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BAO CAO PHAN TICH
Nganh: Ban lé

Gia muc tiéu 171.900
Gia hién tai 122.100
Loi nhuan ky vong 40,8%
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Théng tin giao dich (01/07/2026)

Gia hién tai (VNB/cp) 122.100
Gia cao nhat 52W 175.500
Gia thap nhat 52W 118.100
Sé lwgng CP niém yét 170.301.785
Sé lwgng CP lwu hanh 178.816.874
S& hiru nwdc ngoai (%) 32,44%
KLBQ 52W (cp) 531.687
EPS (vnd/cp) 5,67
P/E 21,05
P/B 3,87
Vén héa (ty déng) 1.788

(*) EPS theo BCKQKD 4 quy gan nhét

Analyst: Thach Ngoc Trung

trungtn@vixs.com

Céng ty c6 phan Ban |é Ky thuat sé FPT
HOSE: FRT — TICH CUC

Chung téi duwa ra khuyén nghj TICH CWC déi véi FRT, nhe trién vong
téng truéng tiép tuc duoc dan dét béi méng duoc phdm Long Chau.
N&m 2026, chiing téi dw bao doanh thu va LNTT cda Long Chau lan
lurot dat trén 42.584 ty dong va 1.669 ty dong, tuong tng ting 23% va
47% YoY. FRT duoc duw phéng dat doanh thu 61.300 ty déng, tdng 20%
YoY, v&i LNST dat hon 1.440 ty déng, tdng 47% YoY.

Tiéu diém hoat déng kinh doanh
e Mang dwoc pham: Thi phan tiép tuc mé réng, chuéi nha thuéc
s6 mét tai Viét Nam

Chubi nha thubdc Long Chau tiép tuc gitr vi thé dan dau thj truéng ban
1& dwoc phdm Viét Nam, véi 2.517 ctra hang tai Quy 1/2026 va thi phan
doanh thu wéc tinh gan 20%. Quy md mang lwéi cla Long Chau vuwot
xa cac dbi thi chinh nhw Pharmacity, véi hon 1.000 nha thubc, va An
Khang, v&i 417 nha thubc. Trong Quy 1/2026, Long Chau ghi nhan
doanh thu 10.302 ty déng, tdng 29% YoY, twong rng doanh thu binh
quan méi nha thubc dat 1,36 ty déng/thang. Loi nhuan trwdce thué dat
455 ty dong, tang 56% YoY va 35% QoQ, cho thay hiéu qua van hanh

tiép tuc dwoc cai thién cung véi qué trinh mé rong mang lwdi.

e Duw phdng két qua kinh doanh quy 2: Doanh thu mang dwoc
tiép tuc tang trwéng, t6i wu lgi nhuan mang ICT

Doanh thu Quy 2/2026, ching t6i dy bao FRT tiép tuc dat khoang
14.389 ty ddng, tdng 26% YoY, vé&i LNTT khodng 344 ty déng, tang
66% YoY, nh& déng gop tir chudi nha thudc Long Chau va céc trung
tam tiém ching mé&i mé, gdm khodng hon 100 nha thuéc va 5 TTTC,
v&i doanh thu/ctra hang duy tri trén 1,2 ty déng/thang. Trong khi do,
FPT Shop, mang ICT, tiép tuc ti wu doanh thu, chi phi va wu tién chét
lwong diém ban thay vi mé réng sé lwong, véi sé clira hang gidm 3 diém
so v&i Quy 1/2026, doanh thu/clra hang dat 2,2 ty ddng/thang, tang
22% YoY, va loi nhuan gdp wéc dat 475 ty déng, tang 9% YoY.

Tiéu diém tai chinh
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e Nén tang tai chinh virng chac, an toan

Co cdu tai chinh lanh manh, an toan: thanh khoan ddi dao khi tién mat
va tién gri ngan hang chiém 40% tai sa&n ngan han, trong khi cac chi s
thanh toan hién hanh duy tri ttr 1,13 lAn trd Ién.

Téc d6 ting trudng cao: doanh thu giai doan 2020 - 2025 ghi nhan
CAGR khoang 28%, trong khi LNST nam 2025 tang manh 141% YoY.

Hiéu qua hoat déng tich cuc: sb ngay phai thu cla FRT duy tri & mirc
thap, dwéi 5 ngay, phan anh dac thi ban 1& véi khé nang thu tién nhanh.
Trong khi d6, sb ngay phai trd khoang 40 ngay giip doanh nghiép cé
thém dw dia tai tro von lwu dong tr nha cung cap, bu dap mét phan cho
sb ngay hang tén kho 98,5 ngay. Nhe do, vong quay tién mat ciia FRT

van dwoc kiém soat & mire twong dbi hiéu qua, khoang 61 ngay.
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Co cu cb déng
FRT

= FPT

= CTBC Vietnam Equity Fund

Khéac

Co cau cb dong
trong nwéc

= Viét Nam

= Nwé&c ngoai

Cong ty dan dau thij trwong ban 1é dwoc pham, dirng thiv hai trong linh
vwc ban |é thiét bi déng

Coéng ty Cb phan Ban 1& Ky thuat sé FPT, ma ching khoan FRT, c6 quy md
von diéu & 1.788 ty ddng va la cong ty lién két ctia Tap doan FPT, mét trong
nhirng doanh nghiép cdng nghé hang dau Viét Nam.

FRT hién hoat déng trong hai linh vyc kinh doanh chinh:

- Mang ban I& thiét bi di ddng, bao gébm FPT Shop va F.Studio, hién van hanh
hon 600 ctra hang trén toan quéc. Chudi kinh doanh cac san pham dién thoai,
laptop, may tinh bang, phu kién, thiét bi Apple chinh hang. FPT Shop duy tri
quan hé hop tac véi nhiéu thuwong hiéu cong nghé Ién nhw Apple, Samsung,
Dell, Asus va Lenovo, ddng th&i canh tranh tryc tiép véi cac chudi ban 18 ICT
nhw Thé Gii Di Dong, CellphoneS, Di Dang Viét, Hoang Ha Mobile va Viettel
Store.

- Mang dwoc phadm, van hanh dwéi thwong hiéu FPT Long Chau, bao gébm
hé théng nha thubc va trung tam tiém chadng trén toan quéc, véi tdng quy mo
2.640 diém phuc vu vao cudi nam 2025. Chudi cung cip danh muc san phdm
va dich vu cham séc sirc khde da dang, bao gébm thudc ké don, thubc khong
ké don, thwe phdm chirc nang, thiét bj y t&, dwoc my phdm va dich vu tiém
chung.

Vé co cau s& hiru, FRT c6 ty 1& s& hiru nwédc ngoai & mirc 32,44%, trong khi
cb déng trong nuwdc ndm gilr 67,54%. Cb ddng I&n nhéat ctia FRT 1a Cong ty
Cb phan FPT, v&i ty 1& s& hiru 46,54%.
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z Két qua kinh doanh Q1/2026: Pat doanh thu, va lgi nhuan ky luc cua
Co cau theo doanh B
doanh nghiép

thu
s Két qua kinh doanh Quy 1/2026 cho thay FRT duy tri da tang trwéng tich cuc,
ac, N z
0% v&i doanh thu tang hon 30% (YoY), trong d6 phan Ién déng gop dén tir mang

dwoc pham Long Chau, chiém hon 68% téng doanh thu. Lei nhuan sau thué
ctia FRT dat 375 ty déng, tdng 76% (YoY), danh dau quy cé két qua kinh
doanh tét nhat clia cong ty.

Doanh thu FPT Shop tang 30,8% (YoY), dwoc hé tro bdi lan séng san pham

cbng nghé méi tv cac thwong hiéu Ion nhw Apple, Samsung, cac chuong

trinh wu dai ban hang, cung nhu cau mua sém tang trong giai doan 1&, Tét
dau ndm. Quy mé ctra hang dwoc tinh gon vé con 621 diém ban, gilp cai
thién chi phi trong quan ly va ban hang véi ty 1é chi phi ban hang va quan ly
doanh nghiép trén lgi nhuan godp gidm tr 99% trong Quy /2025 xubng con

Co cau theo loi )
92% trong Quy 1/2026.

nhuan . )
i Mang duwgc pham Long Chau tiép tuc la tru cét kinh doanh chinh cla FRT,
ac, 3 <
0% ICT, v&i doanh thu hon 10.300 ty dong. Loi nhuan trwédc thué cia Long Chau, theo

wée tinh clia chung toi, dat trén 455 ty ddng, dong gop khoang 96% téng loi
nhuan trwéc thué cta FRT. Trong Ky, Long Chau tiép tuc mé réng thi phan

v&i 100 clra hang mé& mai, hoan thanh khodng 25% ké hoach mé réng trong

nam 2026.
81%
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Mang Dwoc phdm — Long Chau:

Tiép tuc |a mang kinh doanh chd lwe va déng lwe tdng truéng chinh caa
FRT va tiém ndng tir mang tiém chdng Vaccine

Quy mé thj treng dwoc phdm Viét Nam, khdng bao gébm vaccine, dat khoang
213.600 ty déng, twong dwong hon 8 ty USD. V6&i doanh thu ndm 2025 hon
34.270 ty ddng, Long Chau wéc chiém khoang 16% thi phan, cho thay dw dia
tang trwdng van con lén trong giai doan 2026 - 2030.

Trong ndm 2026, Long Chau dw kién mé réng thém hon 400 diém ban, ddng
thdi tap trung cai thién doanh thu va hiéu qua van hanh trén tirng nha thudc.
Chung t6i wéc tinh doanh thu binh quan/cra hang cé thé ting tr 14,18 ty
dong lén 15,06 ty déng/nadm. Bén canh d6, Long Chau dinh hwéng sé dwa vé
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Viét Nam céac thubc thé hé méi, tap trung vao bénh hiém va bénh man tinh

nang, tiéu biéu nhw Tezepelumab, Anifrolumab va Eculizumab.

V6i loi thé vé quy mé chudi, sdn phdm da dang va kha ndng cha dong vé

ngudn cung trwc tiép, Long Chau cé co s& duy tri mre gid canh tranh, hé tro

tang trwdng doanh thu trén 24% va bién lgi nhuan gép quanh mac 22 - 23%.

Mang tiém chung cling mé ra dw dia tang trwdng mai, khi thi tredng vaccine
dwoc dw bao dat khodng 31.900 ty ddng vao nam 2030. Tinh dén Quy
1/2026, Long Chau van hanh 228 trung tdm tiém chdng, so v&i hon 260 trung
tam cta VNVC. DU VNVC hién van 1a dbi tha dan dau véi thi phan wéc

khoang 40 - 45%, Long Chau c6 lgi thé nhér md hinh trung tam tiém chiing

d&t gan hé thdng nha thuéc, vi tri gan khu dan cw va mat bang gia canh tranh

hon, vé&i 49/51 loai vaccine c6 gia thap hon VNVC.

Tang trwdng doanh thu mang
dwoc pham (YoY)
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FPT Shop:

Mang ICT ki vong duy tri loi nhudn trong béi cdnh khé canh tranh véi
céc déi tha khac

Sau khi dat dinh doanh thu 20.689 ty ddng nam 2022, FPT Shop bwéc vao
giai doan tai cAu tric do strc cau ICT suy yéu va &p lwc canh tranh tir
MWG. Ty trong doanh thu ca chudi gidm t& khoang 68% doanh thu hop
nhat ndm 2022 xudng con khodng 33% nam 2025, trong khi lgi nhuan
trwde thué nam 2025 dat khoang 82 ty dong trén doanh thu 16.809 ty ddng,
cho thay bién lgi nhuan van con méng du chudi da cé |4 tré lai sau giai
doan 16 nam 2023.

FPT Shop hién wu tién tinh gon mang Iwéi thay vi mé réng quy md. Sé clra
hang giam t 755 diém ban nam 2023 xubng con 623 clra hang cubi nam
2025, gitp doanh thu binh quan/ctra hang tang tir 21,4 ty dong 1én 27,0 ty
ddng/nam, twong trng CAGR khoang 12 - 13%/nam.

Chung t6i wéc tinh trong ndm 2026, FPT Shop sé tiép tuc tap trung téi wu
hiéu qua van hanh, véi doanh thu/ctra hang dw kién dat 30,5 ty déng/nam.
Doanh thu thudn wéc dat trén 18.700 ty ddng, tang 11% YoY va loi nhuan
sau thué dat trén 85 ty déng, tang 5% YoY.

Tang trwdng doanh thu mang Tang trwdng lgi nhuan gop
ICT mang ICT
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Nén tang tai chinh virng chac

Bién lgi nhudn gép tiép tuc méréng

Bién loi nhuan gdp hop nhat ndm 2025 dat 19,6%, cai thién so véi mirc 18,9%

cla nam 2024. Sy cai thién nay dén tir viéc tdi wu danh muc hang hoa tai

Long Chau va hiéu qua van hanh phuc héi tai FPT Shop. Trong nam 2025,

doanh thu thuan tang 27% lén 51.083 ty déng, trong khi gia vén hang ban chi

tang 26%, gitp loi nhuan gdp vwot mdec 10.000 ty déng. Sang Quy 1/2026,

bién loi nhuan gop tiép tuc duy tri & mrec cao 19,8%, véi l&i gop dat gan 3.000

ty déng, tang 29% so v&i cung ky.

Bién lgi nhuan gop theo nam
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Rdi ro norvay gidm ddng ké

Co ciu vén cla FRT cai thién dang ké trong ky gan nhat, ngay ca khi Long
Chau tiép tuc mé réng mang lwdi. Ty 1& tdng no phai tra/tdng tai san gidm tir
86,6% xudng 78,3% va nhom ng vay ciing ghi nhan xu hwéng tich cuc, voi
tdng no vay/tdng tai san gidm tlr 55,6% xudng 42,4%.

Vé thanh khoan, hé sé thanh toan nhanh ctia FRT dat 0,5 1an, phan anh déac
thu tham dung hang tén kho cta nganh ban 18. Vé&i lwong tién mat va tién gl
ngan hang gan 8.800 ty déng doanh nghiép khéng gdp &p lwc thanh toan
ngan han, déng thdi tao dw dia tai chinh dé trién khai k& hoach m& méi
khoang 450 diém ban nha thubc, trung tam tiém ching trong nam 2026.
Nhin chung, FRT van st dung don bay & mirc cao, nhwng ap luc thanh khoan
ngan han khéng dang ké& nhé déc thi ban 18 thu tién nhanh va nén tang tién
mat déi dao. RUi ro can theo ddi trong giai doan t&i chi yéu ndm & chi phi lai
vay, co cau ky han ng va nhu ciu vén lwu ddng cho qua trinh mé réng Long
Chéau.

Chi sé kha nang thanh toan

1,5

—— T - —
1,0 e ——
0,5 \ /
0,0

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
=—=Tbng ne phai tra/Téng tai san (%) == Chi s6 thanh toan hién hanh
Tbng no vay/Téng Tai San (%) === Chj s6 thanh toan nhanh

Ngudn: FRT, VIX Research téng hop

Ngudn: FRT, VIX Research téng hop

Page 9|16



BAO CAO PHAN TiCH

40%
30%
20%
10%
0%
-10%
-20%
-30%

400
300
200
100

0

2020

Tang trwdng doanh thu tai chinh

Kha nang sinh I&i bwéc vao giai doan tiang toc

FRT dang bwéc vao giai doan cai thién manh vé lgi nhuan, trong d6 Long
Chau tiép tuc 1a dong lwc chinh. Nam 2025, bién EBITDA tang tir 2,74% lén
3,94%, trong khi bién lgi nhuan rong cai thién tir 1,0% |én 1,9%. Céac chi sb
sinh |&i cling tang ro rét, véi ROA dat 5% so véi 2,8% nam truwdc va ROE dat
26,1% so v&i 18,1% nam 2024.

Két qua nay phan anh hiéu qua van hanh tét hon cta chudi hé théng Long
Chau va FPT Shop, dbng thdi cho thay kha ndng kiém soat chi phi ban hang
va chi phi quan ly doanh nghiép da cai thién trong giai doan mé& réng nhanh.

Biéu d6 ROA, ROE Chi tiéu sinh 10i

2021

e ROA (%) = ROE (%)

Ngudn: FRT, VIX Research téng hop
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Nguén: FRT, VIX Research téng hop
Lwong tién mat ky luc hé trordoanh thu tai chinh

Cubi nam 2025, FRT ghi nhan tién va diu tw tai chinh ngén han khoéng 8.799
ty ddng, tang gap 2,8 1an so v&i dau nam va chiém khoang 37% tdng tai san.
Lwong tién mét Ién, gidp doanh thu tai chinh ndm 2025 dat 288 ty dong, tang
170% so v&i ndm 2024, chi yéu tir |4 tién guri.

Sang Quy 1/2026, tién glri ngan hang tiép tuc duy tri & mic trén 8.000 ty
ddng, qua d6 hd tro 1am gidm manh chi phi tai chinh rong cla tap doan so
v&i cung ky.

Tién va khoan dau tw ngan han
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DU PHONG QUY 2 NAM 2026

Chung t6i wéc lwong doanh thu Quy 2/2026 ctia FRT dat trén 14.389 ty dong.
So v6i cung ky, doanh thu tdng 26% YoY, chd yéu nhd mang dwoc pham
tang 29% YoY va mang ICT tang khoang 20% YoY. So v&i Quy 1/2026,
doanh thu gidm 5% QoQ, trong d6 mang dwoc pham giam 1% QoQ va mang
ICT gidm 14% QoQ. Loi nhuan sau thué dw kién dat hon 344 ty dong, tang
67% YoY nhwng giam 27% QoQ.

DY PHONG CA NAM 2026

Chung t6i dw bao doanh thu nam 2026 cia FRT dat trén 61.313 ty dong, tang
20% so véi nam 2025. Trong d6, doanh thu mang dwgc phdm Long Chau dw
kién tang 24%, dwoc hd tro bdi sb lwgng nha thube tdng thém 17% va doanh
thu/nha thubc cai thién 6%. D6i véi mang ICT, doanh thu wéc tinh tang
khoang 12% YoY, trong khi doanh thu/ctra hang tang 13%. Lgi nhuan sau

thué cta FRT dwoc ky vong dat hon 1.440 ty dong, tang 46% YoY.

Don vi 2023 2024 2025 2026F  Q1/2026 Q2/2026F
1.Doanh thu thuan Ty ddng | 31.850 | 40.104 | 51.083 | 61.313 | 15.117 14.389
YoY % 6% 26% 27% 20% 30% 26%
ICT Tyddéng | 16.075 | 14.986 | 16.724 | 18.702 4.815 4.133
YoY % -22% 7% 12% 12% 31% 20%
Dwot phdm Tyddng | 15.775 | 25.085 | 34.326 | 42.584 | 10.302 10.247
YoY % 65% 59% 37% 24% 29% 29%
2.Loi nhuan gép Ty ddong | 5.162 7.583 10.010 | 12.240 2.995 2.827
YoY % 10% 47% 32% 22% 29% 24%
ICT Ty déng | 1.527 1.888 1.918 2.158 546 475
YoY % -37% 24% 2% 13% 19% 9%
Dwot pham Tyddéng | 3.634 5.661 8.058 10.055 2.449 2.343
YoY % 61% 56% 42% 25% 31% 28%
3. Lei nhuan sau thué Ty déng -329 408 984 1.440 375 279
YoY % -183% 224% 141% 46% 73% 67%

Ngudn: FRT, VIX Research d phong
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Pinh gia

V&i ky vong KQKD giai doan 2026 - 2030, ching toi st dung két hop DCF va
SOTP dé xac dinh gia tri hop ly cta FRT. Trong d6, DCF dugc trién khai theo
hai mdé hinh FCFF va FCFE; SOTP duwogc &p dung bang cach dinh gia riéng
Long Chau va FPT Shop theo phwong phap EV/EBITDA, dwoc lay sau khi
tham khao cac doanh nghiép trong nwéc va quéc t& cho mang kinh doanh ,
sau dé diéu chinh no rong va loi ich cé déng khong kiém soat. Trén co sé ty
trong 30% FCFF, 30% FCFE va 40% SOTP, gia muc tiéu ctia FRT dwoc wéc
tinh dat 171.900 ddng/cd phiéu, twong (rng mirc tang 40,8% so véi gia hién
tai ngay 01/07/2026. Do d6, ching t6i dwa ra khuyén nghj TICH CUC dbi véi
cb phiéu FRT.
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SOTP Valuation EV / EBITDA Tilé Gia tri (ty déng)
FPT Shop 9,0x 100% 3.556
Long Chéau 12,5 75,9% 21.366
X
No rong & Loi ich 3.188
CDKKS
Téng gia tri c6 phan FRT 28.111
DCF Valuation Phwong phap Ty trong Giatri (ty déng)
FCFF 30% 50.900
FCFE 30% 58.100
EV / EBITDA 40% 62.900
Sé lwong cd phiéu 178.816.874 (¥)
Giad muc tiéu (vnd) 171.900

(*) Pay 1a sb lwong cb phiéu sau ké& hoach tra cb tirc ndm 2025 cta FRT
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Phu luc 1: Céac chi sé tai chinh FRT
Pon vi 2022 2023 2024 2025

1. Hiéu qua hoat ddng
Hé sb vong quay tai san Lan 2,83 2,70 2,77 2,58
Hé sb vong quay vén CSH Lan 16,18 16,90 20,89 14,07
Hé sb vong quay khoan phai thu khach Lan 354 295 265 250
hang
Thoi gian trung binh thu tién khach hang Ngay 1 1 1 1
Hé sb vong quay HTK Lan 4 4 3 4
Thoi gian trung binh x& ly HTK Ngay 82 103 105 99
~ Hé s6 vong quay khoan phai tra nha cung Lan 10,88 11,65 11,88 8,93
cap
Thoi gian trung binh thanh toan cho nha Ngay 34 31 31 41
cung cap
Chu ky chuyén déi tién mat Ngay 50 72 76 60
Chi s6 thanh toan hién hanh Lan 1,1 1,0 1,0 1,2
Chi s6 thanh toan nhanh Lan 1,0 1,0 1,0 1,1
2. Strc khée tai chinh
Ty lé no vay ngan han trén téng tai san % 51% 62% 56% 42%
Ty 1& no vay ngan han trén VCSH % 262% 472% 415% 196%
Ty |é no vay dai han trén tong tai san % 0% 0% 0% 0%
Ty |Ié ng vay dai han trén VCSH % 0% 0% 0% 0%
Ty 1& no vay trén téng tai san % 51% 62% 56% 42%
Ty & ng vay trén VCSH % 267% 507% 460% 241%
Ty & no phai tra trén tdng tai san % 81% 87% 87% 78%
Ty & ng phai tra trén VCSH % 422% 712% 717% 445%
Ty & don bay % 524% | 819% | 828% | 568%
3. Kha nang sinh lgi
ROA % 4% -3% 3% 5%
ROE % 21% -19% 18% 26%
4. Chi sé tang trwéng
Tang trwéng doanh thu thuan (YoY) % 34% 6% 26% 27%
Tang tredng lai gop (YoY) % 49% 10% 47% 32%
Tang trwdng LN sau thué (YoY) % -10% | -183% | 224% 141%
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Phu luc 2: Tém tat dinh gia FPT Shop

Thi Niamdir Téng gia Vén

Doanh nghiép trwong ligu tri ( EV) hoa EV/EBITDA
MWG Viet 2025 122.333 130.70  156.45 4.748 10,18x
Nam 0 8
Digiworld N\gﬁf 2025 9.167 8.680 26.632 548 10,51x
COM7 TLF;arl]I 2025 44,284 39.142 68.926 3.199 8,87x
Mang S Théi
ICT >YNnex al 2025 12.916 7.141 36.484 549 14,51x
Thailand Lan
Jaymart -I-Lt::: 2025 33.364 8.555 11.844 -110 18,18x
Viét
FPT SHOP Nam 2026F 3.556 18.702 85 9,0x

Phu luc 3: Tém tat dinh gia FPT Long Chau

Thi Nam dir  Tong gia

Doanh nghiép tru’c‘rhg liéu tri ( EV) EV/EBITDA
RD Saade/ Brazil 2025 247,067 20830 224.96 6.594 13,15x
Raia Drogasil 7 7
Yifeng Trung 2022 181571 17816 45599 4.880 19.20x
_ Pharmacy Quoc 8
Chubi
nha LBX Trung 2022 107.909 91.536 78.021 3.035 15.20x
< Pharmacy Quoc
thuoc ]
ban1g Al-Dawaa Saudi 2025 41350 29.720 47.201 2.255 5,39x
Medical Arabia
FPT Long Viet 2026F 26.937 42.584 1.365 12,5x
Chau Nam
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HE THONG NHAN DINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dwoc dy bao ting, véi tdc do ting hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng loi nhuan duwoc dw béo tir -15% dén +15% hodc c6 nhiéu thoéng tin khéng chéc
chan, kho6 dw bao hodc gia muc tiéu dwoc dw bao -15% dén +15% so vé&i gia hién tai

TIEU CWC: Tang trwdng loi nhuan dwoc dw bao gidm, véi tbe dd gidm dwéi -15% trong 12 thang téi hodc gia

muc tiéu dwoc dw béo thap hon -15% so véi gia hién tai

Khuyén céo str dung

Bao céo phan tich dwoc 1ap va phat hanh b&i Céng ty ¢ phan Chirng khoan VIX (“VIX?). B4o c&o nay khong
nham phat hanh réng réi ra cong ching va chi mang tinh chat cung c4p théng tin cho mét sé ddi twong nhét dinh,
ciing nhw khéng dwoc phép sao chép hoac phan phéi lai cho bat ky bén thi ba nao khéc. T4t ca nhirng ca nhan,
t& chirc ndm gilr bdo cao nay déu phai tuan tha nhirng diéu trén.

B&o c&o nay khéng phai 1a mét 1o kéu goi, d& nghi, m&i chao mua ho&c ban b4t ky ma chirng khoan nao. Cac
thong tin trong b&o céo nghién ctru dwoc chuén bj tlr cac théng tin cong bd cdng khai, div liéu phat trién noi bo va
cac ngudn khac dwoc cho la dang tin cay, nhuwng chwa dwoc kiém chirng doc 1ap bdi VIX va VIX sé khong dai
dién hoac dam béo dbi véi tinh chinh xac, dung dén va day da cda nhirng thdng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dua ra trong bdo céo co6 thé dwoc thay dbi ma khoéng bao
trwdc. VIX khéng c6 nghia vu phai cap nhat, stva déi hodc bb sung ban bao céo ciing nhw khéng c6 nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bdo cdo nay trong trwdng hop cac danh gia, quan diém hay
khuyén nghi dwoc dwa ra cé sy thay déi hodc tré nén khéng con chinh xac.

Cac ma chirng khoan trong ban béao céo c6 thé khong phi hop véi tit cd cac nha dau tw, va ndi dung ctia ban
b&o cao khong dé cap dén cac nhu cau dau tw, muc tiéu va diéu kién tai chinh cGa bat ky nha dau tw cu thé nao.
Trwéce khi thwe hién dau tw bat ky ma chivng khoan nao néu trong bao céo nay, nha dau tw nén lién hé véi nhivng

chuyén gia tw van dau tw cta ho dé thao luan vé trwdng hop cu thé ctia minh.
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