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Bao cao doanh nghiép Ngay 09/6/2026

Mua vao (tir Tang ty trong) Nang khuyéen nghi Ién Mua vao nh& Igii nhuan tang
Gia muc tiéu: VND176,500 (ftr VND174,900) > s =s _R e Y >

Tiém nang tang/gidm: 35.6% trwd’ng manh va gia co phiéu diéu chinh

Gia cé phiéu (déng) (29/5/2026) 130,200 = HSC nang khuyén nghj déi véi FRT Ién Mua vao (tlr Tang ty trong) va téng 1%
M& Bloomberg FRT VN gia muc tiéu 1én ’1 76.500d, sau khi dieu ch[nh té}ng dw tgéo loi nhuén, chuyén
Gia caolthap 52 tuan (d) 123,000-175,500 co s& dinh gia dén gitra nam 2027 va gia cd phiéu da diéu chinh manh.

GTGD (bg 5 phién) (tr.d) 130,500 * Do KQKD Q1/2026 vuot ky vong (d&c biét 1a & chudi nha thubc Long Chau),
Vén hoa thi treong (ty d) 22,173

chung t6i tdng binh quan 10% dw bao lgi nhuan thuan giai doan 2026-2028,

gf;”g;’?:z :;:h"ar(gtjsm ?‘;3 twong (ng voi toc dd tang trvdng CAGR 3 nam manh & mirc 41%. Cho nam
Slg CP NN durc & hivu (tr.dv) 834 2026, logi nhu?n thEJan dwoc dy bao tang trwudng 51% dat 1.201 ty dong.

Slg CP NN duoc mua (tr.dv) 299 = Sau khi gia co phiéu giam 23% trong 3 thang qua, FRT dang giao dich véi P/E
Gi6i han 1§ 18 & hitu NN 49.0% dw phoéng 12 thang t¢i 1a 16,4 14n, thap hon 1,4 d6 léch chuén so véi binh quan
Ty 16 s& hivu clia NN 31.5% tlr thang 5/2024 & mirc 28,3 lan. Mac du vay, voi P/E nam 2026 & mirc 18,5
Ty 16 freefloat 47.7% 1&n, cb phiéu van dang giao dich v&i dinh gia cao hon so véi binh quan clia cac
Cb déng Ion ’6ng ty C8 phén FPT (46.5%) cbng ty cling nganh trong nuéc va khu vec & mirc 13,9 1an.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cap nhat sau khi cong bé KQKD Q1/2026

e — —— FRT céng bé KQKD Q1/2026 tich cyc, véi loi nhuan thuan (sau loi ich cb déng
thidu s6) dat 287 ty déng (tang 71% so v&i cung ky) trén doanh thu thuén 15,1
{20000 nghin ty ddng (tang 30% so véi cing ky), 1an lwot cao hon 7% va 6% so véi dy
hpon bdo clia HSC. KQKD nay dén tr hai cau chuyén trai nguwec nhau clia hai mang
50000 kinh doanh: Loi nhuan cao hon ky vong clia chudi nha thuéc Long Chau nhé tang
120000 trwéng doanh thu clra hang hién hivu vitng chéc va chién lwgc mé réng clra hang

120,000

quyét liét, trai ngwoc véi tinh trang loi nhuan thdp hon nhidu so véi ky vong cla
hm..m“nmuh.HLmn.JunIJmﬂ.lh VR bl FPT Shop. B .

e me o omsmewm o owe o ws Trong do, chudi Long Chau ghi nhan doanh thu 10.343 ty déng (tang 28% so voi
Gia c6 phiéu (%) -1thg -3thg -12thg cung ky, tdng 7% so v&i quy trudc), vuot 4% so véi dw bao; va LNST 363 ty déng
C6 phiéu thuong (12.6)  (23.0) (2.84)  (tang 56% so v&i clng ky, tang 48% so v&i quy trwdc), vuot 35% dy bao. & chidu
So véi chi sb (11.6)  (206) (304)  nguoc lai, doanh thu ctia FPT Shop vuot ky vong dat 4.815 ty ddng (t&ng 14% so
So v6i nganh - - v&i cling ky), nhwng ty suét sinh 1&i lai khéng dat ky vong véi LNST khiém tén 17
Nguon: Céng ty, FactSet  ty ddng, thap hon nhiéu so véi dw bao clia chiing tdi & mirc 65 ty dong.

HSC va trung binh thj trwong Tac dong: Tang binh quan 10% dw bao Igii nhuan thuan
EPS PC (d6ng) HSC Thijtrwéng % ch.léch HoH -

2026F 7,053 5,921 19.1 giai doan 2026-2028 . 3

2027F 9,586 7,493 27.9 HSC téng pinh quan 10% dw bao lgi nhuan thuan gia'i doan 2026-2028 doi v&i FRT,
2028F 13,010 8,759 485 cho thay toc d6 tang trwdng CAGR 3 nam virng chac & mirc 41% trong giai doan

Nguén: Bloomberg, HSC wéc tinh  2025-2028. Chling t6i nhan thay chubi Long Chau 1a déng lwc chinh dan dat da

tang trwéng loi nhuan nho sw két hop clia ba yéu td: ting trwéng doanh thu clra

Mé ta doanh nghiép hang hién htru manh, chién lwvoc mé rong hé thdng nha thudc véi thoi gian hoa

FRT la nha ban 1@ duoc phdm hang dau Vit Nam.  vén nhanh, cung véi hiéu qua don bay hoat dong khi chi phi ¢ dinh dwgc phan bd

Tai thoi diém cubi quy 1/20256, cong ty c6 2.517 trén quy mé doanh thu I&n hon.

nha thudc Long Chau va 621 clra hang dién thoai . ez £ .

FPT Shop. Dinh gia va khuyén nghi
Sau khi gia cb phiéu gidm 23% trong 3 thang qua, FRT dang giao dich & mirc dinh
gia hap dan, v&i P/E dy phéng 12 thang téi 1a 16,4 1an, thdp hon 1,4 dé léch chuan
so v&i binh quan tir thang 5/2024 & mrc 28,3 14n. Mac du vay, véi P/E nam 2026
I& 18,5 Ian, cb phiéu van dang giao dich & muc dinh gia d&t hon so v&i binh quan
cac cong ty cung nganh trong nwéc va khu vuc & mie 13,9 1an.

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 2/6.

Cubi nam: Thang 12 12-24A 12-25A 12-26F

EBITDA DC (ty dbng) 690 1,314 2,526 3,276 4,082

Loi nhuan thuln (ty ddng) 318 795 1,201 1,633 2,216

EPS DC (ddng) 1,834 4,667 7,053 9,586 13,010
Chuyén vién phan tich DPS (ddng) 3.98 0 0 0 0
Trin Hwong My BVPS (déng) 14,032 24,494 31547 41,134 54,143
Giam Déc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 35.4 22.3 11.9 9.12 7.45
my.th@hsc.com.vn P/E BC (lan) 71.0 27.9 18.5 13.6 10.0
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 0.00 0 0 0 0
Huynh Phwong Bao Khanh P/B (lan) 9.28 5.32 413 3.17 2.40
Chuyén vién , Nganh Hang Tiéu Diing Tang trwéng EPS BC (%) 190 154 51.1 35.9 35.7
khanh.hpb@hsc.com.vn ROAE (%) 18.1 26.1 25.2 26.4 27.3
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 09/6/2026

Loi nhuan thuan dy kién tang treéng véi toc d6 CAGR
3 nam & mwrc 41%; nang khuyén nghi Ién Mua vao

FRT coéng bd KQKD Q1/2026 manh véi lgi nhuan thuan dat 287 ty déng (tdng 71%
S0 V@i cung ky), cao hon 7% so véi ky vong clia HSC nhd KQKD cla chudi nha
thuéc Long Chéau vuot xa ky vong. Dwa trén KQKD vwet trdi, HSC tang binh quan
10% dw bao lgi nhuan thuan giai doan 2026-2028 va ky vong loi nhuan thuan cla
FRT sé tang trwdng véi tdc d6 CAGR 3 nam & mrc 41%. Bong lyc chinh dén tr da
tang trwdng tich cwe ctia chudi Nha thudc Long Chéu, cung véi déng gép loi nhuan
tr chudi FPT Shop — mang hién van dang chiém ty trong nhé. Chung t6i tdng 1% gia
muc tiéu Ién 176.500d va nang khuyén nghi dbi véi FRT lén Mua vao, (t» Tang ty
trong), v&i tiém nang tang gia la 36%.

KQKD Q1/2026: Tang manh nh& lgi nhuan chudi Long Chau
vwot ky vong

FRT cong bd KQKD Q1/2026 tich cuc, véi lgi nhuan thuin dat 287 ty déng (tdng 71%
so vé&i cung ky) trén doanh thu thuan 15,1 nghin ty dong (tdng 30% so véi cung ky),
lan lwot vwot 7% va 6% dy bao clia HSC. KQKD phan anh sw phan héa gitra hai
mang kinh doanh cét I8i: chudi Long Chau ghi nhan KQKD cao hon so véi ky vong,
trong khi dé murc sinh 1&i clia ctia chudi FPT Shop thap hon dy kién.

Chubi Nha thubc Long Chau ghi nhan doanh thu 10.343 ty ddng, tdng 28% so Voi
cung ky va tdng 7% so v&i quy trwde, va LNST 363 ty ddng, cao hon 35% so véi dy
bao, tdng 56% so v&i cling ky va tang 48% so véi quy truwdc. Két qua trén co duoc la
nhd cdng ty mé rong hé théng 1én 2.517 nha thubc, hiéu qua hoat déng cai thién voi
doanh thu binh quan hang thang trén mdi clra hang dat 1,3 ty ddng. Tang trwéng
doanh thu clra hang hién hiru van duy tri cao & mirc 10%, nhé chién lwoc thu hat
khach hang méi, mé& rong danh muc dich vu (vi du: tich hgp cac tinh nang strc khde
ky thuat sb) va cac chién lwoc gia ban hiéu qua. Ngoai ra, nhu cau ciing huwéng loi tir
xu hwéng khach hang wu tién lwa chon cac chudi nha thubc uy tin trong bdi canh lo
ngai vé van dé hang gia.

Doanh thu ctia chudi FPT Shop dat 4.815 ty ddng, tdng 14% so vé&i cuing ky (cao hon
dw bao cla ching t6i), nhér doanh thu san pham Apple va hang dién may. Tuy nhién,
LNST chi dat 17 ty dong, thap hon nhiéu so v&i dw bao & mirc 65 ty ddng. Nguyén
nhan chd yéu do chi phi lao déng tang cao lién quan dén thudng Tét. Theo dd, chi phi
ban hang va quan ly tdng 9% so véi quy trwdc, gay ap lwc Ién 1én ty sudt loi nhuan
ctia chubi.

Bang 1: KQKD Q1/2026 hop nhat, FRT
Loi nhuan thuan tdng manh 71% so v&i cling ky nhé déng lwe ting trwéng tich cwe ctia chudi Long Chau

Sovei Q126  %dw 2026 HSCF
quy trwéc HSCF bao a

Doanh thu thuan 11,670 15117 30% 1% 14259 106% 62,471 24%
Loi nhuan gop 2325 2,995 29% 4% 12,635 24%
Chi phi BH&QL (2,007)  (2,521) 26% 3% (10,843) 23%
EBIT 341 611 79% 20% 1,792 34%
L3 HD tai chinh 51) ®  -84% 311% (88) 9%
LNTT 89 472 432% 14% 1,704 28%
LNST truéc loi ich ciia b dong thidu sb 213 375 76% 8% 333 112% 1357 28%
hgﬁ;jgﬁ 'tﬁhg’:)cua c6 dong thieu s6 168 287 71% 1% 269 107% 1,060 27%
Ty suét loi nhuan gop 19.9%  19.8% 0.0% 20.2%
Chi phi BH&QL/doanh thu A72%  -16.7% 0.0% A7.4%
Ty suét loi nhuan thuan 1.4% 1.9% 1.9% 1.7%

Ngudn: FRT, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

Bang 2: KQKD Q1/2026, Long Chéau Bang 3: KQKD Q1/2026, FPT Shop

Q1/25

LNST tang manh 56% so vé&i cung ky lén 363 ty ddng

Q4/25

LNST chi dat 17 ty ddng, giam 79% so vé&i quy truwéc

So véi

Q1/26 cung Q4/25 Q1/26

k

Doanh thu thuan 8,054 9,697 10,343 28% 7% Doanh thu thuan 3,682 5,259 4,815 31% -8%
Loi nhuan gop 1,887 2,289 2,557 36% 12% Loi nhuan gop 460 581 546 19% -6%
Chi phi BH&QL (1,549) (1,966) (2,016)  30% 3%  Chiphi BH&QL (458)  (489)  (504)  10% 3%
EBIT 338 396 541 60% 36% EBIT 5 92 71 14x -22%
LNST 233 245 363 56% 48% LNST (19) 79 17 N.m -79%
Sé lwong ctra hang o o Sé lwong clra o o
Z nha thudc cudi ky 1,943 2,417 2,517 30% 4% hang binh quan 628 624 621 -1% 0%
Doanh t_hu binh Doanh tpu binh

quan moi ctra ; 1.15 1.25 1.30 13% 4% quan moi clra 1.95 2.81 2.58 33% -8%
hang — nha thuoe hang theo thang

Ty suatloinhudn 53 400 236%  24.7% Ty suatloinhudn 45 5o 11.0%  11.3%

gop gop

Chi phi BH&QL / Chi phi BH&QL /

doanh thu -19.2% -20.3% -19.5% doanh thu -12.4% -9.3% -10.5%

1 Suatlof nhugn 29%  25%  3.5% Jysuatlotnhuan o505 1.5%  0.3%

Bang 4: Dw bao cii va méi, FRT

Nguén: FRT, HSC udc tinh Nguén: FRT, HSC uéc tinh

Dw bao méi: Tang binh quan 10% dw bao lgii nhuan thuan giai
doan 2026-2028

Sau khi coéng ty cong bé6 KQKD manh trong Q1/2026, HSC ting binh quan 10% dw
bao loi nhuan thuan giai doan 2026-2028, déng thoi tang nhe 1% dw bao doanh thu
thuan. Cho ndm 2026, di bao lgi nhuan thuan dwoc diéu chinh tang 13%, véi ky vong
loi nhuan thuan cta FRT sé& dat 1.201 ty dong (ting trwdng 51%). Chang téi ting dw
bao lgi nhuan chi yéu dwa trén trién vong tich cwc hon cla chudi nha thubc Long
Chau, trong khi giam gia dinh vé& lgi nhuan chudi FPT Shop.

Nhin chung, dy bao sau diéu chinh cho thay lgi nhuan thuan tang trwdng voi téc do
CAGR 3 nam cao vwot troi & mirc 41% trong giai doan 2025-2028, va toc q‘é tang
trwdng CAGR 3 ndm cuia doanh thu thuan dat 18%. Chung t6i trinh bay chi tiét trong
Bang 4-6.

Chung t6i tang 13% dy bao loi nhuan thuan nam 2026 l1én mrc 1.201 ty déng (twong dwong tang trwéng 51%)
Thuyec té

Doanh thu thuan

2025

2026F
62,471

Dw bao méi Piéu chinh
2027F 2028F 2026F 2027F 2028F
73,785 1% 1% 2%

Dw bao cii
2027F
72,793

2028F 2026F

63,317

Tang trwéng 22% 16% 13% 24% 17% 13%
Lei nhuan thuan 1,060 1,472 2,085 1,201 1,633 2,216 13% 11% 6%
Tang trwéng 33% 39% 42% 51% 36% 36%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 09/6/2026

Bang 5: Dw bao cii va m&i, chudi Long Chau (nha thubc va trung tam tiém chung)
HSC tang 26% dw b&o loi nhuan thuan nam 2026 1&n 1.509 ty ddng (t&ng trudng 41%) sau khi nang gia dinh téng trwédng doanh thu
ctia cac ctra hang hién hivru va gia dinh ty suat Igi nhuan gop

Thuc té Dw bao cii Dw bao méi Piéu chinh
2025  2026F  2027F 2026F  2027F  2028F  2026F  2027F

Doanh thu thuan 34,501 | 43,605 51,046 59,639 | 44,451 53,438 61,568 2% 3% 3%
Tang trudng 34% 26% 19% 15% 29% 20% 15%
Loi nhuan thuin 1,069 1,199 1,702 2,445 1,509 2,056 2,767 26% 21% 13%
Tang trudng 130% 329% 42% 44% 41% 36% 35%
tTgug‘r"a&"-" AL 3.1% 2.8% 3.3% 41% 3.4% 3.8% 4.5% 0.6% 0.6% 0.4%
S6 lwgng nha thube 2417 2,817 3,117 3,317 2817 3,117 3,417 0% 0% 3%
ﬁ’gn']“g%%;"‘”g (el 223 323 423 473 323 423 473 0% 0% 0%
Tang trwdng doanh
thu clia cAc clra 10.0% 5.8% 5.7% 6.0% 9.9% 7.3% 6.0% 41% 1.7% 0.0%
hang hién hiru
Ty sudtlginhuangdp | 23.8% | 23.3%  234%  235% | 240% = 240%  241% 0.7% 0.6% 0.7%
Chiphi HD/doanhthu |  19.8% | 19.3%  19.0%  17.6% | 19.6%  19.1%  18.6% 0.3% 0.1% 1.0%
Ty suét loi nhuan HD 4.0% 4.0% 4.4% 5.8% 4.4% 4.9% 5.6% 0.4% 05%  -0.3%

Ngudn: HSC wéc tinh

Bang 6: Dw bao cii va mé&i, FPT Shop
Chuing t6i gidm dang k& 48% du bao loi nhuan thuan ndm 2026 cia FPT Shop xudng 97 ty déng, twong dwong tang truéng 20%
Thuyec té Dw bao cii Dw bao méi Diéu chinh

2025 2026F 2027F 2028F 2026F 2027F 2028F 2026F 2027F 2028F

(Ty dong)

Doanh thu thuan 16,809 19,125 20,632 22,069 19,125 20,632 22,069 0% 0% 0%
Tang trwdng 1% 14% 8% 7% 14% 8% 7%
Loi nhuan/(16) thuan 81 189 264 339 97 166 234 -48% -37% -31%
Tang trwdng Dao chiéu 132% 40% 28% 20% 71% 41%
Sé lwong ctra hang 623 623 623 623 621 621 621 0% 0% 0%

Ty suét lgi nhuan

thuan 0.5% 1.0% 1.3% 1.5% 0.5% 0.8% 1.1%

Ngudn: HSC wéc tinh

Xét theo mang kinh doanh chinh

Chudi nha thuéc Long Chau: HSC ting binh quan 1an lvot 20% va 3% du bao loi
nhuan thuan va doanh thu thuan giai doan 2026-2028 nham phan anh viéc tang gia
dinh tang trwdng doanh thu ctra hang hién hivu va ty suat loi nhuan gdp, nhwng van
gitr nguyén gia dinh vé téc d6 mé réng hé théng nha thubc. Theo d6, loi nhuan thuan
va doanh thu thuan ctia chudi Long Chau dugc ky vong sé dat téc do tang trwdng
CAGR 3 nam & mtrc 37% va 21% trong giai doan 2025-2028.

FPT Shop: HSC gilr nguyén dw bao doanh thu thuan cho giai doan 2026-2028, nhuwng
gidm manh 40% dy b&o lgi nhuan thudn nhdm phan anh quan diém than trong hon
vé trién vong ty suét loi nhuan mac du van ky vong vao sw phuc hdi ciia phan khic
ban I& ICT. Cho nam 2026, chuing t6i gidam 48% dw bao loi nhuan thuan, phan anh ky
vong chudi nay chi mang lai mic lgi nhuan khiém tén 97 ty déng (tang trwéng 20%)
vi hiéu qua hoat déng clia hé théng van 1a méi lo ngai cét 16i. Tuy nhién, chung t6i van
ky vong loi nhuan thuan van ting truéng véi tdc dd CAGR 3 ndm (giai doan 2025-
2028) dat mirc 42%, chii yéu nhér so véi mirc nén thap ctia nam 2025, trong khi doanh
thu thuan c6 téc d6 tang trwéng CAGR 3 nam & mirc 10%.

Gia muc tiéu mé&i 176.500d. Nang khuyén nghi Ién Mua vao

Két luan va phwong phap dinh gia

Dwa trén viéc chuyén co s& dinh gia thém 6 thang dén gitra nam 2027, HSC diéu
chinh tdng nhe 1% gia muc tiéu 1én 176.500d/cp, phan anh viéc ching t6i nang dinh
gia Long Chau thém 4%, bu lai v&i mirc sut giam 25% trong dinh gia cta chuoi FPT
Shop. HSC van ap dung phwong phap SoTP dé dinh gia co phieu FRT. Doi v&i ca hai
chubi Long Chau va FPT Shop, chung t6i deu ap dung phwong phap DCF véi gia dinh
WACC dwoc gilr nguyén & mirc 10,3%.
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

Bang 7: Dinh gia SOTP, FRT

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

Chung t6i tang nhe 1% gia muc tiéu Ién 176.500d/cp

Phwong phap

Gia tri

% ty 1& sé& hivu
cua FRT,

boéng gop

:hsc

Ngay 09/6/2026

P/E 2027 tai

Long Chau

FPT Shop

FRT

Sé lwong cb phiéu dang
Iwu hanh (triéu)

Gia tri hop ly cua cé phiéu
(dong)

DCF
DCF

von CSH

37,775
2,490

cudi 2026
72.97%
100.0%

vao FRT

27,565
2,490
30,055

170

176,478

% dbna ab P/E 2026 tai
0 dONGGOP  g4ia tri hop ly
92% 25.0

8% 25.5

25.0

gia tri hop ly
18.4

15.0
18.4

Nguén: HSC wéc tinh

Bang 8: Diéu chinh gia dinh gia tri von CSH (trén co’ sé ty & sé& hivu 1a 100%), FRT

Long Chau 36,267 37,775 4%
FPT Shop 3,314 2,490 -25%
Gia tri von CSH ctia FRT 29,778 30,055 1%
Gia tri hop ly cua cd phiéu (déng) 174,856 176,478 1%
Nguén: HSC wéc tinh
Bang 9: Dong tién tw do cua doanh nghiép, Long Chau
Doanh thu 34,501 44,451 53,438 61,568 66,241 71,093
EBIT 1,373 1,942 2,619 3,423 3,667 3,809
Trir: Thué (275) (388) (524) (685) (733) (762)
NOPLAT 1,099 1,553 2,095 2,739 2,934 3,047
Cong: Khau hao 405 440 494 436 414 339
Thay ddi vén luu dong 245 (756) (623) (530) (236) (236)
Trir: Chi phi dau tw tai san cb dinh (435) (431) (325) (280) (280) (280)
Dong tién ty do ctia doanh nghiép 1,313 806 1,641 2,365 2,832 2,870
Nguén: HSC udc tinh
Bang 10: Dong tién tw do cua doanh nghiép, FPT Shop
) 2025 2026 2027 2028 2029 2030
Doanh thu 16,809 19,125 20,632 22,069 23,531 25,095
EBIT 146 181 229 300 352 426
Trir: Thué (29) (36) (46) (60) (70) (85)
NOPLAT 117 145 183 240 281 341
Cong: Khau hao 70 70 70 70 70 70
Thay di vén lwu dong 1,130 (112) (66) (45) (140) (149)
Trir: Chi phi dau tw tai san cb dinh (34) (28) (28) (28) (28) (28)
Dong tién tw do cta doanh nghiép 1,283 75 159 237 183 234
Ngubn: HSC wéc tinh
Bang 11: Gia dinh WACC
Beta 0.98 0.98
L&i suat phi rdi ro 4.0% 4.0%
Phan bu rdi ro 8.8% 8.8%
Chi phi vén CSH 12.6% 12.6%
Chi phi ng 6.0% 6.0%
Chi phi ng sau thué 4.8% 4.8%
Ty trong vén CSH 70.5% 70.5%
Ty trong no 29.5% 29.5%
WACC 10.3% 10.3%

www.hsc.com.vn
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

Bang 12: Tinh toan gia tri dai han, Long Chau

(Triéu dong) Cubi 2026 Cubi 2027

Dong tién dai han

Téc do tang trwéng dai han

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

2,869,894 2,869,894
3.0% 3.0%

7.3% 7.3%
40,597,177 40,597,177

Bang 13: Dinh gia DCF, Long Chau

(Triéu dong)
Gia tri hién tai cia dong tién tw do
Gia tri hién tai cla gia tri dai han
Tién/(no) thuan

Gia tri ctia vén CSH

:hsc

Ngay 09/6/2026

Cubi 2026 Cuéi 2027
8,289,762 8,253,141
27,446,614 30,268,475
(30,614) 1,323,465
35,705,762 39,845,081

Nguén: HSC uéc tinh

Bang 14: Tinh toan gia tri dai han, FPT Shop

(Triéu dong) Cubi 2026 Cubi 2027

Dong tién dai han

Téc do tang trwdng dai han

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

234,174 234,174
2.0% 2.0%
8.3% 8.3%

2,884,306 2,884,306

Bang 15: Dinh gia DCF, FPT Shop

(Triéu dong)
Gia tri hién tai ctia dong tién tw do
Gia tri hién tai cta gia tri dai han
Tién/(no) thuan

Gia trj ctia vén CSH

Ngudn: HSC wéc tinh

Cubi 2026 Cudi 2027
709,676 634,210
1,967,559 2,164,991
(378,893) (117,391)
2,298,342 2,681,810

Nguén: HSC wéc tinh Nguén: HSC wéc tinh
Béi canh dinh gia

Sau khi gia cb phiéu gidm 11%/23% trong 1 thang va 3 thang qua, FRT hién dang
giao dich v&i P/E dy phong 12 thang t&i la 16,4 lan, thap hon 1,’4 dQ Iéch chuan so
v&i binh quan tr thang 5/2024 & mirc 28,3 lan — mirc dinh gida hap dan néu xét theo
tiéu chi nay.

Cé phiéu ciing c6 P/E nam 2026 va 2027 Ian lwot & mirc 18,5 [an va 13,6 1an, dat hon
34% va 12% so v&i binh quén cac cdng ty cung nganh trong nwéc va khu viee.

Biéu dd 16: P/E trwot dy phéng 1 nam, FRT
FRT dang giao dich v&i P/E truot dw phéng 1 nam 1a 16,4 1an...

Biéu doé 17: P6 léch chuan so véi gia tri binh quan, FRT
...thap hon 1,4 dd léch chudn so v&i gia tri binh quan tlr thang
5/2024 12 28,3 1an

Dw b&o cua thi trwéng Thuye t&

Du bao clia HSC ) Binh quan ‘ 25 7
e Binh quan +1 d6 |éch chuln e Binh quan -1 d6 léch chuan 20
50 1 15
20 7‘\[*'\-\VA\ 10 1
S\ 0.5
30 ™~ 0.0
. w 05 |
-1.0
10 -
-1.5
0 T T T T 2.0 -
T5/24 T11/24 T5/25 T11/25 T5/26 T5/24 T11/24 T5/25 T11/25 T5/26

Nguén: Bloomberg, HSC wéc tinh Nguén: Bloomberg, HSC wbc tinh
Bang 18: Binh gia cac doanh nghiép cung nganh, FRT
FRT dang giao dich v&i P/E 2026 1a 18,5 1an, cao hon 34% so véi cac doanh nghiép cung nganh

Vén héa
(triéu USD)

EV/EBITDA

CTCP P&u tw Thé gi¢i Di dong MWG VN 4,460 . 3.0
CTCP Thé gici sb DGW VN 350 13.5 111 9.4 23
Great Tree Pharmacy Co Ltd 6469 TT 342 15.1 14.3 9.5 2.1
MatsukiyoCocokara & Co 3088 JP 5,784 15.0 14.1 7.2 1.6
Yixintang Pharmaceutical Group 002727 CH 1,001 13.9 111 4.8 0.9
DaShenLin Pharmaceutical Group 603233 CH 2,776 12.8 111 7.4 2.3
Laobaixing Pharmacy Chain JSC 603883 CH 1,375 14.7 12.8 6.5 1.3
Yifeng Pharmacy Chain Co Ltd 603939 CH 3,786 13.3 11.6 7.2 2.0
Binh quan 2,484 13.9 121 7.8 1.9
CTCP Ban lé Ky thuat sé FPT FRT VN 847 18.5 13.6 11.9 4.2

Nguén: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT)

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)

40,104
7,583
(6.893)

690
(157)

(5.76)

527
(119)
(90.9)

318

318
690

2,293
1,834
3.98
136
136
170

12-25A
51,083
10,010
(8,696)

1,314
(111)

16.0
1,219
(235)
(189)

795

795
1,314

4,667
4,667

170
170
170

12-25A

63,317
12,825
(10,733)

2,092
(122)

7.09
1,976
(402)
(374)

1,201

1,201
2,526

7,053
7,053

170
170
170

12-27F
73,785
15,152
(12,338)

2,813
(76.3)
0
7.09
2,744
(556)
(556)

1,633

1,633
3,276

9,586
9,586

170
170
170

83,324
17,358
(13,672)

3,686
213

7.09
3,714
(750)
(748)

2,216

2,216
4,082

13,010
13,010

170
170
170

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-24A

690
0
(157
(389
(405
(145
627
(490)
208
0.02
0
(180)
(54.3)
516
692

689

)
)
)
)

961
1,137

0.16
2,098

137

12-24A

12-27F
1314 2092 2813 3,686

0  (434)  (463)  (396)
(1) (122) (763) 213

(115)  (402)  (556)  (750)
1,565 (3,198) (1,009)  (863)
(308) 1,935  (308)  (511)

2,747 739 1,327 1,979
(534)  (430)  (325)  (280)
(4,943) (1,500) (1,500) (3,000)
0.01 0 0 0

0 0 0 0
(5,264) (1,396) (1,212) (2,498)
0 0 0 0
2,037 0 0 0

1,251 1,782 1,413 1,177

3,289 1,782 1,413 1,177
2,098 2,870 3,995 5,524
772 1,125 1,529 658
0.02 0 0 0
2,870 3,995 5,524 6,182

2,213 309 1,002 1,699

12-25A 12-26F 12-27F

Bang can déi ké toan (ty dong)
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)

2,098
986
176

10,235
531
14,026

1,157
228

0

0

0

422
1,806

15,833

8,800
3,202
1,541
13,712

0
0.03
0.52
0.55

13,713
1,912
208
2,120

15,833

14,032
6,703

2,870
5,929
233
11,927
828
21,787

1,197
289

0

0

0

441
1,927

23,714

10,052
5,996
2,227

18,574

0
0.03
0.66
0.69

18,575
4,171
968
5,139

23,714

24,494
7,182

3,995
7,429
463
14,398
845
27,130

1,204
378

0

0

0

361
1,943

29,072

11,833
7,432
2,628

22,358

0
0.03
0.66
0.69

22,359
5,373
1,341
6,714

29,072

31,547
7,839

5,524
8,929
540
16,752
862
32,606

1,076
368

0

0

0

382
1,826

34,432

13,246
8,661
2,992

25,529

0
0.03
0.66
0.69

25,529
7,005
1,897
8,902

34,432

41,134
7,723

6,182
11,929
610
18,911
879
38,511

969
358

0

0

0
406
1,733

40,244

14,424
9,780
3,340

28,377

0
0.03
0.66
0.69

28,378
9,221
2,645

11,866

40,244

54,143
8,242

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

18.9
1.72
0.79
225
25.9
917
192
190
190
(8.36)
0.17

18.1
35.9
277
0.91

115
1.98
359

353
55.9
4.39
12.8
1.02

0.61
35.4
56.8
71.0
9.28
0.00

19.6 20.3 20.5 20.8
2.57 3.99 4.44 4.90
1.56 1.90 2.21 2.66
19.3 20.3 20.2 20.2
27.4 23.9 16.5 12.9
90.4 92.2 29.7 246
150 51.1 35.9 35.7
104 51.1 35.9 35.7
154 51.1 35.9 35.7
(100) nm nm nm

26.1 25.2 26.4 27.3
36.2 35.3 36.0 35.5
2.58 2.40 2.32 223
2.09 0.35 0.47 0.54
106 104 104 105
2.07 3.35 3.36 3.37
53.3 53.7 53.9 54.1

173 147 111 90.3
426 40.9 38.7 36.1
11.9 171 36.9 N/a
7.69 4.71 4.07 3.56
1.17 1.21 1.28 1.36

0.57 0.47 0.41 0.37
223 11.9 9.12 7.45
27.9 18.5 13.6 10.0
27.9 18.5 13.6 10.0
5.32 4.13 3.17 2.40

0 0 0 0
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Bao cao doanh nghiép - CTCP Ban 1é Ky thuat s6 FPT (FRT) Ngay 09/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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