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CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)

Dbong lwc twr Long Chéau duy tri tang trieéng manh

= Long Chau tiép tuc 1a diém sang cta FRT v&i vi thé dan dau thi treong ban
1& dwo'c pham, chudi nha thubc tiép tuc mé rdng vé quy mé va téi wu hiéu
qué chi phi giai doan 2025-26.

= Chuing téi wéc tinh LN rong nam 2025-26 tang 111%/36% svck va dat
670/939 ty ddng vai dong luc chinh tr Long Chau.

= Chung tdi dwa ra khuyén nghi KHA QUAN véi gia cb phiéu 202,400 déng/cp.

Long Chau tiép da mé& rong va téi wu chi phi giai doan 2025-26

Chung tdi diéu chinh tang LN rong 2025 cta Long Chau thém 40% so véi dw
phéng trwéc va bd sung dyw phong KQKD 2026, sau diéu chinh, LN rong cda
Long Chau dy kién ting trwdng 73%/33% trong ndm 2025-26. Cac thay déi chi
yéu gém: (1) ching t6i diéu chinh tang sb lwong ctra hang thém 12% trong 2025
S0 véi dy bdo trwdc; sau diéu chinh sb lwong clra hang tang 21%/13% trong
2025-26 nh& dw dia thj phan con 1én; (2) diéu chinh gidm doanh thu/cira hang
2025 11% so véi dy bao trwdc do ting tbc d6 mé mai; sau diéu chinh, doanh
thu/clra hang chi tang 6% nam 2025 va duy tri mlrc tdng nay nam 2026 nho cai
thién hiéu suét van hanh. (3) B sung vao dy bao 50 trung tdm tiém ching mai
méi ndm giai doan 2025-26, doanh thu téng thé cta Long Chau dy kién tang
38%/21% trong 2025-26; (4) diéu chinh bién LNG gidm nhe 0,8 diém % trong
2025, duy tri & mirc 23%, va cai thién 1&n 23,6% trong 2026; diéu chinh ty trong
chi phi BH&QLDN/doanh thu gidm 0,5 diém % trong 2025 so vé&i dy bao truéc
va gitr 6n dinh trong 2026 do chi phi mé réng tr]ép hon ky vong.

Anh hwéng tie FPT Shop |én FRT khdng nhieu

N&m 2025, chién tranh thwong mai cé thé dinh tré sy phuc hdi tiéu thu hang
khéng thiét yéu va anh hwéng chudi cung (rng hang héa. Do vay, chang tdi duy
tri quan diém can trong vé nhu cau tiéu thu cac san pham khong thiét yéu va kho
c6 sy birt pha trong nam 2025-26. Chung t6i wéc tinh lgi nhuén rong nam 2025
giam 5% sv dy phong trwdc nhwng van ghi nhan mirc dwong, sau dé tang trwdng
260% svck trong ndm 2026 tir mirc nén thap. Uéc tinh LN rong t FPT Shop chi
chiém 3.7%/9.7% téng LN cutia FRT trong 2025-26.

Khuyén nghi KHA QUAN vé&i gia muc tiéu cta FRT la 202,400 d/cp

Gia muc tiéu cao hon 15% sv béo céo trwée do (1) tang LN rong nam 2025 thém
39% sv dy bao trwéc va bd sung dw bao 2026, (2) chuyén mé hinh dw bao sang
2025. Dot gidm gia theo thi trwéng vira qua da khién FRT cé murc chiét khau hap
dan hon, do d6 ching t6i nhan thay day 1a thoi diém thich hop dé dau tw ¢b phiéu
v&i tiém ndng doanh nghiép hién hiru. Bén canh day, FRT con nhiéu cau chuyén
trong dai han nhw ban vén va IPO Long Chau, trién khai mé hinh cham séc strc
khde toan dién. Rui ro gidm gia bao gém: (1) Long Chau gap khé khan trong viéc
tim kiém mat bang, anh huéng tdc d& mé mai ctia chudi nha thube, (2) Chién
tranh thwong mai anh hwéng dén ca viéc van chuyén hang héa va stre tiéu dung
khéng thiét yéu, anh hwéng dén da phuc hdi ctia chudi FPT Shop.

Chi tiéu tai chinh 2023 2024 2025 2026

Doanh thu thuan 31,850 40,104 51,059 60,362
Lgi nhuan rong - 346 318 670 939
Tang trwéng doanh thu thuan 5.6% 25.9% 27.3% 18.2%
Tang trwéng LN rong N/A N/A 111.1% 40.2%
Bién LN gop 16.2% 18.9% 20.1% 20.5%
Bién EBITDA -1.1% 1.5% 2.5% 2.9%
ROAE -19.2% 18.1% 28.6% 28.7%
ROAA -3.0% 2.2% 4.0% 4.8%
EPS (VND/cb phiéu) -2,714 2,331 4,919 6,895
BVPS (VND/cb phiéu) 12,618 15,559 21,753 28,511
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KHA QUAN
Gia muc tiéu VND202,400
Tiém nédng téng gié 21%

Thay déi trong yéu trong béo céo

Tang LN rong nam 2025 thém 40% so voi dw
phéng truée, bé sung dw phéng 2026

Théng tin ¢ phiéu
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e Téng khéi lrong giao dich (CP, trai)

Gia dong cira (VNDIcp, phai)

Nguén: Fiinpro, MBS Research

Gia thj trwdng (VND) 168,100
Cao nhét 52 tuan (VND) 206,000
Thép nhét 52 tuan (VND) 53,494
Vén héa (ty VND) 22,990
P/E (TTM) 72
P/B 12
Thi suét cd tirc (%) 0.2
Ty 1& SH nwéc ngoai (%) 49%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

CTCP FPT 46.5
CTBC Vietnam Equity Fund 4.9
Khac 48.6

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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Cbéng ty Co phan Ban |é Ky thuat so FPT
Luan diém dau tw & Khuyén nghi
Luan diém dau tw
= Chudi nha thubc Long Chau (thudc FRT) hién dang dan dau thi treong ban
I& dwoc phdm véi hon 2,000 nha thubc phi séng toan québc. V&i sy hau
thuan cla tap doan FPT, Long Chau cé day di thé manh vé cdng nghé dé
phét trién dich vu hd tro khach hang va kiém soat kho van, két hop cling md
hinh hiéu qua da gitp cho Long Chau duy tri két qua kinh doanh kha quan
trong thei gian vira qua, doanh thu cé toc do tang trwdng doanh thu kép dat
59% trong nam 2021-2024.
= Chudi Long Chau con dw dia mé& rong khi ty 1& bao pha/téng nha thubc tw
nhan chwa dén 10%, vi vay ching t6i wéc tinh ndm 25-26 tiép tuc mé mai
400/300 nha thuéc. Phan tap trung mé rong nhan dién cho tiém ching Long
Chau c6 thé khién CPBH&QLDN gia tang, tir d6 bién LN rong cé thé di ngang
svck va tang truwdng trong dai han.
= FPT Shop tién d&n mé réng quy mé va chuyén déi mé hinh FPT Shop dién
may bang céch tang ty trong cac san phadm dién may trong danh muc san
pham hién hiru va m& méi cac clra hang FPT Shop dién may. Ching t6i wéc
tinh c6 khoang 50%/60% téng clra hang FPT Shop dwoc chuyén ddi mé hinh,
va co thém 10/10 clra hang FPT Shop dién may méi dwgc mé ra trong nam
25-26, nhé d6 tbng doanh thu wéc tinh tang trwdng 9% trong nam 25-26.
Pinh gia
Chung tdi s& dung phwong phap SOTP dé dwa ra gia tri hop ly cta cb phiéu
FRT tai thdi diém cudi ndm 2024 13 202,400 VND/cp. Yéu tb vé rii ro thi trudng
vlra qua da chiét khdu FRT xudng vung gia hap dan, ching tdi nhan thay day la
thoi diém thich hop dé dau tw FRT. Vi thé, chang ti khuyén nghi KHA QUAN
cho cb phiéu FRT
Hinh 1: Tdng két cac phwong phap dinh gia
Pon vi: ty dong Phwong phap dinh gia Hé sb Gia tri hop ly Ty 1& s& hivu (%) Gia tri doanh nghiép theo s& hiru
Long Chau DCF WACC: 9.3% 42,042 75% 31,532
FPT Shop DCF WACC: 9.3% 2,351 100% 2,351
(+) Tién va twong dwong tién 2,895.3
(-) No' vay 9,196.0
Gia tri doanh nghiép 27,581.7
Sé lwgng CP Iwu hanh (cp) 136,242,389
Gia c6 phiéu lam tron (VND/cp) 202,400
Hinh 2: Chiét khau dong tién — FPT SHOP Hinh 3: Chiét khau dong tién — Long Chau
Dinh gia FCFF FPT Shop 2025 2026 2027 2028 2029 2030 Dinh gia FCFF Long Chau 2025 2026 2027 I 2034
Don vj: Ty déng Don vi: Ty déng
LN rong trwédc CPLV 150 249 276 371 565 689 LN rong trwéc CPLV 981 1,251 1,565 5,141
(+) Chi phi kh&u hao 110 119 30 51 73 92 (+) Chi phi khéu hao 337 417 204 166
(-) Thay déi VLD 177 254 - 428 - 335 - 183 - 19 (-) Thay ddi VLD 1,004 1,482 1,185 1,612
(-) Bau tu TSCD 46 46 68 134 139 144 () PAu tu TSCD 447 353 366 92
FCFF - 222 - 236 366 284 295 214 FCFF - 502 - 445 - 64 2,797
Gia tri hién tai ctia giai doan 2025-30 667 Gia tri hién tai cta giai doan 2024-28 14,532
Gia tri hién tai cta gia tri dai han 1,683 Gia tri hién tai cta gia tri dai han 27,510
Gia tri doanh nghiép 2,351 Gia tri doanh nghiép 42,042
Ngudn: FRT, MBS Research Ngudn: FRT, MBS Research
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Hinh 4: Cac gia dinh trong phwong phap chiét khau dong tién

Lai suét phi rti ro 3.0%
Phéan bu rdi ro cla thi trwéng 9.0%
Beta 11
Chi phi s dung vén 12.9%
Chi phi s dung ng vay 7.0%
WACC 9.3%
Hinh 5: So sanh cac doanh nghiép cung nganh
Cong ty Ma Bloomberg Vén héa PIE (14n) P/B (I4n) ROA% ROE (%)
(trigu USD) 2025 2026 2025 2026 2025 2026 2025 2026
Doanh nghiép ban lé ICT-CE
CTCPDau Tu Thé gisi di dong MWG VN 3,228 16.9 13.7 2.7 23 7745 9.2 171 18.2
Erajaya Swasembada Thk ERAA IJ EQUITY 396 5.9 52 0.7 0.7 4.9 5.3 12.8 13.4
Doanh nghiép ban 1é dwoc pham
Laobaixing Pharmacy Chain JSC 603883 CH Equity 1,949 13.4 n/a 1.8 n/a 4.6 n/a 13.3 n/a
Yifeng Pharmacy Chain Co Ltd 603939 CH Equity 4,801 19.4 n/a 2.8 n/a 6.9 n/a 15.4 n/a
Yixintang Pharma A Equity 002727 CH Equity 1,065 10.6 n/a 1.0 n/a 2.6 n/a 20 n/a
DaShenLin Pharmaceutical Group Co LTd 603233 CH Equity 2,803 15.9 n/a 2.8 n/a 4.6 n/a 23 n/a
Trung binh 13.7 9.5 2.0 15 5.2 7.3 10.5 15.8
CTCP Ban I& Ky thuat s6 FPT FRTVN 881 394 32.0 79 6.1 35 3.7 214 20.7

Rui ro dau tw

= Long Chau ngirng mé réng clra hang mai do khé khan tir viéc tim kiém mét

bang

= Cau tiéu thu dién t& tiéu dung khéng nhw ky vong cé thé khién cho phan ty
trong CPBH&QLDN/tdng doanh thu gia tdng, &nh hwdng dén lgi nhuan rong

DN.
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Nam 2024 FRT quay tr& lai ghi nhan lgi nhuan dwong & mirc cao

Hinh 6: Két qua kinh doanh Q4/24 va ca nam 2024 (Don vi: ty VND)

. Chénh léch
Céac tiéu chi kinh doanh Q4/2024 St\i'l.?’;)é svck 2024 svck so véi dw Danh gia
phéng 2024

Téng sé cira hang
Q4/24, Long Chau mé& mai 94 nha
thuéc, nang téng sb nha thuéc mé
md&i nam 2024 dat 446 (twong (rng

Long Chau 1,943 5.1% 29.8% 1,943 29.8% 3% tang 30% svck). Long Chau tiép tuc
duy tri nha thubc mé& maéi dat trén
400 nha thudc ké tir nam 2022 dén
nay.
Q4/24, tbc d6 dong clra hang da
dan cham lai, FPT Shop chi déng 3
ctra hang do dé chudi ban & ICT-

FPT Shop 634 -05%  -16.0% 634  -16.0% -8% CE chi con 634 cira hang. Liy ké
ca nam 2024, FPT Shop déng 109
clra hang (twong dwong gidm 16%

svck).

Doanh thu/ctra

hang/thang
Doanh thu/cira hang LC duy tri én

Long Chau 13 57%  15.9% 12 13.7% 295 dinh & ngubng 1.2 ty dong/thang

’ ’ ’ : ’ \ej daph muc san pham hon 60%
la thudc.
Q4/24, doanh thu/clra hang téng
trwdng manh 30% svck cha yéu
nho vao viéc (1) déng cac clra
hang kinh doanh khéng hiéu qua3,
(2) gia ban ICT-CE tang khoang
0, 0, 0, 0, 2 z

FPT Shop 2.2 6.7% 29.6% 1.9 10.0% 1% 10% sv m@c nén thap cta nam
2023. Ca nam 2024, nhin chung
cau tiéu thu ICT-CI§ cai thién chua
kha quan svck, van & mc nen
thap.

Téng doanh thu 11,447 10.3% 30.7% 40,104 25.1% 0%

Long Chéu 7,314 12.8% 52.6% 25,320 59.4% 7%

FPT Shop 4,222 6.1% 6.5% 15,126 -6.5% 7%

Loi nhuan gop 2,074 9.7% 51.3% 7,583 52.6% -1%

Bién LN gop cai thién nho vao sy
Bién lgi nhuén gép 18.1% -0.1d% 2.5d% 18.9% 3.4d% -1d% tang trwdng doanh thu cla Long
Chau (c6 bién LN gdp cao hon)

Chi phi quan ly DN 405 20.0% 27.4% 1,365 26.9% 9%
Chi phi ban hang 1,465 11.0% 15.7% 5,527 32.6% -6%
CPBH&QLDN/Téng DT 16.3% 0.4d% -1.8d%  17.2% 0.8d% -2%
Doanh thu tai chinh 36 38.8% 10.3% 106 33.2% 2%
Chi phi tai chinh 79 32.6% 22.7% 254 -13.2% -32%
Trong d6: Chi phi lai vay 79 32.5% 23.5% 253 -11.1% -31%
LNTT 169 -14.1% n/a 527 -279% 47%
Thué TNDN 36 12.0% 465.2% 119 239% 47%

N&m 2024, sw phuc hdi manh mé
cla mang FPT Shop, cung v&i sw
tang trwéng 6n dinh ctia Long Chau
da giup cho FRT cé dwoc lgi nhuan
rong. Phan CPBH&QLDN duoc tbi
wu, gidm khoang 1.8d% svck. Téng

LN rong 111 -21.2% na 318 -192% 48%  két, LN rong ca ndm 2024 ghi nhan
318 ty dong, t&ng manh so v&i mirc
16 rong 346 ty ddng ndm ngoai. Két
qua nay vurot 48% so véi dw phdng
clia MBS Research do phan chi phi
14i vay thap hon nhiéu so vé&i chiing
t6i wéc tinh

Nguén: FRT, MBS Research
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Long Chau giir virng vi tri s6 1 chudi nha thudc hién dai trong khi

FPT Shop hoan thanh tai cau trac, tiép da phuc héi
Diéu chinh dw bao KQKD giai doan 25-26

Hinh 7: Dw bao KQKD 25-26 (Bon vi: ty VND)

sv dw
Céac tiéu chi kinh doanh 2024 2025 svck phéng 2026 svck banh gia
trwéc

Téng sé ctra hang
Diéu chinh tang tdng ctra hang 12% sv
dw phéng trwvdc do két qua ndm 2024

Long Chau 1,943 2,343 21% 12% 2,643 13% kha quan hon dw bdo ban dau, do dé
toc do tang trwéng kép nha thubc wéc
tinh dat 17% trong nam 25-26.
Do téc do tai cau trac nhanh hon wéc
tinh trwéc nén lwong clra hang FPT
Shop nam 2024 it hon so v&i dw phong
trwdc (690 ctra hang) clda chung toi.

FPT Shop 634 644 2% -5% 654 2% Nam 2025, ching téi wéc tinh téc do
dong clra hang sé cham lai, cung véi
viéc trién khai mé hinh FPT Shop dién
may sé gilip cho téng sb ctra hang ting
nhe 2% svck

Doanh thu/ctra hang/thang

Diéu chinh gidm DT/nha thubc 11% sv

dy bao trwdc do chung toi diéu chinh

mirc ting trwdng DT/nha thubc trwéc

chi con 5%

FPT Shop 2.0 2.1 5% -4% 2.3 10%

Téng doanh thu 40,446 51,059 26% 4% 60,362 18%

Long Chau 11 1.2 6% -11% 1.2 6%

Biéu chinh tang 12% sv dw bao trwdc
do chung t6i thém doanh thu cia mang

Long Chau 25,320 34,939 38% 12% 42,379 21% tiém chung Long Chau vao dv bao, wéc
tinh mang lai doanh thu khoang 2,500
ty ddng vao ndm 2025

FPT Shop 15,126 16,120 7% -9% 17,983 12%
Loi nhuan gép 7,583 10,258 35% 5% 12,302 20%
Bién lgi nhuan gép 18.7%  20.1% 1.3d% 0.2d% 20.5% 2.1d%
FPT Shop 13.4% 12.9% -0.5d% 0.6d% 13.2%  0.3d%
Long Chau 23.3% 23.4% 0.1d% -0.8d% 23.6% 0.2d%

Diéu chinh ting 15% sv dw phoéng

Chi phi quan Iy DN 1,366 1,764 29% U s gl WO GOV R GIR) el G (g
tam tiém chung Long Chau vao trong
md hinh dy bao.

Chi phi ban hang 5527 7,287 32% -2% 8,687 19%
CP ban hang & QLDN/Téng DT 17.0% 17.7% 0.7d% -0.5d% 17.8%  0.1d%
Diéu chinh tang 87% sv dy phong treac
N do chuing t6i diéu chinh I4i suét tién giri
0, 0, 0,
Doanh thu tai chinh 107 112 5% 87% 114 2% i tang, tuong duong so vOi ndm
2024.
Diéu chinh gidam 38% sv dw phéng
Chi phi tai chinh 254 270 6% -38% 291 gy {rwéc, chu yeu do chung toi (1) giam
quy moé ng vay ngan han, (2) giam lai
suat cho vay 2d% sv dy phoéng truéc
Trong do: Chi phi I3i vay 253 270 6% -38% 291 8%
LNTT 527 1,071 103% 79% 1,488 36%
Thué TNDN 119 209 7% 94% 279 34%
Tong két, loi nhuan rong wéc tinh ting
39% sv dy bao trieée chi yéu do chung
toi dieu chinh gidm manh chi phi Iai vay
- ? 2 o, Vvatoi wu chi phi do két qua kha quan
LN rong 318 670 111% 39% 939 36% clia ndm 2024. Vi dong lyc chinh tir
Long Chéu, ching t6i ky vong FRT dat
toc dot tang trwdng kép 76% trong nam
25-26.
Long Chau 373 645 73% 40% 856 33%
FPT Shop -55 25 n/a -5% 91 260%

Ngudn: FRT, MBS Research wéc tinh
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Long Chau: Tiép tuc mé& réng chudi nha thudc va téi wu chi phi trong

nam 2025-26, bat dau mé réng sang phat trién mé hinh cham séc sirc

khée toan dién cho ngwei Viét Nam.

Chung téi diéu chinh tidng LN rong 2025 clGa Long Chau thém 40% so véi dw
phéng trwéc va bd sung dw phéng KQKD 2026, sau diéu chinh, LN rong cla
Long Chau dw kién tang truéng 73%/33% trong ndm 2025-26, cu thé thay dbi:

Hinh 8: Tién t&i dat dwoc 1d% quy mé bao phu méi nam, dw bao Long
Chau mé méi dworc 300-400 nha thudc moéi nam..

3,000
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1,000 A

500 H
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Diéu chinh ting s lwong ctra hang 2025 thém 12% so véi dw phéng
trwde. Trong bdi canh sy gia téng canh tranh trén thj trwdng, ching toi
kha lac quan vé (1) danh muc san pham cutia Long Chau véi sw day du
va da dang, (2) chat lwgng san phdm thuéc ban khi LC 1a don vi ban &
dwoc phdm duy nhét c6 riéng 1 muc trén app VNIED. Sau diéu chinh,
sb lwong clra hang duw kién ting 21% trong 2025. Bwéc sang 2026, s
lwong cra hang dy kién tdng 13% do ching téi danh gia ty trong bao
pha LC/tdng quy mé thi trwdng chi dat khoang 6% vao nam 2025. V6i
vi thé dan dau, Long Chau hoan toan tiép tuc mé& mai 300 clra hang
trong nam 2026.

Diéu chinh gidm doanh thu/nha thudc 11% trong 2025 do ching téi tang
tbc d& mé& mai clra hang, nhd vay doanh thu/nha thubc trwdc gidam so
v&i dw phong trwde, chi con tdng 6% svck trong nam 2025. ba tang
trwéng doanh thu/clra hang co thé duy tri mbc 6% svck trong ndm 2026
do hiéu quéa hoat dong tiép tuc dwoc cai thién.

Chung t6i thém trung tdm tiém ching Long Chau vao trong dw bao vai
gia dinh mé& mai 50/50 trung tam vao nam 2025-26, doanh thu thwc
tiém trung binh dat 1.3 ty déng/thang — twong dwong doanh thu nam
2024. Téng két sau diéu chinh, doanh thu Long Chau wéc ting
38%/21% svck trong 2025-26.

Chung t6i diéu chinh gidm bién LNG 2025 0.8d% sv dy b&o truwéc, duy
tri so v&i bién LNG clia nam 2024 twong dwong mirc 23% svck. Bién
LNG c6 thé cai thién lén 23.6% trong nam 2026.

Diéu chinh ty trong CPBH&QLDN/tdng doanh thu 2025 giam 0.5d% sv
dy béo trwéc do chi phi mé rong nha thudc va trung tam tiém ching
Long Chau trong nam 2024 it hon chang téi dw kién. Ty trong nay dw
kién sé& di ngang trong nam 2026.

Hinh 9: Tl d6, wéc tinh quy mé bao phu Long Chéu trén téng
nha thuoc tw nhan khoang 7% vao nam 2026.
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Ngudn: FRT, MBS Research
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Hinh 10: Loi thé cta chudi nha thuéc Long Chau gidp cho trung Hinh 11: Nh& vay, Long Chau mé méi 88 trung tam tiém chiing, téc
tam tiém ching dé dang tang toc bao phu va hién da c6 mat do do tang trwéng quy mo dat 44%

bao phu twong dwong VNVC...
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- mll
B R o A\
= Béng bang Séng Héng Long Chau VNVC
Trung du va mién nii phia Bac_
Bac Trung B6 va Duyén hai mién Trung

" Ly Nouven mT5/2024 WT4/2025 =2025F = 2026F

Nguén: FRT, MBS Research Nguén: FRT, VNVC, MBS Research

FPT Shop hoan tét tai cau trac, tap trung tang trwéng loi nhuan rong trong

giai doan phuc hoi

N&m 2025, chién tranh thwong mai c6 thé dinh tré sy phuc hdi tiéu thu hang
khéng thiét yéu va anh hwéng chudi cung (rng hang héa. Do vay, ching tdi duy
tri quan diém can trong vé nhu cau tiéu thu cac sé&n pham khong thiét yéu va
kho c6 sy bit pha trong ndm 2025-26. Téng két, chang téi wéc tinh lgi nhuan
rong nam 2025 giam 5% sv dw phong trwdc nhwng van ghi nhan dwong, sau dé
téng trwdng 260% svck trong ndm 2026 tir mirc nén thap, cu thé diéu chinh:

e Diéu chinh téng ctra hang 2025 gidm 5% sv du bao trwéc do téng cira
hang ndm 2024 gidm manh hon wéc tinh ban diu. Bén canh déy,
chiding tdi nhan thdy FPT Shop c6 thé mé mai thém 10/10 ctra hang mo
hinh FPT Shop dién méay. Sau diéu chinh, tdng ctra hang tang 2%/2%
trong nam 2025-26.

e Diéu chinh doanh thu/CH gidm 4% sv dy b&o trwéc do ching tdi nhan
thdy nhu cau tiéu thu tiép tuc khé khan trong ndm 2025. FPT Shop mdi
day manh ban san pham dién may ké t gitba ndm 2024 va da ghi nhan
mot vai tin hiéu tich cwc. Sau diéu chinh, ching téi wéc tinh doanh
thu/CH tang nhe 5% svck, ghi nhan 2.1 ty ddng/thang. Buéc sang 2026,
doanh thu/CH cé thé tdng 10% svck nh& (1) cau tiéu thu phuc hdi, (2)
mirc nén gia ban cai thién.

e Diéu chinh ty trong CPBH&QLDN/téng doanh thu 2025 gidm 0.5d% sv
du bao trwéc vé mirc 2023 do FPT Shop da hoan tat tai cau trac, ty
trong nay sau doé duy tri di ngang trong 2026.

Hinh 12: Thij triwo'ng dién may chung da cé6 sw  Hinh 13: Doanh thu theo nam caa FPT Shop Hinh 14 : Le'i nhuan gop va bién LN gép cta

bao hoa va khé c¢6 tiém ning ting trwéng (ty dong) FPT Shop theo nam
1én...
265,000 5% 25,000 2.50 2,600.0 16.0%
260,000 4% 2,400.0 14.0%
255,000 1% 20,000 2.00
2,200.0 12.0%
250,000 2% )
245,000 a9 15,000 1.50 2,000.0 10.0%
0
240,000 oot 1,800.0 8.0%
0
235,000 o 10,000 1.00 1,600.0 6.0%
230,000 °
106 1,400.0 4.0%
225,000 6 5,000 0.50
220,000 1% 1,200.0 2.0%
215,000 0% - - 1,000.0 0.0%
2024 2025 2026 2027 2028 2022 2023 2024 2025 2026 2022 2023 2024 2025 2026
= Gi3 tri thj trudng dién may tiéu dung (ty ddng, trai) mmmmmm Doanh thu FPT Shop (ty déng, trai) mmm— | oi nhuén gop ctia FPT Shop (ty dong, tréi)
e G4 trj thi treo'ng dién may tiéu dung (svck, phai) @ Doanh thu/clra hang/thang (ty déng, phai) e BiSn LNG clia FPT Shop (%, phai)
Ngudn: Euromonitor, MBS Research Ngudn: FRT, MBS Research Ngudn: FRT, MBS Research
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B&o cdo tai chinh

Bao céo két qua HBKD 31/12/23 31/12/24 31/12/25 31/12/26
Doanh thu thuan 31,850 40,104 51,059 60,362

Gia von hang ban

Loi nhuan gop

Chi phi quan Iy DN

Chi phi ban hang

LN tir HDKD

EBITDA thuan

LN trwéc thué & Iai vay
Thu nhéap l4i

Chi phi tai chinh

Thu nhap rong khac

TN tir cac Cty LK & LD
LN truérc thué

Thué TNDN

Loi nhuan sau thué

Loi ich ¢b dong thiéu sb
Lei nhuan rong

Bang cin doi ké toan

(26,688) (32,521) (40,801) (47,983)
5,162 7,583 10,258 12,380
(1,076)  (1,366) (1,764)  (2,055)
(4,170)  (5,527)  (7,287)  (8,687)
(85) 690 1,207 1,638

149 1,008 1,684 2,205
(85) 690 1,207 1,638

80 107 112 114
(292) (254) (270) (291)
2 (16) 22 26

(294) 527 1,071 1,488

(35) (119) (209) (279)
(329) 408 862 1,208
(16) (91) (192) (269)
(346) 318 670 939

31/12/23 31/12/24 31/12/25 31/12/26

Tién va twong dwong tién
PAu tw ngdn han

Phai thu khach hang
Hang ton kho

Tong tai san ngan han

Tai san cb dinh

Xay dung co ban d& dang
BDS dau tw

Pau tw vao cong ty con
Pau tw vao cong ty LD,LK
Cac khoan dau tw dai han khac
Tong tai san dai han
Tong tai san

Vay & ng ngan han
Phai trd ngwoi ban

Phai tra ngan han khac
Tong no' ngan han

Vay & ng dai han

Céc khoan phai tra khac
Tong No dai han

Tong no

Vén diéu l&

Thang dw vin ¢ phan
C6 phiéu quy

LN qit lai

Céc quy thugc VCSH
Vén chli s& hitu

Loi ich ¢ dong thidu s6
Tong vbn chi s6 hivu
Tdng no va VCSH

8 | MBS RESEARCH

961 2,098 1,909 2,311
1,194 986 986 986
118 167 142 147
8427 10,235 12,270 14,830
11,139 14,026 15997 19,090
1,079 1,157 1,189 1,038
1 8 8 8

375 352 546 646
1,683 1,806 2,015 1,947
12,822 15,833 18,012 21,037

8,108 8,800 9,19 10,182
2,274 3,202 4,018 4,725
(88) 526 615 742
11,102 13,712 15121 17,152

1 1 1 1
1 1 1 1
11,103 13,713 15122 17,153

1,362 1,362 1,362 1,362

237 549 1,344 2,482

1,599 1,912 2,707 3,845
120 208 184 39
1,719 2,120 2,891 3,884
12,822 15833 18,012 21,037

Béo céo lwu chuyén tién té 3112123 31/12/24 3112125 31/12/26
LN trwéc thué (294) 527 1,071 1,488
Khau hao 233 318 478 567
Thué da ndp (35) (119) (209) (279)
Cac khoan diéu chinh khac (114) (95) 14 (45)
Thay déi VLD (1,646) (5) (1,353) (1,702)
LCTT tir HDKD (1,857) 627 0 28
Pau tw TSCD (705) (490) (493) (399)
Thu ttr TL, nhwong ban TSCD - - - -
LCTT tir dau tw (672) (180) (493) (399)
Thu ttr PH CP, nhan gop VCSH 58 52 - -
Tién vay rong nhan dwoc 2,745 692 396 986
Dong tién tir HDTC khac 0 0 (24) (145)
Cb tivc, LN da tra cho CSH (59) (54) (68) (68)
LCTT tir hoat dong TC 2,744 690 304 773
Tién & twong dwong tién dau ki 746 961 2,098 1,909
LC tién thuan trong ndm 216 1,137 (188) 402
Tién & twong dwong tién cudi ki 961 2,098 1,909 2,311
Cac chi s6 co ban 31/12/23  31/12/24  31/12/25 _ 31/12/26
Tang trwdng doanh thu thuan 5.6% 25.9% 27.3% 18.2%
Tang trwéng EBITDA 77.9%  578.8% 67.0% 30.9%
Tang trwéng LN tir HDKD N/A N/A 74.9% 35.7%
Tang trwéng LN trude thué N/A N/A 103.3% 38.9%
Tang tredng LN rong N/A N/A 111.1% 40.2%
Tang trwdng EPS N/A N/A 111.1% 40.2%
Bién LN gop 16.2% 18.9% 20.1% 20.5%
Bién EBITDA 1.1% 1.5% 2.5% 2.9%
Bién LN rong 1.1% 0.8% 1.3% 1.6%
ROAE -19.2% 18.1% 29.0% 28.7%
ROAA -3.0% 2.2% 4.0% 4.8%
ROIC -3.5% 2.9% 5.5% 6.7%
\Vong quay tai san 2.8 2.8 3.0 31
Cb ttre chi tra/LN rong 17.1% 17.1% 10.2% 7.3%
Tong no vay/VCSH 471.6%  4151%  3181%  262.1%
No vay rong/VCSH 4157%  316.2%  252.1%  202.6%
No vay rong/Tong tai san 55.7% 42.3% 40.5% 37.4%
Kha nang thanh toan l4i vay 0.3 2.7) 4.5) (5.6)
S ngay phai thu 14 15 1.0 0.9
S ngay nam gk hang ton kho 1153 114.9 109.8 112.8
S ngay phai tra tién ban 311 35.9 35.9 35.9
Kha nang thanh toan ngan han 1.0 1.0 1.1 1.1
Kha nang thanh toan nhanh 0.2 0.3 0.2 0.2
Kha nang thanh toan tién mat 0.2 0.2 0.2 0.2
Binh gia

EPS - 2,714 2,331 4,919 6,895
BVPS 12,618 15,559 21,218 28,511
P/E 52.4 82.5 36.5 26.0
P/B 10.0 116 7.9 5.9
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Lé Minh Anh Pham Thj Thanh Hwong Pham Thj Thanh Huyén
Nghiém Phu Cwong Lé Hai Thanh

Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Nguyén Phwong Anh
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