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Bao cao lan dau Ngay 05/02/2026
Gia hién tai: 170,000 VND FRT - Long Chau van la con at cha bai
Gia ky vong: 170,000 VND (+0%) Cong ty Co phan Ban I& Ky thuat s6 FPT (HOSE: FRT) c6 tién than 1a Cong ty TNHH Ban Ié FPT, dwoc thanh 1ap ndm 2007, hoat dong
Khuyén nghi: cht yéu trong linh vire phan phéi va ban 1 cac san pham céng nghé nhw dién thoai di ddng, may tinh xach tay, may tinh bang, phu kién

va cac thiét bj dién ttr khac. Nam 2012, doanh nghiép chinh thirc chuyén ddi sang mé hinh céng ty cd phan. Tinh dén nay, FRT dang s&

hiru chudi FPT Shop — nha ban 1& hang cong nghé I&n thi hai trén thi trwéng, ddng thdi van hanh chubi nha thubc FPT Long Chau véi

Ma c6 phiéu FRT  quy mé I6n nhat Viét Nam vé sé lwong cira hang. Cé phiéu FRT dwoc niém yét va chinh thirc giao dich trén S& Giao dich Chirng khoan
Gia cao nhat 52 tuan (VND) 164,800  TP.HCM (HOSE) tir cudi thang 4/2018.
Gia thép nhat 52 tuan (VND) 99,300 . 2 R
) ‘ Luén diém dau tw:
Vén héa (ty ddng) 26,243
KLGD trung binh 52 tun (CP) 539,348 * Long Chau tiép tuc 13 déng Iwc tang trwéng chinh : Chubi nha thudc Long Chau gitr vi thé dan dau thi truong ban 1& dwoc pham
S8 long cp dang luu hanh (Tr CP) 170,301,785 hién dai v& quy mé mang lwéi va doanh thu, ddng thdi 1a mot trong sé it cac chudi ¢é lgi nhuan. Long Chau hwéng loi trwc tiép tir xu
Beta 0.61 hwéng dich chuyén thi phan tir cac nha thudc truyén thdng nhé 1& sang mé hinh chudi hién dai.
P/E 42,54 « PO Long Chau mé ra trang str méi : Khi dv dia ting trudng clia nganh duoc Viét Nam con Ién va chudi dang khdng dinh vi thé sé
P/B 8.46 1 clia minh, thi viéc niém yét trén san giGp cong ty huy ddng dwoc ngudn vén 16N, nang cao tinh minh bach va phan anh day dd hon
gia tri ngi tai clia FRT.
Dién bién gia c6 phiéu FRT +  Chubi FPT Shop chuyén dich sang nhitng mang c6 bién lgi nhuan cao hon :Viéc FPT Shop chuyén dich sang cac nhém san
188 pham cé bién lgi nhuan cao hon gidp cai thién bién gop va hiéu qua sinh 1, qua d6 tdng kha nang tao dong ti&én, gidm phu thudc
’ 08 vao tang trwdng san lwong va nang cao chét lwgng loi nhuan trong trung han.
148
128 > . A
. Rui ro dau tw :
‘ “h :Z + Canh tranh gay ghat : Trong khi FPT Shop chiu ap lwc cwc manh ti¥ cac chudi ban I8 I&n nhw Thé gidi di dong, Schannel, Hoang
| N |H W “ v N W w w 48 Ha Mobile thi Long Chau ciing dang dbi méat cac chudi nha thubc khac dang tré lai rAt manh mé nhw Pharmaciy hay An Khang.
28
WW \I” | W' l ‘ } 6 + Bién lgi nhuan thap: SG&A cao, lgi nhuan hop nhét chwa én dinh.

+  Sirc mua cla ngwdi tiéu dung giam do kinh té gap nhiéu kho khan.
Ngudn: FRT, NHSV Research
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Lich str hinh thanh va phat trién ctia doanh nghiép

Chuéi Long Chau Bt Pha

2012 2014 2018 2020 2021 2018 2024-nay
@ o @ O o—
\/ "

A
« CTCP Ban I& ky * Niém yét c6 phiéu * Chui nha thuéc Long Chau * Gia tang d6 phd Vi
thuat sé duoc thanh tai HOSE, ma chirng vuot mde 400 cira hang trén 2000 cira hang thudc
lap. khoan FRT 53 finh thanh vao T12/2021 Long Chau.

= = Thanh lap cong ty va dan dau thi trwong chudi * DAy nhanh téc d6 mé
I- TONG QUAN con & Duwgc pham nha thubc ban 1& véi 45% thi cra hang tiém ching
- von diéu 1& 100 ty. = Chudi Long Chzu duwoc

dinh gia hon 1 ty do

nho ban vén.

= FPT dat mbc 200 cla = Chudi Long Chau vuwot méc = Chudi nha thuéc Long
hang trén 63 tinh 200 clra hang vao T12/2020. Chau dat mdc 1.497
thanh va tr& thanh nha clra hang, tré& thanh
nhap khdu truc tiép chudi ban 18 co6 sb
Iphone chinh hang. lwgng nha thudc Ién

nhéat Viét Nam.

Chuéi tiém ching Long
Chéau di vao hoat dong
tw T07/2023 voi 2 dia
diém tai thanh phé Hb
Chi Minh.

Ngudn:FRT, NHSV Research téng hop
Trang 4
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Co cau doanh nghiép

FRT hién s& hivu truc tiép 2 céng ty con, bao gébm :(1) CTCP Dau tw FPT Long Chau chiu trach nhiém quan ly va

van hanh chudi Long Chau — CTCP Dwoc phdm Long Chau (coéng ty con clia CTCP Pau tw FPT Long Chau);
va(2) CTCP Hiru nghi Viét Han chiju trach nhiém phan phdi hang héa & khu vic mién Béc va mién Trung cho 2
chudi FPT Shop va Long Chau.Trong khi d8, cdng ty me sé& chiju trach nhiém van hanh chudi ban & thiét bj dién
t&r FPT Shop.

Trong thang 4 nadm 2025, céng ty da ban 1 phan vén FPT Long Chau cho déi tac Malaysia thu vé gan 900 ty

ddng 78,59
] [
"l EPT Retail NHA THUGC ﬂﬂﬂ Shop comm
l. TONG QUAN LONG CHAU
DOANH NGHIEP 80,74% 99,98% 78,59%

CTCP PAu tw FPT CTCP Hiru Nghi Viét CTCP Dwoc phdm
Long Chau Han Long Chéau

Vén gép : S& hiru gian

Vén gop : 673,7 ty Vén gop: 8,1ty tiép
[ x A (16 [ Kinh doanh dwoc
Tw van quan ly

Dich vu kho bai pham

Nguén: FRT, NHSV Research téng hop

Trang 5
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Co cau cb dong cua doanh nghiép

Co céu cb doéng ctia FRT twong déi co6 déc véi nhdm cb déng td chirc ndm hon 70% ty 1& s& hivu. Trong dé

CTCP FPT nam gilr 46.5% cb phan, xép sau |a nhém quy Dragon Capital v&i 11% cb phan, va khoang 10% con

lai dén tr cac nhom td chire khac.

Nhém cb ddéng 14 1anh dao chiém twong dbi thap trong co cau s& hiru clia FRT. Trong d6 , nguoi co ty 1& s& hivu

nhiéu nh4t 1a ba Nguyén Bach Diép ( chu tich HDQT) v&i 0,5% vén cb phan.

SO’ hwu

Co’ cau cd dong ciia FRT(%)

= Nguyén Bach Diép  Cha tich HDQT 0,5%
. TONG QUAN 37.12
DOANH NGHIEP 46 2 TrinhHoaGiang  Thanhvién HDQT 0,23%
3 Nguyén Viét Anh Phé Téng Giam Déc 0,15%
4 CTCP FPT C6 dong I6n 46,54%
1 . s
5 Dragon Capital QuY dau tw 11,03%
= Nguyén Bach Diép Trinh Hoa Giang = Nguyén Viét Anh
. i = Vié i Viét Nam Equit N
FPT Dragon Capital Viét Nam Equity Fund 6 Fu'nd quity QUS'/ e 5%
m Khac
Nguén: FRT, NHSV Research téng hop Ngudn: FRT, NHSV Research téng hop

Trang 6
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Linh vwec hoat déng trong tam va cac dong san pham chinh

Linh vic hoat ddng trong tdm cGa FRT la ban 1é san phadm céng nghé ( mang truyén théng ) va Ban 1é duwoc phdm, cham séc
strc khée ( Trong tam kinh doanh ké tir dai dich Covid-19)

* Dia ban kinh doanh : FRT 100% kinh doanh trong nwéc,

+ Chubi Long Chau, véi ngudn thu chi yéu tir hé théng nha thubc (dwoc phdm, thuwc phdm chirc nang, thiét biy té,...) va
dich vu tiém ching, tiép tuc mé rong ty trong déng gép trong co cdu doanh thu cia FRT, tang tr 3% ndm 2019 lén gan
70% trong 9T2025, qua d6 tré thanh dong lwe tang trwdng chi dao clia doanh nghiép. Nguwoc lai, chubi FPT Shop — hoat
doéng trong mang ban 1& dién thoai, may tinh bang, may tinh xach tay, phu kién, dong hd, dién may va gia dung — ghi nhan
xu hwéng thu hep quy mé ké tir ndm 2022, trong bbi canh thj trwérng thiét bi ICT buéc vao giai doan bdo hoa, canh tranh
gia gia tang t» TGDD (MWG) va nhu cau tiéu dung dbi véi cac mat hang khong thiét yéu suy yéu.

Co cau doanh thu theo chudi (nghin ty)

. TONG QUAN
DOANH NGHlEP 50,000

40,000
35
30,000
25
10 16

20,000 4

0

2018 2019 2020 2021 2022 2023 2024 2025

B FPT Shop Long Chau

Nguén: FRT, NHSV Research téng hop
Trang 7
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DOANH NGHIEP

Trang 8
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Téng quan thj trwong ban lé

Xu hwéng ban I1é hién dai Ién ngoi

Thi trwéng ban 1é Viét Nam hién vAn mang tinh phan manh cao, khi khoang 80% thi phan thudc vé hon 8.000
cho truyén thdng va khodng 1,4 triéu clra hang tap hoa nhé 1&. Trong khi d6, téng s diém ban 1& hién dai —
bao gébm siéu thi, trung tdm thwong mai, ctra hang tién loi va clra hang mini — chi chiém xap xi 1% téng sb
diém ban ctia kénh ban 1é truyén théng.

Mé&c du vay, xu hwéng tiéu dung tai Viét Nam dang ghi nhan sw dich chuyén ngay cang ré nét tlr kénh truyén
thdng sang kénh ban 1& hién dai, d&c biét trong phan khuc thwc phdm va hang tiéu dung nhanh (FMCG).
Nguyén nhan chi yéu dén tir nhu cau ngay cang cao clia ngudi tiéu dung déi véi sw da dang san pham, tinh
minh bach vé ngudn gbc xuét x(r, mat bang gia hop ly cling nhw cac chwong trinh khuyén mai.Trong béi canh
do, kénh ban 1& hién dai dwoc ky vong sé dan thay thé vai trd ctia kénh ban 1& truyén thdng trong trung va dai
han.

Ty trong déng gép cac kénh ban 1&(%)

3% —] 8% 7% 8% 9% 10%
=
2019 2020 2021 2022 2023 2024 2025f

B Truyén théng Hiéndai mTMDT
Ngudn: NHSV Research téng hop
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Chuadi gia tri hoat déng kinh doanh ctua FRT

Nha cung cap thudc va dwoc pham Nha cung cap ICT Nha phan phéi

Trong nwéc + Nhap khau tryc * FPT Synnex, DGW

Quéc té tiép tr nha san

Xuat

I. TéNG QUAN _ + Téng kho 16n tai Ha
DOANH NGHIEP No6i va Long An

A\ 4

\ 4 v
2.317 Ctra hang 203 ctra hang 620 cira hang

NHA THUGC i .
A ' '- TlEM CHUNGA H Sh Lcom.vn
eerretsil LONG CHAU ’ LONG CHAU ﬁ ﬂ@ opP

FPT Retail

Trang 9
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Téng quan nganh ICT

Thi phan cac hang dién thoai theo tirng nam (%)

Nganh dién thoai : Pa bao hoa, twong lai

phu thudéc vao Apple Samsung va Xiaomi

Trong giai doan 2010-2019, nganh hang dién
thoai ghi nhan mtrc tang trwédng manh nho xu
hwéng dich chuyén tir dién thoai phd théng

sang smartphone, cung v&i s gia tang nhanh

cla ty & s& hivu dién thoai trong dan sé, giup
) 2019 2020 2021 2022 2023 2024 2025
toc d6 tang truwdng binh quan duy tri trén 20%.

B Samsung Apple mXiaomi B OPPO mRealme/Vivo & khac
Hién tai thi phan dién thoai ctia Viét Nam phu
Il. Nganh hang thudc rat |én vao tay ba 6ng I&n 1a Apple,

ICT Samsung va Xiaomi khi chiém dén gan 70% S& lwong Iphone dwoc ban mé& ban hém dau tién

Nguébn: NHSV Research téng hop

thi phan, trong khi cac hang khac hau nhw 83,000 80,000

khong dang ké. 67,000

Dbi vai thi tredng ban 18 Iphone, sw phuc hoi 55,000

bat dau tir nira ddu ndm 2024 véi nhu ciu cac 24,280 40,000
san pham iphone d&i mai, tuy nhién doanh sb I

Iphone 12 Iphone 13 Iphone 14 Iphone 15 Iphone 16 Iphone 17

mé& ban Iphone trong ndm 2025 van chwa qua

dwoc thdi diém dinh cao khi ra mét Iphone 13.

Nguébn: NHSV Research téng hop

Trang 10



Il. Nganh hang

ICT

Trang 11
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Téng quan nganh ICT

Doanh sd cac hang dién thoai tai Viét Nam ( triéu chiéc)

9,000
8,000
7,000
6,000
5,000

4,000
3,000
2,000
1,000 I

2019 2020 2021 2022 2023 2024 2025

B Samsung Apple mXiaomi B OPPO mRealme/Vivo & khac
Ngubn: NHSV Research téng hop
Dw dia tang doanh so khéng con nhiéu
Theo danh gia cla cac té chirc nghién cru thi trwdng, dw dia tdng trwdng dai han ctia nganh dién thoai khéng con 16n, véi toc
do tang trwdng du béao chi khodng 7-8% trong 5 ndm t&i, chi yéu dén tiv viéc cai thién ASP trong bdi canh san lwgng kho tang
manh do ty I&é tham nhap dién thoai tai Viét Nam da & m&c cao sau Covid. Trong ngén han, giai doan 2024-2025 c6 thé ghi

nhan sw phuc hdi tich cwe hon nher mét sb yéu tb hd tro. Trwdc khi nganh quay tré lai mire téng trwdng trung binh moét chi sé.

Déi voi FRT, nganh hang dién thoai hién déng gép khoang 50% doanh thu chudi FPT Shop, trong d6 cac san phadm Apple — chi
yéu la iPhone — chiém ty trong ap ddo. Xu hwéng cao cip hoéa cung téc dd tdng trudng manh cta iPhone tai Viét Nam, thé hién
qua viéc lién tuc 1ap ky luc vé doanh sé méi ky ra mat san phdm méi, sé tiép tuc 1a dong lwc ting trudng chinh ctia mang dién
thoai tai FRT trong nhirng nam t&i. Tuy nhién, FRT hién dang bi MWG bd xa vé quy mé va thi phan, khi MWG nam gitr trén 50%
thi phan dién thoai va cé xu hwéng gia tdng canh tranh théng qua chién lwoc gid. Ching t6i cho rang thi phan cta FRT trong giai
doan t&i nhiéu kha néng di ngang hodc tang nhe nho loi thé mé réng va thau tdm thi phan tir cac clra hang nhd 18, song tang

trwdng doanh thu dw kién chi dat mirc twong dwong véi tbe do tang trwdng chung cla toan nganh.
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Nganh ICT va chuéi FPT SHOP

“Hut hoi “ trong cudc dua véi chudi Thé gi&i di dong

Trwéc day, mang ban I8 ICT véi chudi FPT Shop déng vai trd chil lwe, ddng gép phan I16n doanh thu va loi nhuan
cua FRT. Du da chirng lai trong cudc canh tranh véi MWG, FRT van duy tri vi thé top 2 trong nganh ban 1é ICT tai
Viét Nam.

Vé sb lwong clra hang, sau khi tang trudng than toc tv nam 2013 dén hét nam 2022, sb lwong clra hang cla
FPT Shop c6 d4u hiéu suy gidm va chi bat diu phuc hdi tré lai trong 2 ndm gan day nhwng van chwa vuwot qua
dinh nam 2022. Xu hwéng mé réng clra hang vat ly da chivng lai trong nam 2023 va dy kién sé tiép tuc béi sw
phat trién bung nd cla cac san thwong mai dién tl v&i wu thé vé sy tién loi, da dang san pham va gia ca canh

tranh hon, budc cac nha ban 1& truyén thdng phai ddy manh phat trién kénh truc tuyén.

Il. Nganh hang

S& lwong ctra hang FPT Shop
ICT C5"’g-~11o/

00’0 6 700
03‘%’ |

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025f 2026f

D
B

G A

Nguén: FRT, NHSV Research téng ho
Trang 12 g g hop



Il. Nganh hang

ICT

Trang 13
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Doanh thu cé xu hwéng giam va di ngang ké tir sau Covid...

2.47

Doanh sé ctlra hang theo tirng nam

78%

2014 2015 2016 2017 2018 2019 2020 2021

Doanh S0 emmmmY0Y(%)
Doanh sd/ clra hang

2.65
2.35 2.32 2.39

2.20 2.21
‘ ‘ ‘ ‘ ‘ 1.84 1I97

2014 2015 2016 2017 2018 2019 2020 2021

B Doanh s6/ clra hang

2022 2023 2024 2025

Nguén: FRT, NHSV Research

2.28
199 211
1.79 | ‘

2022 2023 2024 2025

Nguén: FRT, NHSV Research

Ké tr khi dat dinh vao nam 2022.
Doanh thu cia FPT Shop lién tuc giam
va vé lai méc twong dwong véi nam
2018. Nguyén nhan do 1. Cbéng ty bi
canh tranh cwc ky khéc liét bdi cac cong
ty déi thd va xu hwéng mua qua mang
online truc tiép t nha san xuét va 2.
Nhirng mat hang céng nghé c6 tubi doi
ngay cang dai nén nhu cau thay thé sira

chiva khéng con nhiéu

Doanh sb / méi clra hang cé xu hwéng
giam/ di ngang do 1. Céng ty bi canh
tranh gia ngay cang khbc liét trong
mang ICT ; 2. Thi trwéng bao hoa,mét
thi phan vao tay dbi tha va 3. Coéng ty
dang tap trung dén lwc cho chudi nha
thubc Long Chau va tiém ching vén

dang tang trwdng manh hon nhiéu 1an.
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VIETNAM
FPT Shop dang cé xu hwéng chuyén dich tir ban dién thoai thuan tay sang két hop
thém ban hang gia dung, dién may

Xu hwéng
chuyén dai

Il. Nganh hang

ICT

Trong 1-2 nam gay day, FPT Shop dang c6 xu hwéng cai té clra hang tir ban 100% thiét bi ICT sang két hop ban
thém ca hang gia dung .Theo quan diém cuta chung t6i, thi trwdng dién may va dién gia dung c6 co ciu san
phdm da dang, mirc 6 ddng nhét thap hon so véi nhom thiét bi ICT, qua do tao diéu kién dé doanh nghiép lwa
chon cac phan khic/ngach san phdm nham han ché canh tranh trwc dién véi cac ddi tha I16n, déc biét 1a chudi

Dién May Xanh ciia MWG — don vi dang ndm gi thi phan dan dau (~50%) trong nganh dién may va gia dung.

Nguén: FRT, NHSV Research téng ho
Trang 14 g g hop
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Bang 1 : So sanh cac chudi ban Ié dién may Ié&n tai Viét Nam
So v&i cac chubi ban 1é dién may khac, FPT Shop Dién May hién van hanh véi quy mé dién tich clra hang nhd hon va danh muc san pham tinh
gon hon, tap trung chi yéu vao phan khuc phd théng va trung cép, phu hop véi nhu ciu clia da sd ngudi tiéu dung. M6 hinh ctra hang nhé cho
phép tbi wu danh muc san pham, tap trung vao cac SKU ban chay nham gidm tén kho va nang cao doanh thu trén mdi mét vudng, ddng thdi tao

diéu kien mé rong mang Iwéi nhanh hon tai khu dan cw va vang ven. Bén canh do, ctra hang dién tich nhé phu hgp véi xu hwéng omni-

channel, déng vai tro 1a diém trung bay, tw van va giao nhan.

FPT Pién May _ Pién May e

Dién tich trung binh/ctra

hang (m2) 200 300-400 Trén 2.000 Trén 2.000 Trén 2.000 Trén 2.000
SO lwgng clra hang 2.023
_-_____
Tivi Co Co Co Co Co
Tu lanh Co Co Co Co Co Co
May lanh Co Co Co Co Co Co
Quat Co Co Co Co Co Co
May giat Co Co Co Co Co Co
Dich vu

Nguén: FRT, NHSV Research téng ho
Trang 15 g g hop
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Mang di déng ao, bién loi nhuan cao nhwng déng gép khéng dang ké trong KQKD

lll. Mang di dong
ao MVNO

Trang 16

Bén canh chién lwoc chuyén déi cac clra hang FPT Shop tiéu

©00+0
- ADe0

] T EEEEEELERELERLERELECLRA
chuén sang moé hinh FPT Shop Dién may, FRT con m& rong sang Fadifaanss P10 551308 00550055 %%
F08415000 0969327238593 000% 103190

mang mang di dong do (MVNO) — linh vic cé bién lgi nhuan gop ;;;0'?0’;’;)‘?'1 33;2 :‘;(‘,; 'i;:%'hqoﬁ‘&;&\zo‘(}xf
vuot tréi so véi mang ban Ié dién thoai di dong va may tinh xach ’r’oooivoft; g; 5 :g 33‘:*1%%*&\0%‘30\‘!\'
tay truy&n théng. Mac du vay, do méi chinh thirc di vao hoat dong ;a’:;"of’af’g’ f’ b o : 3 & ; ‘o\“\:‘%‘«\\:’o:
tir 11/01/2024, mang MVNO hién chwa déng gop dang ké vao "1’001(;7” (13 L N 02\0%’\00\’
3 loi 3 At cd i 3 1101001100 01001100440004001140

doanh thu va loi nhua‘n h(_’7p nhat cia FRT. Tinh dau 2025, mang 001100011100101111001111145064048"
di ddng 4o FPT v&i dau s6 0775 da dat khoang 400.000 thué bao 77101071001010101101011100110014100
) R ) 10711100100071111011001141001014001

dang hoat déng, ghi nhan mic tang trwdng On dinh khoang 7001T7T00011100000010101040141040
N T o £ 201101010101010110101041000440

30.000 thué bao mo&i méi thang, véi ARPU xap xi 100.000 0101010100100101010101040404¢

ddng/nguwoilthang. Mang MVNO cta FRT dwoc trién khai trén co
s& hop tac véi MobiFone, si¢ dung chung ha tang vién thong,
mua dung lwong ti nha mang truyén thdng va phan phéi lai cho
nguoi tiéu dung cudi dudi thuwong hiéu FPT, véi chét lwgng dich
vy twong dwong. Nhé d6, CAPEX cho mang MVNO & murc thap,
cht yéu tap trung vao hé théng phdn mém quan ly thué bao.
Chung t6i danh gia mé hinh hgp tac gira MNO va MVNO mang
tinh cling ¢6 loi, khi MNO tap trung dau tw ha tang va chét lwong
duwong truyén, con MVNO dam nhiém khau phan phdi va tiép can
khach hang cudi. FRT s& hivu loi thé ré rét trong trién khai MVNO

Pau sb

Ha tang mang

0775

Dung ha tang cua

nho (1) mang IwGi phan phéi rong voi 635 civa hang tai 62 tinh MobiFone
thanh, (2) d6i ngl ban hang giau kinh nghiém trong kinh doanh S8 thué bao 400.000

SIM tai FPT Shop, va (3) kha n&ng tich hop dich vu vién théng

v&i hé sinh thai FPT. Hién tai, mang di ddng FPT dang van hanh Géi cude ndi bat FLEX 69k

theo méd hinh MVNO don gian va du kién sé tirng bwéc nang cp
Ién MVNO day du trong trung va dai han.

Ngudn: FRT, NHSV Research téng hop
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Thi trwo'ng Dworc pham tai Viét Nam van con dw dia ting trwéng

Thi trwong dwoc phdm tai Viét Nam wéc tinh dat 9 ty d6 trong ndm 2025 va dy kién sé tang trwéng véi tbe do

dwéi 2 chiv s6 va dat 10 ty USD trong nam 2027 nho (1) thu nhap va nhan thirc vé strc khde clia ngudi dan

dworc cai thién va (2) ty 1é gia hoa dan sb ngay cang tang.
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Kénh ETC ngay cang chiém ty trong cao hon trong co’ cau doanh thu

Ty trong kénh OTC va ETC (%)
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Nguén:Fitch Solutions, Kirin, Virac., NHSV Research téng hop

Thubc ké don duwoc ky vong sé gia tang ty trong trong co cdu doanh thu dwoc phdm trong trung — dai han,
nhd nhu cau diéu tri ngay cang tang, viéc mé rong bdo hiém y té toan dan, thu nhap cai thién, co s& ha tang
y té dwoc nang cap, cung véi sy phat trién clta thuéc generic. Theo duw bao, doanh thu thudc ké don cé thé
dat 5,7 ty USD vao ndm 2025, chiém 76,6% téng doanh thu ban thubc.Trong khi d6, theo Fitch Solutions,
kénh OTC dwoc dy bao dat 2,2 ty USD vao ndm 2025, twong (rng 23,6% tbng doanh thu nganh dwoc. Mirc

tang trwdng cao hon nay dén tir (1) ty 1& bao phl bdo hiém xa hdi tiép tuc mé réng, dw bao tang tr mic

93,4% lén mirc 97,0% va (2) sw gia tang vé ty 1& mac cac bénh man tinh nhw tiéu dwdng, than, huyét ap.

Trang 18
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Cac chuéi dworec pham van con phan manh

Cac 6ng I&n 1an Iwot gia nhap cudc choi, LONG CHAU nganh cang bé xa déi thu

Thi trwdng ban 18 dwoc pham tai Viét Nam hién van mang tinh phan manh cao, trong dé kénh bénh vién va

phong kham chiém khodng 60% thi phan, cac nha thubc truyén théng quy mé nhé chiém khoang 25%, trong
khi cac chudi nha thuéc hién dai chi chiém 15% thi phan con lai. Chung t6i cho réng dw dia ting trwéng cla
cac chudi nha thudc hién dai van con dang ké, véi xu huwéng tirng buwdc thay thé cac nha thube nhé 18, nhe
loi thé vwot troi vé (i) chat lwong dich vu, bao gdm tw van chuyén mén va cham séc khach va (i) danh muc

san phadm da dang, ngudn gbc minh bach va chét lwong duoc kiém soat tét.

Trong nhém ba chudi nha thudc hién dai Ién nhat hién nay gébm Long Chau, Pharmacity va An Khang, Long
Chau dang gilr vi thé dan dau ca vé sb luvong lan tbc d6 tang trwdng quy mé, trong khi cac hang con lai quy

mé giam rd rét. . , R ) - x. . o
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Pharmacity — Loay hoay trong mé hinh nha thudc tién Ioi
Mé&c du & don vi tién phong trong mang ban & dwoc phdm hién dai va da diu tw manh d& mé rong quy mé, Pharmacity dén nay van chwa giai dwoc
bai toan hoa vdn. Mé hinh ban 1& nay da chirng minh hiéu qua tai cac thi trwéng phat trién, tuy nhién chwa thue sw phu hop véi déc thu hanh vi tiéu
dung tai Viét Nam & giai doan hién tai. Khac v&i ctra hang tién lgi, khach hang nha thudc wu tién tw van chuyén moén va sy twong tac véi dwge st hon
la tw lwa chon san pham, trong khi nhu cAu mua sdm my phdm va hang tiéu dung c& nhan tai nha thudc con han ché. Viéc mé rong danh muc san
pham phi duwgc do d6 khédng mang lai tang trwdng doanh thu twong xing, nhwng lai lam gia tang chi phi mé&t bang va van hanh, khién Pharmacity chua

thé tiém can diém hoa vén.
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Nguén: FRT, NHSV Research téng hop

Trang 20



N SECURITIES
VIETNAM
Nha thuéc An Khang — Loay hoay tim long mach

MWG chinh thirc tham gia linh virc ban 1é dwgc phdm vao nam 2019 théng qua viéc mua lai 49% cb phan chudi nha thubc An Khang, truéc khi nang ty
l& s& hivu l1&n 99% vao cudi nam 2021. Trong giai doan dau, An Khang duwoc thir nghiém mé hinh mé cira hang gan Bach Héa Xanh nham tan dung luu
lwong khach, trwdc khi dwoc tach riéng va dinh hinh theo mé hinh nha thubc hién dai.Tinh dén hét thang 1 ndm 2026, MWG dat 416 nha thubc, cé hoi
phuc nhwng van con cach rat xa so véi dinh cao ndm 2023. Vé loi nhuan, An Khang van dang chwa tim dwoc “Long Mach “ khi 18 Ity ké cla cong ty

vuot hon 1.000 ty.
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Chudi nha thuéc Long Chau — D dia tang trwéng cwe Ié&n ctra hang con I&n

Doanh thu va sé lwong nha thudc va tiém
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Nguén: FRT, NHSV Research téng hop

So lwong ctra hang theo tirng quy
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Nha thuéc Long Chau dwoc thanh 1ap nam 2007, khéi dau 1a md hinh nha thubc
gia dinh quy mé nhd. Bén ndm 2017, FRT chinh thirc mua lai Long Chau, danh
d4u bwdc ngoat chién luvgc khi FRT gia nhap linh vuc ban 18 dwoc phdm. Tai thoi
diém tiép quan, Long Chau chi s& hiru 4 clra hang tai TP.HCM; dén nay, chudi da
mé& réng nhanh chéng khi tang trwwdng ctra hang lién tuc mé rong hang quy va dat
hon 2.417 hang trén toan qudc cudi ndm 2025, tré thanh chubi nha thudc Ién nhat
thi tredng.

Khac véi md hinh “nha thubc tién loi” ciia mot sé dbi thi nhw Pharmacity, Long
Chau van hanh theo mé hinh nha thubc tay truyén thdng, tap trung chi yéu vao
thudc diéu tri va cac sa&n phdm cham séc strc khde thiét yéu. M6 hinh nay dwoc
danh gia 1a phu hop véi théi quen tiéu dung cha da sb nguoi dan Viét Nam, dong
thdi cho phép Long Chau xay dwng danh muc thubc da dang, day dd cac nhom
thudc chat lwong véi mirc gia hop ly, dap &ng tiéu chi “ngon — bd —ré”.

Doanh thu nam 12T 2025 dat hon 34.000 ty dong(+36% YoY), mirc doanh thu cao
nhét lich st¢. Nh& chién lwoc phat trién dung huéng va sy tap trung ngudn lyc tir
FRT, Long Chau la chudi ban 1&é dwoc phdm dau tién dat diém hoa vén trén toan
hé théng. M6t loi thé canh tranh quan trong ctia Long Chau la chién lwgc mé réng
manh mé vé khu vuc ndng thén.Nhe loi thé vé da thubce, gia tét va danh muc san
phdm phong phud,Long Chau nhanh chéng chiém dwoc niém tin cla ngudi tiéu
dung tai cac khu viee nay.

Vé dai han, chung téi danh gia tiém nang tang trwdng cla Long Chau van rét tich
cwe, trong bdi canh chubi da dat loi nhuan, tiép tuc m& réng quy mé, trong khi
nhiéu dbi tha dang gap kho khdn vé mé hinh va hiéu qua van hanh. Xa hon, Long
Chau dinh hwéng phat trién sau vao hé sinh thai cham séc strc khde, mé ra dw dia
tang trwdng I&n hon dang ké so véi mang ban 18 dwoc phdm truyén thng.
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Hiéu suat sinh 1&i va doanh thu trén méi cira hang vwot trdi so véi doi tha

Doanh thu/ ctra hang ctia Long Chau
(ty déng)
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IV. Nganh ban lé

3

DU’Q’C pham Chudi Nha thubc Long Chau kinh doanh hiéu qua va vwot trdi vé doanh thu ( trén 1 ty/thang va 6 thang hoa vén)
so v&i cac chudi khac nho dinh vi chién lwoc dung va mé hinh van hanh khac biét. Long Chau tap trung vao
thubc ké don (Rx) va nhém khach hang diéu tri b&nh man tinh — phan khuc cé gia tri héa don cao va nhu cau
mua 13p lai 6n dinh, giup doanh thu binh quan mdi clra hang vwot troi. Bén canh do, quy mé mang lwéi 1on
mang lai loi thé chudi cung &ng, gitp tdi wu gid mua, kiém soat tén kho va duy tri bién loi nhuan 6n dinh. Chudi
cling thtra huwdng nang lwc van hanh ban I& hién dai tir FRT v&i quan tri chat ché vé doanh thu/ctra hang, vong
quay tén kho va hiéu suat nhan sw. Cudi cung, chién lvgc mé rong mang lwéi co chon loc, wu tién khu vc
déng dan va nhu cau thyc cao, giup Long Chau nhanh chéng dat diém hoa vén va tré thanh déng luc tang
trwdng doanh thu vwot troi trong nganh ban 1& dwoc pham.

Trang 23



Tiém chung — Con at chu bai mé&i cua Long Chau

S6 lwong ctra hang Tiém ching Long Chau
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Nguén: FRT, NHSV Research téng hop

_ Tiém chung Long Chéau Tiém chung 315 VNVC

Déc diém clra hang

Sé lwong trung tdm 233 77 204
D6 phu ( tinh thanh ) 52 14 55
Mo hinh clra hang Shop-in-shop Déc lap Déc lap
Thi phan (wéc tinh) 10% 5% 45%

Ngubn: FRT, NHSV Research téng hop
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Trong mang trung tdm tiém chdng tw nhan, ba chubi Ién nhat
hién nay gém VNVC, Nhi Béng 315 va Long Chau. Trong do,
VNVC gitr vi thé d&n dau thi phan véi khodng 40—45%, dong
thoi s& hiru mang Iwdi trung tam quy moé I&n, véi dién tich
mdi diém tiém thwong tr 500 m? tré 1&n, chi yéu dat tai trung
tam thwong mai, khu chung cw hoac cac truc dwdng chinh co
mat do dan cw cao. Nguoc lai, chubi tiém ching Long Chau
m&i chinh thie trién khai tr T07/2023, c6 quy md mbi diém
nhd hon dang ké so v&i VNVC, trong d6 khoang 80% diém
tiém dwoc bd tri trong cac nha thuéc Long Chau hién hiru
theo mé hinh “store-in-store”, nham téi wu hoéa viéc s dung
mat bang va chi phi van hanh.

S6 lwgng clra hang tiém ching cla Long Chau da tang toc
rat nhanh dat la 233 clra hang vao cudi nam 2025 , vuot qua
VNVC do 1. Céng ty cé mét tép khach hang khiing 16 ( trén 20
triéu khach hang tlr chudi nha thubc va ban 1& ) va 2. Chi phi
mé& clra hang Shop-in-shop thdp hon nhiéu so véi mé cira
hang doc lap.

Chung t6i dw phoéng véi téc do tang trwéng sé lwong cira
hang trén hai chir s nhw hién nay. Thj phan cla tiém ching
Long Chéu sé sém vwot qua VNVC trong thoi gian toi.



Cap nhap KQKD 2025

Tang tredng an twong, doanh thu thiét 1ap dinh cao mé&i

Doanh thu thuan
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Ngudn: FRT, NHSV Research téng hop

V. Phan tich tai
chinh

thué dat 1,219 ty déng (+79% yoy).
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Loi nhuan sau thué
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Ngudn: FRT, NHSV Research téng hop

Két qua kinh doanh Q4/2025, doanh thu thuan dat 14,913 ty ddng, tdng 30% yoy, 1& mic doanh thu theo quy
cao nhét trong lich sir hoat déng clia cong ty. Loi nhuan gop dat 2.875 ty déng (+39% yoy ) trong do bién loi
nhuan gop cai thién dat 19,3%, nhinh hon mc 18,1% svck. Loi nhuan sau thué céng ty dat 290 ty, trong d6
LNST cutia cb dong cong ty me dat 290 ty déng, tang hon 161% svck.

Pong lwc tang trwdng chinh dén tlr 2 chudi kinh doanh cbt 16i va 1 nhan t6 méi — Tiém ching gdm 1. Chudi nha
thudc Long Chau tiép tuc m& rong manh mé va déng goép chinh vao tdng doanh thu, véi hon 2.400 clra hang va
2. FPT Shop ghi nhan sw phuc héi rd nét nhe tang trwdng & cac nhém san pham ICT va 3. Tiém chdng Long
Chau da dat mbc 233 clra hang, dan vwon lén vj tri sb 1 trong cac trung tam tiém chdng hién nay.

Tinh chung 12 thang dau nam 2025, FRT dat doanh thu hop nhat 51.083 ty déng (+ 27%yoy) va lgi nhuan truwéc



Ty trong doanh thu ctia nha thuéc Long Chau ngay cang cao

Co caudoanh thu ctia FRT
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Nguén: FRT, NHSV Research téng hop

Hiéu suat sinh 1&i héi phuc rat tot

Vé hiéu qua sinh 1o, ROA va ROE ghi nhan sy cai thién dang ké
so v&i cung ky, cho thdy nang luc tao loi nhuan trén tdng tai san va
vbn chu s& hiru d& dwoc nang cao rd rét sau giai doan suy gidm
clia mang ban I dién tl cling nhw chudi nha thudc trong qua trinh
mé& rong manh & giai doan dau. Dién bién tich cwc nay chi yéu dén
tw: (i) loi nhuan phuc héi manh mé, va (ii) hiéu qua khai thac tai san
tai chudi Long Chau dwoc cai thién khi nhiéu clra hang da vuwot
qua giai doan dau tw ban dau. Pang chd y, médc du chi phi ban
hang va quan ly (SG&A) gia tdng, ROE van tiép tuc cai thién, cho
thdy mirc tang chi phi chwa lam suy gidm hiéu qua s dung vén
chl s& hivu.
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Xét vé co cu doanh thu ctia FRT 9T d4u nam 2025, Long Chau
da chiém dén 68% tong doanh thu ctia FRT dat gan 25.000 ty
ddng, trong khi ctra hang FPT Shop mac du cé sy phuc hdi nhe
lén 11,550 ty nhwng van con cach rat xa dinh 2022 . Chang toi
dw bdo rang chi trong vai ndm t&i, ty trong chudi Long Chau
hoan toan nang lén 80% do mang ICT cua FPT Shop bi canh
tranh rat manh bi cac éng I&n trong nganh.

ROA va ROE
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Ngubn: FRT, NHSV Research téng hop
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Chat Iwong tai san lanh manh

Cau truc tai san (%)

Vé chét lwong tai sédn , FRT cé mét stirc khde tai chinh cwe manh,
phu hop vé&i md hinh kinh doanh chudi ban 1&. Ty trong hang tén
kho!/ tdng tai san duy tri & mirc 6n dinh trén 50%. Trong quy 4
hang ton kho clia cong ty tiép tuc dat dinh 1&n gan 12.000 ty déng
do céng ty tiép tuc m& rdng manh cac ctra hang tiém ching va
nha thudc Long Chau. Ngoai ra , ty trong tién cta céng ty cao
nhét trong gan 5 qua do trong quy 3, céng ty da ban 2% cé phan
ctia cdng ty Long Chau cho ddi tac ngoai thu vé& gan 900 ty ddng.
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Ngudn: FRT, NHSV Research téng hop
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Co’ cau nguon von v&i no vay cao khéng phai van dé véi FRT VIETNAM

Cau tric nguén von(%) Vé co’ cau ngudn vén, FRT dang sir dung vén ngay cang hiéu qua

Tai thoi diém cubi Q4/2025, ty trong no chiém dung ctia cong ty da chiém dén
gan 36% tdng ngudn vén, la mirc cao ky luc trong nhiéu ndm qua. Diéu nay
phan anh vi thé dam phan ngay cang manh mé FRT, khi c6 thé mua chju tir nha
cung cép trong khi khach hang thi khéng dwoc no. Vé co ciu ng vay, cong ty
c6 100% la no vay ngén han,khéng cé no dai han. No vay cla cong ty trong
nam 2025 da Ién duy tri quanh méc 10.000 ty ddng méi quy. Cac khoan vay nay
chd yéu phuc vu vén lwu dong cho hai chudi FPT Shop va Long Chau, duoc
s1 56 53 51 L b«’::lf) fj.ém Abéng h~é?ng E(‘“)n Ifho, qua do giu;’). FRT tiép’> can ng‘ué‘)rj vén ngén h?ng

v&i lai suat wu dai. Mac du quy mé no phai tra & mirc cao va c6 xu hwéng tang,
chung t6i cho rang day chwa phai la rii ro dang ké khi 1. Cac clra hang Long
Chau méi mé& déu dat hiéu qué kinh doanh tét, tao dong tién én dinh dé dap
&ng nghia vu ng 2. Ty I& ng vay rong/VCSH dang ngay cang thap. Dbi véi
Vay ngén han = Vay daihan ®Ng chiém dung mLNSTCPP mVCSH khac mVén gép ngudn vén chi s& hiru, FRT dat m&c cao ky luc 1én gan 4.000 ty chi yéu la
khoan LNST CPP tang manh sau khi cong ty ban 2% cb phan cta Long Chau
cho dbi tac ngoai Creador.
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Chi s6 hoat déng cta FRT cai thién tét theo thoi gian
Kha nang thanh khoan ctia FRT
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Nguén: FRT, NHSV Research téng hop

Ty lé no vay/ VCSH cua FRT
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Ngudn: FRT, NHSV Research téng hop
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Nguén: FRT, NHSV Research téng hop

Chét lwong hoat déng va thanh khoan cta FRT dang cai thién rd rét
theo thoi gian, dac biét tr nam 2024 tr& di. Kha nang thanh toan hién
thoi duy tri 6n dinh quanh ngwéng ~1,0-1,1, cho thdy doanh nghiép van
dam bao can dbi dwoc tai san ngan han so v&i no ngan han, trong khi
chi sb thanh toan nhanh va thanh toan tién mét tuy & mirc thap dac thu
nganh ban 1& nhwng da c6 xu hwéng phuc hdi trong ndm 2024-2025,
phan anh s cai thién vé chat lwong dong tién. V& hiéu qué quan tri vén
lwu déng, chu ky tién mat (CCC) duy tri & mirc kiém soat dwoc, Vi
vong quay tién khéng bién dong dot bién, cho thdy FRT da téi wu tbt
hon tén kho va cong no sau giai doan m& réong manh. Bang chu y, ty lé
no vay/VCSH tang cao trong giai doan 2023-2024 (dinh ~4,7 lan) phan
anh chién lwoc st dung don bay dé mé rong hé thdng, tuy nhién da
gidm nhanh trong nadm 2025, cho thdy ap luc tai chinh dang duwoc ha
nhiét. Nhin chung, cac chi sé hoat dong cho thdy FRT dang buwéc vao
giai doan 6n dinh hon vé thanh khodn va cAu truc tai chinh, tao nén tang
tich cwc cho kha nang sinh 10 trong trung han.



Loi nhuan cta Long Chau birt pha, trong khi FPT Shop dang dan héi phuc

LNTT va bién Lgi nhuan cua FPT Shop

N SECURITIES
VIETNAM

FPT Shop dang dan lay lai phong do

550 Chudi FPT Shop ghi nhan doanh thu Q3/2025 dat 4.900 ty déng, tang

434 Lo 200 11% YoY; 'IGy ké 12T.202§ dat 16.890 ty ddng, tang 11% YoY. Két qua
319 392 N nay cha yéu dwoc thuc day béi tang tru"()’ng tich cyc cla nhéan hér)g

8 - Ly Dién may va Laptop, hwéng lgi tir nhu cau mua tyu tredng. Dién bién
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trén cho thdy FPT Shop dang buéc vao pha phuc héi ré rang, phan anh
hiéu qua cla chién lwgc mé rong danh muc san phdm va da dang héa

ngudn doanh thu trong bdi canh thj trwéng ban 1& con nhiéu bién dong .
2022 ia 2024 2025  2026f Chuang téi dw doan lgi nhuan trwdc thué cta FPT Shop ndm 2026 sé
vao khodng 400 ty, tang khodng 30% so v&i ndm 2025, nhwng sé rat
-203 khé quay tré lai mbc dinh cao ndm 2021 do vap phai sw canh tranh rat
khéc liét tlr cac dbi tha nhw Schannel, Hoang Ha Mobile hay TGDD.

2018 2019 2020 2021

| N Bién LNST

Ngudn: FRT, NHSV Research téng hop

LNTT va bién Loi nhuan ctia Long Chau Chudi Long Chau tiép tuc giir vai trdé “dau tau” tang trwéng

Két thuc 12T.2025, chudi Long Chau tiép tuc git vai trd dong luc tang
trwéng ch lwc trong hé sinh thai khi ghi nhan doanh thu 34.501 ty déng,
tang 36% YoY. LNTT dat 1.680, vwgt xa LNTT clia ca nam 2024, phan
anh hiéu qua van hanh cai thién rd rét va loi thé quy mé ngay cang phat
huy. Song song v&i tang trudng két qua kinh doanh, Long Chau tiép tuc
mé& réng manh mang Iwdi, véi 2.417 nha thudc va 233 trung tadm tiém
ching tai thoi diém cubi Q4/2025, qua d6 cing cb vai tro la dong luc
chinh déng goép vao doanh thu va lgi nhuan hop nhat ctia FRT. Chung
t6i dw bao réng voi tbe dd banh trwdng nhw hién nay, thi LNTT cua
chudi Long Chau sé& dat mbc nhiéu nghin ty trong cac nam tiép theo.
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Nguén: FRT, NHSV Research téng hop
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2026f 2027f Ghi chua

. Doanh thu ctia FRT vén téng trxéng déu dén do nhu cdu mé réng chubi duoc
Doanh thu thuan 51,083 54,584 70,200 phém vén con rét Ion,méng FPT Shop dw kién sé tang truéng tré lai do nhu
cau thay déi méy tinh méi va strc mua cla ngudi dan duoc phuc héi

Téang truéng svck (%) 27% 7% 29%
Gia vén hang ban (41,073) (43,940) (56,479)
Loi nhuan gép 10,010 10,644 13,722
Bién loi nhuén gop (%) 19.60% 19.50% 19.55% Bién lgi nhuan gép cda FRT tiép tuc duy tri én dinh & mdirc 19%

Chi phi béan hang tiép tuc téng chd yéu do FRT tdng cudng nguén luc nhdm

Chi phi ban hang (7,018) (7,541) (9,600) thuc déy ting truéng doanh thu trong boi cénh canh tranh trong nganh ban Ié
vén rat gay ghét

Chi phi QLDN (1,678) (1,672) (1,892)  Chiphi QLDN duy tri én dinh & mirc 1%

VIi. DU PH ON G Loi nhuan/Chi phi tai chinh (101) (81) (121)
KE'T QUA KI N H Loi nhuan cét 16i 1,314 1,430 2,230  Hoat déng kinh doanh cét I6i v4 téng trudng tot va rét manh mé

D O AN H Lgi nhuan trwéc thué 1,219 1,348 2,109
) N £ Loi nhuan sau thué sé tiép tuc tang do cong ty chiém duoc thi phan sé 1 trong
Loi nhuan sau thué 984 1,093 1,687 chudi ban 1&é duwoc phdm va tiém ching.
I A Bién loi nhuan rong ctia cong ty tiép tuc cai thién Ién trén 2% do loi thé vé quy
0, 0, 0, < <
Bién lgi nhuéan rong (%) 1.56% 2.00% 240% s gitip 161 tr hidu sut
2 s Téng trwdng trén 10%/ndm do cong ty tdng cuwong vay no va git lai loi nhuéan
TONng tai san 23,714 22,433 31,057 a8 phuc vy visc téi ddu t
No chiém dung 8,524 9,035 11,407
Hang tén kho 11,927 12,523 15,222  Hang tén kho lién tuc téng cao do nhu cdu mé rong cac ctra hang
ROA 3.4% 5.3% 5.4%  Hiéu qua str dung tai san tang I1én
ROE 15.5% 21.3% 22.5% Ty suat ROE téng cao do céng ty cai thién duoc loi nhuan

Trang 31
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1. Phwong phap P/S

Chung t6i lwa chon phwong phap P/S dinh gia cd phiéu FRT, do doanh nghiép hoat déng trong nganh
ban |& dang trong giai doan m& réng manh, véi dong lwc ting trwdng chi yéu dén tir chudi nha thubc
Long Chau. Trong bdi canh chi phi mé& réng, chi phi ban hang va quan ly (SG&A) ciing nhw chi phi tai
chinh vAn & murc cao, cac chi tiéu loi nhuan hién tai chwa phan anh day du tiém nang téng trwéng cla
doanh nghiép.Ngwoc lai, doanh thu 1a chi tiéu pht hop hon dé phan anh quy mé hoat ddng va kha nang
mé rong thi phan ctia FRT, dac biét khi Long Chau va trung tam tiém chiing tiép tuc gia tang sb lwong
ctra hang va cai thién doanh thu trén mdi diém ban. V&i mirc P/S muc tiéu Ia 0,65 lan, gia tri cd phiéu
ctia FRT la 183.000 VND/ cé phiéu

P/S cuia FRT trung vi 5 nam

0.90

0.70

0.50

0.30

0.10

-0.1®2/23 05/23 08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25 11/25

P/S  eeeceeens Med ~ ceececens +/-1std  cecececes -1 std  eeececene +/-2std  ceeececns -2 std

Nguén: FiinX, NHSV Research téng hop
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2. Phwong phap P/E két hop dinh gia tirng phan (SOTP)

Chung t6i ap dung phwong phap dinh gia SOTP (Sum-of-the-Parts) két hop v&i P/E nhw céng cu tham
chiéu cho tirng mang kinh doanh, nhdm phan anh day da dac diém tang trwdng va mdc do rui ro riéng
biét clia cac chudi trong FRT. Theo d6, mang FPT Shop (ICT) dwoc dinh gia véi mirc P/E thdp hon,
khoang 10,x lan, do dw dia tdng trwdng han ché khi thi trwdng ICT da bwdc vao giai doan bdo hoa.
Ngwoc lai, mang Long Chau (dwgc phdm) dwoc ap dung mirc P/E cao hon, khodng 20-25,x lan, nhe
trién vong tang trwdng dai han va tinh phong tha ctia nganh.

LNST LNST LNST P/E muc Ty lé so Gia tri khoan dau
2025f 2026f 2027f tiéu (lan) hiru

FPT Shop 100% 3,200
Long chau 653 1,154 1,654 20x 78.59% 26,000
Téng gia tri khoan
dau tvw 29,200
No vay rong/VCSH 2.500
Gia tri von chli s&
hitu 26,700
So6 lwong CPLH (triéu 170
cp)
Gia tri c6 phiéu 157.000 VND
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Téng hop dinh gia

"l FPT Retail

" FPT Retail NHA THUOC ﬂﬂﬂm Shop.comwm

LONG CHAU

Mé&c du két qua kinh doanh ctia FRT tang rat 4n twong, tuy vay gia cd phiéu da ting rat nhanh va khéng cé
nhiéu bién an toan khi mua nén chang t6i dwa ra khuyén nghi TH=0 DO dbi véi cb phiéu clta cong ty cd
phan Ban 1& k§ thuat s6 FPT (FRT) v&i gia muc tiéu la khodng 170.000 déng/cé phiéu (+0% tlr mirc gia
170,000 déng/cd phiéu ngay 05/02/2026) bang viéc str dung phwong phap dinh P/S va P/E véi ty trong 50-
50.

1 P/S

50% 183,000

2 P/E (SOTP) 50% 157,000

Trung binh gia 170.000

Gia hién tai (05/02/2026) 170.000
Upside(%) 0%

Trang 34



Cong ty c6 phan ban lé Ky thuat sé6 FPT (HOSE : FRT)

BAO CAO HOAT DONG KINH DOANH QUY 4/2025 THEO NIEN DO TAI CHINH

O NH VERas

Trang 35

Q424 Q325 Q425 QoQ YoY
Doanh thu thuan 11,448 13,110 14,913 13.8% 30.3%
Gia vén hang ban (9,373) (10,570) (12,038) 13.9% 28.4%
Loi nhuan goép 2,074 2,539 2,875 13.2% 38.6%
Bién lai gop (%) 18.1% 19.4% 19.3% -0.5% 6.4%
Loi nhuan khac 8 3 (3) -5 -11
CPBH&QLDN (1,871) (2,200) (2,455) 11.6% 31.2%
Loi nhuan/Chi phi tai chinh (43) (7) (2) 15 41
Loi nhuan tir lién doanh/lién két - - -
Loi nhuan cét 16 204 339 420 23.8% 105.8%
LNTT 169 325 415 27.7% 145.1%
LNST 134 266 348 31.0% 160.2%
LN CD céng ty me 111 219 290 32.4% 160.6%
Bién lgi nhuén rong (%) 0.97% 1.67% 1.94% 16.4% 100.0%
BANG CAN POI KE TOAN
Q424 Q325 Q425 QoQ YoY
TONG TAI SAN 15,833 19,702 23,714 20.4% 49.8%
Tai san ngan han 14,026 17,794 21,787 22.4% 55.3%
Tién va DTNH 3,084 6,350 8,799 38.6% 185.3%
Khoan phai thu 600 870 923 6.1% 53.9%
Hang t6n kho 10,235 10,509 11,927 13.5% 16.5%
Tai san dai han 1,806 1,908 1,927 1.0% 6.7%
Tai san cb dinh 1,446 1,556 1,574 1.2% 8.9%
Tai san d& dang dai han 8 - 1 #DIV/0! -82.8%
Bét dong san dau tw - - - #DIV/0! #DIV/0!
Tai san khac - - - #DIV/0! #DIV/O!
TONG NGUON VON 15,833 19,702 23,714 20.4% 49.8%
No’ ngén han 13,712 16,058 18,574 15.7% 35.5%
Phai trd nguwoi ban 3,202 4,944 5,996 21.3% 87.2%
No vay ngan han 8,800 8,919 10,052 12.7% 14.2%
No dai han 1 1 1 28.4% 24.9%
Vay dai han - - - #DIV/0! #DIV/O!
Vén chii sé hivu 2,120 3,643 5,139 41.1% 142.4%



Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
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Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao céo nay duwoc dya trén cac ngudn théng tin dang tin cay, NHSV khoéng thé khang dinh sw chinh xac
va hoan thién ctia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 36

Chuyén vién phan tich

Bui Hiru Nam
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