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CTCP BAN LE KY THUAT SO FPT (HOSE: FRT)
Ban lé

» Q4/2025, doanh thu va LNST Ian lugt tang manh 30,3% YoY va 160,2% YoY nhd
KQKD tich cuc clia chudi Long Chéu va viéc chudi ICT-CE duy tri I&i rong duong,
qua dé gitp LNST Iy ké cd ném cla chudi FPT Shop thodt 16.
Nam 2025, FRT ghi nhdn doanh thu thudn va LNTT lan lust dat 51.083 ty déng
(+27,4% YoY) va 1.219 ty déng (+131,4% YoY), hodn thanh 106% va 135% k& hoach
nam. Dong luc tang trudng chinh dén tir chudi Long Chéu.
N&m 2026, doanh thu va LNTT muc tiéu ti€p tuc duy tri tdng trudng 2 chir sé. Long
Chdu van la déng luc tang trudng chinh nhd xu hudng uu chuéng kénh bdn lé
dugcc phdm hién dai va cde quy dinh phdp ly mdai hé tro mé rong thi phdn. Mdng
ICT-CE ky vong duy tri [gi nhuén rong duong, hudng Igi ti chu ky thay mdi thiét bi
dién tlrva chinh sdch gidm thué VAT, thuc ddy nhu cdu tiéu dung trong ndm 2026.

K&t qua 2025 tdng trudng dn tugng, chudi Long Chau tiép tuc but pha

KQKD Q4.2025 duy tri da khé quan véi doanh thu dat 14.913 ty déng (+13,8% QoQ,
+30,3% YoY). LN gbép va LNST tang manh 38,6% YoY va 160,2% YoY, |1an luct dat 2.874,7
ty déng va 348,3 ty déng.

Ddng chu y, chudi FPT Shop duy tri 1&i rong trong Q3, Q4 sau giai doan 16 rong trong
1H2025, qua do giup mang bdn lé ICT-CE ghi nhdin LNST ducong cho cd ndm.

K&t qud ndm 2025: Long Chau tiép tuc la déng luc tdng trudng chinh

Doanh thu thudn va LNTT hgp nhdt 1an lust dat 51.083 ty déng (+27,4% YoY) va 1.219 ty
déng (+131,4% YoY), hoan thanh 106% va 135% k& hoach nédm. Mdng bdn 1é dugc phdm
dong gop khodng 2/3 t8ng doanh thu thudn clia FRT trong ném 2025.

LN gép dat 10.010 ty déng (+32,0% YoY), vdi bién LN gdp cdi thién lén 19,6% (FY2024:
18,9%) nh& tang trudng 2 chir sé cla chudi Long Chdu.

LNST t&ng manh 141% YoY, dat 984,2 ty déng. Bién LNST tdng gdn gdp doi, tt mic 1,0%
ndm 2024 1&n 1,93% ndm 2025, nhd t6i uu chi phi vén hanh va thu nhdp tai chinh tdng
trudng ddng ké (dat 287,7 ty ddng, +169% YoY).

Ty lé dén bdy D/E cdi thién rd rét, tr muc 4.2x n&dm 2024 xudng 2.0x nam 2025,

Cudi nadm 2025, FRT s hiiu 623 cla hang ICT-CE (déng 11 cla hang), 2.417 nhd thudc
Long Chau (md mdi 474 cla hang) va 236 trung tdm tiém ching vaccine (M3 mai 97
trung tam).

Trién vong ndm 2026: FRT ddt muc tiéu doanh thu va LNTT hgp nhdt ndm 2026 1an lust
dat 59.500 ty déng (+16% svck) va 1.550 ty déng (+27% svck). Long Chdu tiép tuc Ia déng
luc té&ng trudng clia FPT Retail nha:

(i) Xu hudng chuyén dich tu kénh truyén théng sang kénh bdn 1é ducc phdm hién
dai ngay cang ré rét;

(i) Cdc quy dinh phdp Iy mdi nhu trién khai don thudc dién ti todan quéc va siét
chdat quy trinh ddu thdu tai nha thudc bénh vién, qua do tao diéu kién ma rong
thi phdn cho cdc chudi bdn 1& hién dai.

Mdng ICT-CE ky vong duy tri Igi nhudn rong duong, vai cde déng luc chinh gém:

(i) Chu ky thay mdi dién thoai, laptop trong béi cdnh thiét bi tich hgp Al ngay cang
phé bién, phuc vu nhu cdu hoc tap va lam viéc;

(i) Muc thué VAT 8% dp dung déi vai cdc don hang bdn & sén phdm ICT-CE (tu
thang 7/2025 dén hét nam 2026), dugc ky vong sé thuc ddy nhu cdu tiéu dung.

Rui ro: (1) RUi ro cgnh tranh; (2) RUi ro luc cdu tiéu dung ICT yéu; (3) Rui ro gidm gid hang
t6n kho.
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Gid hién tai (11/02/2026) VND 167.000

Cao nhat 52T VND 175.500

Thdp nhat 52T VND 99.300

Gid muc tiéu 171.000

Tiém ndng tdng gid 2,4%

Ty sudt c6 tuc 0,0%

Vén hoa thi trusng (ty déng) 28.440

KLGD TB 10 phién (triéu cp) 12

Room NN con lai (%) 15,5%

S& CP luu hanh (triéu cp) 170,3
FRT VNI

P/E truct 12T 35,3x 14,6x

P/B hién tai 6,8x 2,1x

ROA truct 12T 4.2% 2,4%

ROE truct 12T 19,2% 16,1%

*Dir liéu ngay 11/02/2026

Gia CP (%) T 3T 6T

FRT 15,2 17,7 10,6

VN-INDEX 4,3 12,8 12,5

Dién bién gia ¢ phiéu

=——VNINDEX ==—FRT

5 3 8 5 & F &
C3é déng Ién
CTCP FPT 46,5%
Dragon Capital Fund 1,0%

Téng quan doanh nghiép

CTCP Bdn & Ky thudt s& FPT (FRT Retail, HSX:
FRT) Ia mét trong nhiing cong ty bdn & hang dau
Viét Nam. FRT s& h(u hai chudi bdn & ICT-CE
mang tén FPT Shop va F. Studio, hién dang co
hon 600 cla hang khép cd nudc.

Bén canh do, FRT cling md rong sang mdng bdn
l& ducc phdm va tiém vaccine cho tré em var
ngudi Idn vdi thuong hiéu FPT Long Chéu. Chudi
nhd thuéc Long Chdu nhanh chéng trd thanh
thuong hiéu quen thudce, d&n déu thi trudsng vdi
g@n 2.500 nha thudc khdp cd nudce. Long Chéu
I& chudi nha thudce bdn 1é ddu tién ghi nhan 1&i
rong duong sau 3 ndm chinh thic chuyén sang
m® hinh chudi bdn 1& hién dai.

Chuyén vién phdn tich

Nguyén Lé Hoai Phic

phucnlh@vpbanks.com.vn
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Doanh thu thudn ctia FRT theo ném (ty déng)

Lgi nhudn gép va Igi nhuén rong cta FRT (ty déng)
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Tong s6 lugng clia hang ban Ié ICT-CE
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Téng s6 lugng clra hang chuéi Long Chéu
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Chudi FPT Shop hodn tdt tdi cdu tric, thanh céng ghi nhan léi rong cd ném duong
Doanh thu mdng bdn lé ICT-CE trong Q4.2025 dat 5.259 ty déng (+18,9% QoQ, +24,5%
YoY). Pdng chu vy, chudi ICT-CE dd ghi nhdn 1&i rong duong trong Q3 va Q4.2025, ghi
nhan 1&i rong 2H2025 dat 127,3 ty déng (so vai muc 16 45,8 ty déng trong 1H2025).

Doanh thu thudn chudi ICT-CE (ty déng) LN gép va LN rong chudi ICT-CE (ty déng)
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Trong ném 2025, FRT ddy manh t&i uu chi phi van hanh, tiép tuc dong mét sé diém bdn
kém hiéu qud va ma rong danh muc san phdm CE (dién mdy, thiét bi gia dung), tao nén
tdng cho tang trudng doanh thu, cdi thién bién Igi nhudn trong cdc ndm sdp taéi.
LOy k& cd nam 2025, doanh thu véa LNST ctia mang ICT-CE lén lugt dat 16.809 ty déng
(+11,1% YoY) va 81,5 ty ddng (-51,7% YoY, do anh hudng 16 rong trong 1H2025), déng gop
32,8% téng doanh thu va 8,3% téng LNST cla FRT trong ndm 2025.
Chubdi Long Chdu tiép tuc tdng téc md réng, cdi thién bién Igi nhuan, duy tri da téing
truéng kinh doanh hai chir s6
Trong Q4.2025, doanh thu mdng chdm sdéc suc khde (bdn 1é ducc phdm, trung tam
vaccine) tiép tuc tang trudng 2 chir s8, dat 9.697 ty déng (+11,1% QoQ, +32,6% YoY). BDong
luc t&Nng trudng dén tu: (i) md mai nha thude (+100 QoQ), (i) doanh thu binh quan méi
nha thuéc cdi thién (+3,5% YoY, +5,3% QoQ).
Doanh thu thudn chudi Long Chdu (ty déng) LN gép va LN rong chudi Long Chdu (ty déng)
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Trong ndm 2025, Long Chdu tiép tuc ddu tu cdc du én chuyén déi s8 y té va ing dung
Al trong qudn tri. Déng thdi, Long Chau ddy manh hop tdc chién lucc vai nhiéu don vi
sén xudt, t& chuic y t& nhu VE Pharma Viét Nam, Vibiotics (Anh), Nature's Way (Uc), vién
Pasteur TP. HCM,... nhdm ma réng danh muc thude ddce tri, thudc hiém, ndng cao chdt
lugng dich vu tiém ching.

LGy k& nam 2025, doanh thu va LNST clia chudi Long Chéu lan lugt dat 34.501 ty déng
(+36,3% YoY) va 903 ty dbng (+276,4% YoY), déng gop 67% doanh thu va 92% LNST hop
nhdt cla FRT.

Trong ndm, FRT md& mdi 474 nhd thude va gdn 100 trung tdm vaccine; doanh thu binh
quan mbi nha thudc dat 1,22 ty déng/thdng (+4,1% YoY).

Nha t8i uu vé mat chi phi vén hanh, ede nha thude méi rat ngén thai gian dat diém héa
vén xudng cén 3-4 thdng, tuong ing muc doanh thu 400-450 triéu/thdang (so v&i muc
550-600 triéu déng/thdng trong 6-8 thang giai doan 2023-2024).

Bién LN gop cdi thién l&n 23,6% (FY24: 23,0%), trong khi bién LNST tdng manh 1én 2,6%
(FY24:0,9%), tao nén tdng cho tang trudng lgi nhudn bén viing cta FRT trong trung han.
Tém tdt KQKD Q4.2025 va cd ndim 2025 clia FRT

(ty déng)

Q4.2025

Q4.2024

thay déi svck

Liy k& 2025
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Liy k& 2024

thay déi svck

Doanh thu hop nhat 14.913 1.448 +30,3% 51.083
Chudi ICT-CE 5259 4222 +24,5% 16.809
s6 lugng ctra hang 623 634 -1, QoQ 623
Chudi Long Chdu 9.697 7.314 +32,6% 34.501
s6 lugng nha thudc 2417 1.943 +100, QoQ 2.417
s6 luong trung tém vaccine 223 126 +16, QoQ 223
Loi nhuén gép 2.875 2.074 +19,3% 10.010
Lgi nhudn rong 348 134 +160,2% 984
Bién Igi nhudn (%)
Bién Igi nhuan gop 19,3% 18,1% 19,6%
Bién Igi nhudin rong 2,34% 117% 1,93%

Nguén: FPT Retail, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh c¢d nhdn, dugc dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xac minh lai cdc théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cta ngudi lap luan la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc t& ma chung téi khéong ¢ trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thic t Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm maoi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21825, VPBANK Tower, 89 Lang Ha, BDéng Da, Ha N&i
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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