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CTCP BAN LE KY THUAT SO FPT- HOSE: FRT

| KHUYEN NGHI: MUA | Gid muc tiéu: 181,800 | Upside: +25%

LUAN PIEM PAU TU

Téc dd tang trudng kép LNTT giai doan 2021-2025 dat 22%/ndm va KQKD ndm 2026 ky vong ti€p tuc danh dau LNTT
lich st v8i +75%YoY va ky vong 2027 tiép tuc tich cuc +20% nhd (1) Long Chau (LNTT +80%YoY/+20%) nhd ndm bat
hiéu qua xu hudng chuyén dich nganh tir kénh GT sang kénh MT théng qua khai thac hiéu qud mb hinh clfa hang nhoé hon va
cAn d8i danh muc hang héa; (2) FPT shop ghi nhén cai thién bién LNTT tir 0.5% Lén 0.7%/0.9% (2026/2027f) nh& ndm bat
xu hudng nganh va ky vong dich chuyé&n danh muc san phdm sang dién may.

Dinh gid PE FW 2026-2027 =15-18 an — chiét khiu sdu so vdi PE trung binh lich st 35 lan va chi tudng dudng dinh gid
Long Ch4u tai vong dinh gid riéng & d4au tién, chua phan dnh ky vong ting trudng Lgi nhuj cla Long Chiu dua trén hé sinh
thai suc khde va Fpt Shop dang dan cai thién hiéu qud hoat ddng

Yéu td theo doi: KQKD tich cuc, ky vong théng tin IPO Long Ch4u, M& rong hé sinh thai sic khoe

CAP NHAT DU PHONG KET QUA KINH DOANH

N8m 2026: DTT va LNTT lan lugt udc tinh dat 63,231 ty VND (+17%YoY) va 2,143 ty VND (+75%Y0Y), tuong dudng EPS FW
=7,971VND - hoan thanh lan lugt 106% KHDT va 138% KH LNTT dau ndm 2026. Theo d4 ching t6i ndng du phdng so vdi

bdo cdo gan nhat +5.2% DT va 38% LNST dua trén tdng ky vong lgi nhuén clia Long Chau +42%:

Long Chau: (1) Doanh thu +4% nhd t6c d& md& mdi clra hang tich cuc hon 4% so vdéi udc tinh, udc tinh mé méi +387
CH/2,804 CH nam 2026 va duy tri hiéu qud mé mdi clra hang (2) bién LNHD +1.5 dpt nhs KQKD Q2/2026 va quan tri hiéu
gua danh muc hang hda va hang tén kho.

Fshop Doanh thu +11% nh& ndm b3t xu hudng tdng gid ICT va CE bu dap cho ky vong bién LNHD -0.3 dpt do giai doan dau
trién khai bdn san pham dién may.

N3m 2027: DTT va LNTT udc dat 71,008 ty VND (+12%YoY) va 2,558 ty VND (+20%YoY), tuong duong EPS=9,534 VND/CP.
Long Ch&u ti€p tuc dudc ky vong la déng luc dan dit tdng trudng doanh thu va lgi nhudn nhd déng gdp cla cic clra hang
trudng thanh va t8i uu hda van hanh; trong khi Fpt Shop dugc ky vong ghi nhdn két qua tusng dudng cling ky do can ching
minh hiéu qua lgi nhuén

2024 2025 2026 2027
DTT 40,104 51,083 63,231 71,008
NPAT-MI 318 795 1,357 1,624
EPS 1,864 4,667 7971 9,534

% Tang trudng N/A 150% 71% 20%

BAO CAO CAP NHAT
25/08/2026- HSX: FRT

Trung tdm phan tich Ching khoan BIDV
Pham Thi Minh Chau

(Trudng nhém,
Chuyén vién phan tich cao cip)

Chauptm@bsc.com.vn

Théng tin doanh nghiép

Gi4 hién tai (VND): 145,000
C6 phiéu LH (Triéu): 170
V6n hod (Ty VND): 24,694
Thanh khodn 30n (Triéu): 0.377
S4& hitu nudc ngoai: 15.5%

M@ tai khodn tai day
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CAP NHAT TINH HINH KINH DOANH NAM Q2/2026

Q2/2026: DTT va LNTT Llan lugt dat 15,626 ty VND (+37%YoY) va 566 ty VND (+170%YoY) - Da ting trudng tich cuc

dugc dan dat bai:

Long Ch&u - Tang trudng ca lugng va chat

+ Doanh thu tdng trudng tich cuc (+30%YoY) nhd tdng db phd cla hang dat 2,639 Nha thudc (+222 CH so véi dau ndm) va
236 C (+13 trung tdm so vdi ddu ndm) va duy tri DT/CH/thdng 6n dinh & muc 1.3 ty VND.

+ Bién lgi nhudn hoat déng cai thién rd rét, cham mic 5.4% — vung dinh bién lich s (t8ng 2.3 dpt so vdi cung ky) nhg chién
lugc chut ddng tich trit va quan tri tét ngudn cung hang tén kho, t8i uu hda chi phi vin hanh

FPT Shop - Ghi nhin xu hudng phuc héi, nhung hiéu qua vé Idi nhuin tiép tuc can chiing minh

» Doanh thu +33%YoY vdi DT/CH/thang dat 2.5 ty VND (+34%YoY) nhd xu hudng tdng gid cla cdc san phdm ICT do thiéu
chip nhd va Ram, tai co ciu hiéu qua danh muc sadn pham va diu tu cdc nganh hang mdi theo mua vu (dién may, gia dung
dip World Cup, géi cuéc MVNO).

+ Bién lgi nhudn hoat déng Q1/2026 dat 0.9% (cai thién dang k& so v8i muc -0.3% cung ky), nh§ tiing budc t8i uu hda vén
hanh va budc dau trién khai kinh doanh mang dién may

Ngoai ra, chi phi tai chinh rong tdng +26%YoY, do dp luc chi phi i vay Ly k& 12 théng (LTM) cé xu hudng gia tdng +1.36 dpt

so vdi cung ki

Lily k& 6 thang/2026, DTT va LNTT Lan lugt dat 30,743 ty VND (+33%YoY) va 1,038 ty VND (+117%YoY) lan lugt hoan

thanh 52% KHDT va 67% KHLN.

Quan diém: KQKD 6T2026 tich cuc han ddng ké so vdi du béo clia BSC, dat 51% doanh thu va 63% LNST udc tinh ca ndm nhd:

» Long Chau: M3 mdi clta hang vugt 10% va bién Lgi nhuén cao han 1,4 diém % so vdi udc tinh clia BSC (nhd téi uu danh muc
san pham).

* FPT Shop: Doanh thu tdng manh +10% gitp bu ddp viéc bién Lgi nhudn hoat déng thap hon 0,2 diém % so véi ky vong cla
BSC do chi phi ban dau tir trong viéc md réng thi phan tai mang dién may.

Ky vong 6 thang cudi ndm 2026: ching t6i cho rang LNST cua FRT tiép tuc tdng trudng manh so vdi cling ki (>40%YoY) va

muc nén cao cla nlfa dau ndm (>19%) véi ddng luc tdng trudng chinh tiép tuc dén tir Long Chiu bu d3p cho 4p luc tir chi phi tai

chinh ky vong tiép tuc neo cao.

+ Long ChAu tiép tuc ky vong md réng thi phdn nhd xu hudng minh bach hda va tip trung cdc san pham chinh hang cla
nganh, khai thdc danh muc thu8c vdi bénh theo mua va cdc phan khic ngdch (thuéc man tinh va thudc hiém), déng gdp cla
cac clfa hang trudng thanh cung mé mdi hiéu qua

+ Fshop tiép tuc nd3m b3t xu hudng nganh thic ddy doanh thu va t8i uu hda mé hinh van hanh. Tuy nhién, dp luc ti L3i vay
t&ng va gid ban cdc san pham ICT dan tdi bién s6 vé nhu ciu tiéu dung

BAO CAO CAP NHAT
25/08/2026- HSX: FRT

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
181,800
25%

145,000
170
24,694
0.377
15.5%



\'-‘\ TRIEN VONG KET QUA KINH DOANH 2027 BAO CAO CAP NHAT
o 2027, DTT va LNTT udc dat 71,008 ty VND (+12%YoY) va 2,558 ty VND (+20%YoY), tuong dusng EPS=9,534 VVND/CP. 25/08/2026- HSX.: FRT .
w__ Long Ch&u — Duy tri vi thé tru cét lgi nhuin (chi€ém 92% LNST) va tang trudng (+20%YoY)
mE « Doanh thu téng trudng tich cuc (+17%YoY) nhd tdng d6 phu clfa hang (+320/3,124CH so vdi dadu ndm va +40/296 trung KHUYEN NGHI: MUA
—_— tdm so véi dau ndm) va duy tri DT/CH/thdng én dinh & muc 1.3 ty VND. y N '
I + Bién lgi nhuin hoat d6ng tuong duang cling ky va duy tri vi thé dinh lich s nhd can d6i hiéu qua danh muc san pham va téi SIS L T =00
QO uu hda van hanh Upside: 25%
o FPT Shop - Duy tri tdng trudng dudng trén mic nén cao va bién Lgi nhuén cai thién
E + Doanh :chu +3%Y'0Y duac dgh,dét bai ténlg trLArc’Sng l?T/CH/tI:éng 2.7 ty’/IVI\{D nhd xu hudng gid neo cao bl ddp mot phan ky e el sl
wn vong san lugng kinh doanh giam nhe do tac dong cla nhu cau chung udc tinh giam
i « Bién lgi nhuan hoat déng Q1/2026 dat 1.1% (cai thién nhe +0.2 dpt so vdi cing ki), nhd tiing budc t8i uu hda van hanh Gia hién tai (VND): 145,000
o Ngoai ra, chi phi tai chinh rong udc tinh giam -11%YoY, nhd ky vong Long Chau t8i uu dong tién hoat ddng bl d3p cho L&i sut C6 phiéu LH (Triéu): 170
vaynee cao. Vén hod (Ty VND): 24,694
Thanh khodn 30n (Triéu): 0.377

Hinh 1: FPT shop ndm b3t co hdi thi trudng; Long Chau

N . Al iE ; At 1 A uY 1S S4& hitu nudc ngoai: 15.5%
dang quan ly hiéu qua tinh hinh ton kho trong khi SLCH Hinh 2: Long Chau ti€p tuc a try cot lgi nhuan va tang

trudng cho FRT
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Ngubn: Bloomberg, BSC Research Ngubn: Bloomberg, BSC Research




KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

25/08/2026- HSX: FRT
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w Quan diém vé dién bién gia c6 phi€u: Sau muc gidm -30% so vdi dinh thdng 3/2026 thi gid cd phiéu d3 ghi nhan xu hudng
mg phuc héi manh nhd xu hudng mua rong tich cuc ctia NDT nudc ngoai trong bdi cdnh dinh gid c6 phiéu chi mdi phan anh dinh gid B
clia Long Chau tai thuong vu ban vén 2025 va chua bao gém tiém ndng ting trudng Lgi nhudn ctia Long Chau giai doan 2025- KHUYEN NGHI: MUA
— /, \ o, - (o) v 1, - A v v 2, AY A . z- 7 2 A A 2. <A A 2
2030F udc tlr 15%- 20%/Nam vdi tiém nang tang trudng tu hé sinh thai sic khde va Fpt Shop dang dan cai thién hiéu qua Gid muc tiéu: 181,800
L BSC nang khuyén nghi l&n MUA vdi c8 phiéu FRT v&i muc gia muc tiéu 1 ndm La 181,800 VND/CP (upside+25% so vdi giad Upside: 259
o ddng clta ngay 19/8/2026), dua trén phudng phdp dinh gid tiing phan (SOTP) vdi gid muc tiéu tuong tu tai bdo cdo gan nhat P ’ °
ad (Link), sau khi tién hanh (1) diéu chinh ndng du phéng KQKD ndm 2026 va duy tri da tdng trudng LNST cho ndm 2027 (ddc biét
E taj Long Ch4u) bu d3p cho (2) diéu chinh t8ng ty & chiét khdu va gidm PE muc tiéu trong trung han do ky vong chi phi stf dung A G e e
0N v6n neo cao
L Bang x4y dung cac kich ban vé db nhay gilta LNST —cty me va PE muc tiéu tac dong l&n gid muc tiéu cla FRT Gia hien tai (VND): 145,000
- C6 phiéu LH (Tridu): 170
LNST-Cty me/PE 13 18 23 28 33 Vén hod (Ty VND): 24,694
1,191 89,500 124,500 159,400 194,400 229,300 ‘
1,246 93,700 130,300 166,900 203,500 240,100 Thanh khoan 30n (Triéu): 0.377
1,302 97,900 136,100 174,300 212,600 250,800 S4& hitu nudc ngoai: 15.5%
1,357 102,100 141,900 181,800 221,700 261,500
1,413 106,300 147,800 189,300 230,700 272,200

Hinh 2: Dinh gid thi trudng dang chua phan anh day du
tiém ndng ting trudng

50 Creador dinh Gia hop ly BSC dé xu4t (VND/CP)
40 s l‘ gid Long 181,800

20 "M\v\v Chau (2025)
20

Gia tri trudng

Hinh 1: Dinh gid FRT dudc chiét khau so vdi lich st.
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P/E (lan) Trung binh 0.75STD Gfa tri trung m Dinh gid Long Chau (78.6%) m Gia tri hop ly BSC dé xu4t

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research


https://www.bsc.com.vn/bao-cao/12988-bao-cao-trien-vong-nganh-2025/
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YO PHU LUC: BANG TOM TAT KQKD BAO CAO CAP NHAT
m 25/08/2026- HSX: FRT
m Q2/2026 Q2/2025 %YoY 6T/2026 6T/2025 %YoY|
- \ KHUYEN NGHI: MUA
- Doanh thu thuén 15,626 11,390 37% 30,743 23,060 33%
o Gia muc tiéu: 181,800
T L&i gbp 3,161 2,271 39% 6,156 4,596 34%
) Upside: 25%
ad Chi phi ban hang (2,115)  (1,660) 27% (4,114)  (3,248) 27%
<
L Théng tin doanh nghié
7 Chi phi QLDN (447) (374) 20% (969) (792) 22% 2 Sliets
L Gia hién tai (VND): 145,000
o EBIT 598 237 152% 1,073 555 93%
N C6 phiéu LH (Triéu): 170
Thu nhép tai chinh 171 62 175% 313 100.1 212%
Vén hod (Ty VND): 24,694
Chi phi tai chinh (211) (94)  125% (360) (182) 98% Thanh khoan 30n (Triéu): 0.377
2, ~ /, \ -' 0
Thu nhép khac, rong 8 1 696% 13 6  102% SN BN IS ok T L
LNTT 566 207 174% 1,038 479 117%
LNST 451 157 187% 825 370 123%
LNST-LICDTS 341 119 188% 629 287 119%
Chi s8
GPM 20.2% 19.9% 0.3 dpt 200%  19.9% 0.1 dpt
SG&A/Rev 16.4% 17.9%  -1.5dpt 16.53% 18%  -1.0 dpt
Bién EBIT 4% 2% 1.7 dpt 3% 2%  1.1dpt
Bién LNST-LICDTS 2.2% 1.0%  1.1dpt 2.0% 12%  0.8dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén Gidm déc Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi C&m Tu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cic quyét dinh MUA bdan, ndm gilf chiing khodn. Nha du tu chi nén s dung cdc thong tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdong dudc su chap thuln cla Coéng ty
C8 phan Ching khodn BIDV.
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