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Bao Cao Cap Nhat
Gia muc tiéu (12thing) 188,600 VND
Gi4 hién tai (02/03/2026) 169,000 VND
Suat sinh 105 (%) 129%
VNINDEX 1846
HNXINDEX 259
Vi6n hda (ty VND) 28781
SLCP dang luu hanh (triéu) 170
SLCPtu do giao dich (triéu) &
Tyléty do giao dich (%) 491
52 tuan cao/thdp (VND) 181,000/96,880
KLGD binh quén 90 ngay (triéu CP) 062
GTGD binh quan 90 ngay (ty VND) P
Beta (12T) 09
, CTCPFPT 45
Codong lan (%)
Bién dong gia 3T 6T 121
Tuyét dai (%) 160 13 88
Tg ddi vdi VN-Index (%) 48 -15 344
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Chinh phuc c6t méc méi

Cap nhat khuyén nghi GIU - gia muc tiéu 188,600 dong

CTCP Ban lé Ky thuat s6 FPT (FRT Retail, HSX: FRT) la mt trong nhiing cong ty bén € san pham ICT déu
nganh & Viét Nam. FRT s& hitu hai chudi béan 1é ICT mang tén FPT Shop va F. Studio, s& hitu hon 600
cla hang khap ca nudc. Ngoai ra, FRT con cd md réng sang mang ban Ié dugc phdm mang tén FPT
Long Chau tir nam 2018, nhanh chéng trg thanh thuong hiéu quen thudc, dan dau thi truding véi gan
2,000 nha thudc khap ca nudc. Long Chau la chudi nha thuéc béan 1é hién dai dau tién ghi nhan LN rong
duang. Nam 2025, FRT ghi nhan LNST & mc ky luc trong lich st hoat ddng dat 984 ty dong (+141%
YoY) nh& vao su phét trién manh mé clia chuéi dugc pham. Chiing t6i ki vong két qua kinh doanh nam
2026 van tich cuic nhd (1) tai cau tric chudi ICT va (2) duy tri md rdng chudi nha thudce va tiém ching.
Dua trén phuong phap SOTP, ching téi cap nhét gia muc tiéu & mdc 188,600 dong - tuong g vdi
khuyén nghi GIU'.

KQKD 2025 lap ky luc

Doanh thu va LNST lan lugt dat 51,232 ty dong (+27% YoY) va 984 ty dong (+141% YoY). Bién LN gép
md rong déng k& tir 18.8% nam 2024 1én 19.5% trong nam 2025 nhd hoat déng kinh doanh cai thién
clia ca 2 mang ban 1&. Nam 2025, FRT dong 11 cfa hang ICT, m& mdi 571 nha thuéc va trung tam tiém
chling vac xin.

Chu6i ICT: Doanh thu dat 16,809 ty déng (+1 1% YoY), nhd vao viéc gia tang hiéu qua trén tling cla
hang. Riéng trong quy 4, doanh thu trung binh méi clra hang dat 2.8 ty dong/thang (+19% QoQ +26%
YoY). Nam 2025 danh du sy cai thién rd rét cia chudi FPT Shop khi chinh thiic ghi nhan Igi nhuan tré
lai sau giai doan tai cau tric. Trong nam, FPT Shop tiép tuc diéu chinh danh muc san pham, mé réng
sang cac nganh hang dién may, gia dung va dich vu vién théng di déng do (MVNO).

Chuai Long Ch5~u: Doanh thu dat 34,501 ty dong (+36% YoY), LNST dat 900 ty (+151% YoY), doanh
thu binh quan maoi nha thudc duy tri 1.2 ty dong/thang, nhG nhu cau thude ké don tiép tuc tang manh.
LN gop chiém 80% LN gdp hgp nhét, dat mic tang trudng 44% YoY. Hé théng Long Chau hién phuc
wu khodng 33 triéu lugt khach hang mai nam, tuong duang gan mét phan ba dén s6 Viét Nam, nha
do phti réng tai ca khu vyc trung tam va dia ban ngoai dé thi I6n

Trién vong ndm 2026 tich cuc véi chudi Long Chau la c6 may ting trudng manh mé

FRT dat ké hoach kinh doanh nam 2026 vdi doanh thu hgp nhét du kién dat 59,500 ty dong (+16%
YoY), LNTT dat 1,550 ty dong (+27% YoY), day la muic ké hoach kinh doanh ky luc ctia FRT.

Chuai ICT: FRT sé tiép tuc cai thién kinh doanh hiéu qua ctia chudi, (1) diéu chinh ca cdu danh muc san
pham hudng dén san pham c6 bién Igi nhuan gdp cao nhu dién may, gia dung; (2) déng clia cac clia
hang hoat déng kém hiéu qua va (3) ddy manh ban hang da kénh, (ing dung céng nghé.

Chuoi Long Chau: tiép tuc dong vai tro & déng Iuc tng trudng chinh cho tap doan. FRT duy ti m&
réng mang ludi nha thudc va trung tam tiém chiing ti 400-500 nha thudc, nhung than trong khi md
réng vé vling sau xa khi doanh thu trung binh clra hang con & muc thap.

Ching t6i du phong doanh thu va LNST ctia FRT nam 2026 [an lugt dat 60,660 ty dong (+18.5% YoY)
va 1,452 ty dong (+47.5% YoY).

Rui ro: (1) Ty & don bay cao; (2) Rui ro canh tranh; (3) Rui ro lyc cau tiéu ding ICT yéu; (4) Rui ro giam
gié hang ton kho.

Nim 2022 2023 2024 2025 2026F
Doanh thu (ty VND) 30,166 31,850 40,104 51,083 60,660
LN 0t HBKD (ty VND) 474 @90 543 1213 1797
Lgi nhuan rng (ty VND) 308 (329) 408 984 1452
EPS (VND) 329 @537 2331 4667 6949
BPS (VND) 1069 8209 14486 2449 3301
OPM 16% - 14% 24% 30%
NPM 16% - 10% 19% 2%
ROE 194% - 193% 192% 21.2%
PER(X 181 - %7 27 153
PBR () 56 188 157 43 32
EV/EBITDA () 127 910 163 91 69

Nguén: Dit liéu c6ng ty, Shinhan Securities Vietnam
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CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 03 thang 03 nam 2026

Bdo cdo cong ty

Binh gia va khuyén nghi

Khuyén nghi GIU, gia muc tiéu 188,600 dong

Chiing t6i 4p dung phuchng phap dinh gi4 cong tling phan (SOTP) dé dinh gia FRT. Ching t6i khuyén nghi GIU
vdi gid muc tiéu dat 188,600 dong tuang (ing véi mc tang 12.9%.

(Pon vi: ti VND) Phuang phap Gia tri VCSH Tilé s& hitu Gia tri VCSH dong gop cho FRT

Long Chau DCF 39815 2% 28666

FPT Shop DCF 3456 100% 3456

T6ng gié tri V6N cht s6 hitu 3213

S6 lugng ¢d phiéu dang Iuu hanh (triéu ¢6 phiéu) 1703

Gia muc tiéu (dfong/cd phiéu) 188,600

Mang ICT

Phudang phap dinh gia DCF déi véi FPT shop
(Pon vi: ti VND) 2026F 2027F 2028F 2029F 2030F
LN sau thué 174 235 281 360 385

Cong: lai vay sau thué 144 115 140 143 228

Cong: Khau hao 30 30 30 30 30

Trlt: Thay d6i v6n luu déng (80) 112 17 125 147

Trt Vén dau tu - - - - -

Dong tién tu do (FCFF) 47 268 333 408 4%
Gia tri hién tai clia dong tién tu do 1,376
Toc d6 tang trudng dai han 1%

Gia tri hién tai cla gia tri dai han 3716
Gia tri doanh nghiép 5,092
Ng 4,100
Tién va tuang duang tién 2464
Gié trj von chii s6 hifu 3,456

WACC 9.1%
Léi sudt phi ri ro 43%
Phén b rti ro vén ¢6 phan 813%
Beta 09

Chi phing 40%
Chi phi str dung vén 116%
Ty I ng trénvon 33%
Giatri ng vay (ty dong) 4100

Mang dugc pham

Phuong phap dinh gia DCF doi véi Long Chau
(Bon vi: ti VND) 2026F = 2027F | 2028F @ 2029F @ 2030F | 2031F @ 2032F = 2033F = 2034F = 2035F

LN sauthué 1131 1365 | 1516 1712 2025 | 2327 | 2728 | 3124 | 3512 | 43%0
Cong: i vay sau thué 36 30 29 28 2 18 18 16 13 11
Cong: Khau hao 167 180 197 210 230 230 230 230 230 230
Trlt Thay d6i v luu déng 601 327 556 659 662 638 118 807 286 888
Trit: Von dau tu 300 120 150 120 180 120 120 80 60 39
Dong tién tu do (FCFF) 32 1129 | 1036 1071 1436 1818 | 2738 | 2482 3469 3704
Gia tri hién tai cladong tiéntydo | 10012

Téc dg tang trudng dai han 5%

Gia tri hién tai cla gia tri dai han 29419

Gia tri doanh nghiép 39432

Ng 5951

Tién va tuang duong tién 6334

Gia tri von chu s6 hiu 39815

WACC 10.1%
Léi suat phi ri ro 43%
Phén b rti ro vén ¢8 phan 813%

Beta 10

Chiphing 55%

Chi phi stf dung von 124%

Ty I ng trénvon 31%

Giatri ng vay (ty dong) 6334

Nguon: Ditliéu cong ty, Shinhan Securities Vietnam
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Bao cdo cong ty CTCP Bén 16 Ky thudt s6 FPT (FRTVN) Ngay 03 thang 03 ndm 2026
PER cta FRT EV/EBITDA cia FRT
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Béo cdo con e A x Ngay 03 thang 03 ndm 2026
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Bdo cdo cong ty

[Viét Nam /Ban Ig]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 03 thang 03 nam 2026

Phu luc: Téng quan doanh nghiép

Doanh thu thuan ctia FRT theo nam (ty déng)

= Doanh thu thuan
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1. Lich str hinh thanh va phat trién

CTCP Ban I& Ky thuat s6 FPT (FPT Retail - HSX: FRT) dudc thanh I4p tit ndm 2012 va dugc CTCP FPT hé trg vé von,
codng nghé cling nhu ddi ngii nhan sy. Cong ty cd tru sG chinh & TP. HO Chi Minh va chinh thic niém yét trén san
Giao dich chiing khoan H6 Chi Minh vao nam 2018.

Vi s6 von diéu 1é ban dau 88.5 ty dong cung 100 ctia hang FPT Shop, tap trung chd yéu & TP. H6 Chi Minh va Ha
N6i, chuyén bén Ié céc san pham dién thoai di déng, laptop. Dén nay FRT c6 s6 vn diéu 1 dat 1,362 ty déng. FPT
Shop 6 lugng clfa hang trai dai khap 63 tinh thanh ca nudc va trd thanh chudi ban I& hang cong nghé I6n thir 2
trén thi trudng, xép sau chudi Thé Gidi Di Déng clia MWG.

Cudi ndm 2018, FPT Retail m& réng sang mang ban Ié dugc phdm mang tén Long Chéau. Nh& 6 sy chuan bi ki
luBng ctia di ngli FRT cuing chién Iugc phat trién, tiép can va md rong thi trudng hop Iy, Long Chéu ¢6 hoat dong
kinh doanh hiéu qua, nhanh chéng trd thanh thuang hiéu quen thudc, 1a mé hinh ban 1é dugc pham hién dai dan
dau thj trudng. Long Chau chinh la ddng luc tang trudng mdi clia FRT trong béi canh nganh ban |é hang dién tr
c6 xu hudng bao hoa.

Vi chién lugc ban Ié mo hinh da kénh (Omni-channel), FRT tan dung tat ca cac kénh ban hang nham tiép can va
téng sy gan bo véi khach hang. Nam 2024, FPT Retail dat méc téng doanh thu hon 1.5 ty USD, xép thir 2 trong
“Top 10 Cong ty Ban I& Viét Nam nam 2024 [an th 8 lién tiép vé miic d6 uy tin do Vietnam Report t6 chirc.

Lgi nhuan gép va loi nhudn rong cta FRT (ty déng)

Loi nhuan rong
Bién lgi nhuéan rong

Loi nhuan gop
Bién loi nhuan gép
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
2. Cd cau t6 chiic
FRT ¢4 hai cong ty con hoat déng chinh trong méang bén 1é (ICT va dugc pham) va mét cong ty con hoat dong &
mang logistic, quan ly kho bai. Cudi thang 2/2025, FPT Retail s& hiu tdng cdng 2,773 clia hang béan & (+70 YTD).

Hé sinh théi FPT Retail

" . FPT Retail

l 100%

Ban lé Dugc
phém |

100% l

Ban I& Thiét bi céng ‘

l 99.98%

Logistics, quan ly hé ‘

nghé (ICT)

ﬂﬁ . Shop.comun

théng kho bai

CTCP Hxu Nghi
Viét Han

80.7%

CTCP Dwec phim
FPT Long Chau

NHA THUSC
LONG CHAU
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Bdo cao cong ty

[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 03 thang 03 nam 2026

Téng s6 lugng ctra hang bén lé clia FRT
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Mang ban lé thiét bi cong nghé (hang ICT):

CTCP Bén Ié Ky thuét s6 FPT van hanh 2 chudi bén 1é F. Shop, chuyén kinh doanh thiét bi céng nghé (ICT), bao
gdm: (i) Chudi FPT Shop, bén Ié cac sén pham cdng nghé nhu dién thoai di déng, laptop, thiét bi théng minh, hang
gia dung; (i) Chuéi F. Studio by FPT, dan vi ban 1é dau tién & Viét Nam dugc Oy quyén phan phéi cac san pham
chinh hang cta Apple.

Cudithang 2025, FRT s hitu 623 clra hang ban [ ICT (-11 YTD), ghi nhan doanh thu trung binh dat 2.8 ty dong/ctta
hang/thang trong nam 2025 (+26% YoY). Day ting la mang déng gép chinh, chiém 60-80% téng doanh thu clia
FPT Retail.

Tuy nhién, thi trudng ICT dan bao hoa va FPT Retail tip trung phét trién mang dugc ban Ié. Mang bén 1é ICT chi
con déng gop khoang 1/3 doanh thu hgp nhét clia FRT nam 2025, du kién duy tri ty 1@ nay trong cac ndm tdi.

Téng s6 Iugng cira hang bén Ié ICT
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Mang bén lé dugc pham:
1. FPT Long Chau:

N&m 2017, FPT Retail tim hiéu méang dugc pham nham tién hanh du tuvao Long Chau — chudi nha thudc tu nhan
truyén thdng lau ddi i nam 2007, c6 uy tin hang dau trong finh vuc bén 1é dugc pham & TP. H6 Chi Minh.

Cudi nam 2018, CTCP Dugc phdm FPT Long Chau (FPT Long Chau) dugc FPT Retail va nhdm c6 déng nha thudc
Long Ché&u gdp vén thanh lap, 6 téng vén diéu Ié 100 ty, trong d6 FPT Retail s& hitu 75% c& phan. Nha thudc
Long Chéu chuyén kinh doanh cac sén phdm dugc pham, thuéc dac tr, thyc pham chiic nang, dung cu y té.

FPT Long Chéu chi ghi nhén 16 ndm 2019 va 2020, nhanh chéng dat diém hoa von va ghi nhan I tif ndm 2021.
Sau cac dgt huy déng vén dau tu, cudi nam 2024, FPT Long Chau ¢ téng von diéu 1é 834.44 ty dong, trong d6
FPT Retail s& hitu 72% c6 phan.

Tinh dén 2025, FRT c6 2417 nha thudc va 223 trung tdm tiém chung. Cong ty lién tuc md rong mé hinh thanh

6 | € Shinhan Securities



Bdo cao cong ty

Doanh thu ctia FPT Shop (ty déng)

[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 03 thang 03 nam 2026

c6ng nay pht khap 63 tinh thanh ca nudc.

Téng s6 lugng bén lé dugc pham Long Chau

2500 - = Nha thuéc Long Chéu ® Trung tdm tiém chdng Long Chau 2417
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

2. Trung tam tiém chiing FPT Long Chau:
Long Chéu b3t dau ma trung tAm vac xin tir Q4.2023 va dang ghi nhan 16 do cac khoan chi phi ban du. Tuy nhién,

FRT nhan dinh nhu cau tiém chling van sé ting trong dai han nén tiép tuc nhan réng moé hinh nay tir ndm 2024,

Theo Quy Nhi déng Lién Hop Quéc (UNICEF), Viét Nam ¢4 gan 250,000 tré em khdng dugc tiém vac xin day du.
Viét Nam nam trong nhom 20 quéc gia c6 s8 tré "0 liéu vac xin” cao nhét thé gidi. Bén canh do, nhdm ngudi
trudng thanh cling thiéu nhan thifc vé tam quan trong clia viéc tiém chling phong bénh.

Trung tm tiém chung FPT Long Chéu ra ddi véi muc tiéu gia ting ty 1é tiém ching, tao mién dich cong déng,
giam nguy cd lay lan bénh, giam ganh nang phan nao cho hé thdng y té, dac biét tai khu vuc dong dan cu.

3. Co cau doanh thu

Doanh thu ctia FPT Long Chéu (ty dong)
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Bdo cdo cong ty

Phu luc: Bao cao tai chinh

[Viét Nam /Ban Ig]
CTCP Ban Ié Ky thuat s& FPT (FRT VN)

Ngay 03 thang 03 nam 2026

Béng can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 208 2024 0%  026F 202F  Nam(Tydong) 228 2024 205 20%F  22F
Téng taisan 13008 15833 23714 26389 30750  Doanhthuthuan 31850 40104 51083 60660 70438
e Tang twéng (%) 56 259 214 187 164
Tasannganben MA1S 4026 = 2787 2518 © B s o hang bdn BB P5A MO 4832 5585
Tién va tuong dwong tien %1 2098 2870 3,865 6,276 >
N , Loi nhuan gap 5162 7563 10010 12338 14584
DautrTC ngan hian Vo4 %6 59 539 599 Mg inuangop 162% 18%  196% 203%  207%
Céckhoan phai tu o 47 78 89 99 epiphiH&QLON 526 6893 8696 10571 124%
Hangtbn kho 8421 10285 1921 4212 16428 Nt HDKD (oai triv FIFE) 85 60 123 1797 229
Tai sandaihan 1,683 1,806 1,927 2123 2,353 Tang trudng (%) - - 1233 481 20
Tai san c3 dinh 1308 1446 154 1710 2000 Bién LN tir HDKD (%) 03 17 24%  30% 3%
Chi phi x3y dung corban 1 8 1 1 1 LNkhic 210 163 -101 30 100
Tai san dai han khac 375 352 351 351 351 Thu nhép tai chinh (Fl) 80 107 288 446 528
Téngny 1379 13713 18575 19520 21757 Chiphitéi chinh (FE) 22 24 3% M6 4B
Norngénhan 1319 1712 13712 18574 19528 Trong do: Chiphilaivay ] Rl
P Loinhuan rong tir HDKD khéc 23 -162 6 2 2
Khoan ph3itra 224 322 5% 63 7979
el LNTT 2% 57 1219 179 223
Vayvanortus i hinhngn 8108 8800 10052 10148 10612 ThETNON o w0 2 w4
Knic 6 1709 287 2478 3165 et 329 48w 12 18
Nordaihan 1 1 1 1 1 Tang twdng (%) - MO0 415 40
Vay véng thué tai chinh déi han 0 0 0 0 0 Biénloi nhuanrong 0% 1%  24%  26%
Knéc 1 1 1 1 1 LNST o6 dong cbngty me 346 38 38 795 1183
V& chii sé hiku 1719 2120 5139 6860 89 Loiich CBTS 16 91 189 269 33
V& gop chii s htu 1362 12362 1,703 1,703 1703 LN trtréfc thjué' va lai vay 9 780 1314 1767 2129
Thang dwvén 0 0 0 0 0 Ting tru'comg (o) ; A 900'4 340'5 200'5
Viin ke 0 0 0 0 0 BenlN(H) 19 26% 2%  30%
Loinhusn it b w s 248 30 s M ‘Tr;]‘;“t:::neg'(i'/o‘)’ay"a khéuhao _723214 ;;)198 17487 g 1%; 22352
Lot ich ¢8 dbng khong kiém sodt 120 208 %8 126 1569 BenLN 0% 2% 2% 3% 33%
Norvay 8108 8800 10052 10148 10612
"No rong (tén) 5%3 5117 1253 3/ 150
e Cac chi s6 chinh
- Luuchuyén iénte Nam N3 2024 025 6F  20F
N&m (Ty dong) 2023 2024 2025 2026F 2027F EPS (dong) 2537 2331 4667 6,949 8618
Tién tir HOKD 1,857 627 277 1120 143 BVPS (déng) 12021 14486 24495 33021 43595
Lofinhuan fruarc thué 204 527 7% 118 1468 DPS (dong) 40 30 300 300 300
Khau hao 233 319 318 195 228 PER (x) 422 796 27 153 123
(LB)G tir HD dautur 50 ] PBR(X) 89 128 43 32 24
Thay d6i vén luu dong 4728 5 45 A58 583 EVIEBITDA (x) a7 82 91 69 57
Thay d6i knéc -18 3479 1% 320 Tyl chifra cStic (%) 0 13% 6% 4% 3%
Tien tir D dautr 62 A0 Bk 4% g3 LAdc(h) i Ol EmmbE 00 SERCE
Thay d6i i s2n o3 dirh 05 40 40 3% 4% Khanangsinhloi
Thay dditsén dautu B 2830 0 0 BEnESIDA(K) R 2" NS S2%
Khéic s 0 508 49 687 Bén LNtu'I-!DKD %) 1.42/0 2.4:/0 3.02/0 3.2:/0
Tt HO ticih a7 6 389 34 4T E{'g’)\L(f;sT(A’) ;gof; 1202 ggof; ggof;
Thay 65i vén o6 phian 58 52 2 % 33 ROE (%) 193%  192%  212%  200%
Tendivayird) o rong 2745 692 692 % 45 i i chinh
Cotedara w8 % S S T Ny Nendasahiu () 4 42 19 15 12
Luru chuyén tién thun trong ndm 215 1,137 2 995 2411 Ty s6 thanh todn ién mit (%) 189%  225%  155%  198%  288%
Téng tien daunam 46 %1 208 2810 3865 Kha nang thanh toan i vay (x ; 31 34 42 50
Thay d8i rong Y gia 01 02 Higu qua hoat dong (%)
Téng tién cudi nam %1 2098 2810 3865 626 S6ngay khodn phéithu (ngay) ! 1 1 ! !
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam S8 ngay hang tbn kho (ngay) 103 104 10 107 1oy
S8 ngay khoan phai tra (ngay) 30 29 36 42 42
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam /Ban Ig]

Bao cao congty CTCP Ban & Ky thudt & FPT (FRTVN)

Ngay 03 thang 03 nam 2026

CTCP Ban lé Ky thuat s6 FPT (FRT VN)

. . Khuyén | Giamuctiéu |  Khodng gia MT (%)
Dién bién gia Ngay . -
nghi (VND) 8 Max/Min
1500% 04/08/2023 (BC lan dau) MUA 73120 436 15.3/833
1200% 07/12/2023 (BC cap nhat) MUA 95,520 65.8 13.8/126.8
900% - 06/03/2024 (BC cap nhat) GIU 112,808 67.7 -34/166.2
600% - 24/06/2024 (BC cap nhat) GIU 152,000 672 6.1/183.6
300% A 24/12/2024 (BC cap nhat) GIU 157,680 235 48/1034
0% I 03/03/2025 (BC cap nhat) GIU 164,080 189 -04/47.7
300% 03/03/2026 (BC cap nhat) GIU 188,600 347 42/94.7
5
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Luu y: Tinh toan chénh Iénh gia muc tiéu dufa trén 12 thang qua

Shinhan Securities Vietham

C6 phiéu Nganh

¢ MUA: Kha néng sinh |3i trong 12 thang tir 15% trd Ién * TiCH CU'C: C6 phiéu dugc theo ddi c6 vén hda I6n nhét trong nganh dugc khuyén nghi
+ GIJ: Kha nang sinh |Gi trong 12 thang tr -15% dén 15% MUA
# BAN:Kha néing sinh 13 trong 12 thang thép han -15% + TRUNG LAP: C6 phiéu dugc theo déi c6 vén hda I6n nhét trong nganh dugc khuyén
nghi GIU
* TIEU CUC: C6 phiéu dugc theo dai cé von hda I6n nhat trong nganh dudc khuyén nghi
BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not received
and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FRT VN

¢ Shinhan Securities Vietnam Co, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and may
at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co, Ltd. makes the best effort but
does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials. Shinhan
Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents. Stock
selection and final investment decisions should be made at the investor’s own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

# United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income to
Shinhan Securities Vietnam Co, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc, which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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Shinhan Investment Corp.

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
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Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573
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Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West
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Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
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Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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