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CTCP Ban 1€ K¥ thuat s6 FPT (HSX: FRT)

Nganh: Ban lé

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng BEn Thanh, Thanh phé
Hé& Chi Minh

BAO CAO CAP NHAT
Ngay: 25/11/2025

Gia muc tiéu 12 thang
Gia thi truong
Loi nhuin ky vong

170.600 dong/co phan
142.000 dong/co phan
+20,14%

Théng tin ¢b phiéu

Vén hoa thi truong (ty dong) 24.183
S6 CP dang luu hanh (triéu cp) 170,30
Gia cao nhat 52 tuin (ddng) 164.800
Gia thép nhat 52 tuin (ddng) 99.280
KLCP trung binh 20 phién (cp) 534.578
GTGD TB 20 phién (ty dong) 77,53
EPS (ddng/cp) 3.620
P/E (l4n) 39,23
BVPS (dong/cp) 18.116
P/B (lin) 7,84

Bién dong gia ¢b phiéu
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Bién dong gia
(%) 1th 3th Ytd
FRT -3,73 10,16  -4,36
VNINDEX -1,36 2,87 31,07

Co cau co dong

CTCP FPT 46,5%
Nhom quy Dragon Capital 5,0%
Khac 48,5%
K& hoach kinh doanh
Pon vi: Ty dong

KH2025 9T2025 % TH
Doanhthu  48.100  36.170 75%
LNTT 900 804 89%

Chuyén vién phan tich:
Bui Thi Thao
Email: thao.bt@bsi.com.vn

KQKD Q3.2025: Lgi nhuan duy tri ting treéng manh mé

Trong quy 3/2025, FRT ghi nhn 13.110 ty dong doanh thu (26% yoy), cho thiy
suc bat manh mé ¢ ca hai mang chu lyc. Loi nhuan trudce thué dat 325 ty dong,
tang to1 65% yoy, phan anh hi¢u qua cai thién rd rét trong bién loi nhuén ciing
nhu kha nang ki€m soat chi phi cua doanh nghiép

Tinh chung 9 thang dau nam, FRT da mang vé 36.170 ty dong doanh thu, tang
26% yoy, trong khi LNTT dat 804 ty dong, ting manh 125% yoy — mot con s6
cho thay su bt pha vuot ky vong. Két qua nay gitip cong ty hoan thanh 75% ké
hoe}ch doanh thu nam va 89,% ké hoach lgi nhuén, qua dé dat nén tang vimng
chac cho chang nudc rat cuoi nam.

Budce vao giai doan cao diém, ky vong tich cuc tiép tuc don vao Long Chau,
cung v6i su phuc hoi 6n dinh cia FPT Shop:

Long Chéu tiép tuc giir vai tro “dau tau” ting truong

Két thic 9 thang dau nam 2025, chudi Long Chau tiép tuc kh?ll‘ng dinh vai tro
dau tau trong h¢ sinh thai khi ghi nhian doanh thu 24.620 ty dong, ting manh
38,7% so voi cung ky. Loi nhuén sau thué dat 633 ty dong, twong tmg mirc ting
truong a an tugng 103,9%, cho thay hi¢u qua van hanh va quy mo ngay cang duoc
t6i wu. Khong chi duy tri da tang truong vuot troi, Long Chéu con (:iay manh
mo rong hién dién’ trén toan quoc. Tinh dén cudi quy 3/2025, hé thong da sfy
hiru 2.317 nha thudc va 203 trung tdm tiém chung, tr¢ thanh dong lue chi chot
g6p phan thiic day doanh thu va lgi nhuan cia toan cong ty trong giai doan nay.
FPT Shop dang din liy lai phong d¢ khi doanh thu tiép tuc cai thién
ChuSi FPT Shop ghi nhén doanh thu quy 3 dat 4.429 ty ddng (+11% YoY). Liy
ke 9T.2025 dat 11.550 ty dong (+5,93% yoy). Két qua nay c6 dugc nho da tang
truong tich cyc cuia cac nhom hang bi¢n may va Laptop trong mua tyu truong.
Dién bién kinh doanh trén cho thay FPT Shop dang budc vao giai doan phuc
hoi 1 nét, phéan anh hiéu qua cia chién lugc mo rong danh muc va da dang hoa
san pham trong bdi canh thi trudng nhiéu bién dong.

Khuyén nghi: Chung t6i tién hanh cap nhat két qua kinh doanh va dinh gia d6i
v6i FRT 1a 170.600 dong/cp, twong ng v6i tiém nang ting gid 20,14% so véi
gia dong cura tai ngay bao cdo.

Riii ro: i) Béi canh kinh té kho khan kéo dai c6 the khién nhu clu doi véi cac
san phdm thudc chudi FPT Shop suy giam, ii) Tién do mo rong hé thong nha
thudc Long Chau cham hon ky vong.

Tém tit mot sd chi tiéu tai chinh

(Ty dong) 2023A  2024A  2025F  2026F  2027F
Doanh thu 31850  40.104 46394 50908  55.184
Loi nhuan gop 5.162 7.583 9.111 10411  11.667
LNST cty me 2346 318 589 1.033 1.494
ROE 19.2% 18,1%  23.8%  30,5%  31,5%
ROA 2,9% 2,2% 3,5% 5,5% 7,0%
EPS 2.537 2.331 3.459 6.066 8.771
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1. Cap nhit két qua kinh doanh

Quy - VNDbn 3/: 2/ 2" Q3/25 %Yoy %QoQ  9T2024  9T2025% %YoY
Doanh thu thuin 10.376 11.390 13.110 26,4% 151%  28.657 36.170 26,2%
Long Chéau 6.395 7.950  8.681  358% 9,2%  17.753 24.620  38,7%
Ty trong 61,6%  69,8%  662% 61,9% 68,1%
FPT Shop 3.981 3.440 4,429 11,2% 28, 7%  10.904 11.551 539%
Ty trong 384%  30,2%  33,8% 38,1% 31,9%
Chi phi tai chinh 59,53 93,66 99,88  67,8% 6,6% 174,85 282,19  61,4%
Chi phi SGA 1.653 2.034 2.200 32,7% 8,2% 5.023 6.241 24,3%
Long Chau 1.173 1.589 1734 47,8% §,1%  3.537 4872  37,8%
FET Shop 485 445 467 -3,7% 4,9%  1.486 1.369 -7,9%
Lol nhudn trwrée thué 197 207 325 64,9% 57,2% 358 804 124,9%
Bién Igii nhudn trurdc thué 1,5% 1,8% 2,5% 1,2% 2,2%
Long Chau 121 234 277 125,2%  184% 394 801  103,5%
FPT Shop 76 (27) 43 (36) 3
Leti nhudn sau thugé 165 157 266 60, 7% 69,1% 275 636 131,6%
Bién loi nhudn sou thué 1,6% 1.4% 2,0% 1,0% 1,8%
Long Chau 89 185 218 144,4%  17,9% 311 633 103,9%
FPT Shop 76 (27) 48 (36) 3
Cira hang Qif2a  Qzf2a  Q3f2a  qa/2a  Qifzs Q225 Q3/25
Nha thudec Long Chdu 1587 1706 1849 1943 2022 2191 2317
Tiém chiing FPT Long Chéu 51 87 115 126 144 178 203
FPT shop 743 642 637 634 628 625 624
19 dong Két qua kinh doanh Doanh thu cda tirng mang dich vu
14,000 31.7% (ty dong)
28.8% 29.1% 8,681
12,000 26.0% zs 4% s 7,988 7,950
23 3% ’
10,000 so0 &%
8,000 Cee% 459
6,000 2o [ o 3,981 4222 s I o 4,429
4,000
2,000
Q1.2024 Q2.2024 Q3.2024 Q4.2024 Q1.2025 Q2.2025 Q3.2025 Q1.2024 Q2.2024 Q3.2024 Q4.2024 Q1.2025 Q2.2025 Q3.2025
s Doanh thu thudn = LNTT % DTT (yoy) m Long Chau = FPT Shop

Nguén.‘ BCTC FRT, Beta research

Doanh thu thuan phuc hi 13 rét tir Q3/2024 va lién tuc tang, dat dinh moi
& Q3/2025 nho nhu cau cai thién va hoat dong kinh doanh mé rong. LNTT
cling leo dbc manh, dic biét tir Q1/2025, phan anh hiéu qua van hanh va
bién loi nhudn dugc cai thién. Tang truéng doanh thu yoy duy tri muc cao,
du c6 nhip ha nhiét trong Q2/2025 nhung nhanh chong phuc hoi tro lai.
Téng thé, doanh nghiép thé hién strc bat manh mé, ting trudng ddng thoi
ca vé quy md 1an chat lwong loi nhuan.

Ngoai ra, Long Chau lién tyc ting truong qua cac quy, dat 8.681 ty dong
trong Q3/2025, giit viing vai tro 1a mang dong gop chii luc cho tong doanh
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thu. FPT Shop ting truéng cham hon va c6 xu huéng di ngang, cho thay
ap luc canh tranh hodc gidi han tdng truong tu nhién cua mang nay.

2. M6 rong mang ludi cira hang

Tinh hinh hoat dong chudi nha thudc Long Chau
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Nguén.‘ FRT, Beta research
*Ghi chu: doanh thu va cac so liéu lién quan dén mang duoc la bao gom ca chuoi nha thuoc Long Chdu va chuoi
tiém chung Long Chdu

Trong bdi canh thi truong dugc phém chiu tc dong tur tinh trang thudc va
thuc pham chirc ning gia gia ting, Long Chau van duy tri dugc da ting
truong nho chién lugc m& rong hé théng manh mé. Két thuc quy 111/2025,
chudi d3 s hitu 2.317 nha thude va 203 trung tdm tiém chung, twong tng
tang thém 374 nha thudc va 77 trung tim so v6i diu nam. Pay 14 mic mé
m&i da vuot ké hoach niam, cho thay kha ning trién khai dong bo, toc do
mo rong nhanh va su tu tin cta chudi vao nhu cau dai han cua thj truong.

Viéc mé rong dién ra song song véi chién dich “Ngudn géc minh bach —
Vi mot Viét Nam khoe manh”, gitip ting cudng niém tin ctia khach hang
giita bdi canh thi truong nhiéu bién dong. Nho do, chiing t6i ky vong Long
Chéu sé tiép tuc duy tri ting truong doanh thu 6n dinh, dugc hd tro boi
mang ludi ngdy cang phu rong va loi thé canh tranh duoc cung cd rd rét.

Bién loi nhuan gop va chi phi SGA/ clra hang cta chudi FPT Shop
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Nguon: FRT, Beta research
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3. Tém tat dinh gia
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Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng BEn Thanh, Thanh phdé
H& Chi Minh

Du chua dong gop qua nhiéu vao két qua kinh doanh chung, nhung FPT
Shop van ghi nhan két qua kha quan khi doanh thu liy ké 9 thang 2025
ting 6% yoy. Riéng trong quy III, chudi cho thiy su phuc hdi 4n tuong voi
muc tdng 11% doanh thu, dugc thac déy boi su khoi séc cua cac nganh
hang dién may, dich vu va dac biét 1a mang laptop trong mua tyu truong.
Bén canh d6, nhu cau ddi véi iPhone 17 cling gop phén tao thém luc déy
cho tang trudéng.

Dang chu y, viéc t1 wu chi phi SG&A trén mdi cira hang da gitp lgi nhuén
tor hoat dong kinh doanh quay tr¢ lai mirc duong, phan anh nd luc tai co
céu va nang cao hiéu qua van hanh da phat huy tic dung. Diéu nay cho
thiy FPT Shop dang dan 14y lai phong d6, tao nén tang tich cuc cho giai
doan tang truong tiép theo.

Chung t6i tién hanh cap nhat két qua kinh doanh va dinh gia d6i véi Cong ty C6
phan Ban 1¢ K§ thuat s6 FPT (HSX: FRT) nham dua ra mic gia pht hop cho ma
cb phiéu nay. Chung t6i st dung phuong phap chiét khdu dong tién (FCFE &
FCFF) véi ti trong 50:50 dé xac dinh muc gia phu hop cho FRT 13 170.600 dong/
¢ phan, twong tmg tiém ning ting gia +20,14% so voi gia dong ctra ngay bio
cao.

Chi phi von

Gia tri doanh nghiép

Heé s6 Beta 1,1 Gia tri hién tai theo phuong phap FCFE 23.703
Phén bu i ro thj truong 9,0% (+) Tién mit va dau tu ngin han 5.952
Ty 18 phi rai ro 3,5% Téng gia tri FCFE (50%) 29.655
Chi phi VCSH 12,9% géa}f; hién tai theo phuong phdp 31.801
Chi phi 1i vay 4,5% (+) Tién mat va dau tu ngan han 5.952
D/E 0,26 (-) No¢ vay 9.313
Thué TNDN 20% Téng gia tri FCFF (50%) 28.441
S6 nam chiét khau 10 S6 luong c6 phan (triéu) 170,3
WACC 10,5% Gia tri mdi co6 phan (VND) 170.600
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Bao cao tai chinh

KQKD (ty 2024  2025F  2026F 2027F d 2025F
dong)
Doanh thu thuin 40.104 46394 50908  55.184  TAISANNGANHAN 14.026 15559 17.731  20.134
GVHB (2521)  (37283) (40497)  (43.516) Tién & tuong duong tién 2098 2320 3427 43830
Loi nhuéin gop 7583 9111 10411 11667  DautwtaichinhNH 0% 9% 9% 986
Chi phi bén hang 5527 6584 7128 7633  Khoan phai thungan han 708 69 764 828
Chi phi QLDN 1366 1384 1457 1.544 Hang ton kho 10.235  11.558  12.554  13.490
Chi phi t4i chinh (147) @s1) 216) (197) TAI SAN DAI HAN 1.806 1902 2141 2373
TN tir cty LDLK - - - - Khoan phai thu dai han 352 232 255 276
LN tor HDKD 674 1.142 1.826 2.491 Tai san cé dinh 1.446 1.661 1.878 2.089
Khac ) ) ) ) Nguyén gid 2264 2728 3237  3.789
LNTT 527 891 1.610 2.293 Gid tri hao mon liiy ké (818) (1.066) (1.359) (1.700)
Thué TNDN (119) (179) (324) (462) Tai san dé dang dai han 3 3 3 3
LNST 408 712 1.286 1.832 TONG CONG TS 15.833 17461 19.872  22.507
LNST CDTS 91 123 253 338 NO PHAI TRA 13713 14.621 15934  16.953
LNST cty me 318 589 1.033 1.494 No ngéin han 13712 14.620 15933  16.953
Khoan phai tra 3202 3.604 3915 4.206
SLCP (triéu) 136 170 170 170 o
Du phong phai tra 3 1 1 1
EPS (ddng) 2.331 3.459 6.066 8.771 ) o
Khen thuong phuc 1oi 6 - 36 64
LCTT (ty déng) 2024 2025F 2026F 2027F Vay tai chinh ngan han 8.800 9.324 10.274 10.958
Chi phi phai tra NH 195 186 202 218
LNST cty me 318 589 1.033 1.494
£ Vay dai han dén han - - - -
(+) Khau hao 241 249 141 175
. Thué phai nop 125 125 125 125
(+) Dy phong @) 8 9
(-) thay doi phai Ngin han khac 1381 1381 1381 1381
thu NH (145) 12 (117) (129)
" No dai han 1 1 1 1
(-) thay ddi HTK ) (1.323) 0 1)
(-) thay doi phai Vay tai chinh dai han - - - -
thuDH 27 120 ©1) (101)
(+) thay doi phai No dai han khac 1 1 1 1
tra (33) 401 345 379
() Khen thudng _ - Quy phat trién KHCN - - - -
PL () (48)
D(‘)ng tien tuw A H - A H i
HDKD @ 163 165 805 VON CHU SO HUU 2120 2840 3938  5.554
. Vén gop chit s6 hitu 1362 1362 1362 1362
PAu tu TSCD 868)  (464)  (509) (552) £0p
. . R Thiang du vén c¢b phan - - - -
Pau tu do dang - - -
) . LNST chua phan phéi 549 1261 2375 4.006
Thu tir cho vay - - -
by oA Y
Daong tien tir Khac 208 216 200 185
HPPT (868) (464) (509) (552)
(+) thay doi vay TONG NGUON VON 15.833 17461  19.872  22.507
NH 7 3 523 950 684
(+) thay doi vay )
DH - - -
(+) phat hanh )
thém CP - - -
(-) ¢0 tirc bang }
tien . (136) (136)
Dong tién tir
HPTC 3 523 814 548
LC tién trong
nim 3 222 1.108 1.403
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*Ap dung véi khach hang m& méi tai khoan

Mién phi ing trudc tién ban
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Quét ma
Mg tai khoan ngay

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao co phén tich nay xac nhan ring: hoan toan trung thuc va khong c6 dong co ca nhan
khi thuc hién bao cao nay. T4t ca nhirng thong tin néu trong béo céo nay dwgc thu thap tir nhitng ngudn tin cdy va di duoc xem xét cin than.
Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh xac tuyét ddi cua nhiing thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi 1a quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoan. Tai thoi diém phat hanh bao céo, Chuyén vién phén tich khong biét bt ky xung dot loi ich thyuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Chimng khoan BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khéng phai va s& khong duoc hiéu 1a mot 101 dé nghi hodc mot 161 moi
chao dé thuc hién bt ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha ddu tu chi nén su dung bao céo phan tich nay nhu
mot nguon tham khao. Chuyen vién phan tich cting nhu Cong ty Co phan Chung khoan BETA s& khong chiu bt ky trach nhiém nao trude
nha déu tu ciing nhu dbi twong duoc nhic dén trong béo cdo nay vé nhu’ng ton that c6 thé xay ra khi ddu tu hodc nhung thong tin sai 1éch
vé doanh nghiép. Cac cong cu tai chinh dwoc dé cap trong bao cdo c6 thé s& khong phit hop v6i tat ca nha dau tu. Nha dau tu phai ¢6 quyet
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu du tu
cu thé cua minh.

Béo céo phan tich nay 1a tai san cua Cong ty C6 phan Ching khoan BETA va khong dugc cong bd rong réi ra cong chung, vi viy khong ai
dugc phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phéi bat ky ndi dung nao cia bao céo vi bt ky muc dich nao néu khong co
vin ban chép thuan cua Cong ty Cé phin Chung khoan BETA. Khi sit dung cac ndi dung di duoc BETA chép thuan, xin vui 1ong ghi 13
ngudn khi trich din. Moi c4 nhén, t& chirc s& chiu trach nhiém dbi véi BETA vé bat ky ton that hodc thiét hai nao ma BETA hoic khach
hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cta phap lut.
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