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CTCP Ban |é Ky thuat sé FPT

Ban lé

Gia hién tai VND138.900
cao nhatthap nhat52  \/\p164.800/99.280
Gia muc tiéu VND150.300
Consensus N/A
Tiém nang tang gia 8,2%
Ty suét cb tic 0,0%
Téng ty suét sinh loi 8,2%
Trién vong Tich cuc
Binh gia Trung lap
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 898,0
GTGDBQ 3 thang (tr USD) 3,2
S& hiru NN (tr USD) 157,3
Sé CP lwu hanh (tr) 170,3
SO CP sau pha loang (tr) 170,3
ERT VNI

P/S trwot 43,9% 15,5x
P/B hién tai 7,0x 2,2x
ROA 2,9% 2,9%
ROE 16% 14,9%
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Co cau sé& hiru

FPT JSC 46,5%
Dragon capital 9,2%
Té chire tai chinh khac 13,5%
Khéac 30,9%

Téng quan doanh nghiép

Puoc thanh 1ap vao nam 2012, FRT van hanh chubi
ban 1& FPT Shop va chudi nha thuéc Long Chau.
Tinh dén nam 2024, cong ty c6 634 clra hang FPT
Shop va 1.943 nha thudc Long Chau. Cubi nam
2023, Long Chau mé& rong sang linh vire tiém chdng
v&i md hinh trién khai tai nha thuéc va da mé réng
I&n 126 diém tiém chlng tinh d&n nam 2024.

Chuyén vién phan tich:

Tran Anh Minh

minh.trananh@vndirect.com.vn

20/10/2025

Long Chau mé réng than trong, bén virng

Chung toi git® khuyén nghi TRUNG LAP vé&i tiém nang tang gia 8,2%. Ching
ti giam gia muc tiéu 19,4%, trong khi gia c6 phiéu da giam 22,8% ké tir bao
cao truoc.

Nguyén nhan chinh khién gia muc tiéu gidm la do ha dy béo sé lwong clra
hang Long Chau m& méi va phat hanh ¢b tirc bang cb phiéu trong quy
3/2025.

Hé s P/E dw phdng 2025 |4 44,3x, cao hon nhe so véi P/E 12 thang gan
nhét 1a 43,9x, cho thdy dv dia ting trwdng han ché.

» Chuing t6i dy phong doanh thu va lgi nhuén rong 2025/2026 sé tang Ién
Ivot 25%/20% YoY va 64%/23% YoY, dat 49,9 nghin ty/60 nghin ty dong
(twong dwong 1,9 ty/2,3 ty USD) va 578 ty/950 ty dong.

» Doanh thu 2025/2026 cta chudi Long Chau dy kién tang 39%/27% YoV,
dat 34,6 nghin ty/44,1 nghin ty dong.

» Trong quy 3/2025, FRT d& phat hanh c6 tirc bang cé phiéu ty 16 25% cla
nam 2024.'Ké hoach ¢ tlrc clia 2025 sé dwoc xac dinh trong nam 2026
dwa trén két qua kinh doanh clia nam 2025.

Long Chau hwéng lei tir chién dich chéng thubc gia

Tinh trang thudc gid da gay tac dong tiéu cuc 1én thj truong dwgc phdm Viét Nam,
lam suy giam niém tin ngwdi tiéu dung va anh hwdng dén doanh thu quy 2/2025 cua
Long Chau. Trong quy 2/2025, Chinh pht da phat dong chién dich chéng thuéc gia,
ky vong sé thic day qua trinh chuyén dich tir nha thuéc truyén thdng sang hé thdng
nha thuéc hién dai, qua do mang lai lgi thé cho cac chudi hién dai nhw Long Chau.
Chung t6i dw bdo doanh thu Long Chéau tang 33%/24,6% trong 2025/2026, v&i tang
trwédng doanh sé trén cung clra hang &n dinh & mirc 8% va sé lwong civa hang mé
m@i gidm con 350/300.

FPT Shop phuc héi nh& nhu cidu mua twu trwéng va ra mat iPhone 17

Nhan dip twu trwdng, trong quy 3/2025 FPT Shop da trién khai nhiéu chwong trinh
khuy&n mai danh cho sinh vién khi mua dién thoai Android va may tinh xach tay
nh&m thuc ddy doanh sb. Bén canh do, nhu cdu manh mé dbi véi iPhone 17 méi ra
mét cling dwoc ky vong sé hd tro tdng trwdng doanh sb cta FPT Shop, do FPT
Shop la mét trong cac dai ly Gy quyén chinh thirc ctia Apple tai Viét Nam. Chang toi
dw phéng doanh thu FPT Shop tang 1,4%/4,2% trong 2025/2026, véi tang trwdng
doanh sb trén cuing clra hang dat 12%/5% va FPT Shop s& déng 10 ctra hang trong
nam 2025.

Hoat déng quyén tang vac-xin khién chi phi ban hang 2025 tang nhe

Déng gép vao chién dich tiém ching s&i nam 2025 do Bo Y té phat dong, FPT Long
Chau da quyén tang 500.000 liéu vac-xin vao ngay 22/4/2025 va td chirc tiém mién
phi tai cac trung tam cho ddi twong du diéu kién. Hanh déng nay dwoc Bo Y té danh
gia cao, thé hién cam két manh mé cta FRT ddi v&i strc khde cong ddng va cing
¢b hinh anh trong méat ngwdi tiéu dung. Chang toi wéc tinh khodn quyén tang nay
sé khién ty 1& chi phi ban hang trén doanh thu 2025 tang thém 0,2 diém %.

2024 2025 2026 2027
Tang trwédng DT 26% 25% 20% 18%
Tang trwdng LN rong N/A 82% 64% 23%
Tang trwédng EPS N/A 46% 49% 12%
Bién LNG 19% 20% 21% 21%
Bién LN rong 0,8% 1,2% 1,6% 1,7%
P/S (1an) 0,6 0,6 0,6 0,5
P/B trwot (1an) 11,2 11,7 8,5 10,6
ROAE 18% 17% 22% 26%
No rong/VCSH 3,0 0,2 0,1 0,1)

. 1
Nguén: VNDIRECT RESEARCH
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Bao céao cap nhat

H6 so doanh nghiép

CTCP Ban I& Ky thuat s FPT (FRT), tién than 1a Céng ty TNHH Ban I& FPT,
dwoc thanh 1ap ndm 2007, chuyén déi sang mé hinh CTCP vao nam 2012 va
niém yét trén san HOSE tir nam 2018. FRT 14 cong ty thanh vién cta Tap doan
FPT, s& hivu hai chudi ban 1é: FPT Shop, F.Studio va Nha thuéc FPT Long Chau.

FPT Shop — nha ban Ié céng nghé I&n thir hai tai Viét Nam — hién van hanh 634
ctra hang trén toan quédc, chuyén kinh doanh dién thoai, laptop, phu kién va dich
vu céng nghé. Trong do, F.Studio 1a dai ly Gy quy&n cao cap cuta Apple, cung
cép céac san phadm chinh hang Apple. Bén canh mang ban 1é cong nghé, FRT
con van hanh Nha thuéc FPT Long Chau — chudi nha thuéc I&n nhat Viét Nam
v&i 1.943 clra hang, cung cép thubc, thwe phdm chirc néng, thiét by té va san
phdm cham séc sirc khde. Nam 2023, Long Chau mé réng sang mang tiém
chung, dat 126 trung tdm vao nam 2024,

Hinh 1: Co’ cau DT theo phan khic ctia FRT nam 2024 Hinh 2: Sé lwgng clia hang tang qua cac nam
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FRT truc tiép s& hiru hai céng ty con: (1) CTCP Nha thuéc Long Chau, phu
trach quan ly va van hanh chudi Nha thubc FPT Long Chau; va (2) CTCP Hiu
Nghi Viét Han, d&m nhiém phan phdi san pham tai khu vi'c mién Bac va mién
Trung cho c& hai chudi FPT Shop va Long Chau. Trong khi d6, cdng ty me chiu
trach nhiém giam sét hoat déng ctia chudi ban 1& dién t&r FPT.

Hinh 3: Co’ cau tb chivc ctia FRT nam 2024

CTCP Ban le Ky
thuat so FPT

CTCP Nha thudc
Long Chéau

Chubi nha thuéc Chuéi tiém chiing
(1.943 ctra hang) (126 cira hang)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

FPT Shop
(634 clra hang)

CTCP Hiru Nghi
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Tom tat KQKD Q2/25 va dw phong 2025: Leii nhuan tang gap ba nhé ting trwéng

manh mé cua Long Chau

Hinh 4: Tém tat KQKD Q2/25 va ca nam 2025

Ty déng Q2/25 Y%sveck 6M25 %svck 6M24/2024 6M25/2025
Doanh thu 11.390 23,3% 23.060 26,1% 45,6% 45,8%
Long Chéu 8.024 340% 16.078 39,6% 46,1% 45,9%
FPT Shop 3.440 3,0% 7.122 2,9% 45,8% 46,5%

Loinhuan gép 2.271  254% 4.596 27,0% 41,7%  458%
CPBH&QLDN  (2.034) 20,9% (4.041) 20,1% 48,8% 45,5%

LNTT 207 187,9% 479 198,5% 30,5% 46,5%
LNST 157 224,5% 370 239,0% 34,4% 59,9%
Bién LNG 19,9% 0,3d% 19,9% 0,1d%
Bién LNR 1.4% 0,9d% 1,6% 1d%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

FRT ghi nhan két qua kinh doanh tich cyec

Trong quy 2/2025, doanh thu thuan cta FRT tang 23% svck, dat 11,4 nghin ty
ddng, cha yéu nhe vao hiéu qua hoat dong cia Long Chau. Doanh thu Ity ké
cta FPT da hoan thanh 60% dyw phéng c& nam cla ching toi. Trong dé, doanh
thu kénh offline tang 26% svck, con doanh thu online tang 11% svck, dat 1,8
nghin ty déng.

Long Chau tiép tuc la déng lwc tang trieéng doanh thu

Doanh thu thudn ctia Long Chau téng 34% svck, dat 8 nghin ty dong. Trong quy
2/2025, Long Chau mé& thém 169 clra hang, nang téng sé nha thudc lén 2.191
vao cudi 6T25, tdng 28% svck. Do mé rong nhanh, doanh thu trén méi clra hang
hién hiru gidm nhe 7% svck, con khoang 1,1 ty dong/thang.

Long Chau ciing m& réng hé thdng trung tdm tiém chdng, dat 178 diém, véi
lwong khach tdng manh nhd nhu cau cao dbi véi véc xin cim va phé cau. Tinh
dén nra dau nam, Long Chau da hoan thanh 70% ké hoach mé réng nha thuéc
va trung tam tiém ching cho ca nam.

FPT Shop duy tri cé lai

FPT Shop duy tri két quéa 6n dinh trong quy 2/2025, v&i doanh thu thuan tang
3% svck, dat 3,6 nghin ty ddng. EBITDA dat 32 ty ddng, cai thién so v&i mirc
EBITDA am 19 ty déng trong quy 2/2024.

Trong quy 2, FRT déng 3 clra hang. Tinh dén hét 6T25, cong ty con 625 clra
hang, gidm 17 clra hang svck. Tuy vay, tang trwdng doanh thu trén méi clra
hang hién hiru dat 14% svck, nh& déng gop clia nhém hang dién t&r tiéu dung
m&i va dich vu.

LNST ting vot nhé ting trwéng doanh thu va kiém soat chi phi hiéu qua
Loi nhuan sau thué tang gap ba lan svck, dat 157 ty déng. Bién loi nhuan gop
va bién lgi nhuan rong cai thién Ian lwot 0,3 diém % va 0,9 diém %, 1én muic
19,9% va 1,4%. FRT kiém soat tbt chi phi hoat dong, v&i ty 1& chi phi ban hang
& quén ly/doanh thu gidm 0,3 diém %, con 17,9%.
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Trién vong 2025/2026: Long Chau mé rong than trong, bén virng

Hinh 5: Thay ddi két qua dw phong nam 2025/2026

Ty déng Dw phéng % svck % thay dbi
2024 2025 2026 2025 2026 2025 2026
S6 lugng clra hang 2.577 2.967 3.317 2.917 3.217]-50 ctra hang -100 ctra hang
Long Chau 1.943 2.343 2.693 2.293 2.593 | -50 clra hang -100 cira hang

Chuing téi gidam s lwgng ctra hang mé mai thém
50/100 clra hang trong 2025/2026, do cac ké& hoach
Chudi nha thuéc 1.943 2.343 2.693 2.293 2.593 | -50 ctra hang -100 clra hang m& m&i s&p t&i sé tap trung tai cac tinh cép 2 va cép
3, khién HDQT than trong hon trong viéc Iya chon dia
diém dé dam bao hiéu qua van hanh va loi nhuan.

Chudi véc-xin (trong nha thubc) 126 206 286 206 286 | 0 clra hang 0 clra hang

FPT shop 634 624 624 624 624 0 ctra hang 0 clra hang
Doanh thu thuan 40.104 50.307 61.251 49.935 60.045 -0,7% -2,0%
Long Chau 24.978 35.005 45.304 34.634 44.099 -1,1% -2,7%
FPT shop 15.126 15.302 15.947 15.301 15.946 0,0% 0,0%
LNG 7.583 10.040 12.849 9.955 12.568 -0,9% -2,2%
Bién LNG 18,9% 20,0% 21,0% 19,9% 20,9% 0,0% diém 0,0% diém
Chi phi BH&QLDN 6.893 8.880 11.193 8.908 10.949 0,3% -2,2%

Chung toi tang ty 1€ chi phiban hang va quan ly/doanh
Chi phi BH&QLDN/DT thuén 17,2% 17,7% 18,3% 17,8% 18,2% | 0,2% diém 0,0% diém  thu thém 0,2 diém phan trém trong FY 25, do FRT tai tro
Vvac xin sdicho BO Y té.

Lai/6 tai chinh thuan (147) (110) (88) (110) (88) 0,3% 0,0%
Thu nhéap khac rong (16) (20) (25) (20) (24) -0,7% -2,0%
LN HD rong 690 1.161 1.656 1.047 1.619 -9,8% -2,3%
LNTT 527 1.031 1.544 917 1.507 -11,0% -2,4%
LNR 318 618 925 578 950 -6,4% 2,7%
Bién LNR 0,8% 1,2% 1,5% 1,2% 1,6%| -0,1% diém 0,1% diém
Bién EBITDA 2,5% 3,1% 3,4% 2,9% 3,4%| -0,2% diém 0,0% diém
EPS (VND) 2.331 3.751 5.108 3.396 5.073 -9,5% -0,7%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Long Chau hwéng I tir chién dich chéng thudc gia

Trong nra dau nam 2025, thi trudng dwo'c phdm nodi dia Viet Nam dbi mat voi
tinh trang gia tang san xuét thubc va thuwc pham chirc ndng gid, gay anh hwéng
tiéu cwc dén tm ly ngwdi tiéu dung. Diéu nay dan dén nhu cau tam thoi suy
yéu dbi voi cac san phdm dwoc phdm va thuwe phdm bd sung, qua do tac dong
dén doanh thu chudi nha thudc Long Chau trong quy 2/2025.

Nh&m x( ly van dé& nay, Tha twéng Chinh phl da phé duyét thanh 1ap té cong
tac dac biét va phat dong chién dich qubc gia chéng hang gia tr ngay 15/5 dén
15/6/2025. Chung t6i cho réng hanh déng nay sé thic day qua trinh chuyén dich
hanh vi tiéu dung tir kénh thwong mai truyén théng (GT) sang kénh thwong mai
hién dai (MT), qua d6 mang lai lgi thé cho cac chudi nha thubc hién dai nhw
Long Chau, noi cac s&n pham déu dwoc dang ky va kiém dinh béi Bo Y té va
Cuc An toan Thwc pham.

Trong béi c&nh niém tin ngwdi tiéu dung suy gidm, Long Chau d3 trién khai chién
dich “Ngudn gbéc minh bach — Vi mét Viét Nam khée manh”, cho phép hién thi
rd rang thong tin s&n pham trén hoa don va khach hang cé thé trwc tiép tra clru
chi tiét, chirng nhan san pham tai nha thudc ho&c trén website/trng dung di dong.

Theo do, ching t6éi dw bao doanh thu clia Long Chau sé tang 39%/27,3%, dat
34,7 nghin ty ddng/44,2 nghin ty ddng (twong dwong 1,3 ty/1,7 ty USD) trong
2025/2026. Doanh sb trén cung ctra hang (SSSG) dwoc ky vong duy tri 6n dinh
& mirc 8% cho ca hai ndm. Tuy nhién, ching téi ha gia dinh sé lwong clra hang
mé& mé&i xudng con 350/300 clra hang trong 2025/2026, phan anh chién lwoc
mé& rong than trong hon clia ban lanh dao tai cac khu viye néng thén, noi doanh
thu binh quan méi ctra hang thueong thap hon.
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Hinh 6: DT trung binh hang thang trén ctba hang cia chudi dwere phdm  Hinh 7: Tang trwéng tir cac ctra hang cii va mé réng thém cira hang

tidng dan trong 2025/2026 méi ctia chudi dwgrc pham thic day tang trwéng DT
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

FPT Shop phuc h6i nh& nhu cdu mua twu trwdng va ra mat iPhone 17

Nham tan dung nhu cau tang cao trong mua twu trwdrng quy 3/2025, FPT Shop
da trién khai hang loat chwong trinh khuyén mai, cung cap wu dai cho sinh vién
mua dién thoai théng minh Android ttr cac thwong hiéu nhw Samsung, HONOR,
Xiaomi va OPPO, cling nhw tan sinh vién mua laptop, PC hodc man hinh LCD.

Bén canh d, su kién ra mat iPhone 17 vao ngay 10/9 da nhan dwoc phan hoi
tich cuc trén toan cau. Theo trang cong nghé The Information, Apple da yéu cau
cac nha cung &ng téng san lwong iPhone 17 phién ban tiéu chuan it nhat 30%
do lwong d&t hang trwdc manh mé. Reuters ciing cho biét Luxshare Precision
va Foxconn — hai déi tac I&p rap chinh cta Apple tai Trung Qubc — da dwoc
chi dao tang san lwgng hang ngay clia mau tiéu chuan thém 40%.

La mét trong nhivng dai ly Gy quyén chinh thirc I&n nhét ctia Apple tai Viét Nam,
FPT Shop ¢ vi thé thuan Igi dé tan dung co hdi nay, qua dé dady manh doanh
sb trong ntra cudi ndm 2025.

Theo d6, chung t6i dy bao doanh thu ctia FPT Shop tang 1,4%/4,2%, dat 15,3
nghin ty/16 nghin ty déng (twong dwong 0,6 ty USD méi ndm) trong 2025/2026,
v&i giam rong 10 ctra hang trong ndm 2025 va téng trwdng doanh sé trén cuing
clra hang (SSSG) dat 12%/5% trong cung ky.

Hinh 10: DT trung binh hang thang trén méi ctba hang FPT Shop cai  Hinh 11: DT FPT Shop ghi nhan mirc ting nhe; LNR am trong nam 2025

thién trong nam 2025 nh& murc nén thap cta nam 2023/24 réi phuc héi tré lai vao nam 2026
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hoat déng quyén tang vac-xin khién chi phi ban hang 2025 tang nhe

Trong bdi cdnh B6 Y t& ddy manh giai doan 3 cua chién dich tiém ching séi
nadm 2025 — hwéng tdi tré em tlr 6-9 thang tudi va tlr 1-10 tudi — FPT Long
Chau da quyén tang 500.000 lidu véc-xin s&i cho B Y té vao ngay 22/4/2025.
Doanh nghiép ciing té chirc tiém ching mién phi tai cac trung tm ctia minh cho
nhirng déi twong da diéu kién theo chwong trinh cliia Bo.

Sang kién nay duwoc Bo Y té danh gia cao, thé hién cam két manh mé cta FPT
Long Chau trong viéc hd tro hé thdng y té qudc gia va nang cao nhan thirc cong
ddng vé cham séc sirc khde dy phong, ddng thei cing cb hinh anh thwong hiéu
ctia FPT Long Chau trong mét ngudi tiéu dung.

Do do, chang t6i wéc tinh hoat ddng quyén tang nay sé khién ty & chi phi ban
hang trén doanh thu trong 2025 tang khoang 0,2 diém phan tram (ppts).

Hinh 12: Khoan quyén tiang vac-xin ciia FRT da gép phan khién ty & chi phi ban hang
trén doanh thu trong 2025 tang nhe
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Giir khuyén nghi TRUNG LAP vé&i gia muc tiéu 150.300 dong/CP
Gia muc tiéu (TP) cla chung t6i dwoc xac dinh dwa trén phwong phap dinh gia
tdng hop (SOTP) cho Long Chau va FPT Shop, st dung hai phwong phap dinh
gia DCF va P/E.
Chung t6i ha gia muc tiéu cha yéu do: (1) giam dw bao vé sé lwong ctra hang
mé& méi trong 2025/2026; va (2) sb lwong cb phiéu lwu hanh tang 1én sau khi
FRT phat hanh ¢b tirc bang cb phiéu ty 1& 25% trong quy 3/2025.

Hinh 13: Pinh gia FRT

Phwong phap dinh gia Gia cb phiéu Ty trong Gia cb phiéu theo
ty trong

(VND) (%9 (VND)

DCF 145.982 50% 72.991
P/E 154.451 50% 77.226
Gia muc tiéu 150.216
Gia muc tiéu (lam tron) 150.300

Nguén: VNDIRECT RESEARCH

Hinh 14: Long Chau — Dong tién tw do

Ty déng 2025E 2026F 2027F 2028F 2029F 2030F
EBIT 971 1.391 1.694 1.995 2.250 2.478
Trir: Thué (194) (278) (339) (399) (450) (496)
EBIAT 776 1.112 1.355 1.596 1.800 1.982
Cong: Khéu hao va dy phong 275 328 333 306 260 203
Trir: CAPEX (302) (279) (253) (189) (63) (65)
Trr: tdng von lwu dong 211 (734) (771) (763) (650) (579)
Déng tién tw do (FCFF) 961 427 664 950 1.347 1.542
Gia tri hién tai caa FCFF 899 374 544 728 965 1.034
Gia tri hién tai thuan 4.543

Ngudn: VNDIRECT RESEARCH

Hinh 15: FPT Shop — Dong tién tw do

Ty d&ng 2025E 2026F 2027F 2028F 2029F 2030F
EBIT 77 228 239 250 263 275
Triv: Thué (15) (46) (48) (50) (53) (55)
EBIAT 61 183 191 200 210 220
Cong: Kh&u hao va dw phong 77 79 82 84 78 55
Trir: CAPEX (18) (19) (19) (20) (21) (21)
Triv: tang von lwu dong 858 (61) (103) (108) (113) (119)
Dong tién tw do (FCFF) 978 183 151 157 154 135
Gia tri hién tai cuia FCFF 915 160 123 120 111 91
Gia tri hién tai thuan 1.520

Nguédn: VNDIRECT RESEARCH

Hinh 16: Long Chau - Binh gia DCF Hinh 17: FPT Shop - Binh gia DCF

Ty dong Ty dong

Gia tri hién tai ctia FCF 4.543 Gia tri hién tai ctia FCF 1.520
Gia tri hién tai cta gia tri cudi cung 25.763 Gié tri hién tai cla gia tri cudi cung 2.263
Gia tri doanh nghiép 30.307 Gia tri doanh nghiép 3.782
Trlr: Gia thj trwo'ng cta no 2.758 Triv: Gid thi trwdng clia no 4.143
Trir: Cb phiéu wu dai - Trir: C6 phiéu wu dai -
Trr: Loi ich cb dong thidu sé - Triv: Loi ich ¢b déng thiéu sb -
Cong: Tién va twong duong tién 3.755 Cong: Tién va twong dwong tién 1.995
Gia tri VCSH 31.303 Gia tri VCSH 1.634

Nguén: VNDIRECT RESEARCH Nguf)n: VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT 20/10/2025

N SDOM T O SUCCESS

Hinh 18: WACC Hinh 19: FRT — Dinh giad DCF
WACC Phwong phap DCF Gia tri dinh gia Ty 1é sé hiru Gia tri VCSH
Lai suét phi rdi ro, Bloomberg, 10 n: 3,0% (ty dong) (%) (ty ddng)
Bela e —— 0.9 Long Chau 31.303 74% 23.227
PUET L0 G 19 (] e 8142/0 FPT shop 1.634 100% 1.634

> ,U70 £ 2 . K N

% tang trwdng dai han 3% (S;)'Iu’qng tc? ph\lle;:l:l)uu hanh 170101;;22
Ty 16 no/VCSH muc tiéu 50% £y LU L) J
Chi phi vén binh quan 6,9%

Source: VNDIRECT RESEARCH

Source: VNDIRECT RESEARCH

Hinh 20: FRT - BDinh gia P/E

Phwong phap P/E NPAT FY25 P/E

(ty dong) x)
Long Chéau 776 43,0
FPT shop 61 25,0
FRT

Sé lwgng cd phiéu lwu hanh
Gia muc tiéu (VND)

Gia tri dinh gia
(ty dong)
33.387

1.530

Ty Ié s& hiru Gia tri VCSH

() (ty déng)
74% 24.773
100% 1.530
26.303

170.301.785

154.451

Source: VNDIRECT RESEARCH

Hinh 21: Phan tich d6 nhay

Chi phi vén binh quan

5,9% 6,4% 6,9% 7,4% 7,9%
o 1,0%| 157.400 147.200 139.300 132.800 127.500
c
g = 1,5%( 165.900 153.600 144.100 136.600 130.600
<
sz 2,0%| 177.300 161.800 150.300 141.400 134.300
o ®
=5 2,5%| 193.500 172.800 158.200 147.300 138.900
[
3,0%| 218.300 188.500 168.900 155.000 144.600
Nguén: VNDIRECT RESEARCH
Hinh 22: So sanh cac doanh nghiép cung nganh (16/10/2025)
Ma CK Tén cong t Quéc gia Vvénhéa  Doanh thu No cvEBiTDA ROE  ROA PIE P/B pis PIEdidu
9ty 9 rong/VCSH chinh
tr VND tr VND % % % (x) (x) (x) (x)
FRT VN Equity FPT DIGITAL RETAIL JSC VIETNAM 24.012.552  40.104.493 2151 27,2 17,8 2,2 44,6 8,4 44,6
Phdn mém & Dich vu CNTT
603939 CH Equity YIFENG PHARMACY CHAIN CO L-A CHINA 109.858.830  83.792.472 112,5 14,9 5,9 18,5 2,7 1.2 35,4
603233 CH Equity DASHENLIN PHARMACEUTICAL G-A CHINA 73.005.286  92.269.840 161,5 13,6 3,7 18,8 2,7 0,7 36,1
603883 CH Equity LAOBAIXING PHARMACY CHAIN-A CHINA 46.730.450  77.856.677 144,3 9,4 3,0 30,5 1,9 0,6 58,5
000950 CH Equity CQ PHARMACEUTICAL HOLDING-A CHINA 33.605.889  280.542.202 168,9 - 2,3 0,4 28,2 0,8 0,1 54,0
MEDPLUS IN Equity ~MEDPLUS HEALTH SERVICES LTD INDIA 27.205.438  18.339.841 64,4 24,1 8,38 4,6 60,2 5,2 1,5 54,0
RRHI PM Equity ROBINSONS RETAIL HOLDINGS IN PHILIPPINE  17.541.702  87.097.505 50,0 6,9 12,6 6,3 8,6 0,7 0,2 20,7
605266 CH Equity YUNNAN JIANZHIJIA HEALTH C-A CHINA 11.895.134  32.325.976 197,3 - 49 13 23,8 1,2 0,4 45,7
Trung vi 33.605.889  83.792.472 1443 155 9,4 3,7 23,8 1,9 0,6 45,7
Trung binh 45.691.819  96.032.073 128,4 15,5 9,5 3,6 26,9 2,2 0,7 43,5
Vién théng
MWG VN Equity MOBILE WORLD INVESTMENT CORP VIETNAM ~ 123.598.985  134.341.153 97,1 22,5 13,4 5,2 25,3 4,2 0,9 253
002024 CH Equity SUNING.COM CO LTD-A CHINA 58.910.172  197.766.864 490,8 - (5,5) 05 247 1,3 0,3 47,4
COM?7 TB Equity COM7 PCL THAILAND ~ 50.546.912  56.217.616 126,0 14,6 40,0 13,6 16,7 7,3 0,8 24,7
ERAA 1J Equity ERAJAYA SWASEMBADA TBK PT INDONESI/  10.443.039  103.144.653 71,8 8,7 13,3 4,9 6,0 0,8 0,1 10,4
JIMART TB Equity JAYMART GROUP HOLDINGS PCL THAILAND  10.078.826 9.867.071 69,3 - 48 15 15,2 0,7 0,9 22,6
DGW VN Equity DIGIWORLD CORP VIETNAM 0145326  22.078.832 82,6 18,7 16,3 5,7 18,6 2,9 0,4 18,6
Trung vi 30.494.976  79.681.134 89,8 16,6 13,3 5,1 17,7 2,1 0,6 23,7
Trung binh 43.787.210  87.236.032 156,3 16,1 13,7 5,1 17,8 2.8 0,5 24,9

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Tiém nang ting gia:
e Long Chau va FPT Shop dat DT trung binh trén méi clra hang va BLN
g0p cao hon ky vong
e Long Chau mé& nhiéu ctra hang hon, trong khi FPT Shop mé thém
hoac dong it ctba hang hon so véi dy phong

Rui ro giam gia:
e Long Chau mé it ctra hang hon ky vong do gap kho khan trong viéc tim

kiém mét bang phu hop
e Nhu cau dbi v&i san pham ICT&CE yéu hon so v&i dy bao
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Béao cao KQKD
(Ty déng) 2020 2021 2022 2023 2024  2025F  2026F
Doanh thu thuan 14.661 22.495 30.166 31.850 40.104 49.935  60.045
Long Chau 1.186 3.937 9.477 15.665 24.978 34.634  44.099
FPT shop 13.476 18558 20.689 16.185 15.126  15.301  15.946
Gia vbn hang ban (12.620) (19.343) (25.463) (26.688) (32.521) (39.980) (47.477)
LN gop 2.041 3.152 4.703 5.162 7.583 9.955  12.568
Chi phi ban hang (1.566) (2.071) (3.259) (4.170) (5.527) (7.222) (8.856)
Chi phi QLDN (398) (586) (887) (1.076)  (1.366) (1.686)  (2.093)
LN hoat dong 77 495 557 (85) 690 1.047 1.619
EBITDA 156 1.061 1.228 64 1.698 2.475 3.681
Khéu hao 79 566 672 149 1.008 1.428 2.062
EBIT 77 495 557 (85) 690 1.047 1.619
Doanh thu tai chinh 71 198 174 80 107 128 172
Chi phi tai chinh (134) (146) (256) (292) (254) (238) (260)
Thu nhap rong khac 14 8 12 2 (16) (20) (24)
LN trwéc thué 28 554 486 (294) 527 917 1.507
Chi phi thué TNDN 18 110 88 35 119 138 226
LN rong 25 444 390 (346) 318 578 950

Bang can doi ké toan

(Ty déng) 2020 2021 2022 2023 2024  2025F  2026F
Tién va twong dwong tién 702 1.105 746 961 2.098 4.247 5.474
DPAu tw tai chinh ngan han 788 1.821 1.119 1.194 986 1.502 1.805
Céc khoan phai thu ngan han 1.498 1.948 538 394 417 420 436
Hang tén kho 1.827 4.930 6.484 8.427 10.235 10.604  12.804
Tai san ngan han khéac 145 380 440 439 291 446 1.041
Tong tai san ngan han 4960 10.185 9.327 11.415 14.026 17.219  21.560
Tai san cb dinh 51 448 847 1.308 1.446 1.357 1.251
T6ng cac khoan dau tw dai han 116 137 170 179 183 228 296
Tai san dai han khac 258 50 180 196 178 205 187
Téng tai san 5.388 10.820 10.524 13.098 15.833 19.080 23.294
No' vay ngan han 2.486 6.047 5.363 8.108 8.800 6.901 7.806
Céc khoan phai trd ngan han 1.215 2.373 2.307 2.274 3.202 4.150 5.091
Phai trd ngén han khac 462 721 804 996 1.706 2.201 2.693
Téng ne ngan han 4.162 9.141 8.474  11.378 13.709  13.252  15.590
No vay dai han - 0 0 1 1 1 1
No' phai tra khac 790 790 1.185 1.362 1.362 1.703 1.873
Vén gép chi s& hivu - - - - - 2.069 -
Loi nhuan sau thué chwa phan phéi 424 872 824 237 549 1.128 1.989
Vén cha s& hivu 1.214 1.662 2.008 1.599 1.912 4.900 3.862
Loi ich cb ddng khong kiém soat 11 17 41 120 208 926 1.257
Téng ngudn vén 5388 10.820 10.524 13.098 15.830 19.080  23.294
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Bao cao lwu chuyén tién té

(Ty dong) 2020 2021 2022 2023 2024  2025F  2026F
LN trwée thué 28 554 486 (294) 527 917 1.507
Khau hao 1 72 115 233 318 381 443
Thué TNDN d& nop (24) (91) (135) 0) (39) (138) (226)
Céc khoan diéu chinh khac (28) (184) (141) (67) (34) (5) 2
Thay d6i von lwu dong 1.540  (1.656) (1.833)  (1.728) (145)  1.024 (864)
Lwu chuyén tién thuan tir HDKD 1.518  (1.304) (1.508) (1.857) 627 2.180 861
Pau tw TSCD 3) (172) (518) (705) (490) (352) (338)
Thu tw thanh ly, nhwong ban TSCB 0 0 0 0 0 0 0
Thay ddi tai san dai han khac (451) (1.828)  2.219 (35) 208 (516) (303)
Lwu chuyén tién thudn tor HDDT 58 144 159 69 102 150 191
Thu tir PH CP, nhan gép VCSH (396) (1.856)  1.860 (672) (180) (718) (450)
Tién vay rong nhan dwoc 18 10 11 58 52 2.587 0
Dong tién tir HDTC khac (1.212)  3.554 (684)  2.745 692  (1.899) 905
Cb tirc, LN da trd cho CSH (79) 0 (39) (59) (54) 0 (89)
Lwu chuyén tuén thuan tir HDTC (1.273)  3.564 (712)  2.744 689 687 815
Tién & twong dwong tién dau ky 852 702 1.105 746 961 2.098 4.247
Lwu chuyén tién thuan trong ndm (151) 404 (360) 215 1.137 2.149 1.227
Tién & twong dwong tién cudi ky 702 1.105 746 961 2.098 4.247 5.474

11
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Cac chisé co ban

Chi sb dinh gia 2020 2021 2022 2023 2024  2025F  2026F
EPS (ddng) 313 5.618 3.295  (2.537) 2.331 3.396 5.073
PE 249 12 33 N/A 77 53,0 35,5
PEG 1 ndm N/A 1 N/A N/A N/A 116 72
P/S 1,0 0,6 0,7 0,8 0,6 0,6 0,6
P/B 11,5 7,0 9,0 10,8 11,2 11,7 8,5
Ty suét cd tic 1,3% 0,0% 0,3% 0,2% 0,2% 0,0% 0,3%
Ty 1& tra cb tic 320% 0% 10% -17% 17% 0% 10%

Chi sb ting trwéng (svck)
Tang trwéng DT thuan -11,9%  53,4%  34,1% 56%  259%  24,5%  20,2%
Tang trwdng LNG 3,3%  54,4%  49,2% 9,7%  46,9%  31,3%  26,2%
Tang trwéng LNR -88,4% 1695,1%  -12,0% -188,5% -191,9%  82,1%  64,3%
Tang trwdng EPS -88,4% 1695,1%  -41,4% -177,0% -191,9%  457%  49,4%

Chi sb sinh i
Bién LN gop 13,9%  14,0%  156%  16,2%  18,9%  19,9%  20,9%
Bién EBITDA 0,5% 2,5% 2,2% 0,5% 2,5% 2,9% 3,4%
Bién LNHD 0,5% 2,2% 1,8% -0,3% 1,7% 2,1% 2,7%
Bién LN rong 0,2% 2,0% 1,3% -1,1% 0,8% 1,2% 1,6%
ROAA 0,4% 5,5% 3,7% -2,9% 2,2% 3,3% 4,5%
ROAE 2,00  30,9% 21,3% -192%  18,1%  17,0%  21,7%

Chi s6 don bay
Kha nang chi tra 1ai vay (EBIT/I) 1,3 5,2 31 (0,0) 3,1 4,9 6,9
EBITDA / (L&i suét+ Chi phi dau tw tai san) 0,2 1,2 1,2 0,3 2,6 3,7 8,0
Téng no/Vén diéu lé 3,1 7,7 4,5 6,0 6,5 4,1 4,2
Téng ng/VCSH 2,0 3,6 2,7 5,1 4,6 1,4 2,0
No' rong/VCSH 0,8 1,9 1,7 3,7 3,0 0,2 0,1

Chi s6 thanh khoan
Vong quay téng tai san 2,4 2,8 2,8 2,7 2,8 2,9 2,8
Vong quay céac khoan phai thu 62,8 177,6 354,2 295,4 265,4 278,1 318,0
S6 ngay phai thu 5,8 2,1 1,0 1,2 1,4 1,3 1,1
Vong quay cac khoan phai tra 10,1 10,8 10,9 11,6 11,9 10,9 10,3
Sé ngay phai tra 36,2 33,8 33,5 31,3 30,7 33,6 35,5
Voéng quay hang tdn kho 4,8 5,7 4,5 3,6 3,5 3,8 4,1
S6 ngay tén kho 75,3 63,8 81,8 102,0 104,7 95,1 90,0
Kha nang thanh toan ngan han 3,0 3,3 3,0 &0 2,9 2,7 2,8
Kha nang thanh toan nhanh 1,8 1,6 0,8 0,8 0,7 1,0 1,0
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong b ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
c&o nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai lén cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia c¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Céng nghé
Email: ngoc.phambich@vndirect.com.vn

Tran Anh Minh — Chuyén vién phan tich

Email: minh.trananh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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