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Trung tdm phan tich Ching khoan BIDV

LUAN BIEM BAU TU Pham Thi Minh Chau
« T&c dd ting trudng kép LNTT giai doan 2021-2025 dat 22%/ndm va KQKD ndm 2026 ky vong ti€p tuc danh didu LNTT

lich sif v8i +27%YoY nhd (1) Long Chau (LNTT +25%YoY) nhd ndm bét hiéu qua xu hudng chuyén dich nganh tif kénh GT (Trudng nhom,
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sang k&nh MT thdng qua khai thdc hiéu qua md hinh clfa hang nhd han va cén d8i danh muc hang hda; (2) FPT shop ghi Chuyén vién phan tich cao cap)
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nhAan call thién bién LNTT tu 0.5% Llén 0.7% nha nam bat xu hudng nganh va ky vong dich chuyén danh muc san pham sang Chauptm@bsc.com.vn

dién may.
+ Hiéu suat c6 phiéu tich cuc so vdi bdo cdo gan nhat +7.4% &3 phan anh mo6t phan ky vong KQKD ctia BSC nén ching t6i dua Thong tin doanh nghiép

ra khuyé&n nghi theo di véi ¢ phiéu FRT Gi4 hién tai (VND): 158.000
CAP NHAT DU PHONG NAM 2026: e

: : i ) ) X , X X Co phiéu LH (Triéu): 170

BSC duy tri ky vong vé quan diém diéu hanh nhat quan cha FRT tudng tu (link) va diéu chinh du phéng nhu sau (1) tdng nén . .
KQKD n3m 2025 (slide tiép theo) va (2) BSC didu chinh du phéng ndm 2026 clia FRT nhu sau: DTT va LNTT l4n WGt -2% va Von hoa (Ty VND): 26,908
+6% so vdi bdo cdo trudc d6 nham phan dnh ky vong than trong tir bdi cdnh thi trudng ICT va mang TPCN trong; mé mdi cla Thanh khoan 30n (Triéu): 0377
hang cla nha thudc Long Chiu va TTTC tip trung hudng tdi hiéu qud, FRT dugc ky vong t8ng trudng tich cuc han nganh va du L , o ' 0
kién hoan thanh 101% DT k& hoach v 100% LNTT k& hoach . Do d6 ky vong KQKD 2026, DTT va LNTT Lan luct La 60,103 ty S6 hitu nudc ngoai: 14.7%

VND (+17%YoY) va 1,556 ty VND (+27.6%YoY), tudng dudng EPS FW =5,883VND.

Tién @6 ma clfa hang udc tinh ndm 2026E: Long Ch4u (+280/2,476 nha thudc va +30/263 TTTC) va FPT shop duy tri 623 CH
(trén 65% SLCH kinh doanh dién may)

CAP NHAT TAI LIEU DHDCP 2026 (Slide 2)

K& hoach kinh doanh 2026: FRT van d3t muc tiéu tdng trudng vdi doanh thu 59.500 ty déng (+16% YoY) va LNTT 1.550 ty
déng (+27% YoY).

Phudng an phan phdi lgi nhudn nam 2025 tif ngudn LNST chua phan phdi trén BCTC riéng da kiém toan ngay 31/12/2025
(1) Trich quy khen thudng phuc lgi han 2.4 ty VND (~2.3% LNST chua phan phéi) va(2) chia c8 tlc bang cd phiéu vdi ty L& thuc
hién 5%(~81.8% LNST chua phan phéi)

M@ tai khodn tai day

2022 2023 2024 2025 2026
DTT 30,166 31,850 40,104 51,083 60,103
Loi nhuan gdp 4,703 5,162 7,583 10,010 11,858
NPAT-MI 390 (346) 318 795 1,002

EPS 2,292 N/A 1,864 4,667 5,883



https://www.bsc.com.vn/cong-ty/tong-quan/frt/
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CAP NHAT TAI LIEU DHDCPD 2026

C4p nhét tinh hinh nganh (i) nganh ICT nhu cdu 6n dinh va nguén cung ngan han thiéu hut dan dit xu hudng tdng gid SP ICT
va xu hudng dai han tiép tuc dudc din dit bai cidc sdn pham tich hgp Al (ii) Nganh chdm sdc sic khde dugc diéu tiét theo hudng
minh bach, s& ciing ¢ cling ¢ niém tin tiéu dung va nhan thdc bao vé siic khde dudc ndng cao theo xu hudng thu nhip cai
thién va gia héa dan s8. Cdc yéu t8 trén la déng luc thic ddy thi phan cla cdc doanh nghiép dau nganh chdm séc sic khée

Ké& hoach kinh doanh 2026: du b6i cdnh My—Iran gy suic ép lén tiéu dung, FRT van d3t muc tiéu ting trudng véi doanh thu
59.500 ty dong (+16% YoY) va LNTT 1.550 ty déng (+27% YoY). Pong luc chinh dén tir (1) Long Chau nhd md& réng hé
th&ng nha thudc va trung tAm tiém chiing, duy tri vi thé dan diu & thudc chinh hang va dau tu cdng nghé dé phat trién cac dich
VU gid tri gia tdng, hudng tdi nén tdng chdm sdc suc khde toan dién. (2) FPT Shop ky vong cai thién hiéu qud, tdng trudng tét
hon thi trudng nhs t8i uu danh muc sdn phadm — dich vu, 8y manh dién may — gia dung cé l3p d3t va dua san phdm mdi vao thj
trudng, dong thdi tiép tuc t8i wu van hanh.

Phucng an phan phdi lgi nhudn ndm 2025 tif ngudn LNST chua phan phdéi trén BCTC riéng da kiém todn ngay 31/12/2025
(1) Trich quy khen thudng phtc lgi hon 2.4 ty VND (~2.3% LNST chua phan phdi) va(2) chia c6 tlc bing c6 phiéu véi ty L& thuc
hién 5%(~81.8% LNST chua phan phéi)

M& rdng nganh nghé kinh doanh: nham tin dung lgi thé mang ludi clfa hang trén toan qudc, nhan su cung Ung dich vu gid tri
nham dam bdo tdng trudng doanh thu: bao gbm bd sung va cdp nhéit chi tiét nhiéu nganh nghé (cu thé tai day): vdi diém nhan
(1) stra chira bdo dudng thiét bi dién ti va quang hoc; (2) Lién quan dén kinh doanh, cho thué va dao tao flycam, drone,
phuong tién bay khéng ngudi Léi, thiét bi va trang bi phudng tién khdong ngudi Li hoat ddéng (riéng vé quan diém drone
néng nghiép da dudc BSC cap nhat trong bdo cdo trudc dd)

Hinh 1: FRT dugc ki vong trong ndm 2026F duy tri tdc dé
tang trudng DT trén +20%YoY va ROE =19% tudng ty
giai doan 2021-2025

Hinh 2: FPT shop dam bao ton kho cho mua cao diém va
nam bat cd hdi thi trudng; Long Chau dang quan ly hiéu
qua tinh hinh t6n kho trong khi SLCH t3ng manh
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CAP NHAT TINH HINH KINH DOANH NAM 2025

Riéng KQKD Q4/2025 da danh dau c6t méc LNST/quy lich sir tir khi thanh Lip, nhé hiéu qua hoat ddng da dugc ching
minh tai cd hai mang kinh doanh. Cu thé, DTT va LNTT lan ludt dat 14,913 ty VND (+30.3%YoY) va 414.9 ty VND
(+145%YoY).

Lily k& 2025, DTT va LNTT lan lugt dat 51,083 ty VND (+27%YoY) va 1,219 ty VND (+131%YoY) lan ludgt hoan thanh
106% KHDT va 135% KHLN. Theo d4, (i) Long Chau ti€p tuc la tru cot tdng trudng doanh thu va Lgi nhuan va (ii) FPT shop
da chiing minh hiéu qua hoat déng bang viéc mang lai lgi nhuan dudng cho FRT.

* Long Chiu (DT+37%YoY) tdng trudng tich cuc d6 phl cla hang +474/2,417 Nha thubc va +97/223 TTTC shop va duy tri
DT/CH/ thang 6n dinh & muc 1.2 ty VND tuong dudng cung ki, nhd tdn dung co hdi gia tdng thi phan trong bdi canh nganh
dang chuyén dich manh mé sang nhu ciu chi trong chat lugng va sadn pham chinh hang, dc biét khi cdc quy dinh mdi vé
kiém dinh chat lugng thubc dudc ban hanh cung véi né luc clia va né luc clia Chinh phi trong viéc loai bd hang gid, thuéc gia
khai thi trudng.

Bién LNTT dudc duy tri trén 3% nhd diéu tiét hiéu qua danh muc hang hda, hiéu qua clia mé hinh nha thudc nhd han va déng
gdp dong tién tir bdn v6n ¢ phan Long Chéu (Link)

« FPT shop (DT +25%YoY) ghi nhén tdng trudng tich cuc DT/CH/ thdng dat 2.8 ty VND (+26%Y0oY) nhd tai cd ciu hiéu qua
danh muc san phdm va diu tu cdc nganh hang mdi.

Bién LNTT ghi nhdn muic tdng +0.5% so véi muic -0.4% (HDKD cét 16i ndm 2024) nhd hiéu qua cla tdi ciu tric clfa hang va téi
uu danh muc hang héa

Quan diém: DT va LNTT n8m 2025 tich cuc hon tuong Ung la +1.1% va 6.1% cla BSC du phdng (link) nhs (1) FPT shop chiing
minh hiéu qua DT/CH tich cuc hon ky vong, nhd ndm bat cg hdi tif xu hudng thiéu hut RAM trong ngdn han va cai thién thi phan
trong hoat d6ng kinh doanh sdn phdm Apple; (2) Quan ly hiéu qua dong tién hoat ddng gilp thu nhap tai chinh tich cuc han ky
vong trudc dé cha BSC ( gidm L6 tai chinh -14 ty VND so vdi udc tinh, tuong duong +12% so vdi udc trudc dd) .

C4p nhét tinh hinh mé clfa hang mdi va tién do tuyén dung cudi thang 3/2026
Tinh dén cuéi thang 3/2026:

(1) Long Chau dang van hanh 2,476 nha thuéc (+59 Nha thuéc so vdi cudi ndm 2025) va 226 TTTC(+3 TTTC so vdi cudi ndm
2025), t8ng d6 phd khdp cdc tinh thanh trén cd nudc va d3 tién hanh mad mdi tai cic dic khu kinh t& nhu Phd Quéc, Phu
Quy, Van Bén, ... cho thay nd luc mang thuang hiéu Long Ch4u dé&n gan han vdi moi ngudi Viét va nd luc ldn dam bdo hiéu
qud hoat ddng tai cc khu vuc nay do khd khdn vé logistics.

(2) FPT shop van duy tri vdn hanh 623 CH trong dé han 65% SLCH cé kinh doanh dién mdy, tdng +10 CH so vdi cubi ndm
2025.
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O KHUYEN NGH] CUA BSC BAO CAO CAP NHAT
) 27/03/2026 - HSX: FRT
w BSC dua ra khuyén nghi THEO DOI vdi c8 phiéu FRT v&i miic gia muc tiéu 1 ndm La 181,200 VND/CP (upside+14.7% so vdi
mg gid déng clra ngay 26/03/2026), do gid cd phiéu da ghi nhin hiéu suit tich cuc +7% so véi bdo cdo trudc, mdc du ching toi B .
ti€n hanh diéu chinh tdng +2% so vdi gid muc tiéu tai bdo cdo gan nhéat (Link), sau khi tién hanh diéu chinh KQKD ngm 2026 KHUYEN NGHI: THEO DOI
—— ~ A A A \ - R v 2, 7’ ? 5 _ 0
nhu da cap nhat va duy tri trién vong tang trudng tich cuc trong trung han cda FRT vd8i CAGR 2026-2030 >15% Gid muc tidu: 181,200
L Quan diém vé dién bién gia c6 phiéu: Hiéu suit gid cd phiéu +6%YTD dang dién bién tich cuc han VNINDEX -7%YTD v cic Upside: 14.7%
o doanh nghiép khac trong nganh ban & la -4% YTD dén -10%YTD nhd xu hudng mua rong tich cuc ciia NDT nudc ngoai theo P ’ P
ad dé dinh gid cé phiéu dang phan dnh ky vong tdng trudng clia FRT trong ndm 2026. Bén canh d4, du dia tdng trudng chd yéu
< dén tir cdc mang kinh doanh nhu FPT Shop va TTTC ching minh hiéu qua hoat déng tich cuc hon ky vong va FRT cling s& hiu a . -
L Ao 1A e . s e g TV N Thong tin doanh nghiep
wn du dia l&n vé ty L€ sd hitu nudc ngoai nham nam bat cg hoi tu nang hang thi trudng .
L Bang x4y dung cac kich ban vé db nhay gilta LNST —cty me va PE dé quy nha dau tu tham khao Gia hien tai (VND): 158,000
o= C6 phiéu LH (Tridu): 170
LNST-Cty me/PE (fw 2026) 21 26 31 36 41 Vén hod (Ty VND): 26,908
Thanh khodn 30n (Triéu): 0.377
835 126,500 151,000 175,500 200,000
S4& hitu nudc ngoai: 14.7%
891 134,900 161,100 187,200 213,400
946 115,600 143,400 171,100 198,900 226,700
1,002 122,400 151,800 181,200 210,600 240,000

1,058 129,200 160,200 191,300 222,300 -



https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/
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C (&) PHl_J LUC: BANG TOM TAT KQKD BAO CAO CAP NHAT
N 27/03/2026 — HSX: FRT
0: KQKD (Ty déng) 2022 2023 2024 2025 2026 ) 3
‘ KHUYEN NGHI: THEO DO
—_— Doanh thu thuan 30,166 31,850 40,104 51,083 60,103
Gia muc tiéu: 181,200
5 Gia vén hang ban 25463 26,688 32,521 41,073 48245 ot 14.7%
@
< Lgi nhuén gép 4,703 5,162 7,583 10,010 11,858
L Thdng tin doanh nghiép
n Chi phi ban hs 3,259 4,170 5527 7,018 7,735 o
W | phiban hang Gi4 hién tai (VND): 158,000
o Chi phi QLDN 887 1,076 1,366 1,678 2,582 C& phiéu LH (Tridu): 170
s Vén hod (Ty VND): 26,908
L5i/ld HDKD 557 (85) 690 1314 1,542 Ty )
Thanh khodn 30n (Triéu): 0.377
Doanh thu tai chinh 174 80 107 288 416 S5 hie N e
Chi phi tai chinh 256 292 254 389 408 d hiiu nudc ngoat: o058
Chi phi L&i vay 232 285 253 389 408
Lgi nhuén tir CTLD/LK - - 1 2 2
Li/® khac 12 2 (16) 6 6
Lgi nhuén trudc thué 486 (294) 527 1,219 1,556
Thué thu nhép DN 87 35 119 235 311
LN sau thué 398 (329) 408 984 1,245
CDTS 8 16 91 189 243
LNST - CDTS 390 (346) 318 795 1,002
EBITDA 672 149 1,008 1716 1,985
EPS 2,292 (2,030) 1,864 4,667 5,883

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi THEO DOI, Ban hodc N3m gitf chiing khodn dudc xac dinh dua trén tdng mic sinh i ky vong, bing téng cla
chénh &ch gilra gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cong vdi ty suat cé tdc ky vong. Cac dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

THEO DOI MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n

THEO DOI Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh THEO DOI ban, ndm gilf chling khodn. Nha dau tu chi nén si dung céc
thdng tin, phan tich, binh lén cda Ban bdo cdo nhu la ngudn tham khdo trudc khi dua ra nhitng
quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo
nay dudc dua trén nhitng ngudn dif liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chiing khodn BIDV
(BSC) khéng dam bdo rang cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét
trdch nhiém nao déi vdi tinh chinh xac cha nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling
nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bd hay moét phan ndi dung
c@ia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cdp trong bdo cdo nay dua trén su
can nhac cin trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhithg quan diém, nhin dinh
nay cd thé thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai san clia Coéng ty
C8 phan Chung khodn BIDV (BSC). Moi hanh vi sao chép, stra d6i, in 4n ma khéng cé su déng y cla
BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban &
bat ky hinh thdc hay phuong thic nao hodc (i) dudc cung cdp néu khdng dudc su chdp thuin cla
Cdng ty C6 phan Ching khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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