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KHUYEN NGHI MUA e FRT ghi nhan KQKD 2Q2026 cho thay nhitrng bat ngo vé hiéu qua
Gia hop Iy 177,400 hoat dong, véi Doanh thu thuan tang 29.5% YoY dat 66,134 ty dong
Gid hién tai 140,600 va LNST tang 65.6% YoY dat 1,304 ty déng, lan lugt hoan thanh
Tiém néng tédng/giam 26% 46.6% k& hoach doanh thu va 50.5% ké& hoach loi nhuan do céng ty
R R dat ra.
THONG TIN CO PHIEU e e b b . A A %
CP dang Iru hanh (triéw) 1788 . Sqng song vai viéc phat trién vién ngoc quy Long Chau, cong ty van
Free float (%) 52 0% tiép tuc hoan thién hé sinh thai cham sdc sirc khde ctia minh khi
Vn hoa (ty VND) 26912 nhady vao mang xét nghiém day tiém nang. Theo ban lanh dao, téng
KL GDTB 3 théing (8 phiéu) 530,140 dung lugng thj truong clia mang strc khde nay dang I6n hon déng ké
S& hitu nude ngodi (%) 49.0% so v&i ban |é dugce pham (12-14 ty USD so véi 6-7 ty USD).
Ngay niém yét dau tién 17/04/2018 e Chung t6i diéu chinh tdng du phéng KQKD ndm 2026F véi Doanh thu
thuan va LNST sau loi ich c6 dong khong kiém soat (NPAT-MI) dat
CO CAU CO PONG lan lugt la 66,134/1,388 ty dong (+29.5%/74.7%YoY), tang
Cong ty C6 phan FPT 46.54% 7.7%/28.3% so véi du phéng trude d6. Bién NPATMI tang |én mirc
Nhém qu§ ngoai Dragon Capital 11.03% 2.1% (+54bps YoY). Viéc diéu chinh tdng du phdéng phan anh trién
CTBC Vietnam Equity Fund 4.92% vong kha quan tai mang dugc pham théng qua hiéu qua t8i uu chi
Hanoi Investments Holdings Limited 1.75% phl’.
Khéc 35.76%

e SUr dung phuong phap SOTP va DCF, chiing téi udc tinh gia hgp ly
danh cho FRT la 177,400 VND/c6 phiéu. Véi muc tang gia tiém nang

KHIA CANH TRONG YEU R g e , R A .
la 26% so vdi gia dong cira ngay 14/10/2026, chung t6i nang khuyén

TTM EPS (VND) 6,359 g .
BVPS (YND) 33,353 nghi tir TANG TY TRONG thanh MUA.
Ng/VCSH 3.57x .
ROA (%) 475 KQKD 2Q2026 vuot ky vong
ROE (%) 27.5% FRT ghi nhan KQKD 2Q26 véi Doanh thu thuan tang 37.2% YoY dat 15,626
P/E 23.7 ty dong va LNST tdng 186.5% YoY dat 451 ty d6ng, Ity k& 6T Ian luot hoan
P/B 56  thanh 46.6% ké hoach doanh thu va 50.5% k& hoach Igi nhuan do cong ty
Ty suét c8 tic (%) 0.0%  datra. Tinh dén quy 2, Long Chau dd md mdi 122 nha thudc trong quy, nang
quy mé lén 2,639 ctra hang (+20.4% YoY; +222 ctra hang tir dau ndm va
BIEN DONG GIA CO PHIEU hoan thanh 55% k& hoach md cira hang mai). Chudi van cé thé duy tri dugc
e — VNINDEX da tang trudng doanh thu trén méi ctra hang dugc phdm hon 10% YoY.
30% Diém sang lan nay dén tir su cai thién hiéu qua hoat dong rd rét cia chubi
10% ,an. P":v/ Long Chau sau khi da but t6¢c dan dau vé thi phan, thé hién qua bién lgi
0% © \\I\\( nhuéan tang dang ké. Bién lgi nhuén gop (GPM) va bién lgi nhuan rong (NPM)
30% hop nhat 2Q2026 lan Iugt cai thién Ién mic 23.8% (+72bps YoY) va 4.1%
FIII IS JIIZTIJE (+108bps Yov).
38 65§8858539¢%¢: - S,
©zoS5uwLz=2<z5"%0c Ppiémnhandautu
SO LUQC VE CONG TY (1) Hiéu qua hoat ddng chudi nha thuéc Long Chau da duoc cai thién rd

FRT duoc thanh Iap vao nam 2007, hoatdongrong  Fét: Long Chau tiép t~L.JC 14 dong luc tang truqng lgi nhuén chinh cua toan
linh vuc phan phéi béan 1& dugc phdm va céc san  cdng ty trong khi chudi FPT Shop chi dang ngap ngudng murc hoa von. Bién
phém dién thoai, laptop, méy tinh bang, phu kién.  |gi nhuan clia chudi nha thudc vén c6 thé ti€p tuc nd ra mét canh &n tuong
FRT dugc biét dén vai 3 chudiban lehang dau:nha 40 n 0 b canh t6c d6 tang trudng doanh thu vén chua dirng lai théng qua
thudéc Long Chéu, tiém ching Long Chéau va FPT o j N . L R
Shop. (i) t6i vu héa danh muc san pham (ii) lgi thé vé mat quy mo khi cac ctra
hang cla chubi d3 dan dat d6 trudng thanh vé doanh thu.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa

hoaduong@phs.vn

(2) Tiép tuc hoan thién hé sinh thai cham séc sirc khée: Cong ty ro rang
khong gidu tham vong tham gia vao san choi cham sdc strc khoe rong I6n
hon ban 1é dugc phdm thong thudng, trong d6 gém c6 trung tdm vac xin,
chan doan nham tan dung tép khach hang dén hon 30 triéu khach. Méi day
nhat, Long Chau da bat dau thdr nghiém dich vu xét nghiém, tdn dung ha
tang tir cac trung tdm vac xin. Chung t6i cho rang day 1a mot céach tiép can
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hap ly, khéng yéu cau qua nhiéu chi phi dé thir va sai, c6 thé mang lai duoc
loi thé& vé quy mé cho toan hé thong.

(3) Loi nhuan FPT Shop dugc hé trg bai chu ky ting gia chip: Con sét Al
d& kéo theo nhu cau dau tu vao ha tang tinh toan va dién toan dam may,
day gia RAM tang lén muec ky luc trong nhiéu nam. Chu ky thay thé thiét bi
cong nghé mdi cling tao thém déng luc tang trudng cho nhom ICT sau giai
doan nhu c3u tiéu dung dién t& cham lai, nhat 1a cac phan khic cé yéu cau
cao hon vé hiéu suat xir Iy va trai nghiém st dung dé c6 thé dap irng nhu
cau vé Al.

Du phong KQKD nam 2026F

Cho nam 2026F, ching t6i diéu chinh tang du phéng FRT véi Doanh thu
thuan tang 29.5% YoY dat 66,134 ty dong (+7.7% so vdi du phdng trude dé).
Trong dé:

+ Long Chau: Doanh thu chubéi nha thudc du phéng tang 35.6% YoY dat
42,331 ty dong, tang trudng sé dugc dan dat bdi ca s6 clra hang méi va
tang trudng SSSG. Ching t6i tin Long Chau sé tiép tuc dan dau cudc dua
m& réng thi phan nha thudc hién dai nho vao (i) thu hep khoang céach vé chi
phi hoat déng vdi cac clra hang truyén théng nho cac quy dinh méi vé thué
(i) cac quy dinh chat ché hon vé minh bach nguén géc san pham.

+ FPT Shop: Chung t6i ky vong Doanh thu tdng 19.7% YoY dat 20,124 ty va
khong c6 clra hang duge md méi trong nam, déng nghia vadi tang trudng sé
duoc dan dat béi doanh thu tig clra hang hién hiru. Déng luc chinh cho
nam nay sé dén tlr ting trudng gia ban cac san pham dién tr theo xu hudng
gia chip, gia RAM.

Ty lé Chi phi SG&A/Doanh thu giam dang k& vé murc 15.7% nhd toi wu chi
phi van hanh va cac clra hang cii da budce vao giai doan trudng thanh. Bién
lgi nhuén rong dugc dy phong dat 2.1% (+54bps YoY) trong nam 2026F.
Pinh gia va khuyén nghi

St dung phuong phap SOTP va DCF, chiing téi udc tinh gia hgp ly cho FRT
la 177,400 VND/c6 phi€u (+17.3% so véi trudec d6). Tai gida déng clra
140,600 VND/cO phi€u ngay 14/10/2026, FRT dang giao dich tai P/E
forward 2026F/27F lan lugt 1a 18.1x/14.5x, thap hon so véi murc trung binh
5ndm gan nhat la 34.9x. V&i mic tang gid tiém nang la 26%, ching t6i nang
khuyén nghi tir TANG TY TRONG thanh MUA cho FRT.

Rui ro

(1) RUi ro suy giam strc mua, (2) Rui ro hang ton kho, (3) Rui ro canh tranh.

Bang 1: Chi sé tai chinh

2023A 2024A 2025A 2026F 2027F

Doanh thu thuan (Ty VND) 31,850 40,704 51,083 66,134 75876
NPATMI (Ty VND) (346) 318 795 1,388 1,739
Bién EBIT (%) -0.3% 1.7% 2.6% 3.5% 3.6%
Bién LN rong (%) 1.1% 0.8% 1.6% 2.1% 2.3%
EPS d/c (VND/c8 phiéu) (1,841) 2,284 5,504 9,705 12,156
C8 tirc (VND/c8 phiéu) 500 1,000 1,000 2,000 2,000

Nguén: FRT, PHS téng hop va du phéng
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Nhan dinh

FPT Shop Trong Q2/2026, FRT ghi nhéan muc tang
trudng doanh thu theo quy cao nhat ké tir
S6 cira hang 621 -0.6% 621 -0.6% 2024, doanh thu c& hai chudi Long Chau va
FPT Shop cung tang manh:
Doanh thU/CH/thang 2.5 34.1% 2.5 33.3% + Long chau tlép tuc 1a déng |UC téng
s A trudng chinh, chiém 70.7% t6ng doanh thu.
LB LE JEET Chudi m& mdi 122 nha thuéc trong quy,
S6 ctra hang 2639  204% 2639 20.4% 63% 55%  nangquymo lén 2,639 clrahang (+222 cira
hang tir dau nam, hoan thanh 55% ké hoach
Doanh thu/CH/thdng 1.4 13.6% 14 6.5% mé& ctra hang méi ndm 2026 cla ban 1anh
dao). DU m& mdi véi téc do nhanh, doanh
Tiém chung Long Chau thu binh quan mai ctra hang van lién tuc cai
thién. K&t qua nay phan anh xu hudng dich
S6 clra hang 236 32.6% 236 32.6% chuyén sang cdc chudi nha thuéc hién dai,
- trong béi canh co quan quan ly siét chat
Doanh thu thuan 15,626 37.2% 30,743 33.3% 46.6% 51.7% ki8m soat ngudn géc, chat luong thusc va
FPT sh 457 32,99 9387 31.8% hang gia, hang lau. Trong khi dé, chudi tiém
op ' P ' e chiing gidm t6c dé mé méi, quy mé hién dat
236 trung tam (+8 trung tdm QoQ).
+ FPT Shop ghi nhan doanh thu tang 21.9%
YoY du sé ctra hang gan nhu khoéng déi &
muc 621. Doanh thu binh quan mdi clra
FPT Long Chau 11,054 37.8% 21,356 32.8% hang tdng manh, chd yéu dén tir gid ban
binh quan. Gia chip nh& tang manh lam gid
laptop va dién thoai tang, déng thoi kich
thich tdm ly mua trude khi gia tang tiép.
Loi nhuan gop 3,161 39.2% 6,156 33.9%
Chi phi ban hang (2115)  27.4%  (4114)  26.6%
Chi phi QLDN (447) 19.6% (969) 22.3%
Ty I1& chi phi SG&A/Doanh thu giam vé
. A an 16.4% (so v&i muc 17.9% cung ky nam
3% .3% s oabia 1A
Loi nhuan tir HDKD 598 152.3% 1,073 93.3% ngodi) dua bién EBIT cai thién lén 3.8%
(+178bps YoY).
Loi nhudn trudc thué 566  174.1% 1,038  116.6%  50.5% 67.0%
Lgi nhuén sau thué 451 186.5% 825 123.0%
Bién lgi nhuan gop Q2/2026 tang +29bps
YoY Ién 20.2%. Muc tdng chu yéu dén tur
Long Chau, cé bién gop udc dat 23.8%
(+72bps YoY) nho lgi thé quy mo trong dam
phéan thu mua va co cau san pham dich
Bién lgi nhuan gép 20.2% 20.0% chuyén sang cac nhém hang thuc phdm
chirc nang c6 bién gép cao hon. Nguaoc lai,
bién gép FPT Shop thu hep -108bps YoY vé
11.5%. Gid vén thiét bj tang theo chi phi linh
kién, trong khi doanh nghiép chi déng han
ché tang gia ban dé& duy tri strc mua.
Bién EBIT 3.8% 3.5%
Ly k& 1H2026, FRT lan lugt hoan thanh
46.6% k& hoach doanh thu va 50.5% ké&
hoach Igi nhuan do cong ty dat ra. LNST
Bién lgi nhuan rong 2.9% 2.7% tang 123.0% YoY, dua bién rong cai thién

Ién 2.7% (+108bps YoY). Long Chéau van la
try c6t lgi nhuan véi bién 1ai rong udc dat
3.8% (+117bps YoY). FPT Shop duy tri ¢6 lai

www.phs.vn
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trong 4 quy lién ti€p nhung bién con rat
mong, udc dat 0.02%.

Nguén: FRT, PHS téng hop

Hinh 1: FRT ghi nhan mic doanh thu va lai rong theo quy cao ky luc

Doanh thu FRT theo quy
C—Doanh thu thuan (Ty VND, LHS)
20,000 ey TANQ trudng (% YoY, RHS) 40.0%
15,000 30.0%
10,000 20.0%
5,000 10.0%
0.0%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026

LNST FRT theo quy
C—ILNST (Ty VND, LHS)
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%
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Hinh 2: Bién gép FPT Shop thu hep do ap luc gia von va
canh tranh vé gia. DU vdy, Long Chau chiém ty trong doanh
thu ngay cang Ién, gitp giir bién gép hop nhéat én dinh

Nguén: FRT, PHS téng hop

Hinh 3: Nh& chi phi duoc kiém sodat tét hon trong khi
doanh thu tang trudng manh, bién EBIT va bién lai rong
déu dat murc cao nhat

Bién loi nhuan gop cua FRT
Bién gop FRT (RHS)
==O==Bién gop - Long Chau (RHS)

==O==Bién gop - FPT Shop (LHS)

Chi phi SG&A va bién lgi nhuan FRT
SG&A/Doanh thu (LHS) e=O==Bién EBIT ==0O==Bién |di rong

19.0% 5.0%
16.0% 30.0%
0 18.0% 4.0%
14.0% 20.0% 17.0% 3.0%
16.0% 2.0%
12.0% 10.0%
15.0% 1.0%
10.0% 0.0% 14.0% 0.0%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026 2024 2025 2026
Nguén: FRT, PHS téng hop Nguén: FRT, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 4
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piém nhan dau tu

Tinh dén cudi Q2/2026, Long Chau da mdi 222 cira hang mai ké tir dau
nam, téc d6 nay dang cao hon so véi k& hoach 300-400 ctra hang mé méi
cla ban lanh dao dua ra cho ndm 2026F. Diém dang chi y 1a mac du téc
dd md méi van chua cé dau hiéu cham lai, bién lgi nhuan hoat dong cla
chudi Long Chéu lai duoc cai thién dang ké.

Bién lgi nhudn gop (GPM) va bién lgi nhuan rong (NPM) hop nhat 2Q2026
cla chubi Long Chau [an lugt céi thién 1én mirc 23.8% (+72bps YoY) va4.1%
(+108bps YoY). Ly k& 6 thang dau nam bién EBIT da tdng lén 4.6%, tang
110bps so vai cling ky. Chiing t6i cho rang bién lgi nhuan cta doanh nghiép
c6 thé cai thién do:

(i) Mtrc chénh I&ch chi phi gilra cac chubi nha thudc hién dai va truyén thong
duoc thu hep nho vao céc quy dinh thué chat ché hon;

(i) Kiém soat chat ché clia nha nudce dai véi ngudn goc va chat lugng cla
céc san pham dugc pham;

(iii) Loi thé quy mé clia Long Chau da bat dau mang lai strc manh thuong
lugng trude cac nha phan phai duge pham;

(iv) Céc ctlra hang cla Long Chéau hién da dat dén muic do trudng thanh
nhat dinh, khién ty | chi phi trén t6ng hé thong dugc giam xudng.

Chuing t6i cho rang nhing |gi thé vé quy mé nay sé tiép tuc dugc Long Chau
phat huy khi thi phan cac nha thuéc hién dai chi méi chiém ~20% va hé sinh
thai cham soc strc khde ctia cong ty dang ngay mét hoan thién.

Hinh 4: SSSG chu6i Long Chau cua FRT lién tuc cai thién Hinh 5: ... kem theo cdc yéu t6 vé lgi thé kinh té theo quy

mac du téc dé6 mé maoi khéng hé cham lai... mé da phan anh vao bién loi nhuan EBIT an tuong.
Hiéu qua hoat ddng chu6i Long Chau Chi phi SG&A va bién lgi nhuan Long Chau

Doanh thu Long Chéau (Ty VND, LHS) SG&A/Doanh thu (LHS) e=O==Bién EBIT Bién l&i rong
12,000 ==r=="9% YOY SSSG - Long Chau (RHS) 25.0% 22.0% 6.0%
10,000 20.0% 21.0% 5.0%
8,000 150% 20.0% 4.0%
6,000 19.0% 3.0%
4,000 10.0% 18.0% 2.0%
2,000 5.0% 17.0% 1.0%
- 0.0% 16.0% 0.0%

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1@ 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

2024 2025 2026 2024 2025 2026
Ngubn: FRT, PHS téng hop Ngudn: FRT, PHS téng hop

Quy mo thi truong xét nghiém nam 2024 dat khoang 1.0 ty USD va sé dat
téc do tang trudng CAGR khoang 6.52% trong cac nam sau (theo IMARC).
Mot trong nhitng y€u té quan trong thic day su phat trién cda thi truong xét
nghiém tai Viét Nam |a sy gia tdng cta cac bénh man tinh nhu dai thao
dudng, thira can, béo phi, tim mach hay nguy hiém hon nhu ung thu. Tai
mot hoi nghi gan day vé tim mach, GS-TS. Pham Manh Hung, Chu tich Hoi
Tim mach hoc Viét Nam, nudc ta co ty 1é béo phi & ngudi trudng thanh tir

www.phs.vn Bloomberg: PHS <GO> 5
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Hinh 6: Quy mé thj truong xét nghiém cuda Viét Nam dat
khoang 1 ty USD vao nim 2024, CAGR 25-33 6.52%

Bdo cdo cap nhat | FRT

18-69 tudi ndm 2021 la 19.5%. DU thdp hon murc trung binh thé gidi, Viét
Nam thudc nhém quéc gia c6 tdc do gia tang thira can, béo phi nhanh, kéo
theo cac bénh khac nhu tim mach, ti€u duong. Chinh vi vay, cham séc strc
khoe sé dan uu tién tap trung vao khau y t€ du phong, xét nghiém, chan
doén, diéu tri sém.

Ciling theo AmCham, céc phong xét nghiém tu nhan chiém 25% thi trudng
vao nam 2020 va dugc du bdo sé ting trudng 10-15% trong cac nam tdi,
phan con lai dugc cung cap bédi hé thong bénh vién cong. Véi tinh trang qua
tai hién tai cia cdc bénh vién céng, cac doanh nghiép cung cap dich vu xét
nghiém tu nhan hoan toan c6 du dia dé phat trién. Mo hinh gidi thiéu B2B
bénh nhan xét nghiém tir bénh vién cling rat phé bién tai My khi cac bénh
vién sé& guri mau téi cac phong thi nghiém dé chan doan. FRT ciing cé thé
tan dung dugc maéi quan hé cia minh doi véi cac bénh vién cong khi FPT
cling c6 nhiéu dong gdp vao céac hé thong théng tin dich vu cong.

Hinh 7: S6 luong bénh nhan mac méi cac bénh man tinh
tai Viét Nam dang tang lén nhanh chong

Ué6c tinh quy md cua thi truong tai Viét Nam

(ty VND)
1.50

1.00

0.50

20 21 22 23 24 25 26

27 28 29

Bénh man tinh tai Viét Nam (nghin ngu6i)

m2000 =2005 2010 2015 =2020 =2023
800

600

400

- | | | |
) 0 5

Bénh tim mach b4i thdo duong Bénh than man

Ngubn: IMARC, PHS téng hop

Ngubn: GBD, PHS téng hop

Hinh 8: FRT khdng giau tham vong tro thanh doanh nghiép cham séc stic khoe

HE SINH THAI CHAM SOC SU'C KHOE

Vong doi strc khée & diém cham khach hang

. Danghoatdéng | Thir nghiém, K& hoach

Y t&€ du phdng Chan doan Diéu tri Cham séc tai nha Béo hiém
s -
Vbl'lg doi TlEM CHl:lNG THU NGHIEM THU NGHIEM NHA THU6C
sttc khoe LONG CHAU LONG CHAU
Dich vu LC247 Bao lanh thude
Quy mé thi trueng Quy mé thi truéng { ] Quy mé thi trréng { Quy mé thi truémg
$1-3B S1B | $10B 3 $7B
02 ﬂ I !I (’3 Q’
Piém cham
Cira hang Trang web Ung dung Mang xa hai Téng dai Bée si tir xa

Ho so
stic khoe

www.phs.vn

G Ho so sirc khoe dién tlr thong nhat trén moi diém cham

Nguén: FRT, PHS téng hop
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Trong thang 8 ndm 2026, Long Chau d& bat dau hop tac véi Gene Solutions,
LabHouse va bat dau lay mau chi v6i 10 diém. Céng ty hién chua dau tu
vao trang thiét bi va chua cé phong xét nghiém tap trung nhu cac dai thu
MEDLATEC va DIAG. Lgi thé clia doanh nghiép nam & viéc cong ty hién da
c6 mang ludi san sang vai khoang 3,000 nha thuéc vao nam 2026 va tép
khach hang dén hon 30 triéu ngudi, san sang chuyé&n ddi cho cac dich vu
xét nghiém. Céc di€ém ban c6 tiém nang trd thanh cac diém Idy mau tai chd,
mot Igi thé canh tranh doc ddo khi so véi cac doanh nghiép clng nganh.
Nguac lai, viéc khach hang dén l1ay mau tai cédc nha thudc cling sé gop phan
tang luong traffic tai méi clra hang. Tan dung dugc loi thé nay sé mang lai
loi thé vé quy mé kinh t€, d6ng thoi hoan thién chubi cham soc surc khde,
tao ra sy cdng hudng manh (synergy) cho chudi nha thudc va vac xin.

Tuy nhién, ching t6i cho rang day chi 1a budc dau tién cia doanh nghiép
nham “ném da do duong” trudce khi that su cé nhirng budc dau tu sdu rong
dong nghia véi dong goép lgi nhuén trude mat 1a gan nhu chua cé. Chinh vi
vay, chung t6i sé chua dua vao dy phong cia minh déng gop cua hoat déng
nay.

Hinh 9: Cac nhém bénh Long Chau lay mau xét nghiém

Di Ung Do
Ky Sinh...

Phoi

\ 4

Tién hon
nhan

Tim mach

Theo nhém bénh

Gan

Buéng tritng

Rubella

Tiéu dudng
thai ky

Chat gay
nghién

Sang loc
Covid-19

®

Tinh hoan

Pai truc
trang

S6t xuat
huyét

Trudce va

Sau tiém.

Theo chi s6

_ NOIBAT { NG
Tuyén giap, Viém gan (A Bénh Xa Héi
can giap dudng BCE) (STDs)

Gan Sau Giun san

Nhiém

Loang xuong

Sai Suy dinh Tay chan Theo doi Thiéu mau Thuy dau
dudng & tre miéng thudc diéu...

Viém khap Viém phai

Nguén: FRT, PHS téng hop

Lgi nhuan FPT Shop duoc ho trg béi chu ky tang gia chip

Con sot Al da kéo theo nhu ciu dau tu vao ha tang tinh toan va dién toan
dam may, day gia RAM téng lén murc ky luc trong nhiéu nam. Chu ky thay
thé thiét bi cong nghé mdi ciing tao thém dong luc tang trudng cho nhém
ICT sau giai doan nhu cau tiéu dung dién t&r cham lai, nhat 1a cac phan khic

www.phs.vn
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¢0 yéu cau cao hon vé hiéu sudt xtr ly va trai nghiém str dung dé co thé dap
(ng nhu ciu vé Al.

Viéc gia chip, RAM tdng cao da day chi phi vé cac san pham ICT dau cudi
nhu dién thoai, laptop. Nhiéu t6 chirc du bdo sy thiéu hut chip sé kéo dai
dén tan nam 2028, dong nghia vai tdm ly muén dat mua sém dé€ tranh
truong thop gid tang doi véi ca nguoi tiéu dung va cac nha san xuat dién tur.
Chinh vi diéu nay, cac nha ban |é van cé thé chuyén phan gia ban ting thém
cho ngudi tiéu dung trong ndm, két qua la su gidn nd ra vé doanh thu vé
bién lgi nhuan.

Hinh 11: Du vay, xu huéng phé bién mdy tinh tich hop Al

Hinh 10: Gid RAM trung binh d3 ting dang ké trong 18
thang qua, phan anh ap luc chi phi linh kién dau vao déi
v6i nhém san pham ICT/CE. Dién bién nay day mat bang

dang dién ra manh mé trén toan cau va duoc ky vong lan
réng tai thi trudng Viét Nam, gép phan thic day nhu cau
nang cap thiét bj cong nghé trong nhém ngudi tiéu ding

gia ban cdc san pham dién tu Ién cao

ca nhan va doanh nghiép

50

Xu huéng tiéu thu may tinh tich hgp Al toan

cau L
mmmm M3y thuong (Triéu cdi, LHS)
May tich horp Al (Triéu céi, LHS)
S

300 90%

T 25

o

75%

o

60%

45%
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E'F:-i': 20 % f’:/,/'/ﬂ
— , /
H-Erczj" _'_— 150 /ﬁ W
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“'_;—_! — 50

15%
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Hinh 12: FPT Shop duy tri ting truéng doanh thu cing ctra
hang & mirc cao trong ba quy lién tiép, SSSG 2Q26 dat

34.1% YoY

Ngudn: PCPARTPICKER, PHS tang hop

Ngudn: Morgan Stanley Research, PHS téng hop

FPT Shop dat doanh thu 4,572 ty dong (+31% YoY), cho thay hiéu qua tlr
mang luéi clra hang hién hiru sau téi cu trac, véi doanh thu binh quan méi
clra hang dat 2.5 ty dong/thang (SSSG +34% YoY). Sau téi cau truc, dong
luc tang trudng chinh cho giai doan t6i clia chudi sé khong nam & viéc mé
rong mang ludi va sé tap trung vao luu luong khach hang, cai thién bién loi
nhuan, tai co cau nganh hang.

Hinh 13: Bién lgi nhuan cuda FPT Shop van rat méng do duy
tri chinh sach gia canh tranh va kich thich tiéu dung, du chi
phi duoc tinh gon

Hiéu qua hoat ddong chuéi FPT Shop

Chi phi SG&A va bién lgi nhuan FPT Shop

Doanh thu FPT Shop (Ty VND, LHS) SG&A/Doanh thu (LHS) ==O==Bién EBIT Bién lai rong
6,000 % YoY SSSG - FPT Shop (RHS) 34.1% 40 0% 20.0% 8.0%
5,000 30.0% 15.0% 6.0%
4,000 20.0% 4.0%
3,000 10.0% 10.0%
2.0%
2,000 0.0% 5.0 /\W
. o
1,000 -10.0% A 0.0%
-20.0% 0.0% -2.0%
10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026 2024 2025 2026
Nguén: FRT, PHS téng hop Nguén: FRT, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 8



)} N
Phu I lungjl

SECURITIES

Bdo cdo cap nhat | FRT

Du phong KQKD nam 2026F

Dua trén céac trién vong da phan tich & trén, ching t6i thuc hién diéu chinh
du phong KQKD ndm 2026F danh cho FRT, chi tiét trong bang sau:

Bang 2: Du phéng KQKD 2026F ctua FRT

(Ty déng) 2025A 2026F —-M6i  2026F - Cii % so vGi du Ké hoach 26F Nhan dinh
phéng cii FRT
FPT ShOP Cho nam 2026F, Chl]ng 16i diéu
chinh tang du phéng FRT véi
S6 cira hang 623 621 623 -0.3% Doanh thu thuan tang 29.5% YoY
dat 66,134 ty déng (+7.7% so véi
Doanh thu/CH/théng 2.2 2.7 25 5.9% du phéng cii). Trong d6:

. . R + Long Ch&u: Doanh thu chudi dy
Nha thuGe Long Chau phéng tang 35.6% YoY dat
S6 cira hang 2,517 2,867 2,867 0.0% 42331 1y dong, tang trudng sé

dugc dan dat bai ca s6 clra hang
Doanh thu/CH/théng 1.2 1.3 1.2 9.1% mdi va téng trudng SSSG. Chiing
16i tin Long Chau sé tiép tuc dan
Tiém ching Long Chau dau cudc dua md rong thi phan
nha thudéc hién dai nhd vao (i) thu
S6 ctra hang 223 273 273 0.0% hep khoang céch vé chi phi hoat
] déng voi cdc clra hang truyén
Doanh thu thuan 51,083 66,134 61,399 7.7% 185,000 théng nhé céac quy dinh méi vé
thug; va (ii) cac quy dinh chat ché
% YoY 27.4% 29.5% 20.2% N .
hon vé minh bach nguén goc san
FPT Shop 16,809 20,124 19,028 5.8% ph&m.
+ FPT Shop: Chung t6i ky vong
% YoY 11.1% 19.7% 13.2% Doanh thu tdng 19.7% YoY dat
20,124 ty va khong cé clra hang
Nha thuéc Long Chau 31,208 42,331 39,356 16.9% du’gc md& mdi trong nam, d(’jng
nghia véi tang trudng sé dugc
dan d&t béi doanh thu tirng cuira
hang hién hitu. Dong luc chinh
cho ndm nay sé dén tir tang
% Yoy 34.7% 35.6% 23.9% trudng gid ban céc san pham
dién tu theo xu hudéng gia chip,
gia RAM.
Lgi nhuan gop 10,010 13,144 12,134 8.3%
Chi phi ban hang (7,018) (8,723) (8,307) 5.0% Ty 1& Chi phi SG&A/Doanh thu

giam dang ké vé muc 15.7% nho
t6i wu chi phi van hanh va cac
Chi phi QLDN (1,678) (2,118) (1,962) 8.0% clra hang cii da budc vao giai
doan trudng thanh.

Loi nhuén tir HDKD 1,314 2,302 1,866 23.4%
Thu nhép tai chinh, rong (101) (160) (273) -41.4%
Loi nhuan truéc thué 1,219 2,150 1,676 28.2%

Bién lgi nhuan rong duogc du
795 1,388 1,170 18.6% 9,200 phéng dat 2.1% (+54bps YoY)
trong nam 2026F.

Nguén: FRT, PHS du phdéng

Lgi nhuén sau thué cta
c6 dong cong ty me

www.phs.vn Bloomberg: PHS <GO> 9
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Pinh gia va khuyén nghi

St dung phuong phap SOTP va DCF, ching t6i udc tinh gia hop ly danh cho
FRT la 177,400 VND/c6 phiéu (+17.3% so véi trude d6). Mic diéu chinh
dinh gia nay phan anh su diéu chinh du phdng KQKD 2026F da néu trén. Tai
gia dong ctra 140,600 VND/c6 phiéu ngay 14/10/2026, FRT dang giao dich
tai P/E forward 2026F/27F lan lugt 1a 18.1x/14.5x. V&i mirc tang gid tiém
nang 1a 26%, ching toi nang khuyén nghi cho FRT tir TANG TY TRONG
thanh MUA.

Bang 3: Tong hop dinh gia

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
SOTP N/A 178,648 50%
DCF N/A 176,134 50%
Gid tri hop Iy 177,400

1. Pinh gia theo phuong phap SOTP
Bang 4: Pinh gia bang SOTP (Pon vi: Ty VND, ngoai trir Gia tri hop ly)

P/S muc tiéu Doanh thu 2026F Ty lé s6 hitu Gia tri doanh nghiép (EV)
ICT/CE 0.15 20,124 100% 3,019
Dugc pham 1.00 46,010 72% 33,049
Téng gia tri doanh nghiép (TEV) 36,068
Cong: Tién 5,929
Trlr: Ng vay ngan & dai han (10,052)
Téng gia tri cé phan 31,945
S6 8 phiéu dang luu hanh (c8 phiéu) 178,815,054

Gia tri hop ly (VND/c6 phiéu) 178,648

2. binh gia theo phuong phap DCF
Bang 5: Du phéng dong tién (FCFF) tir nam 2026 dén nam 2030

Nam tai chinh 2026F 2027F 2028F 2029F 2030F
Lgi nhuan rong 1,735 2,174 2,668 3,452 4,214
Cong: Chi phi khong bang tién 470 468 465 218 89
Trir: Tang/gidm Va6n luu déng rong 1,799 398 413 403 397
Trlr: Mua sam TSCD 687 418 446 474 505
Cong: Chi phi |&i vay sau thué 531 475 479 534 593
FCFF 249 2,300 2,754 3,327 3,995

www.phs.vn Bloomberg: PHS <GO> 10
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Bang 6: Dinh gia bang DCF (Ty VND, ngoai trir Gia tri hop ly)

Beta 1.1
Risk-Free Rate (Rf) (L&i suat phi rii ro) 5.0%
Equity Risk Premium (Phan b rii ro ¢8 phan) 8.1%
Chi phi str dung vén ¢é phan 13.2%
Chi phi str dung v6n vay (trudc thué) 6.5%
Thué suat 19.3%
Chi phi str dung v6n vay (sau thug) 5.3%
E/V 0.7
D/V 0.3
WACC 11.0%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=2.0%) 29,069
Gid tri hién tai cla dong tién (FCFF) 9,190
Cong: Tién 4,739
Trir: Ng vay ngan & dai han (10,188)
Trir: Lgi ich cla ¢6 déng thi€u s& (1,315)

Téng gia tri c6 phan
S6 ¢6 phiéu dang luu hanh 178,815,054

Gia tri hop ly (VND/c6 phiéu) 176,134
Nguén: PHS du phdng

Hinh 14: Dién bién P/E cua FRT giai doan 2025 - TTM
50.00 -
45.00 -

40.00 —\,I""\\_/\/J\\/v\
35.00 | ¥ L_\J\/ vV M

30.00 -

25.00 - W\—m
A~ ~N\
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(o) \o) \s) © © © © © © © © © ©
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FRT VN Equity 1y Avg. -2SD -1SD +1SD +2SD

Ngubn: Bloomberg, PHS téng hop
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2023A 2024A
Doanh thu thuan 31,850 40,104
Gia vén hang ban (26,688) (32,521)
Loi nhuan gop 5,162 7,583
Chi phi ban hang (4,170) (5,527)
Chi phi QLDN (1,076) (1,366)
Loi nhuan tir HDKD (85) 690
Lgi nhuan tai chinh 80 107
Chi phi tai chinh (292) (254)
Lgi nhuén trude thué (294) 527
Lgi nhuén sau thué (329) 408
LNST ctia ¢8 déng Cong ty me (346) 318
Can d6i ké toan 2023A 2024A
Tai San Ngan Han 11,415 14,026
Tién va tuong duong tién 961 2,098
Dau tu tai chinh ngan han 1,194 986
Phai thu ngan han 118 167
Hang ton kho 8,427 10,235
Tai san ngan han khac 715 541
Tai San Dai Han 1,683 1,806
Phai thu dai han 179 183
Tai san ¢ dinh 1,308 1,446
Bat déng san d4u tu - -
Chi phi xay dyng d& dang 1 8
PAu tu tai chinh dai han - -
Tai san dai han khac 195 169
Lgi thé thuong mai 0 0

Téng cong tai san

2025A
51,083
(41,073)
10,010
(7,018)
(1,678)
1,314
288
(389)
1,219
984
795
2025A
21,787
2,870
5,929
224
11,927
838
1,927
194
1,574

1

Bdo cdo cap nhat | FRT

2026F 2027F
66,134 75,876
(52,990) (60,618)
13,144 15,258
(8,723) (10,082)
(2,118) (2,439)
2,302 2,737
528 560
(688) (609)
2,150 2,692
1,735 2,174
1,388 1,739
2026F 2027F
23,665 28,109
3,637 4173
4,739 7,289
240 260
13,646 14,861
1,403 1,525
2,416 2,484
325 359
1,805 1,766

1 1

285 359

0 0

No phai tra 11,379
Ng¢ ngan han 11,379
No dai han 1
Vén cha sé hitu 1,719
V6n gop 1,362
Lgi ich ¢6 déng thiéu s& 120

Téng nguén vén

19,292 21,719
19,292 21,719
6,789 8,874
1,788 1,788
1,315 1,749

www.phs.vn Bloomberg: PHS <GO>
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh (1,857) 627 2,747 (55) 2,108
Luu chuyén tién thuan tir HD Dau tu (672) (180) (5,264) 772 (2,516)
Luu chuyén tién thuan tir HD Tai chinh 2,744 689 3,289 50 943
Luu chuyén tién thuan trong ky 215 1,137 772 768 536
Tién & twong duong tién dau ky 746 961 2,098 2,870 3,637
Tién & tuong duong tién cudi ky 961 2,098 2,870 3,637 4,173

Chi s6 tai chinh

Tang trudng

Doanh thu 5.6% 25.9% 27.4% 29.5% 14.7%
Loi nhuan sau thué -182.7% -224.1% 141.0% 76.3% 25.2%
Téng tai san 24.5% 20.9% 49.8% 10.0% 17.3%
T8ng von chd sé hitu -20.4% 19.5% 118.2% 31.2% 30.1%

Kha nang sinh loi

Ty suét I4i gop 16.2% 18.9% 19.6% 19.9% 20.1%
Ty suat EBIT -0.3% 1.7% 2.6% 3.5% 3.6%
Ty suat |i rong -1.0% 1.0% 1.9% 2.6% 2.9%
ROA -2.8% 2.8% 5.0% 7.0% 7.7%
ROE -17.5% 21.3% 27.1% 29.1% 27.8%
Hiéu qua hoat dong

S6 ngay phai thu 1.2 1.4 1.4 1.4 1.3
S& ngay tén kho 101 104 98 87 85
S6 ngay phaitra 28.8 28.7 38.7 39.1 39.5

Kha nang thanh toan
Ty suét thanh toén hién thai 1.0 1.0 1.2 1.2 1.3
Ty suét thanh toén nhanh 0.3 0.3 0.5 0.5 0.6

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.9 0.9 0.8 0.7 0.7
T8ng ng/Von chi sa hitu 6.6 6.5 3.6 2.8 2.4
Vay ngan han/VCSH 4.7 4.2 2.0 15 1.3

Vay dai han/VCSH - - - - -
(Ngubn: PHS téng hop va udc tinh)

www.phs.vn Bloomberg: PHS <GO> 13



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hoédc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoédc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479
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