Vietcap

CTCP Ban lé Ky thuat s6 FPT (FRT)

Nganh Banlé
Ngay bao cao 22/09/2026
Gia hién tai 130.100 VND
Gia muc tiéu 181.400 VND
Gia muc tiéu gan nhat 171.500 VND
TLtang +39,4%
Loi suat c8 tuc 0,0%
T6éng muc sinh 16i +39,4%

GT vén hoa 23,5 nghin ty déng
Room KN 3,6 nghin ty déng
GTGD/ngay (30n) 89,4 ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 178,8 tr
Pha lo&ng 178.,8 tr

FRT VNI
P/E (trugt) 20,5x  13,8x
P/B (hién tai) 4,8x 2,0x
ROE 29,7% 16,0%
ROA 50% 2,4%

Téng quan Cong ty

bugc thanh1dpnam 2012, FPT Retail
s hitu (1) Long Chau - chudi nha
thudc hang déau tai Viét Nam va (2)
FPT Shop - chudi ban I& ICT I6n thir
hai Viét Nam. Cong ty d&@ marong hé
sinh thai chdm soc suc khoe vdi
dich vu tiém chuing va xét nghiém.
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Ly Phuc Thanh Ngan
Chuyén vién Cao cap

Bui Nguyén Cam Giang, CFA
Trudng phong Cao cép

See important disclosure at the end of this document

s A A
MG tai knodn Cap nhat
MUA +39,4%
(Ty déng) 2025 2026F 2027F 2028F
Doanhthu 51.083 65.437 76.406 85.699
% YoY 27% 28% 17% 12%
LNST-CDTS 795 1.379 1.847 2173
% YoY 150% 74% 34% 18%
EPS % YoY 150% 74% 34% 18%
Bién LN gop 19,6% 20,4% 20,9% 21,1%
Bién EBITDA 3,4% 4,3% 4,9% 5,0%
Bién LN tu HBKD 2,6% 3,6% 4,2% 4,4%
Bién LN rong 1,6% 2,1% 2,4% 2,5%
DTTD cho CSH/DT 1,3% 2,4% 3,5% 3,7%
EV/EBITDA 16,3x 10,0x 7,5x 6,6x
P/E 29,4x 16,9x 12,6x 10,7x
ROE 26,1% 28,4% 28,5% 25,6%
ROIC 8,1% 10,7% 11,8% 11,3%

Mang cham séc suc khde tiép tuc dan dat tang truéng; mang
ICT dang trén da phuc hoi

e Chung t6i diéu chinh tang 6% gia muc tiéu cho CTCP Ban I Ky thuat s6 FPT (FRT) I&n muc

181.400 dong/cS phiéu va duy tri khuyén nghj MUA.

¢ Quan diém tich cuc clia chung téi déi vai FRT dugc hé trg bdi tang trusng lgi nhuén tich cuc cua

chudi Long Chau (LC), trong khi chung t6i ky vong FPT Shop sé tiép tuc ghi nhan I&i rong dén
nam 2031. Chung téi cho rang LC sé tap trung hon vao viéc cai thién bién Igi nhuan cla mang
nha thuéc sau nam 2026, sau giai doan ma réng nhanh mang lusi clia hang. Trong dai han, cac
mang kinh doanh cham sdc suc khoe khac, bao gém dich vu tiém chung (du kién bat dau déng
gop Igi nhuan tu nam 2027) va dich vy xét nghiém (dugc thu nghiém tu thang 8/2026 va hién
chua dugc dua vao mé hinh du bao), sé tré thanh cac dong luc tang trudng bé sung.

o Gia muc tiéu cao hon clia chung t6i phdn anh muc tang 7% trong dinh gia cla Long Chau, bu

dép cho muc gidm 7% trong dinh gia ctia FPT Shop. Dinh gia cao hon clia Long Chau phan anh
muc tang 4% trong t8ng du bao LNST sau Igi ich CBTS giai doan 2026-2030 va chi phi vén binh
quéan gia quyén (WACC) gidm 4,2 diém phan tram (xem trang 4 va 5), du bi bu d&p mét phan béi
gia dinh von luu dong cao hon do chung téi diéu chinh tang du bao s6 lugng clia hang mé mai.
Trong khi do, dinh gia thap hon ctia FPT Shop phan anh WACC tang 1,5 diém phéan tram, 18n at
muc tang 7% trong tong du bao LNST sau Igi ich CDTS giai doan 2026-2030 nha tang trudng
doanh thu trén cung clia hang (SSSG) cao hon.

e Chung t6i dy bao LNST sau lgi ich CBTS nam 2026 cla FRT tang 74% YoY, chu yéu nhé muc

tang trudng 83% YoY clia Long Chau, trong khi du phong LNST sau Igi ich CBTS cua FPT Shop
giam 8% Yoy.

e Chung téi nhan thdy muc dinh gia clia FRT hap dan khi ¢& phiéu hién dang giao dich & mdc P/E

du phong nam 2026/2027 1an lugt 1a 16,9 14n/12,6 1an (so véi muc P/E du phong trung binh 4
n&m1a22,01&n) va PEG 5 nam & muc 0,6 18n (dya trén toc do tang trudng kép (CAGR) LNST sau
Igi ich CBTS du kién dat 30% trong giai doan 2025-2030).

e Y&u 6 hé trg: Téc dd m& mdi clia hang Long Chau nhanh hon du kién; bién Igi nhuan cla Long

Chau & FPT Shop cao hon ky vong; dong gop tUr mang dich vu xét nghiém (hién chua dugc dua
vao mo hinh dy bao clia chung t6i)

e RuUi ro: S6 lugng clia hang maé mai va bién Igi nhuan clia Long Chau thap hon du kién; bién Igi

nhuan cla FPT Shop thap hon ky vong.
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LC: Mang nha thuéc tiép tuc la ddng luc tang truéng cét I18i; dich vu tiém ching déng gop Igi
nhuén tir ndm 2027 tré di; tiém nang dai han tir dich vu xét nghiém. Chung téi cho rang cac
chudi nha thudc hién dai con nhiéu du dia tang trudng khi ty 1€ tham nhap cla kénh ban 1& dugc
ph&m hién dai con thap (udsc tinh khoang 20% trong nédm 2025), chinh sach mang tinh hé tro (yéu
céu khat khe hon vé thué va bao c4o ddi vdi ho kinh doanh cé thé) va thé manh cla cac chudinay
S0 V&i cac nha thudc truyén théng nho 1& vé quy mo, gia ban va chat lugng dich vu. Trong céac
chudi nay, LC gilr vi thé tét nhat dé tiép tuc gia tang thi phan va cai thién bién Igi nhuén nho
khoang cach dang k& so vai cac doi thu vé thi phan, s6 lugng clia hang va muc do nhan dién
thuong hiéu. Chung t6i ky vong dich vu tiém chiing sé bat dau dong gop Ioi nhuan ti nam 2027,
ducc hé tro bdi cac nd Iuc chinh sach nhdm nang cao nhan thic vé cham séc suc khde du phong,
hé thong tiém chung céng Iap chua dap Ung dd nhu céu, muc gia canh tranh va tép khach hang
s8n co tu mang nha thuéc. Chung téi du bao LC dat CAGR doanh thu 18% va CAGR LNST sau Igi
ich CDTS 32% trong giai doan 2025-2030. Dy bao hién tai cla chung téi chua dua vao mang dich
vu xét nghiém ma LC bat dau thi nghiém vao dau thang 8, do chung t6i ky vong dong gop trong
ngén han la khdng dang ké va can thém di liéu van hanh dé danh gia tiém n&ng dai han.

FPT Shop duy tri da sinh 18i: Trong giai doan 2025-2030, chung téi du phong FPT Shop dat CAGR
doanh thu 10% va CAGR LNST sau Igi ich CDTS 16%. Chung téi ky vong tang trudng doanh thu sé
trd vé muc binh thudng la 8%/n&m trong giai doan 2027-2030, ha nhiét tu muc nén cao clia ndm
2026 khi tang trudng chu yéu dén tU tang trudng gia ban.
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Tri€n vong ndm 2026: LC ghi nhan tang trudng Igi nhuan tich
cuc; FPT Shop duy tri ghi nhan lai rong

Hinh 1: Dubao ndm 2026 clia Vietcap

Ty déng 2025  2026F YoY Dubdo Nhandinh cua Vietcap
2026
mdi/ci

Doanh thu thuan' 51.083 65.437 28% 2%

- FPT Shop' 16.809 20.335 21% 4% *Chu yéu dugc thuc ddy bai SSSG dat 20% YoY (so vdi 15% trudc day),

dugc hé trg bai gia ban trung binh cao hon (do gia RAM tang déy gia san
pham ICT tang). Chung tdi ky vong FPT Shop gidm 2 clia hang trong nam
2026 s0 vai nam 2025 (khdng dai so vai du bao trudc day).
* DU bao ndm 2026 clia chung téi cho thay doanh thu niia cudi nam
2026 cla FPT Shop tang 13% YoY, dudc thuc déy bdi gia ban trung binh
cao hon YoY. Tuy nhién, chiing t6i ky vong téc do tang trudng YoY sé
cham lai trong nlra cudi ndm so vdi nlia dau nam (+32% YoY).

- LongChau' 34.501 45.615 32% 3% * Chung t6i ky vong mang nha thudc sé& déng gop 90% vao téng
doanh thu ctia LC va 10% con lai dén tl mang dich vu tiém chung.

* Dy bao ndm 2026 clia chung t6i cho thay doanh thu ndia cudi ndm
2026 cua LC duy tri tich cuc vai muc tang trudng 31% YoY.

+Nha thuoc? 31.435  40.854 30% 3% *Dbugc thuc day bdi (1) SSSG dat 12% Yo (so vai 9% trudc day), (2) dong
gop ca ndm cla 474 clia hang mé mdi trong nam 2025, va (3) dubéo cla
chung t6i vé 450 clia hang ma mdi trong ndm 2026 (so vai 400 clia hang
trudc day). Chung téi ky vong doanh thu/cla hang/thang clia mang nha
thudc ting 5% YoY Ién 1,3 ty déng trong ndm 2026.

+Tiém chdng? 3.066 4.761 55% -3%  *Bugc thuc ddy bdi (1) SSSG 14 13% YoY (so vai 9% trudc day), (2) dong
gop ca nam cuia 97 clfa hang md mdi trong nam 2025, va (3) du bao cua
chuing t6i vé 40 clia hang ma mdi trong n&m 2026 (so véi 70 clia hang
trudc day). Chung t6i ky vong DT trung binh/clia hang/thang mang tiém
chuiing dat 1,6 ty dong (+8% YoY) trong nam 2026.
* Mang tiém chiing dang giamtéc dd m&rong nham cai thién hiéuqua hoat
déng vadat muctiéu cliacong ty vé viéc dat diém hoavon trong nam 2027.

Lgi nhuan gop?® 10.010 13.326 33% 5%

—  FPTShop 2.004 2.322 16% 5%

- LongChéau? 8.233 11.004 34% 4%

Chi phi SGSA -8.696  -10.983 26% 3%

LN tu HBKD 1.314 2.343 78% 14%

Thunhp/(chi phi) TCrong -101 -87 -14% -58%

LNST sau lgi ich CDTS 795 1.379 74% 20% * Chu yéu dugc thuc ddy bdi muc tang trudng manh 83% YoY cua
LNST-CBTS cla LC, trong khi LNST-CDTS cua FPT Shop gidm 8% YoY
do bién Igi nhuén gbp thu hep.

* Dya trén dy bao nam 2026 clia chuing téi, LNST-CDTS niia cudi nam
la 750 ty dong (+48% YoY).

- FPT Shop 82 75 -8% -23%

- LongChau? 713 1.304 83% 24%

Bién LN gép 19,6%  20,4% 0,8diém%

- FPT Shop 11,9% Mn,4%  -05diEm% * Do chi chuyén mdt phan muc tang chi phi ddu vao sang ngudi tiéu
dung.

- LongChéau? 23,9% 24,1% 0,3diém % * Chu yéu nha Igi thé kinh té theo quy mo va viéc mua hang truc tiép
tUmot sé hang.

Chi phi SG&A/DT thuén 17,0% 16,8% -0,2diém %

Bién LN tu HPKD 2,6% 3,6% 1,0diém %

- FPT Shop 0,9% 1,2% 0,3diém %

- LongChéau? 4,0% 4,6% 0,6 diém %

Bién LNST-CDTS 1,6% 2,1% 0,6 diém %

-  FPT Shop 0,5% 0,4% -0,1diém %

- LongChau? 2,1% 2,9% 0,8diEém %

Nguon: FRT, Vietcap ("Doanh thu thuén nam 2025 theo ting chubi dya trén cdng bé clia FRT; doanh thu thuén
cliaFRT bao gém doanh thu khac va khéng bao gém cac giao dich ndi bd; 2Udc tinh clia Vietcap; 3 Lgi nhuén gop
bao gém Igi nhuén gép clia FPT Shop, Long Chéu va khac, khéng bao gom cac giao dich ndi bod)
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Tri€n vong ndm 2027: Mang nha thudc tiép tuc la déng luc tang
trudng chinh; mang tiém chlng bat dau déng gép Igi nhuan;
FPT Shop duy tri kha ndng sinh I&i

Hinh 2: Dy bdo ndm 2027 cua Vietcap

Ty déng 2026F 2027F YoY Nhandinh cua Vietcap
Doanh thu thuan? 65.437 76.406 17%
- FPT Shop 20.335 21.915 8% *Chuyéu dugc thuc ddy bdi SSSG dat 7% YoY (giam toc so vdi muc

nén cao 20% cla nam 2026) khi chung téi ky vong muc tang trong
gié ban ICT s& trd vé muic binh thutng. Chung t6i ky vong s6 lugng
clahang claFPT Shop di ngang & muc 621 clta hang trong nam 2027
(kndng ma mai so vai nam 2026).

- LongChau! 45.615 55.1M 21% * Chung toi ky vong mang nha thudc sé& dong gop 89% vao téng
doanh thu clia LC va 11% con lai dén tirmang dich vu tiém ching.
+Nha thuéc! 40.854 49.109 20% *Bugc thuc ddy bai (1) SSSG dat 10% Yo, (2) dong gop cdndmculia

450 clta hang ma mdi trong ndm 2026, va (3) du bao cla chung toi
vé 200 clia hang md mdi trong nam 2027, nang téng s6 cla hang
1&n 3.067 vao cudi nam 2027.

+Tiém chung' 4.761 6.002 26% *DBudc thuc day bdi (1) SSSG dat 11% YoY, (2) dong gop canamcla
40 clta hang ma mdi trong ném 2026, va (3) du bao clia ching toi
vé 40 clra hang mé mai trong nam 2027.

Lgi nhuan gép? 13.326 16.005 20%
- FPT Shop 2.322 2.503 8%
- LongChau' 11.004 13.503 23%
Chi phi SG&A -10.983 -12.776 16%
LN tU HDKD 2.343 3.230 38%
Thu nhap/(chi phi) TC rong -87 -189 116%
LNST saulgi ich CDTS 1.379 1.847 34% * Chuyéu dudc thuc ddy bdi muc tang trudng manh 33% YoY cla
LNST sau lgiichCBTS cua LC.
—  FPT Shop 75 15 52%
- LongChad' 1.304 1732 33%
Bién LN gop 20,4% 20,9% 0,6 diém %
- FPT Shop 11,4% 11,4% 0,0diém % * Chung tbi ky vong bién Igi nhuan gop di ngang YoY do muc téang
gia ban ICT co thé trd vé muc binh thudng.
- LongChau' 24,1% 24,5% 0,4diém % * Chuyéu nhd Igi thé kinh t& theo quy mo, viéc mua hang truc tiép
tUrmot s6 hang va co cau san phdm dugc cai thién.
Chi phi SG&A/DT thuén 16,8% 16,7% -0,1diém %
Bién LN tU HDKD 3,6% 4,2% 0,6 diém %
-  FPT Shop 1,2% 1,3% 0,1diém %
- LongChad' 4,6% 5,3% 0,7 diém %
Bién LNST-CPTS 2,1% 2,4% 0,3diém %
-  FPT Shop 0,4% 0,5% 0,2diém %
- LongChad' 2,9% 31% 0,3diém% * Bugc hd trg bdi sy cai thién bién Igi nhuan rong clia mang nha

thuc, cung vdi ky vong clia chung téi vé vieéc mang tiém ching bat
dau dong gop Igi nhuén & cép do cong ty trong nadm 2027.

Nguon: FRT, Vietcap (' Udc tinh cua Vietcap; 2 Doanh thu thuén cla FRT cling bao gébm doanh thu khac va
khong bao gom cac giao dich ndi bd; 3 Lgi nhuén gop bao gém Igi nhuan gép clia FPT Shop, Long Chéu va khac,
khodng bao gém céac giao dich noi bo)
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binh gia

Trong Bao cao Cap nhat nay, chung toi diéu chinh tang 6% gia muc tiéu doi vai FRT Ién 181.400
déng/cé phiéu. Gia muc tiéu cao hon clia chiing téi phan anh muc tang 7% trong dinh gia clia LC, bu
dép muc giam 7% dinh gia clia FPT Shop. Binh gia LC cao hon phan anh muc tang 4% déi véi téng du
bao LNST sau lgiich CDTS giai doan 2026-2030 va muc giam 4,2 diém % cliia WACC, mot phéan dugc
bu dap bai gid dinh vén Iuu déng cao hon khi chung téi diéu chinh tang gia dinh sé lugng clia hang
ma mdi. Binh gia FPT Shop thép hon phan anh muc tang 1,5 diém % clia WACC, mét phan dugc bu
dép bdi t6ng du bao LNST sau Igi ich CDTS giai doan 2026-2030 cao hon 7% nhd SSSG cao hon.
Trong nam 2025, Creador (m&t quy déau tu tu nhan cé tru sd tai Malaysia) da dau tu vao Long
Chéu. Chung téi udc tinh co cdu s hiiu hién tai cla LC nhu sau: FRT: khodng 75%; Creador:
khoang 13%; nhan vién FRT: khodng 12%. Ngoai thuong vy Creador, LC con cé chuong trinh phat
hanh ¢& phiéu cho nhan vién (ESOP), cho phép nhan vién cé dong gép dang ké vao hoat déng
kinh doanh dugc mua 5% vén diéu & cla LC. Chung t6i gia dinh chuong trinh ESOP nay sé duac
thuc hién trong 5 dot, méi dot 1%/nam trong giai doan 2026-2030. Theo do, chung t6i ky vong ty
I& s& h{tu cla FRT tai LC sau chuong trinh nay sé & muc khoang 72% vao nam 2030.

Hinh 3: Tom tét dinh gia

Ty déng Phuongphap GiatriVCSH Tyléséhitu GiatriVCSHdéng
dinhgia cua FRT gop vaoFRT

Long Chéu CKDT 42.650 71,83% 30.635

FPT Shop CKDT 1.810 100,00% 1.810

Tong gia tri VCSH cho FRT 32.445

S6 lugng CP luu hanh (tr) 178,8

Gia muc tiéu (déng/cp) 181.400
Nguén: Vietcap
Long Chau

Chung téi tiép tuc ap dung 100% phucng phap dinh gia chiét khau dong tién (CKDT 10 nam, téc
d6 tang trudng cudi 3%). Trong Bao cao Cap nhéat nay, chung toi xac dinh WACC clia Long Chau
& muc 8,8% theo phucng phap bottom-up, thay cho gia dinh 13% truéc day, nhadm phan anh tét
hon qua trinh chuyén dich clia cong ty sang giai doan hoat dong 6n dinh hon vdi bién Igi nhuan
cao hon sau nam 2026, ti€p ndi giai doan md rong nhanh mang Iugi clra hang.

Hinh 4: Binh gia CKDT cho Long Chéu

Ty déng 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
LN tu HBKD 2.106 2.947 3.461 3.993 4.575 5.224 5.852 6.520 7.252 8.052 8.927
- Thué -436 -585 -702 -834 -983 -1.154 -1.330 -1.524 -1.741 -1.983  -2.254
+Khau hao 412 435 416 382 337 300 286 264 243 252 277
-Vén XDCB -427 -249 -257 -264 -273 -281 -252 -260 -269 -278 -288
- Tang von luu déng -2.199 -1.699 -1.736 -1.887 -1.955  -2.003 -2.071 -2.146  -2.344 -2.557 -2.51
Dongtiéntydo -544 849 1.181 1.389 1.701 2.086 2.485 2.854 3.141 3.487 4.151
GTHT cuaDTTD -522 748 956 1.033 1.163 1.311 1.435 1.514 1.531 1.562 1.709
Tong GTHT ca DTTD -522 226 1.183 2.216 3.379 4.690 6.124 7.639 9.170 10.732 12.441
Chi phivén Ci Mdi CKDT Ty dong
Beta' N/A 1,01 GTHT ctaDTTD 12.441
Phan b rui ro thi trusng %2 N/A 8,0 GTHT cla gia tri cudi (g = 3,0%) 30.254
Ty 1& phi rdiro %2 N/A 7,0 GTHT cGaDTTDvaGTC 42.696
Chi phi VCSH % N/A 15,1 Cong: Tién mat +tién gui ngén han 8.104
Chi phi ng vay %? N/A 7.5 Tru: No vay 8.150
Thué doanh nghiép % N/A 20,0 Giatri VCSH 42.650

Ty 1& no/vén % N/A 69,0

WACC % 13,0 8,8

Nguén: Vietcap (' Beta co don by theo phuong phép bottom-up dua trén cac doanh nghiép cung nganh trong khu
wic; 2Phu hgp vai cac gia dinh chung ctia Phong Nghién ciu & Phan tich; 3 Chi phi vay ngan han bién, dya trén khoang
chi phing ngén han 5,5%-7,8% ctia FRT tai cudi quy 2/2026 va ky vong 1&i suét 8n dinh trong nifa cudindm 2026; “ Ty &
du phdng cudi nam 2026, dya trén udc tinh téng ng vay/gia tri VCSH clia Long Chéu tirbao c&o tai chinh hgp nhét va
codngty me cliaFRT)
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FPT Shop

Chung téi duy tri phuong phéap dinh gia CKDT 5 nam vai toc do tang trudng cudi 3%, dong thai ap
dung muc WACC cao hon 1,5 diém % do (1) ty 1& phi rti ro 7% (so véi 6% trudc day), phu hgp voi
diéu chinh chung cuia chung t6i, va (2) gia dinh chi phing vay cao hon.

Hinh 5: Dinh gia CKDT cuia FPT Shop

Ty déng 2026F 2027F 2028F  2029F  2030F 2031F
LN tir HPKD, diéu chinh 230 274 299 327 356 347
choB&W'
- Thué 2 0 0 -29 -36 b4 AN
+Khéau hao 84 87 89 91 93 95
- Vén XDCB -17 -19 -19 -19 -19 -19
- Tang von luu déng -1.097 -51 -44 -40 -57 -47
Dong tién tu do -800 291 296 323 330 333
GTHT ctaDTTD -768 258 242 243 228 213
Téng GTHT cua DTTD -768 -510 -269 -26 202 415
Chi phivén Ci Mdi CKDT (5 nam) Ty
déng
Beta 1,0 1,0 GTHT cta DTTD 415
Phan bu rdi ro thi trusng % 8,0 8,0 GTHT cua gia tri cuéi (g = 3,0%) 3.987
Ty 1& phirdiro % 6,0 7,0 GTHT ctaDTTD va GTC 4.402
Chi phi VCSH % 140 150 Cong: Tién mat & dautungadnhan  2.309
Chiphingvay % 5,0 7.5 Tri: No vay 4.901
Thué doanh nghiép % 20,0 20,0 Tri: Lgi ich CBTS 0
Ty 1& no/von % 70,0 722 Giatri VCSH 1.810
WACC % 7.0 8,5

Nguon: Vietcap (' Quy khen thudng & phuc Igi; 2 Thu nhép chiu thué dugc bu tri toan bd trong giai doan
2025-2027 do két chuyén 16 thué)

Hinh 6: P/E du phdng ctia FRT
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Dién bién khuyén nghi

Hinh 7: Dién bién gia muc tiéu cua Vietcap so véi gia cé phiéu (déng/c8 phiéu)
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Bao cao Tai chinh

KQLN (ty déng) 2025  2026F 2027F  2028F BANG CHKT (ty dong) 2025 2026F 2027F 2028F
Doanh thu 51.083 65.437 76.406 85.699 Tién va tuong duong 2.870 2.221 4.916 8.101
Gia vén hang ban -41.073 -52111  -60.401 -67.578 D&u tuTC ngén han 5.929 8.165 8.165 8.165
Lgi nhuan gép 10.010 13.326  16.005 18.121 Céc khoan phai thu 233 279 300 324
Chiphiban hang -7.018  -8.986  -10.481  -11.759 Hang ton kho 11.927  14.620 17160  19.680
Chiphiquénly DN -1.678 -1.997  -2.295 -2.593 TS ngén han khac 828 828 828 828
LN tu HBKD 1.314 2.343 3.230 3.769 Tong TS ngé'n han 21.787 26.113 31.370  37.098
Thu nhap tai chinh 288 651 647 828 TS dai han (gop) 2.781 3.225 3.493 3.768
Chi phi tai chinh -389 -738 -836 -943 -Khau hao I0y ké -1.207 -1.684 -2.186 -2.672
Trong do, chi phi lai vay -389 -738 -835 -942 TS dai han (rong) 1.574 1.541 1.307 1.097
Lgi nhuan ti cong ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
L6/15i thuan khac 6 0 0 0 TS dai hankhac 353 353 353 353
LNTT 1.219 2.256 3.041 3.654 Téng TS dai han 1.927 1.894 1.660 1.449
Thué TNDN -235 -436 -585 -731 Téng Tai san 23.714  28.007 33.030 38.548
LNST truéc CDTS 984 1.820 2.456 2.924
Lgi ich CP thidu s6 -189 441 -609 -750 Phai tra ngan han 5.996 5.462 6.274 7.037
LNST-CDTS, bao cao 795 1.379 1.847 2.173 No ngén han 10.052 13.050 14.797 16.619
Ng ngan han khac 2.527 2.527 2.527 2.527
Tong no ngén han 18.574  21.040  23.598 26.183
EBITDA 1.720 2.818 3.728 4252 Ng dai han 0 0 0 0
EPS bao cao, VND 4.431 7.700 10.3N 12.134 Ng dai han khac 1 0 0 0
DPS bdo céo, VND 0 0 0 0 Tong no 18.575 21.040 23.598  26.183
DPS/EPS (%) 0% 0% 0% 0% C8 phiéu uu dai 0 0 0 0
Vén c8 phan 1703 1703 1.703 1703
C6 phiéu quy 0 0 0 0
TYLE 2025  2026F 2027F  2028F Lgi nhuén gid lai 2.468 3.848 5.695 7.868
Tang trudng Vén khac 0 0 0 0
Tang trudng doanh thu 27% 28% 17% 12% LgiichCBTS 968 1.417 2.035 2794
Tang trudng LN HDKD 90% 78% 38% 17% V&n chu sé hitu 5.139 6.968 9.432 12.365
Tang trudng LNTT 131% 85% 35% 20% Téng cdng ngudn vén 23.714 28.007 33.030 38.548
Tang trudng EPS, bdo céo 150% 74% 34% 18%
CP luu hanh cudi nam, tr 178.8 178.8 178.8 178.8
Kha nang sinh 16i
Bién LN gop % 19,6% 20,4% 20,9% 21,1% LCTT (ty d6ng) 2025 2026F 2027F 2028F
Bién LN tuHD % 2,6% 3,6% 4,2% 4,4% Tién dau nam 2.098 2.870 2.221 4.916
Bién EBITDA 3,4% 4,3% 4,9% 5,0% Thunhap rong 795 1.379 1.847 2173
Bién LNST sau Igi ich CDTS 1,6% 2,1% 2,4% 2,5% Khau hao 403 477 502 486
ROE % 26,1% 28,4% 28,5% 25,6% Thay d&i vén luu dong 1.565 -3.272 -1.750 -1.780
ROA % 4,0% 5,3% 6,1% 6,1% Piéu chinh khac -15 440 609 750
Tién tir hoat dong KD 2.747 -976 1.207 1.629
Chi sé hiéu qua van hanh
S6 ngay ton kho 98,5 93,0 96,0 99,5 Vén déu tu XDCB, rong -534 bty -268 -275
S6 ngay phai thu 1,5 1,4 1,4 1,3 Pautu, rong -4.730 -2.236 0 0
S6 ngay phai tra 40,9 40,1 35,5 35,9 Tién tu HD dau tu -5.264  -2.680 -268 -275
TG luan chuyén tién 59,1 54,3 61,9 64,9
Cétucdatra 0 0 0 0
Thanh khoan Tang (gidm) von ¢ phan 341 0 0 0
CSthanh toan hién hanh 1,2 1,2 1,3 1.4 Tang (gidm) ng ngén han 1.251 2.999 1.746 1.822
CSthanh toan nhanh 0,5 0,5 0,6 0,7 Tang (giam) ng dai han 0 0 0 0
CSthanh toan tién mat 0,6 0,6 0,7 0,7 Tién cac hoat dong TC khac 1.697 9 9 9
Ng/Taisan 42% 47% 45% 43% Tién tirhoat déng TC 3.289  3.008 1.755 1.831
Ng/Vén strdung 66% 65% 61% 57%
Ng/Vén CSH 0,3 0,5 0,2 0,0 T8ng luu chuyén tién té 772 -649 2.695 3.185
Kha n&ng thanh toan 14i vay 3.4 3.2 3.9 4,0 Tién cudindm 2.870 2.221 4.916 8.101

See important disclosure at the end of this document
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Hé théng khuyén nghi clia Vietcap

T6i, Ly Phiic Thanh Ngan, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén

MUA
20%

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

BAN T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé& dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 22/09/202619
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi di€m céng b, Céng ty CS phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudce, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mdi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng ducc su chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu sl dung céc théng tin trong bao céo nay.
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