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Bao cao doanh nghiép Ngay 05/12/2025

Tang ty trong (gizz nguyén) Ha khuyen nghi xuong Tang ty trong trén co sé
Gia muc tiéu: VND170,000 (gitr nguyén) dinh gia

Tiém nang tang/giam: 15.6% Inh gia

Gia cé phiéu (dong) (28/11/2025) 147,000 = HSC tang 5% gia muc tiéu cia FRT Ién 170.000d nhwng ha khuyen nghi xudng
M3 Bloomberg FRT VN Tang ty trong (tir Mua vao) sau khi gia cb phiéu tdng manh gan day.

Gié cao/thap 52 tuan (d) 99,280-164,800 = Chung téi tdng binh quan 19% dw bao giai doan 2025-2027, theo d6 lgi nhuan
OUED (SRl (i) 144,120 thuan ting trwdng véi tbc d6 CAGR 3 ndm dat 61%. Pong lwc tang trwdng dén
Von hoa thi truong (ty d) 25,034 ttr viec mé& rong virng chic ctia chudi Long Chau va sw phuc hdi ctia chudi FPT
Von héa tri trwong (tr.USD) 950 Shop.

Slg CP Iwu hanh (tr.dv) 170 2 % . i i . . }
Slg CP NN duoc sé hitu (tr.dv) 83.4 = Sau khi gia co phieu tang 14% trong 2 thang qua, FRT dang giao dich & mtrc
Slg CP NN duoc mua (tr.dv) 27.6 P/E dw phéng 12 thang ’gé’i la 26,4 lan, hoi thap hon binh quan tir thang 1/2021
Gi6i han ty 1& s& hitu NN 49.0% & mirc 30,3 an. C6 phiéu ciing dang c6 P/E dw phéng nam 2026 & muc 24,2
Ty 16 s& hivu ciia NN 32.8% l&n, cao hon binh quan clia cac coéng ty cling nganh & mic 15,2 1an.

Ty |é freefloat 47.7% ,

Cb dong lon eng ty Cé phén FPT 46.5%) S Kién: Danh gia chi tiet KQKD Q3/2025

Nguon: Cong ty, Ube tinh cua HSC Trong Q3/2025, FRT ghi nhan doanh thu thuan dat 13.110 ty déng, sat véi du bao cla

HSC & mwrc 13.007 ty dong, tang 26% so véi cung ky va 15% so véi quy trwdce. Loi

Bieu do gia — nhuan thuan ting manh 55% so v&i cung ky va 84% so v&i quy truée dat 219 ty ddng,
220000 T a0 oex (G agucni cao hon khoang 37% so voi dy bao cda ching t6i & mirc 159 ty déng. KQKD tich cuc
200000 duoc ho tro bdi sw cai thién tai ca Long Chau va FPT Shop, va mire vuot dw bao chi
160000 yéu dén tlr KQKD tot hon ky vong clia chudi FPT Shop.

Tac dong: Tang binh quan 19% dw bao Igi nhuén thuan
giai doan 2025-2027

g N. h Y Sau khi xem xét hoat dong mé clra hang moi gan day ctia Long Chau va diéu chinh lai
S st dsbecbbubsbsobatlildibiiabidibins, - yign vong sau KQKD tét hon du kién ciia FPT Shop, HSC tang binh quan 18% d bdo
lgi nhuan thuan giai doan 2025-2027, dong thoi gidm binh quan 4% dy bao doanh thu

Cophiéu thuong  (0.68) 113  agy  huan. Cuthe:
So v&i chi s6 0.63 7.65 (29.7) N&m 2025: doanh thu thuan va lgi nhuan thuan dat 1an lwot 49.830 ty déng (ting trwdng

So véi nganh = = = 24%) va 723 ty ddng (tang trwdng 128%). Theo d6, lgi nhuan thudn Q4/2025 dat 218 ty
Ngudn: Céng ty, FactSet ddng (tang gap ddi so voi cung ky va di ngang so v&i quy tredce) trén doanh thu thuan
13.660 ty dong (tang 19% so v&i cung ky).

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thij trwdng Nam 2026: doanh thu thuén va Igi nhuan thuén dat Ian lvot 58.330 ty dong (tang trudng
EPS DC (dong) HSC Thi trwong % ch.léch 17%) va 1.033 ty dbng (ting trwdng 43%).

2025F 4,248 4,389 (3.2) . ey a £ .

2026F 6,068 6,376 4.8y Dinh gia va khuyéen nghi

2027F 7,773 7,828 (0.7) HSC tang 5% gia muc tiéu 1én 170.000d (tir 162.240d trwdc d6) sau khi didu chinh téng

Nguon: Bloomberg, HSC utc tinh  dip bao Igi nhudn va chuyén thoi diém dinh gia sang cubi nam 2026. V&i tiém nang tang
gid 16% tw thi gia hién tai, chung t6i ha khuyén nghij ddi véi FRT xudng Tang ty trong
M6 ta doanh nghiép (tr Mua v&o).

FRT la nha ban Ié dugc pham hang dau Viét Nam. Sau khi gia ¢b phiéu tang 14% trong 2 thang qua, FRT dang giao dich & mirc P/E duw
phdng 12 thang t&i la 26,4 1&n, hoi thdp hon binh quan tr thang 1/2021 & mre 30,3 1an.
C6 phiéu cling dang c6 P/E dw phong ndm 2026 & mic 24,2 1an, cao hon binh quan

Tai thoi diém cubi quy 2/2025, cong ty c6 2.191
nha thudc Long Chau va 625 clra hang dién thoai

APl clia cac ¢ong ty cling nganh & mirc 15,2 1an.
Chung t6i wa thich FBT nho vi ’thé' virng chac trong Iinh vyrc cham soéc stre khode tai Viét
Nam thong qua chudi nha thuoc Long Chéau — mét mang kinh doanh mang tinh phong
tha va tang trwdng nhanh trong bbi canh nhiéu bat &n toan cau. Cong ty dwoc ky vong
sé& huwédng loi tlr cac thay ddi chinh sach theo huwéng siét chat truy xuét nguon goc va
dam bao chat lwgng san phdm — nhirng Iinh vwe ma Long Chau hién dang dan dau.
Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 28/11.
Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) (84.5) 952 1,727 2,156 2,569
Lei nhuan thuan (ty ddng) (346) 318 723 1,033 1,324
EPS BC (ddng) (2,030) 1,864 4,248 6,068 7,773
Chuyén vién phan tich DPS (ddng) 0 0 500 1,000 1,500
Tran Hwong My BVPS (déng) 11,738 14,032 16,974 22,042 28,315
Giam Déc, Nganh Hang Tiéu Ding EV/EBITDA BC (lan) (322) 28.1 19.6 15.6 12.6
my.th@hsc.com.vn P/E BC (lan) N/a 78.8 34.6 24.2 18.9
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 0 0 034 0.68 1.02
Chuyén vién , Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (189) 192 128 42.8 28.1
khanh.hpb@hsc.com.vn ROAE (%) (19.2) 18.1 30.1 31.1 30.9
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Tang 5% gia muyc tiéu + gia co phiéu ting manh = ha
khuyén nghi xuong Tang ty trong

Sau khi xem xét hoat d6ng mé ctra hang méi gan day ca Long Chau va diéu chinh
lai trién vong sau KQKD t6t hon dy kién ctia FPT Shop, HSC tang binh quan 18%
dy bdo loi nhuan thuan giai doan 2025-2027. Chung t6i tang 5% gia muc tiéu Ién
170.000d (tlr 162.240d trwd'c d6) sau khi diéu chinh ting dw bao lgi nhuan va chuyén
thoi diém dinh gia sang cudi nam 2026. Véi tiém nang tang gia 16% tir thi gia hién
tai, chung t6i ha khuyén nghi déi véi FRT xubng Tang ty trong (tr Mua vao). Sau khi
gia cb phiéu tang 14% trong 2 thang qua, FRT dang giao dich & méc P/E dy phéng
12 thang t&i 1a 26,4 lan, hoi thdp hon binh quan tir thang 1/2021 & mirc 30,3 lan. Co
phiéu ciing dang c6 P/E dy phéng nam 2026 & mdc 24,2 lan, cao hon binh quan
cla cac cong ty cung nganh & mac 15,2 1an.

banh gia KQKD Q3/2025

Trong Q3/2025, FRT ghi nhan doanh thu thuan dat 13.110 ty ddng, sat véi dw bao
clia HSC & mrc 13.007 ty ddng, tang 26% so véi cung ky va 15% so véi quy trudce.
Loi nhuan thuan tdng manh 55% so véi cung ky va 84% so véi quy trudc dat 219 ty
ddng, cao hon khoang 37% so véi du bao cla chung t6i & mirc 159 ty dong. KQKD
tich cwe dworc hd tro béi sw cai thién tai ca Long Chau va FPT Shop, va mie vwot dw
bao chu yéu dén tir KQKD tbt hon ky vong ctia chudi FPT Shop.

Tinh chung 9 thang dau n&m 2025, Ioi nhuan thuan tang manh 145% so vé&i cung ky
dat 505 ty dong, twong (’ng 85% dw b&o cho ca nam 2025 ctia HSC truwéc khi cap
nhat KQKD; trong khi doanh thu thuan dat 36.170 ty dong, tang 26% so vé&i cung ky,
twong ng 71% dy bao cho ca nam 2025 trudc khi cap nhat KQKD.

Bang 1: KQKD Q3/2025 & 9 thang dau nam 2025 hop nhat, FRT
Loi nhuan thuan Q3 dat 219 ty déng, vwot dw bao cla ching téi. Tinh chung 9 thang dau ndm 2025, loi nhuan thuan hoan thanh
85% duw bao truwdc day clia chung toéi

. So voéi -
Q324  Q2/25 . S:QVI‘(’; quy . S:QVI‘(’; 20(";56';
trwdc

Doanh thu thuan 10,376 11,390 13,110 26% 15% 28,656 36,170 26% 50,798 71%
Loi nhuan gbp 1,890 2,271 2,539 34% 12% 5,508 7,135 30% 9,822 73%
Chi phi BH&QL (1658)  (2,034)  (2,200) 33% 8%  (5023)  (6,241) 24%  (8,667) 72%
EBIT 233 237 339 46% 43% 485 894 84% 1,155 77%
La/(l(_)’i nhuan) tai chinh 33 31 17) N.m N.m 104 99 -5% 247 40%
LNTT 197 207 325 65% 57% 358 804 125% 952 84%
Loi nhuan thuan 141 119 219 55% 84% 206 505 145% 593 85%
Ty suét loi nhuan gép 18.2% 19.9% 19.4% 19.2% 19.7% 19.3%
Chi phi BH&QL / doanh thu 16.0% 17.9% 16.8% 17.5% 17.3% 17.1%
Ty suét loi nhuén thuén 1.4% 1.0% 1.7% 0.7% 1.4% 1.2%

Ngudn: FRT, HSC
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Bang 2: KQKD Q3/2025, Long Chéu Bang 3: KQKD Q3/2025, FPT Shop
Loi nhuan thuan tdng manh 75% so véi ciing ky én 220 ty dong Loi nhuan tang 52% so v&i cung ky, dao chiéu tr mic 16 27 ty
dong trong Q2/2025

Q3/24 Q3/25 Q3/25
Doanh thu thuan 6,395 8,726 36% 24,804 40% Doanh thu thuan 3,981 4,429 11% 11,551 6%
Loi nhuan gop 1,350 2,007 49% 5,693 41% Loi nhuan gop 540 529 2% 1,423 -4%
Chi phi BH&QL (1,173)  (1,734) 48% (4,872) 38% Chi phi BH&QL (485) (467) -4%  (1,369) -8%
EBIT ) 177 273 54% 821 67% EBIT 56 62 12% 54 E?o
Loi nhuan thuan 126 220 75% 633 81% CD'?”
> £ . a . n A ao
;’g:ual‘ loi nhugn 21.1%  23.0% 23.0% Loi nhuan thuan 32 48 52% chidu
p—— Ty suét loi nhuén
Chi phi BH&QL / 18.3% 19.9% 19.6% 96p 13.6% 11.9% 12.3%
doanh thu Chi phi BH&QL /
;JL gzat loi nhugn 2.0% 2.5% 2.6% doanh thu 12.2%  10.5% 11.9%
y, . Ty suét lgi nhuan
Sg Iwoqg ca 1,778 2254 thudn 0.8% 1.1% 0.0%
hang binh quan S6 1 =
Doanh thu méi 12 13 o luong cua 640 625
ctra hang . . hang binh quin
Nguén: FRT, HSC Doanh thu moi 21 24

ctra hang

Nguén: FRT, HSC
Chubi Long Chau: Tang trieéng manh mé, sat véi dw bao

Trong Q3/2025, doanh thu thuan ctia Long Chau dat 8.726 ty déng, tang 36% so v&i
cung ky va 9% so v&i quy triwde, nhin chung sat véi dy bao ciia HSC & mirc 8.826 ty
ddng. Chung t6i wéc tinh loi nhuan thudn cta Long Chau dat 220 ty ddng, ting 75%
S0 Vv&i cung ky va 22% so véi quy trudc, twong dbi sat véi du bao trwde khi cap nhat
KQKD clia ching téi & mirc 215 ty dong.

Trong quy, Long Chau mé& 127 ctra hang méi, qua d6 nang téng sb ctra hang trong
chudi nha thuéc 1&n 2.317 cira hang tai thdi diém cudi thang 9. Con sb nay vuwot du
bao cla ching t6i trwdc khi cap nhat KQKD 14 2.293 cira hang tai thoi diém cudi nam
2025. DU mé rong manh véi nhiéu clra hang méi tai cac thanh phé cép thap hon —
noi strc mua yéu hon cé thé anh huwéng dén doanh thu — nhung doanh thu binh quan
theo thang trén médi clra hang van tang 8% so véi cung ky dat 1,3 ty dong. Diéu nay
cho thay tang trwdng doanh thu ctra hang cii van virng vang & mirc khoang 9-10%
so v&i cung ky.

Déi v&i mang tiém ching, Long Chau da mé thém 23 trung tam tiém chang trong quy,
nang tng sé trung tam 1&n 203 tai thoi diém cudi Q3.

Tinh chung 9 thang dau nam 2025, Long Chau ghi nhan lgi nhuan thuan 633 ty déng,
tang 81% so véi cung ky, trén doanh thu thuan 24.804 ty déng, tang 40% so vé&i cung
ky. Chudi nay tiép tuc ciing cb vi thé dan dau va gia tang thi phan trong thi trudng
dwoc phdm hién dai ctia Viét Nam, thé hién qua viéc mé rong ctra hang nhanh chéng,
duy tri tang trwdng doanh thu va cai thién hiéu qua hoat dong.

Chubi FPT Shop: Héi phuc va vwot ky vong

Trong Q3/2025, FPT Shop ghi nhan doanh thu thuan 4.429 ty déng, tang 11% so v&i
cung ky va cao hon 6% so v&i dy bao ctia HSC trwedc khi cap nhat KQKD & mirc
4.180 ty ddng. Loi nhuan thuan dat 48 ty ddng, danh diu sy dao chiéu rd rét so voi
khoan 16 27 ty déng trong Q2/2025 va vuot xa du bao cuta chung t6i 1a 16 10 ty dong.
T&ng trwdng doanh thu dwoc hd tro béi nhu cAu may tinh xach tay tdng manh trong
mua twu tredng, viéc ra mat thanh cOng cla dong iPhone 17 va sy phuc hdi clia cac
mang c6 m&c nén thap nhw dién may va thiét bj gia dung.

DPang chu y la chién lwoc tai cAu tric trién khai tr ndm 2023 dwérng nhw dang mang
lai hiéu qua. Chudi da chd déng tinh gon mang lwéi ban hang bang cach déng cac
ctra hang hoat dong kém hiéu qua hoac thua 16; theo d6 tai thoi diém cubi Q3/2025,
FPT Shop dang c6 624 cira hang (gidm tir 634 clra hang cudi nam 2024 va tw 755
ctra hang cudi nam 2023). Bdng thdi, co cdu san phdm da dich chuyén sang céac
nhém co ty suét loi nhuan cao hon nhuw thiét bj gia dung va dién may. Hiéu qua hoat
dong ciing cai thién nho viéc kiém soat chi phi chat ché gidp ty 1& chi phi ban hang &
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quan ly/doanh thu giam 160 diém co ban so v&i cung ky xudng con 10,5% trong
Q3/2025.

Tinh chung 9 thang dau nam 2025, FPT Shop ghi nhan lgi nhuan thuan & murc khiém
ton 3 ty dong, dao chiéu manh mé so vai khoan 16 81 ty dong trong 9 thang dau nam
2024, trén doanh thu thuan 11.551 ty dong, tang 6% so v&i cung ky.

Loii nhuan: Tang dw bao giai doan 2025-2027 nh& KQKD kha
quan hon

Sau khi xem xét hoat dong mé clra hang moi gan day clia Long Chau va diéu chinh
lai trién vong sau KQKD t6t hon dy kién cia FPT Shop, HSC tang binh quéan 18% dw
bao lgi phuén thuan giai doan 2025-2027, dong thoi giam binh quan 4% dy bao doanh
thu thuan.

e Nam 2025: doanh thu thun va lgi nhuan thuan dy bao dat Ian lwot 49.830 ty dong
(tdng trwdng 24%) va 723 ty ddng (tng trwdng 128%). Theo do, loi nhuan thuan
Q4/2025 dat 218 ty déng (tdng gap ddi so véi cling ky va di ngang so véi quy truéc)
trén doanh thu thuan 13.660 ty dong (tang 19% so v&i cung ky).

 Nam 2026: doanh thu thuan va lgi nhuan thuan dw bao dat lan lwot 58.330 ty dong
(tang trwdng 17%) va 1.033 ty dong (tang trwdng 43%).

 Nam 2027: doanh thu thuan va lgi nhuan thuan dy bao dat Ian luvot 65.084 ty dong
(tang trwdng 12%) va 1.324 ty dong (tang trwdng 28%).

Dw bao méi cho thay lgi nhuan thudn giai doan 2025-2027 tang trwdng voi toc do
CAGR dat 61%.

Chubi Long Chau: HSC gidm binh quan 7% dw bao doanh thu thuan giai doan 2025-
2027 cht yéu do KQKD thuc hién thdp hon ky vong. Ching t6i hién dw bao Long
Chau sé c6 2.388 clra hang tai thoi diém cudi nam 2025; 2.688 clra hang vao cubi
nam 2026; va 2.888 ctra hang vao cudi ndm 2027. Chung t6i ting binh quan 7% dw
bao lgi nhuan thuan giai doan 2025-2027 Ién 1&n lwot 877 ty ddng (ting trwdng 89%),
1.149 ty dong (tang trwdng 31%) va 1.483 ty déng (tang trwdng 29%) nho hiéu qua
van hanh cai thién va kha nang duy tri loi nhuan du chudi tiép tuc mé réng hé théng.

Chudi FPT Shop: HSC tang binh quan 3% du bao doanh thu thun giai doan 2025-
2027 dé phan anh sw phuc héi cla thi trwérng hang céng nghé tiéu dung. Chung toi
hién dw bao FRT ghi nhan lgi nhuan thuan khiém tén 29 ty ddng (ham y lgi nhuan
Q4/2025 dat 26 ty dong), so v&i dw bao 16 37 ty dong trwdc dé. Trong thdi gian téi,
chuang t6i ky vong chudi sé tiép tuc cai thién hiéu qua hoat dong. Lgi nhuan sé tiép tuc
dwoc hd tro bdi chién lwoc dich chuyén co ciu san pham sang cac nhém co ty suét
loi nhuan cao hon, d3c biét Ia thiét bi gia dung va dién may. Theo do, HSC dv bao lgi
nhuan thuan sé ting trwdng gap 5 lan dat 181 ty déng trong ndm 2026 tir mirc nén
thap, sau d6 tang trudng 24% trong nam 2027.

Bang 4: Dw bao cii va méi, FRT
Chung toi tdng binh quan 18% dw bao loi nhuan thuan
Thuyc té Dw bao cii Dw bao méi Diéu chinh

FY24 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 40,104 50,798 61,040 68,836 49,830 58,330 65,084 -2% -4% -5%
Téng trudng 26% 27% 20% 13% 24% 17% 12%
Loi nhuan thuan 318 593 854 1,167 723 1,033 1,324 22% 21% 13%
Tang trwéng Déo chiéu 87% 44% 37% 128% 43% 28%
Nguén: HSC
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Bang 5: Dw bao cii & mé&i, Long Chau
HSC diéu chinh tang 2-12% dw bao lgi nhuan thuan

Thue té Dw bao cii Dw bao mé&i Piéu chinh

2024  2025F  2026F 2025F  2026F  2027F  2025F  2026F  2027F
Doanh thu thuan 25678 | 35014 44329 51,189 | 33971 40940 46483 -3% 8% 9%
Tang trudng 64% 36% 27% 15% 32% 21% 14%
Loi nhuan thuan 464 784 1,033 1,451 877 1,149 1483 12% 11% 2%
Téng trwéng 216% 69% 32% 40% 89% 31% 29%
ngt‘f‘t 7 Gl sl 1.8% 2.2% 2.3% 2.8% 26% 2.8% 3.2%
ffgiun‘-g;? nha thuc 1,043 2,293 2,593 2,593 2,388 2,688 2,888 4% 4% 11%
0 L i A 126 276 426 576 236 286 336 14% -33% -42%

tiém chling cudi ndm

Nguén: HSC

Bang 6: Dw bao cii va mé&i, FPT Shop
Chung t6i ky vong FPT Shop s€ ghi nhan Igi nhuan tré lai ngay trong nam 2025, thay vi nam 2026 nhw dy bao trwdc day

Thuec té Dw bao cii Dw bao méi Diéu chinh

2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 15,126 | 15,930 16,857 17,792 16,005 17,536 18,746 0% 4% 5%
Tang trwdng 7% 5% 6% 6% 6% 10% 7%
Loi nhuan/(18) thuan 55 | (37 51 56 29 181 223 | NM  256%  302%
Tang trwdng -33%  Pao chiéu 9% | Pao chiéu 521% 24%
S6 lwong ctra hang 633 633 633 633 625 625 625 -1% -1% -1%
Ty suét loi nhuan thuan -0.4% -0.2% 0.3% 0.3% 0.2% 1.0% 1.2%

Nguén: HSC

Gia muc tiéu mé&i 170.000d: ha khuyén nghi xudng Tang ty
trong
Két luan va phwong phap dinh gia

HSC tang 5% gia muc tiéu 1én 170.000d (tr 162.240d trwdc dd) sau khi diéu chinh
tang duw bao lgi nhuan va chuyén thei diém dinh gia sang cudi ndm 2026. V&i tiém
nang tang gia 16% twr thi gia hién tai, chung t6i ha khuyén nghi déi véi FRT xubng
Tang ty trong (tr Mua vao).

HSC van 4p dung phwong phap SoTP dé dinh gia FRT. Long Chau hién déng gop
91% (ttr 94% trwéc do6) vao dinh gia cua FRT trong khi mirc déng gép cta FPT Shop
& 9% (tlr 6% trwdc do).

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

e Gia dinh WACC duoc giir nguyén & mirc 10%.

e Diéu chinh tang 56% dinh gia cta FPT Shop, da phan do ting dw bao lgi nhuan.
e Chung t6i tang nhe 1% gia ctia Long Chau.

Théng tin chi tiét dwoc trinh bay trong cac bang sau day.

Bang 7: Pinh gia SOTP, FRT
Chung t6i nang 5% gia muc tiéu theo phwong phap SOTP [én 170.000d/cp

Phwong phap  Gia tri von CSH Ty lé s& hiru cua FRT Dboéng gép vao FRT

Long Chau DCF 35,426 74.2% 26,286
FPT Shop DCF 2,669 100.0% 2,669
FRT 38,095 28,955
Sé lwong cb phiéu dang Iwu hanh (triéu) 170
Gia tri hop Iy ctia cb phiéu (ddng) 170,020
Nguén: HSC
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

Ngay 05/12/2025

Bang 8: Diéu chinh gia dinh dinh gia vén CSH ctia cac mang kinh doanh (trén co sé ty 1é sé hivu 100%), FRT

(Ty dong) Cii (T5-25) Mo Thay doi (%)
Long Chau 34,935 35,426 1%
FPT Shop 1,710 2,669 56%
Gia tri vén CSH ctia FRT 27,631 28,955 5%
Gia tri hop ly ctia cb phiéu (ddng) 162,240 170,020 5%
Nguén: HSC
Bang 9: Dong tién tw do cia doanh nghiép, Long Chau
(Ty dong) 2026 2027 2028 2029 2030
Doanh thu 40,940 46,483 52,009 55,929 60,127
EBIT 1,631 2,047 3,041 3,525 3,859
Trir: Thué (326) (409) (608) (705) (772)
NOPLAT 1,304 1,638 2,433 2,820 3,087
Cong: Khéu hao 355 323 285 252 171
Thay déi vén lwu dong (677) (306) (398) (73) (56)
Triv: Chi phi ddu tw tai san cb dinh (271) (197) (204) (212) (170)
Dong tién tw do cta doanh nghiép 712 1,457 2,116 2,787 3,032
Nguén: HSC
Bang 10: Tinh toan gia tri dai han, Long Chau Bang 11: Tinh toan DCF, Long Chéau
(Ty déng) Cubi 2026
Dong tién dai han 3,032 Gia trj hién tai clia dong tién tw do 7,944
Tbc dd tang trwdng dai han 3.0% Gia tri hién tai cta gia tri dai han 30,282
WACC - tbc do tang trudng dai han 7.0% Gia tri cila doanh nghiép 38,226
Gia tri dai han 44,392 Tién/(no) thuan (2,800)
Gia tri hién tai cta gia tri dai han 30,282 Gia tri cia von CSH 35,426
Nguén: HSC Nguén: HSC
Bang 12: Dong tién tw do cua doanh nghiép, FPT Shop
(Ty déng) 2026 2027 2028 2029 2030
Doanh thu 17,536 18,746 19,717 20,666 21,520
EBIT 130 183 235 207 251
Triv: Thué (26) (37) (47) (41) (50)
NOPLAT 104 147 188 166 201
Cong: Khau hao 41 16 (43) (252) 38
Thay dbi von lwu dong (85) (6) 52 74 298
Triv: Chi phi d4u tw tai san cb dinh 50 50 50 212 8
Dong tién tw do ctia doanh nghiép 110 206 246 199 545
Nguén: HSC

Bang 13: Tinh toan DCF, FPT Shop

(Ty déng)

Dong tién dai han

Téc do tang trwdng dai han

WACC - tbc do tang trwdng dai han
Gia tri dai han

Gia tri hién tai cta gia tri dai han
Gia tri hién tai clia dong tién tw do
Gia tri ciia doanh nghiép

Tién/(ng) thuan

Gia tri ctia vén CSH

Bang 14: Tinh toan WACC

www.hsc.com.vn Trang 6

Cwizoe @
545 Ty trong vén CSH 75%
2.0% Beta 0.95
8.0% Lai suat phi rdi ro 4.0%
6,918 Phan bu rdi ro 8.8%
4,719 Chi phi vén CSH 12.3%
1,022 Ty trong ng 25%
5,742 Thué suét 20.0%
(3,073) Chi phi no 4.0%
2,669 Chi phi ng’ sau thué 3.2%
Nguén: HSC WACC 10.0%

Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 14% trong 2 thang qua, FRT dang giao dich & murc P/E du
phong 12 thang t&i 1a 26,4 lan, hoi thap hon binh quan tir thang 1/2021 & murc 30,3
lan. C6 phiéu ciing dang cé P/E dy phdong nam 2026 & murc 24,2 lan, cao hon binh

quan clia cac cong ty cling nganh & mirc 15,2 [an.
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Bao cdo doanh nghiép - CTCP Ban lé Ky thuat sO FPT (FRT) Ngay 05/12/2025
Biéu d6 15: P/E dw phéng 1 nam, FRT Biéu do 16: Po léch chuan so véi gia tri binh quan, FRT
FRT dang giao dich v&i P/E dw phdng 1 ndm 14 26,4 Ian... ...thAp hon mét chut so véi gia tri binh quan

Thuc té e Dy bao clia HSC 4
Dw bdo cla thj trwdng == e= Binh quan
= == +1d6 léch chuén = == -1 léch chuén 3
140
120 2 -
100
80 1
60 A 0 -
40 "\% J V"~
20 -
0
T T T AN AN AN ANOOOOOST T I T 0N 0N J
R N N B N B N B N B N N N N N -2
SN OS - FNMNOCTIFINOSO-FNS =TI NO T1/21 T1/22 T1/23 T1/24 T1/25
FEFEFFFESFRFFRFESFRFFRFRESFRRERES ‘
Ngudn: Bloomberg, HSC Nguén: Bloomberg, HSC
Bang 17: So sanh cac cong ty cung nganh, FRT

Cong ty Ma CK P/E 2025 P/E 2026 P/B 2025 P/B 2026 ROAE 3 nam

CTCP Thé gii Di dong MWG 18.5 15.2 3.6 3.1 22.0

CTCP Thé gisi s6 DGW 17.9 15.2 29 2.5 17.8

Binh quan 18.2 15.2 3.3 2.8 19.9

CTCP Ban lé Ky thuat sé FPT FRT 34.6 24.2 8.7 6.7 26.4

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 05/12/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25F  12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 31,850 40,104 49,830 58,330 65,084 EBIT (84.5) 690 1,353 1,761 2,230
Loi nhuan gop 5162 7,583 9,823 11,645 13,131 Khéu hao 0 (262) (374)  (396)  (339)
Chi phi BH&QL (5,246) (6,893) (8,471) (9,885) (10,901) Lai vay thudn (222)  (157)  (236)  (144)  (143)
Thu nhap khac - - - - - Thué TNDN da nop 0.11) (38.9)  (263) (332)  (427)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,848)  (681) 419 (1,171)  (312)
EBIT (84.5) 690 1,353 1,761 2,230 Khac 329 553 571 60.9 61.0
Lai vay thuan (222)  (157)  (236)  (144)  (143) LCT thuan tir HDKD (1,826) 627 2,217 571 1,748
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (705)  (490)  (319)  (221)  (147)
Loi nhuan khac - - - - - Gop vén & dau tw 33.6 310 (3,806) 0 0
LN khéng thuwéng xuyén 124 (5.76) 53.3 453 46.4  Thanhly 0 0 0 0 0
LNTT (294) 527 1,170 1,662 2,133 Khac 0 0 0 0 0
Chi phi thué TNDN (35.0)  (119)  (263)  (332)  (427) LCT thuan tir HDDT (672)  (180) (4,125)  (221)  (147)
Loi ich cb dong thiéu sé (16.4)  (90.9)  (183)  (297)  (383) Cb twc trd cho CSH (59.2) (54.3) (85.2)  (170)  (255)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 27.3 51.6 0 0 0
Loi nhuan thuan (346) 318 723 1,033 1,324 Tang/gidm no 2,745 692 119 0 (2.85)
Khac - - - - -
Lo nhuan thuan BC (346) 318 723 1,033 1,324 LCT thuan tir HDTC 2,713 689 335  (170)  (258)
EBITDA BC (84.5) 952 1,727 2,156 2,569
Tién & twong duong tién dau ki 746 961 2,098 189 333
EPS (ddng) (2,030) 1,864 4,248 6,068 7,773 LCT thuan trong ky 215 1,137 (1,874) 180 1,342
EPS BC (ddng) (2,030) 1,864 4,248 6,068 7,773 Anh hwéng cla ty gia 0.07 0.16  (34.7) (35.7) (36.8)
DPS (ddng) 0 0 500 1,000 1,500 Tién & twong dwong tién cubi ki 961 2,098 189 333 1,639
Slg CP binh quan (triéu dv) 136 136 170 170 170
Slg CP cudi ky (triéu dv) 136 136 170 170 170  Dong tién tw do (2,531) 137 1,898 350 1,601
Slg CP pha loang cudi ky (triéu dv) 170 170 170 170 170
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 961 2,098 189 333 1,639 Chisé hoat dong
Dau tw ngan han 1,194 986 4,800 4,800 4,800 Ty suétLN gop (%) 16.2 18.9 19.7 20.0 20.2
Phai thu khach hang 126 176 219 256 286 Ty suét EBITDA BC (%) (0.27) 2.37 3.46 3.70 3.95
Hang tdn kho 8,427 10,235 11,540 13,425 14,708 Ty suétLNT (%) (1.09) 0.79 1.45 1.77 2.03
Céc tai san ngén han khac 708 531 542 553 564  Thué TNDN hién hanh (%) (11.9) 225 225 20.0 20.0
Téng tai san ngén han 11,415 14,026 17,290 19,367 21,996 Tang trwdng doanh thu (%) 5.58 25.9 24.3 17.1 11.6
Tang trwdng EBITDA BC (%) (115) 1,226 81.4 24.9 19.1
TSCP hiru hinh 1,079 1,157 1,117 948 763  Tang trwdng LNT BC (%) (189) 192 128 428 28.1
TSCP vb hinh 172 228 289 282 275  Tang trwdng EPS (%) (189) 192 128 428 28.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (189) 192 128 428 28.1
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 11.8 16.5 19.3
Tai san dai han khac 432 422 194 214 236
Téng tai san dai han 1,683 1,806 1,600 1,445 1,275 Chi s lgi nhuan
ROAE (%) (19.2) 18.1 30.1 31.1 30.9
Téng cong tai san 13,008 15,833 18,890 20,812 23,271 ROACE (%) (4.48) 35.9 50.1 456 43.2
Véng quay tai san (lan) 2.70 2.77 2.87 2.94 2.95
No ngén han 8,108 8800 8919 8919 8916 Tiém mat HD/EBIT (1&n) 21.6 0.91 1.64 0.32 0.78
Pha trd ngudi ban 2,274 3,202 4,485 5250 5858 S6 ngay ton kho 115 115 105 105 103
No ngén han khac 921 1,541 1,999 1,923 2,258 S ngay phai thu 1.72 1.98 2.00 2.00 2.01
Téng ng’ ngén han 11,379 13,712 15,608 16,371 17,379 S ngay phai tra 31.1 35.9 40.9 41.0 41.2
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 (%) 449 353 304 230 152
No dai han khac 0.54 0.52 0.17 0.17 0.17  No/tai san (%) 62.2 55.9 475 43.2 38.6
Téng ne dai han 0.56 0.55 0.17 0.17 0.17  EBIT/Iai vay (lan) (0.38) 4.39 5.72 12.3 15.5
No/EBITDA (lan) (96.4) 9.29 5.20 417 3.50
Téng ng phai tra 11,379 13,713 15,608 16,371 17,379  Chisd TT hién thoi (1an) 1.00 1.02 1.11 1.18 1.27
Vén cha sé hiru 1,599 1,912 2,891 3,754 4,822 Pinhgia
Loi ich cb dong thiéu sé 120 208 391 687 1,070 EV/doanh thu (1an) 0.85 0.67 0.68 0.58 0.50
Téng vén chi s& hiru 1,719 2,120 3,282 4,441 5892 EV/EBITDADC (l&n) (322) 28.1 19.6 15.6 12.6
P/E (1an) N/a 78.8 34.6 24.2 18.9
Téng ng phai tra va VCSH 13,098 15,833 18,890 20,812 23,271 P/E BC (lan) N/a 78.8 34.6 24.2 18.9
P/B (1&n) 12,5 10.5 8.66 6.67 5.19
BVPS (d) 11,738 14,032 16,974 22,042 28,315  Loi sudt cd tirc (%) 0 0 0.34 0.68 1.02
No thudn*/(tién mét) 7,147 6,703 8730 8586 7,278

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 05/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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