDTS cuia FRT sé tang 52% YoY, chd yéu nhd
muic tang trudng 42% YoY clia LNST sau Igi ich CBTS clia LC; muic tang trudng nay dugc hé trg
bai muc tang trudng doanh thu clng clra hang (SSSG), hoat ddng md rong hé théng clra hang,
va su cai thién clia bién Igi nhuén (nhd co cdu san pham tot hon va hiéu qua van hanh cao hon).
Chuing t6i cling ky vong FPT Shop sé& duy tri da sinh 16i, v&i LNST sau lgi ich CBTS du kién tang
171% trong n&dm 2026 tU muc nén thap ctianam 2025, nha dude hd trg béi mice tang trudng nhe
clia doanh thu va su cai thién cla bién Igi nhuan (xuat phat tu viéc da dong clia cac clia hang
hoat dong kém hiéu qua).

e FRT hién dang giao dich & muc P/E dy phdng nam 2026 la 22,0 1an, trong khi muc gia muc tiéu
cla chung téi tuong Ung vai muc P/E du phong nam 2026 |4 27,118n - van thap hon muc trung
binh 5 n&m cuia P/E du phong 14 28,2 18n. Chung téi cho rang muc dinh gid nay 1a hap dan, xét
dén trién vong dai han tich cuc clia cong ty, véi CAGR LNST sau Igi ich CDTS giai doan 2025-30
la34%.

e Y&ut6 hé trg/rdiro: S6lugng clia hang m& mdi va bién Igi nhuén clia LC cao/th&p hon ky vong;
muic dé phuc hoi bién Igi nhuén cla FPT Shop manh/y&u hon du kién.

Ky vong LC sé& ghi nhan téng trudng Igi nhudn mang dugec phadm & muc 2 chil sé trong trung
han, déng luc dai han dugc duy tri nhd mang dich vu tiém chlng: Vai ty 1& tham nhap cua chudi
nha thuéc hién dai tai Viét Nam chi udc tinh khoang 14% trong ndm 2024, ching t6i tin réng thi
trudng con du dia d& cac chudi ma réng va gia tang thi phan. La chubi nha thudc hién dai hang
déu, LC cd v thé tot d& ndm béat co hdi nay bang cach ma rong mang Iudi clia hang sang cac khu
vuc cép 2-3, vai s6 lugng cla hang du kién dat gan 3.000 vao nam 2027. Chung tdi ky vong déng
lyc tang trudng dai han cla LC sé dugc duy tri bdi dich vu tiém ching di vao giai doan sinh 1di,
duac hd trg bdi tinh trang thiéu cd s& tiém chang tai Viét Nam va nhan thic ngay cang cao vé
cham sac suic khoe phong ngua. Nhiing trién vong nay hé tra ky vong CAGR doanh thu du phong
14% cho LC trong giai doan 2025-2030, dugc thuc déy bai SSSG va hoat ddng ma clia hang. Cung
V@i viéc cai thién hiéu quéa hoat dong, LNST sau Igiich CDTS cua LC sé tang trudng véi CAGR 33%,
cling ¢6 vi thé clia LC la déng luc tang trudng Ioi nhuén cét 16i clia FRT trong dai han.
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Du béao FPT Shop sé duy tri da sinh I16i: Doanh thu thuan quy 3/2025 tang 11% YoY, dugc thuc
d&y bsi nhu cau mua vu manh mé déi vai laptop trong mua tuu trudng va su ra mat clia cac mau
dién thoai théng minh mai. Biéu nay giup chudi dao chiéu ghi nhan Igi nhuén rong vdi bién Igi
nhuén rong la1,1% (so vai knoan 16 rong trong nlra dau nam 2025), danh dau su phuc héilgi nhuan
nhanh hon so vai ky vong trudc day cla chung téi. Do do, chung toi tdng du bdo LNST sau Igiich
CPTS n&m 2025 cho FPT Shop thém 13% Ién 54 ty déng. Trong giai doan 2025-2030, chung téi du
phong FPT Shop sé dat CAGR doanh thu 4%, véi bién Igi nhuan rong tédng 50 diém co ban trung
binh hang n&dm do cai thién hiéu suat nhd viéc dong cla cac clia hang hoat dong kém hiéu qua
(Ian lugt dong 31/121/12 clia hang trong cac nam 2023/24/25).
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Tri€n vong ndm 2025: LC duy tri tdng truéng Igi nhuan manh;
FPT Shop dao chiéu ghi nhan Igi nhuan duong

Hinh 1: Du bao ndm 2025 cua Vietcap

Ty déng 2024 Dubao Dubao Dubdo Nhan dinh cua Vietcap
2025 2025 2025 YoY
cl méi
Doanh thu thuan 40.104 50.268 50.737 27%
—  FPT Shop 15.126 15.580 16.121 7% * Chu yéu dugc thuc déy bdi SSSG +4% Yo. Chung t6i du bao FPT

Shop sé& dong clra 12 clia hang trong nam 2025, giam s6 lugng cla
hang xudng 622 vao cudi nam 2025.
* Chuing téi diéu chinh tang dy bao tang trudng doanh thu tir3% 1én
7% (do gia dinh SSSG va tang trudng doanh thu online cao hon) sau
k€t qua quy 3/2025 cao han ky vong.

- LongChéu 24978  34.688 34.616 39% * Chung t6i ky vong mang nha thudc sé dong goép 91% vao téng
doanh thu clia LC va 9% con lai dén tU mang tiém chdng.
* Doanh thu nha thuéc dugc thuc déy bai (1) SSSG +11% YoY (giam
tU 12% theo du bao trudc day), (2) dong gop ca nam cua 446 nha
thudc md méi trong nam 2024, va (3) du bao clia chung téi vé 450
nha thudc mé mdi trong ndm 2025 (tang tU 400 theo du bao trusc
day). Chung t6i ky vong doanh thu/nha thudc duy tri 6 muc 1,2 ty
déng trong nam 2025 do chudi ti€p tuc md réng sang khu vuc ndng
thon.
* Doanh thu tiém chuing dugc thuc day bai (1) SSSG +13% YoY (giam
U 15% theo dy bao trudc day), (2) ddng gdp ca nédm cuia 126 trung
tadm mad trong nam 2024, va (3) du bao cuia chung t6i vé 90 trung
tdm md mdi trong nam 2025 (gidm tu 100 trung tdm theo du bao
trudc day). Chung t6i ky vong doanh thu/trung tdm tiém ching
trung binh dat 1,5 ty dong (+19% YoY) trong nam 2025.

Lgi nhuan gép 7.583  9.806  9.985 32%
—  FPT Shop 2.029 1.965 1.969 -3%
- LongChéu 5.554 7.841 8.017 44%
Chi phi ban hang -5.527 -6.903 -6.997 27%
Chi phiquan ly 1366 -1584  -1.609 18%
Lgi nhuén tu HDKD 690 1.318 1.379 100%
Thu nhap tai chinh 107 157 147 37%
Chi phi tai chinh -254 -369 =374 47%
LNST sau lgi ich CDTS 318 713 744 134%
- FPT Shop -55 48 54 N.M.  *Chung t6i diéu chinh tang LNST sau lgiich CDTS thém 13% cho FPT
Shop do két qua quy 3/2025 t6t hon ky vong.
- LongChau 373 666 691 85% * LNST saulgiich CDTS cho LC cao han 4% cua chung téi phan anh

bién Igi nhuén trong 9T 2025 cao han ky vong.
* Chung t6i ky vong Igi nhuan rong cla LC sé& bao gém khoan 16 ti
hoat ddng kinh doanh clia mang tiém chiing & muic 143 ty dong trong

nam 2025.

Bién LN gop 18,9% 19,5% 19,7% 0,8di€ém %

- FPT Shop 13,4% 12,6% 12,2%  -1,2diém %

- LongChéu 22,2% 22,6% 23,2% 0,9 diém %
Chi phi SG&A/ doanh thu 17,2% 16,9% 17,0% -0,2 diém %
thuén
Bién LN tU HDKD 1,7% 2,6% 2,7% 1,0diém%

—  FPT Shop 0,2% 0,6% 0,7% 0,6 diém %

- LongChéu 3,3% 3,5% 36% 0,3diém%
Bién LNST sau Igi ich CDTS 0,8% 1,4% 1,5% 0,7diém%

Nguén: FRT, Vietcap
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Tri€n vong ndm 2026: Pa tang truéng manh cua LC, FPT Shop
tiép tuc phuc héi, thuc day tang trudng Igi nhuin

Hinh 2: Dy bdo ndm 2026 cua Vietcap

Ty déng Du bao Dubao YoY Nhandinh cua Vietcap
2025 2026
Doanh thu thuan 50.737 60.574 19%
- FPT Shop 16.121 16.898 5% *Chuyéu dugc thic ddy bdi SSSG +3% YoY. Chung t6i ky vong FPT Shop
Sé gilt nguyén sé lugng clra hang trong n&m 2026 so vai cubi ndm 2025.
- LongChéu 34.616 43.675 26% *Chung toi ky vong mang nha thudc sé& dong gop 89% vao téng doanh

thu clia LC va 11% con lai dén t mang tiém chung.

* Doanh thu nha thudc dugc thuc déy bai (1) SSSG +10% Yo, (2) déng
gop ca nam cua 450 clra hang du ki€n md trong nam 2025, va (3) du bao
cla chung téi vé 300 clia hang md mdi trong nam 2026. Chung téi ky
vong doanh thu/nha thudc tang 5% 1én 1,3 ty déng trong ndm 2026.

* Doanh thu mang tiém chuing dugc thuc déy bdi (1) SSSG +13% YoY, (2)
dong gop ca nam clia 90 trung tam du kién md trong nam 2025, va (3)
du bao clia chung t6i vé 80 trung tdm md mai trong nam 2026. Chung
t&i ky vong doanh thu/trung tam tiém ching trung binh dat 1,6 ty dong
(+9% YoY) trong nam 2026.

Lgi nhuan gop 9.985 12.314 23%
- FPT Shop 1.969 2.097 7%
- LongChéu 8.017 10.216 27%
Chi phiban hang -6.997 -8.418 20%
Chiphiquanly -1.609 -1.898 18%
Lgi nhuan tir HBKD 1.379 1.998 45%
Thu nhép tai chinh 147 197 35%
Chi phi tai chinh =374 -401 7%
LNST saulgiich CDTS 744 1.129 52%
- FPT Shop 54 145 171% * budc thuc dédy badi tang trudng doanh thu 5% va bién Igi nhuén rong

tang 50 diém co ban YoY (do hiéu suét hoat ddng cao hon ti viéc dong
cla cac cla hang hoat dong kém hiéu qua).

- LongChéu 691 984 42%  *ChUuyéudugc dan dét bai tang trudng doanh thu 26 % va bién Igi nhuan
rong cai thién 30 diém co ban YoY (do co cdu san pham tét hon trong
mang nha thudc va hiéu qua hoat déng dugc cai thién).

* Chung t6i ky vong lgi nhuan rong clia LC s& bao gém khoan 16 tir hoat
dong kinh doanh clia mang tiém ching & muc 79 ty dong trong nam

2026.
Bién LN gop 19,7% 20,3% 0,6diEm%
- FPT Shop 12,2% 12,4%  0,2diém %
- LongChéau 23,2% 23,4%  0,2diém %
Chi phi SG&A/ doanh thu thuan 17,0% 17,0%  0,1diém %
Bién LN tu HDKD 2,7% 3,3% 0,6diém%
- FPT Shop 0,7% 1,2% 0,4 di€ém %
- LongChéu 3,6% 4,1%  0,5diém %
Bién LNST sau Igi ich CDTS 1,5% 1,9% 0,4diém%

Nguén: FRT, Vietcap
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binh gia

Trong Bao céo Cap nhat nay, chung téi ndng gia muc tiéu thém 8% cho FRT do tac ddng tich cuc
tu viéc cap nhat mé hinh dinh gia sang cudi nam 2026, trong khi duy tri du bao téng LNST sau g
ich CDTS giai doan 2026-2029 cua chung toi.

Trudc thoa thuén vai Creador (mot quy dau tu tunhan cé tru sé tai Malaysia), FRT nam git 80,7%
c8phéntaiLC. Vaothang 4/2025, LC va Creador da ky thoa thuén dau tu, theo do Creador sé mua
lai t6i da 13% c6 phén tai LC — khodng 50% la so cap va phan con lai la thi cap. Khoan déu tu sé
dugc hoan tat trong hai dgt: dot dau tién da hoan thanh trong quy 2/2025, trong khi FRT du kién
ch6t dgt thirhai vao cudi nam 2025. Theo bao cao tai chinh quy 2/2025 cuia FRT, dot giao dich déu
tién da dugc thuc hién. Dya trén s6 tién rong thu dugc la 887 ty déng tu viéc phat hanh so cép va
ty & s& hitu cua FRT tai LC gidm tU 80,74% vao cudi quy 1/2025 xudng con 78,59% vao cudi quy
2/2025, chung téi udc tinh dinh gia trudc khi nhan khoan dau tu la khoang 32,4 nghin ty déng,
tuong duong véi khoang 2,66% c6 phan. Theo trao di clia chung t6i véi FRT, Creador da mua c8
phiéu thi cap trong dot dau tién. Sau giao dich nay, chiing téi udc tinh co cau sd hitu hién tai cla
LC bao gém FRT nédm gilr 78,6%, Creador ndm 5,3%, va cac c6 dong khac nédm 16,1%.

Ngoai thuong vu Creador, LC con co ké hoach phat hanh ESOP, cho phép nhan vién co dong gop
dang ké vao hoat dong kinh doanh dugc mua lai 5% von diéu 1 con lai clia LC. Chung téi gia dinh
chuong trinh ESOP nay sé& dugc thuc hién trong ba dgt Ian lugt la 1,5%/1,5%/2% trong cac nam
2026/27/28. Theo do, chung t6i ky vong ty 1& s& hiiu clia FRT tai LC sau k& hoach nay sé 1a 72%
trong nam 2028.

Hinh 3: Tom tét dinh gia

Ty déng Phuongphapdinh Tylésdhliucta Giatri VCSH déng
gia FRT gop vao FRT

Long Chéu CKDT 72% 27.879

FPT Shop CKDT 100% 2.579

Tong gia tri VCSH cho FRT 30.458

S6 lugng CP luu hanh (triéu) 170,3

Gia muc tiéu (déng/cd 178.800

phiéu)

Nguén: Vietcap

Long Chéu

Chung t6i duy tri st dung 100% phuong phap dinh gia CKDT (CKDT 10 nam, t6c¢ dé tang trudng
cubi 3%).

Hinh 4: Binh gia CKDT cho Long Chéau

Ty déng 2026F 2027F  2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
LN tu HDKD 1.797 2.499 3.264 4.054 4.674 5.286 5.930 6.476 7.07M 7.721
- Thué -330 -483 -659 -851 -1.016 -1.186 -1.370 -1.542 -1.731 -1.940
+Khau hao 398 420 405 356 285 226 179 138 129 139
-V6n XDCB -357 -354 -199 -129 -122 -127 -130 -133 -137 -129
- Tang von luu déng -547 -469 228 271 289 335 481 570 628 713
Dong tién tu do 962 1.614 3.039 3.702 4.110 4.534 5.090 5.508 5.960 6.504
GTHT cua DTTD 852 1.264 2.106 2.270 2.230 2.178 2.163 2.072 1.984 1.916
Tong GTHT cua DTTD 852 2.115 4.221 6.492 8.722 10.900 13.063 15.135 17.119  19.035

See important disclosure at the end of this document www.vietcap.com.vn 13/11/202515
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See important disclosure at the end of this document

Chi phivén Cii MGi CKDT Ty dong
WACC % 13,0 13,0 GTHT ctaDTTD 19.035
GTHT clagiatricudi (TT =3,0%) 19.735
GTHT ctaDTTD va GTC 38.771

Cong: Tién mat + tién gui ngan 6.404
han'

Tru: Ng vay 6.468
Gia tri VCSH 38.707

Nguén: Vietcap; ' Chung t6i gia dinh t8ng s6 tién thu dugc ti dot chao ban riéng 1é cua LC la 80 triéu USD va

thém 1,7 triéu USD tU phuong an phat hanh ESOP.

FPT Shop

Chung téi duy tri phuong phap dinh gia CKDT 5 ndm véi téc do tang trudng cudi cung 1a 3%.

Hinh 5: Dinh gia CKDT cho FPT Shop

Ty d6ng 2026F 2027F 2028F 2029F 2030F
LN tU HDKD, diéu chinh cho B&W'' 194 269 308 343 367
-Thué?2 0] 0 -56 -64 -70
+Khau hao 74 76 78 80 82
-V6n XDCB -19 -19 -19 -19 -19
-Tang von luu doéng -109 -176 -182 -182 -172
Dong tiéntu do 141 150 129 158 188
GTHT cua DTTD 131 130 104 118 131
T6ng GTHT cta DTTD 131 261 365 484 615
Chi phi VCSH Ci Méi| [ CKDT(5n3m) Ty déng
Beta 1,0 1,0 GTHT ctaDTTD 615
Phan bu rui ro thi trudng % 8,0 8,0 GTHT cua gia tricudi (TT = 3,0%) 3.063
Ty lé phirdiro % 6,0 6,0 GTHT cuaDTTD vaGTC 3.677
Chi phi VCSH % 14,0 14,0 Cong: Tién mé&t & dau tungén han 2.623
Chi phingvay % 5,0 5,0 Tru: Ng vay 3.722
Thué doanh nghiép % 20,0 20,0 Tri: Lgi ich CBTS 0
Ty 16 no/ven % 69,0 66,0 | | GiatriVCSH 2.579
WACC % 7.1 7,4

Nguén: Vietcap; 'Quy khen thudng & phuc Igi; 2Thu nhap chiu thué dy kién dugc bu tri toan bé trong giai doan

2025-2028 do két chuyé&n 16 thué.
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Dién bién khuyén nghi

Hinh 6: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)

MUA MUA
200,000 193.800
MUA 189.800 —— MUA
180,000 MUA 176.600 178.800
69500 |
160,000 154.000
140,000
120,000
100,000
80,000
60,000
\x \x \x \% D No) \o) \o) N} No) \o)
VAR AR VR A R SR R R SR S R,

—— Actual price  ——=Target price

Nguon: FiinPro, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Doanh thu 40.104 50.737 60.574 69.414 Tiénva tuong duong 2.098 3.774 6.604 8.654
Giavon hang ban -32.521 -40.751 -48.260 -54.961 PautuTC ngén han 986 1.971 1.501 1.501
Lgi nhuan gop 7.583 9.985 12.314 14.453 Cac khoan phai thu 176 199 208 218
Chi phi ban hang -5.527 -6.997 -8.418 -9.628 Hang tén kho 10.235 11.904 13.629 15.268
Chi phiquan liDN -1.366 -1.609 -1.898  -2.049 TS ngén han khac 531 531 531 531
LN tu HBKD 690 1.379 1.998 2.776 Tong TS ngén han 14.026 18.378  22.474 26.173
Thu nhép tai chinh 107 147 197 300 TS dai han (gop) 2.264 2.746 3.121 3.493
Chi phi tai chinh -254 -374 -401 -428 - Khau hao Ity ké -818  -1207  -1661  -2139
Trong do, chi phi lai vay -253 -373 -400 -427 TS dai han (rong) 1.446 1.539 1.460 1.354
Lgi nhuén tir céng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
L6/15i thuan khac -16 0 0 0 TS dai han khac 360 360 360 360
LNTT 527 1.152 1.794 2.649 Téng TS dai han 1.806 1.899 1.820 1.714
Thué& TNDN -19 -220 -330 -483 Téng Tai san 15.833 20.278 24.294  27.887
LNST truéc CDTS 408 932 1.465 2.166
Lai ich CD thiéu sé -91 -188 -335 -512 Phai trd ngan han 3.202 4.827 5.906 6.910
LNST saulgiichCDTS, baocao 318 744 1.129 1.654 Ng ngan han 8.800 9.471 10.190 10.803
NG ngan han khac 1.709 1.709 1.709 1.709
TSng ng ngan han 13.712 16.008 17.805 19.423
EBITDA 901 1.578 212 2.735 Ng dai han 0 0 0 0
EPS bao cao, VND 1.864 4.361 6.604 9.670 Ng dai han khac 1 0 0 0
DPS bao cao, VND 0 800 1.200 1.200 Téng ng 13.713 16.008 17.805 19.423
DPS/EPS (%) 0% 18% 18% 12% C8 phiéu uu dai 0 0 0 0
Vén c6 phan 1.362 1.362 1.362 1.362
C6 phiéu quy 0 0 0 0
TY LE 2024 2025F 2026F 2027F Loinhuén git lai 549 2.489 4.326 5.775
Tang trudng V6N khac 0 0 0 0
Tang trudng doanh thu 25,9%  26,5% 19,4% 14,6% LgiichCBTS 208 419 801 1.327
Tang trusng LN HBKD N.M. 99,9% 44,9% 39,0% Vén chi sé hiu 2.120 4.270 6.489 8.464
Tang trudng LNTT N.M.  118,6% 55,8% 47,6% Tong céng ngu6n vén 15.833 20.278 24.294  27.887
Tang trudng EPS, bao céo N.M.  133,9% 51,5%  46,4%
CP Iuu hanh cudi nam, tr 170,3 170,3 170,3 170,3
Kha nang sinh 1&i
Bién LN gop % 18,9%  197% 20,3%  20,8% LCTT (ty déng) 2024 2025F 2026F  2027F
Bién LN tuHD % 1,7% 2,7% 3,3% 4,0% Tién ddu nam 961  2.098 3.774  6.604
Bién EBITDA 2,2% 3,1% 3,5% 3,9% Thu nhép rong 318 o 1.129 1.654
Bién LNST sau lgiich CDTS 0,8% 1,5% 1,9% 2,4% Khau hao 318 389 454 478
ROE % 18,1% 25,8% 23,7% 25,8% Thay d6i von luu déng -41 -67 -656 -645
ROA % 2,2% 4,1% 5,1% 6,3% biéu chinh khac 106 188 335 512
Tién tirhoat dong KD 729 1.254 1.263 2.000
Chi sé hiéu qua van hanh
S6 ngay ton kho 104,7 99,1 96,6 96,0 V6n déau tu XDCB, rong -490 -482 -375 =372
S6 ngay phaithu 14 13 12 11 Pau tu, rong 208 -985 470 0
S6 ngay phai tra 30,7 36,0 40,6 42,6 Tién tu HD dau tu -282  -1.467 95 -372
TG luan chuyén tién 75,4 64,5 57,2 54,5
Cétucdatra 0 0 -136 -204
Thanh khoan Tang (giam) von c8 phan 0 0 0 0
CSthanh toan hién hanh 1,0 1,1 1.3 1.3 Tang (gidm) ng ngén han 692 671 718 613
CS thanh toan nhanh 0,3 0,4 0,5 0,6 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 0,4 0,5 0,6 0,6 Tién cac hoat dong TC khac -3 1.218 891 14
Ng/Tai san 56% 47% 42% 39% Tién tirhoat dong TC 690 1.889 1.472 423
Ng/Vén st dung 81% 69% 61% 56%
Ng/Vén CSH 3,0 1.0 0.4 0.1 Téng luu chuyén tién té 1.137 1.676 2.830 2.050
Kha nang thanh toan I&i vay 2,7 3,7 5,0 6,5 Tién cudindm 2.098 3.774  6.604  8.654

Nguén: FRT, Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Ly Phiic Thanh Ngan, xac nhan réng nhiing quan diém dudc trinh bay trong bao c&o nay phan anh dung
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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