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Khuyén nghi OUTPERFORM
Gia ky vong (VNB/CP) 195.200

Gia thj trwong (05/02/2026)  170.000

+15%
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San giao dich
Khoang gia 52 tuan

Vén héa 28.951 ty dong
SL ¢b phiéu Ilwu hanh 170.301.785
KLGD binh quén 10 ngay 972.004
% s& hitru nwéc ngoai 32,39%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan N/a
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Beta 0,78
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Chuyén vién phan tich
Lwong Ngoc Tuan Diing, CFA
(84 24) 3928.8080 ext.209

dungint@bvsc.com.vn

CTCP Ban lé Ky thuat s6 FPT

Ma giao dich: FRT Reuters: FRT.HM Bloomberg: FRT VN

Giai doan t6i wu hiéu qua cho ca hai chudi

FRT cong bé KQKD quy 4/2025 ghi nhan phuc héi tai FPT Shop, doanh thu
14.913 ty (+30,3% YoY) va LNST-CDTS 289 ty déng (gép 2,6 1an so véi ciing ky).
Ly ké ca nam 2025, FRT ghi nhan doanh thu hop nhéat 51.083 ty (+27,4% YoY)
hoan thanh 106% ké& hoach va LNST-CDTS dat 794 ty dong.

Chudi nha thuéc Long Chau: Doanh thu quy 4 dat 9.697 ty déng (+32,6% YoY),
va dat 269 ty ddng LNST (+132% YoY, +24% QoQ). Long Chau m& méi 100 nha
thudc trong quy, va tiép tuc cho thdy hiéu qua hoat déng dwoc cai thién khi bién
LNG va LNR déu dat mtrc cao 1an lwot 23,7% va 2,8%. BVSC wéc tinh doanh
thu binh quan van duy tri muc trén 1,3 ty ddng/thang. Ly ké nam 2025, doanh
thu Long Chau dat 34.501 ty déng (+36.3% YoY) va LNST wéc tinh dat 902 ty
ddng, gan gép ddi cung ky 2024.

Trung tam tiém ching vaccine duy tri d3@ mé rong. Hién téng sé TTTC dat
223, tang 97 TTTC cudi ndm 2024.

Chudi FPT Shop: Quy 4/2025, FPT Shop c6 doanh thu 5.258 ty déng (+24,5%
YoY) va LNST dat 79 ty déng danh déu sy phuc hdéi manh mé tlr mire loi nhuan
hon 17 ty ddng cung ky 2024. Liy ké, ndm 2025 doanh thu dat 16.809 ty déng
(+11,1% YoY) va LNST 81 ty ddng, phuc hdi so v&i mirc -55 ty ddng trong ndm
2024 (sau khi loai trir di cb tirc dwoc chia tr Long Chau). Sé clra hang dat 623
ctra hang, gidm 11 clra hang so véi dau ndm va doanh thu/clra hang dat 2,8 ty
ddng/ctra hang trong Q4/2025. Sw cai thién rd rét trong Q4/2025 ctia FPT Shop
t&i tr nhu cau gia tang tai cac san phadm chd lyc trong giai doan mua sdm cubi
nam, di kém hiéu qua hoat dong duwoc kiém soat chat ché théng qua toi wu van
hanh va kiém soat chi phi.

KQKD 2026 duy tri tang trwd'ng cao. BVSC dw phong doanh thu va LNST-CBTS
dw phdng lan luot dat 61.692 ty ddng (+20,8% YoY) va 1.051 ty déng (+32,3%
YoY). FPT Shop sé& duy tri da phuc hdi nhe ti wu hiéu qua hoat dong, kiém soat
chi phi trong khi Long Chau s& m& md&i & tbc dd cham hon, doanh thu binh

quan/ctra hang cai thién so v&i 2025.

Khuyén nghi dau tw. BVSC khuyén nghi OUTPERFORM déi v&i FRT, gia ky
vong 195.200 déng/cp & thoi diém cudi ndm 2026 dwa trén phwong phap dinh
gia SOTP.
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KQKD 2025 duy tri tang trwédng cao

Quy 4/2025, doanh thu 14.913 ty (+30,3% YoY) va LNST-CDTS 289 ty (g4p 2,6 lan so vé&i cling
ky). Ldy ké ca nam 2025, FRT ghi nhan doanh thu hop nhét 51.083 ty déng (+27,4% YoY) hoan
thanh 106% ké hoach va LNST-CDTS dat 794 ty déng.
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Chuai FPT Shop két thic nam 2025 c6 lai tré lai

Quy 4/2025, doanh thu dat 5.259 ty déng (+24,5% YoY) va LNST dat 79 ty déng, con sb theo quy
cao nhat ké tlr Q4/2022. Liy ké nam 2025, FPT Shop dat 16.809 ty dong doanh thu va 82 ty loi

nhuan, danh du sy phuc hdi sau ndm 2 nam ghi nhan 16 hoat déng cét I5i.

Doanh thu cling nhw téng trwdng ctia FPT Shop da cho thdy sy cai thién tét, ting dan qua tirng
quy trong 2025. Hiéu qua hoat déng cla chudi ciing cai thién khi bién EBIT dat 1,7%, tdng manh
so v&i mirc 0,7% cung ky 2024 va 1,4% so v&i Q3/2025. Tinh chung ca nam 2025, bién lgi nhuan
gop chudi dat 11,9% va bién rong 0,5%. O’ cudi ndm 2025, hang tdn kho binh quan/cira hang cla

chudi dang & mirc 6,16 ty ddng/clra hang, cao hon so véi binh quan 5,3 ty ddng ctia 3Q dau nam.

Tinh dén cudi nam 2025, chudi van hanh 623 clra hang, gidm 11 clra hang so véi dau nam. BVSC
wéc tinh doanh thu binh quan/clra hang/thang cta FPT Shop dat hon 2,2 ty déng, tang dang ké so
véi mire wéce tinh khoang 1,8 ty déng trong 2024. Cho nam 2026F, BVSC wéc tinh KQKD véi mét
sb gia dinh sau:

=S4 lwong ctra hang: gid dinh FPT Shop da hoan thanh viéc tinh gidm sé lwong ctra hang va sé
khéng déng hodc mé& méi thém clra hang ké tr cubi ndm 2025, gitk nguyén 623 clra hang.

= Doanh thu binh quan/ctra hang cai thién hon so véi mirc 2,2 ty ddng trong 2025, dat 2,5 ty
dong. Qua do, doanh thu ndm 2025 cta FPT Shop dy phéng dat 18.960 ty déng (+12,8%
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YoY) nhér mé rong danh muc méat hang, bdi canh toan nganh thu gon va tap trung vao nhirng
nha ban 1é 1&n.

= Bién LNG duy tri di ngang so véi 2025, ty 1&é SG&A/doanh thu dat 10,9% nhe tiép tuc kiém
soat tét chi phi. Qua d6, dwa mirc LNST c& nam 2026F dat 150 ty dong.

$6 cira hang va hang tén kho FPT Shop
(Bbvt: ctra hang, ty dong)
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Nguén: FRT, BVSC wéc tinh
Chudi nha thuéc Long Chau giam tbc mé méi, tién vao giai doan toi wu

Quy 4/2025, doanh thu va LNST Ian lwot dat 9.654 ty ddng (+33,6% YoY) va 269 ty (+132% YoY),
lgi nhuan va doanh thu tiép tuc cai thién tét so véi Q3/2025. Liy ké ca ndm 2025, doanh thu dat
34.274 ty déng (+37,2% YoY), dong gop 67% doanh thu hop nhat va LNST dat 903 ty déng (x1,95
lan cuing ky 2024).
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S6 cira hang va hang ton khol/cira hang Long Chau
(Bvt: clra hang, ty dong)
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Trong nam 2025, Long Chau duy tri m& réng manh v&i 474 clra hang méi va hién c6 2.417 clra
hang. BVSC nhan thay méac du FPT Long Chau mé& méi lién tuc qua cac quy véi sé lwong clra hang
I&n, tuy nhién doanh thu binh quan/ctra hang van luén dwoc duy tri & mae tir 1,2 ty ddng/clra hang.
Trong khi d6, hang tén kho 2,7-3,5 ty ddng/ctra hang va sé ngay tén kho van dwoc duy tri trong
khoang 90 ngay. Viéc nay cho thdy kha ndng quan tri hang tén kho, cling nhw dw bao nhu ciu tai

céac khu vuc m& méi clia Long Chau rét tét va 6n dinh.

V& hiéu qua hoat ddng, Long Chau van cho thay dang kiém soat chi phi rat tét khi ty 1& SG&A/doanh
thu ludn dwoc gitr & nguwdng 20% trong cac quy nam 2025. Bién lgi nhuan gop trong Q4/2025 cai
thién nhe 1én mirc 23,8% va bién Igi nhuén rong dat 2,8%.

Mét sb gid dinh dw phong KQKD Long Chau 2026F:

= S6 lwong clra hang: gia dinh sb ctra hang mé mai 1an lwot 300/280 trong 2026F va 2027F,
qua do6 hoan thanh muc tiéu 3.000 ctra hang tai nam 2027. BVSC cho réng dw dia m& maoi
khong con Ién, do d6 tbc dd m& méi clra hang sé gidm dan va sau nam 2027 khdng mé méi
ctra hang.

= Doanh thu binh quan/cra hang dat 1,35 ty ddng/ctra hang, cai thién so v&i mirc 1,2 ty déng
trong 2025. Dw dia tdng trwdng doanh thu/ctra hang ciia Long Chau van con nhd (1) céac clra
hang m& méi trong 2025 can thdi gian cai thién doanh thu; va (2) siét chat quy dinh tuan tha
vé thué HKD sé& ngay cang gay kho khan cho cac ctra hang nhé 18, qua d6 nhwéong dan thi
phan danh cho céc chudi lén nhw Long Chau. Nhe vay, doanh thu dat 42.731 ty dong (+24,7%
YoY).

= Bién LNG di ngang va ty I&é SG&A/doanh thu céi thién nhe gitp bién LNR dat 2,8%, qua do lgi
nhuan rong ca nam dat 1.201 ty déng (+33,1% YoY).
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Doanh thu va tang trwéng Long Chau Bién g6p, SG&A/doanh thu,
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Dw phéng KQKD 2026F

N&m 2026F, doanh thu va LNST-CDTS dy phong 1an lwot dat 61.692 ty ddng (+20,8% YoY) va 1.051
ty ddng (+32,3% YoY).

(Bvt: ty dong) 2025 yly (%) 2026F yly (%)
Doanh thu thuén 51.083 27,4% 61.692 20,8%
FPT Shop 16.809 11,1% 18.960 12,8%
Long Chéau 34.274 37,2% 42.731 24,7%
Loi nhuan gép 12.262 22,5% 14.121 15,2%
FPT Shop 2.003 -1,3% 2.250 12,4%
Long Chau 8.007 44,2% 10.012 25,0%
SG&A -8.696 26,2% -10.643 22,4%
FPT Shop -1.858 -7,3% -2.075 11,7%
Long Chau -6.838 39,9% -8.567 25,3%
EBIT 1.314 90,4% 1.619 23,3%
FPT Shop 145 496,5% 175 20,5%
Long Chau 1.168 75,5% 1.444 23,6%
LNST-CDTS 795 150,3% 1.051 32,3%
FPT Shop 82 -248,2% 150 84,1%
Long Chau 713 91,4% 861 20,8%
Bién lgii nhuan gop 24,0% 22,9%
FPT Shop 11,9% 11,9%
Long Chau 23,4% 23,4%
Bién lgi nhuan rong 1,6% 1,7%
FPT Shop 0,5% 0,8%
Long Chau 2,1% 2,0%
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Dinh gia

Chung t6i str dung phwong phap dinh gia SOTP dbi v&i FRT. Cu thé, ching tdi st dung phwong
phap DCF cho chudi dwoc phdm Long Chau va P/E muc tiéu cho FPT Shop.

Két qua dinh gia FRT Ty 16 s& hivu  Gia tri dinh gia Gia tri thudc vé FRT
Long Chau (ty déng) 72,0% 42.830 30.837
FPT Shop (ty déng) 100,0% 2.410 2.410
Gia tri cé phan tai cudi nam 2026F (ty dong) 33.247
Sé lwgng CPLH (cb phiéu) 170.301.785
Gia tri mét cb phan tai cubi 2026F (déng/cp) 195.224

Khuyén nghi

BVSC khuyén nghi OUTPERFORM dbi v&i FRT, gia ky vong 195.200 déng/cp & thdi diém cudi nam
2026 dwa trén phwong phap dinh gia SOTP.
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Porn vi: ty VND) 2023 2024 2025 2026F
Doanh thu 31.850 40.104 51.083 61.692
Gia vén (26.688) (32.521) (41.073) (49.430)
Loi nhuan gop 5.162 7.583 10.010 12.262
Doanh thu tai chinh 80 107 288 413
Chi phi tai chinh 292 254 389 380
L¢i nhuan sau thué - CDTS (346) 318 795 1.051

Bang can déi ké toan

(Porn vi: ty VND) 2023 2024 2025 2026F
Tién & khoan twong dwong tién 2.155 3.084 8.799 11.051
Céc khoan phai thu ngén han 175 220 328 370
Hang tén kho 8.427 10.235 11.927 13.146
Tai san c6 dinh 1.079 1.157 1.197 1.113

Céc khoan dau tw tai chinh dai han - - - -

Téng tai san 13.098 15.833 23.714 27.282
No ngén han 11.379 13.712 18.574 20.791
No dai han 1 1 1 1
Vén cha sé& hiru 1.719 2.120 5.139 6.491
Tdng ngudn vén 13.098 15.833 23.714 27.282

Chi sb tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu 6% 26% 27% 21%
Tang trwdng LNST -189% -192% 150% 32%
Chi tiéu sinh loi

Lei nhuan gbp bién 16% 19% 20% 20%
Lgi nhuan thuén bién -1% 1% 2% 2%
ROA -3% 3% 5% 5%
ROE -19% 18% 26% 22%
Chi tiéu co’ cau vén

Téng no/Téng tai san 62% 56% 42% 42%
Tbng no/Téng VCSH 472% 415% 196% 178%
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan) (2.714) 2.331 5.186 6.173
Gia tri s6 sach (ddng/cd phan) 11.738 14.032 24.495 30.667



TUYEN BO TRACH NHIEM

Tai, chuyén vién Lwong Ngoc Tuan Diing xin khang dinh hoan toan trung thwc va khdng cé dong co' ca nhan khi thwe hién bao
c4o nay. Bao cao duoc hoan thanh trén co sé& khach quan doc 1ap. TAt ca nhivng théng tin néu trong bao cdo nay dwoc thu thap tir
nhi¥ng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day da cling nhw khong kiém chirng dwgc hét nhitng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cdo nay chi la quan diém khach quan ctia ca nhan toéi ma khdng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm giir chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao cao
phan tich nay nhw mét ngudn tham khao. Ca nhan téi ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trwéc nha dau tw vé nhirng tén that ¢ thé xay ra, thua 16 khi dau tw. Céng ty Cé phan Chirng khoan Bao Viét va

t6i cling khong chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé& doanh nghiép.
Béao c4o nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhitng hanh vi sao chép, trich d&n mot phan
hay toan bd bao céo nay phai dugc sw ddng y ctia Cong ty Co phan Chirng khoan Bao Viét.
Hé théng nhan dinh ctia BVSC duoc dwa ra dwa trén mirc ting/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac

dinh béng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia trj trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git cb phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khoi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



