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FRT-Banlé

CTCP Ban lé Ky thuat so FPT

Tang truwdng tir vi thé dan dau

Piém nhan dau tw

Sau hai nam lién tuc mé& réng va nang cao hiéu qua hoat dong, Long Chau da trd thanh
dong luc tao gid tri chinh cdia FRT. V&i mang lugi 2.517 nha thudc va 228 trung tam tiém
chling trén toan quéc, doanh nghiép hién chi€ém khoang 11% thi phan, dan dau mét thi
trudng van con phan manh khi khoang 85% doanh sé van dén tir cdc nha thudc truyén
théng. Theo quan sat, tang trudng giai doan gan day duoc thic ddy bai hiéu sudt ban
hang, thay vi chi dua vao ting trudng quy mo, thé hién qua tang trudng doanh thu cao
hon t6c dd md réng mang ludi (doanh thu 2025: +37,2% CK sv. tang trudng CH +28,0%
CK; Q1/2026: +6,7% sv. +4,0% quy lién k&)

Khi giai doan cao diém dau tu va md réng mang ludi trong 2023-2025 da qua, trong
tdm cda Long Chau ciing chuyén sang t6i uu hiéu qua van hanh. Cac bién phap kiém
soat chi phi bat dau phat huy hiéu qua, qua dé tao du dia d€ bién Igi nhuan hoat déng
cai thién theo thai gian. Xu hudng nay cling dugc phan anh qua bién Igi nhuan gobp,
tang déu tir 17,1% nam 2020 1én 23,4% nam 2025, trong duong mure cdi thién binh quan
1,3% mdi ndm. Theo chung toi, dién bién nay chil yéu dén tir hiéu qua ban chéo cling
ty trong ngay cang cao clia cdc nhém hang c6 gia tri gia tdng 16n hon. Day la diém quan
trong clia cd ché tao lgi nhuan cla chudi ban 1 hién dai.

Trién vong

Trén co s& cac yéu to tich cuc néu trén, chiing téi dw phong mang dugc pham sé tiép
tuc la déng luc tang trudng chinh cdia FRT trong nam 2026, véi du phdng doanh thu dat
43,089 ty dong (+25,7% CK). Lgi nhudn hoat déng (LNHB) ky vong dat 1.538 ty dong
(+31,7% CK), twong &ng v&i murc cai thién bién LNHD 0,16%.

& chiéu nguoc lai, chiing téi gitr quan diém than trong vé FPT Shop, dit ky vong chudi
ti€p tuc 6n dinh lgi nhuan sau qua trinh tai co cdu. Quan diém than trong xut phat ti
hai yéu t8 chinh: 1) Xu huéng gia tang gia laptop va chi phi dién c6 thé anh hudng dén
nhu cau va; 2) Thi phan thap trong khi chudi c6 dong thai duy tri/thu hep quy mé.

Véi gid dinh trén, ching t6i du phdng FRT sé dat doanh thu hgp nhét 60,975 ty déng
(+19,4% CK) va lgi nhuan sau thué 1.074 ty dong (+35,2% CK) trong nam 2026.
Pinh gia

Gia muc tiéu FRT dugc xac dinh & mirc 150.000 theo phuang phap DCF. Theo d6, chiing
toi khuyé&n nghi Mua véi murc sinh 18i ky vong 32,0%. C6 phi€u hién dang giao dich &
18.9x PE dy phdng 2026, thap hon 35% so vé&i mirc binh quan 5 nam (29,0x).

FY (31/12) 2024 2025 2026F 2027F 2028F
Doanh thu (ty dong) 40,104 51,083 60,975 71,626 82,507
Loi nhuan HBKD (ty dong) 690 1314 1,710 2,264 2,998
Bién loi nhuan HBKD (%) 17 26 2.8 32 36
Lgi nhudn rong (ty dong) 318 795 1,074 1,454 1,964
EPS (VND) 2,331 4,667 6,009 8,133 10,982
ROE (%) 18.1 26.1 22.8 243 25.6
P/E (x) 64.4 32.1 25.0 184 13.7
P/B (x) 96 50 41 32 25
Lo susit c6 tuc (%) 00 00 00 00 00

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Trién vong 2026

Cho nam 2026, chiing téi du phdng FRT dat doanh thu 60.975 ty déng (+19,4% CK) va lgi nhuan
hoat dong 1.710 ty déng (+30,2% CK), twang Ung bién lgi nhudn hoat déng dat 2,8% (2025: 2,6%).
Lgi nhuan sau thué c¢6 déng céng ty me du bao dat 1.074 ty dong, tang 35,2% so véi cung ky. Chi
tiét tirng mang kinh doanh dugc thé hién bén dudi:

Mang thiét bi dién tlr (ICT-CE)

Do Iphone va cac san phdm Apple van 13 nhém hang déng gép doanh thu chi luc, két qua kinh
doanh clia FPT Shop thudng tap trung vao nira cudi nam. Tuy nhién, chiing tdi c6 quan diém
than trong déi vai trién vong ndm nay do nén so sanh cdia nira cudi ndm 2025 & murc cao, khi nhu
cau iPhone tang manh cuing vdi viéc FPT 1dy thi phan tlr hang xach tay.

Méc du FPT Shop van duoc hudng Igi tir xu hudng dich chuyén tir thi trudng xéach tay sang cac
nha ban & Gy quyén. Tuy nhién, diéu nay chura dd dé ky vong nhu cau Iphone va doanh thu mang
kinh doanh ti€p tuc duy tri @ mirc cao nhu ndm 2025. Trong thang 7/2026, Apple da diéu chinh
tang gid mot s6 thiét bi va laptop 1én tlr 20-30% do chi phi thanh phan nhu RAM va b nhd tang
manh va thj trudng cling dang ki vong mét dot tdng gid twong tu doi véi Iphone (hinh 4). Do d6,
nhu cau thay thé dién thoai trong mla iPhone ndm nay nhiéu kha nang s& khong lap lai mdc
tang trudng manh cdia nam trudc.

Trén co sé dé, chiing t6i du phong doanh thu mang thiét bi dién tlr clia FRT dat 17.886 ty dong
(+6,4% CK), va bién lgi nhuan hoat déng duy tri 8n dinh quanh mdc 1,0%. Lgi nhuan trudc thué
du béo dat 113ty dong (+38.7%), twong (g déng gép khodng 29.3% doanh thu hgp nhat va 6,8%
loi nhuan trudc thué hgp nhat clia FRT.

Hinh 1. Gia dinh quy m®, hiéu suat van hanh va KQKD mang thiét bi dién tir

(ty dong) 2023 2024 2025 2026F 2027F 2028F
S6 lugng clra hang 755 634 623 618 616 614
M& méi/(d6ng cira) -31 -121 -1 -5 -2 -2
Doanh thu binh quén (ty dong/CH/thang) 1.79 1.99 2.25 241 2.53 2.63
Tang trudng (%) -186 11.3 13.1 7.3 50 4.0
Doanh thu 16,185 15,126 16,809 17,886 18,719 19,405
EBITDA -330 93 216 244 298 360
Lgi nhuan hoat dong -397 24 146 172 224 284
Loi nhuan trudc thué -475 169 82 113 164 226
Lgi nhuan sau thué -475 169 81 91 131 181
Bién EBITDA (%) 2.0 06 13 14 1.6 1.9
Bién lgi nhuan hoat dong (%) 2.5 02 0.9 1.0 1.2 1.5
Bién lgi nhuan trudc thué (%) 2.9 1.1 05 06 09 1.2
Ty trong doanh thu (%) 50.8 377 329 29.3 26.1 235
Ty trong lgi nhudn trudc thué (%) nm. 32.0 6.7 6.8 7.2 74

Ngudn: DIt liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 2. Du bao doanh thu FPT Shop tang cham, déng luc
chinh tir tang truéng doanh sé cira hang binh quan
Doanh thu (T)  —o—Binh quan trén clra hang (P)

(Nghin ty) (Ty déng/théng)
25 4.0
21.3 ’
179 187 194 203
20 1162 g, 168 " 3.0
15 2.90
0 s 241 253 2.63 2.77 2.0
199 7
1.79 1.0
5 .
0 0.0
23 24 25 26F 27F 28F 29F 30F
Nguon: D liéu doanh nghiép, Mirae Asset Research udc tinh
Hinh 4. Trong ngén han, doanh thu d6i mét rai ro tang
trudng cham do xu huéng tang gia dién thoai va laptop
Du béo cla thj trudng vé gia ban cac SP chinh cla
Apple (USD) 2 S
~ 3
2,000 IPAD = IPHONE = MAC = =
m
R g 8
1,500 - 2f o
a -
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1,000 ©
[e)] o0 wn
%) < [t
< <
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0
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Ngudn: Bloomberg, WS)

16/07/2026

Hinh 3. Ky vong loi nhuan tiép tuc duy tri, véi bién loi nhuan
€6 xu huéng 6n dinh va cai thién nhe

Loi nhuan hoat déng Bién LNHD
(Ty déng)

400 3%
2%
300 150 16% 8% °7
200 0.2% 391 - 0%
yga 323 19

100 224
146 172 2%

-25% 24

-3%

23 24 25 26F 27F 28F 29F 30F

Hinh 5. Ty trong doanh s6 iPhone cao khién FPT Shop nhay
cam hon véi dot tang gia du kién ctia Apple

iPhone 17 Pro Estimated cost of
base model cost iPhone 18 Pro
Display Rear camera — 125
Main enclosure apay
Rear cameras
| | Processor — $93
Processor ;
A19 Pro ) Display $42
Memory \ Main enclosure -
L O 56 cellular ]
orav 7 modern
| Battery
/,f,“ 5k $229
/ ther
§§%’g%i/ / components®
56 é
cellular / Memory —{IEETIN
modem | Storage | $13
Battery 24
Apple’scost  $582 $726
Retail price ~ $1,099 $1,299
(estimated)
_'Lw'j 1 ‘ WSJ

Mirae Asset Securities Research 3
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Mang duwoc pham

Trong nam 2025, bién lgi nhuan hoat ddng clla mang dugc pham tang tir 2,3% |én 3,4%, nho ca
bién lgi nhuan gép cai thién (+1,1 di€m phan trdm) va don bay hoat dong khi ty 1& chi phi hoat
dong trén doanh thu gidm nhe xudng 20,0%. Theo quan diém clia chdng toi, day la dau hiéu cho
thdy Long Chau dang bat dau chuyé&n héa quy mé mang ludi dugc tich Ity trong nhigu nam qua
thanh tang trudng lgi nhudén, sau giai doan uu tién mé rong nhanh hé théng.

Budc sang nam 2026, du dia cai thién bién lgi nhuan gdp du kién sé thu hep khi Long Chéu tiép
tuc duy tri chinh sach gia 6n dinh d&i véi cac mat hang thudc thiét yéu. Theo d6, chdng toi chi ky
vong bién lgi nhudn gdp tang nhe 1&n 23,5% (2025: 23,4%), chd yéu nhd co cdu san pham tiép tuc
dich chuyén sang cac nhém cé gid tri gia ting cao hon thay vi tang gia ban. O chigu chi phi, téc
d6 mé& méi du kién gidm xudng khoang 400 clra hang (2025: 571 clra hang), qua dé gitp ty 1& chi
phi ban hang va quan ly duy tri 6n dinh & khodng 19,9% doanh thu (2025: 20,0%), phan anh Igi
thé quy mé ngay cang I6n clia hé thong. Két hgp cac gid dinh trén, chiing téi du phdng bién lgi
nhuan hoat dong dat 3,6%, tang 0,2 di€ém phan tram so vai cing Ki.

Du b&o doanh thu mang dugc pham dat 43.089 ty déng trong ndm 2026 (+25,7% CK), nh& déng
gop tir cac clra hang m& mdi va doanh thu binh quan méi ctra hang tang 1&n murc 1,18 ty
déng/thang (+9.2% CK). Lgi nhudn trudc thué du béo dat 1.565 ty déng (+37,6% CK).

Hinh 6. Gia dinh quy md, hiéu suit van hanh va KQKD méng dugc pham

() dong) 2023 2024 2025 2026F 2027F 2028F
S6 lugng clra hang 1,507 2,069 2,640 3,040 3,290 3,515
Nha thuéc Long Chau 1,497 1,943 2417 2,767 2,967 3,167
Trung tam tiém chiing Long Chau 10 126 223 273 323 348
S6 lugng m& mdi 570 562 571 400 250 225
Doanh thu binh quén (ty dong/CH/thang) 0.87 1.01 1.08 1.18 1.34 1.50
Tding trudng (%) 2.77 16.14 7.54 9.18 13.46 11.63
Doanh thu 15,665 24,978 34,274 43,089 52,907 63,102
EBITDA 382 832 1,418 1,880 2,468 3,232
Loi nhuan hoat dong 312 666 1,168 1,538 2,041 2,714
Lgi nhuén trudc thué 181 358 1,137 1,565 2,104 2,836
Loi nhuén sau thué 146 240 9203 1,252 1,683 2,269
LNST ¢8 déng cty me 130 149 713 984 1,323 1,783
Bién EBITDA 24 33 4.1 44 4.7 51
Bién Igi nhuan hoat déng (%) 20 27 34 36 39 43
Bién lgi nhuan trudc thué (%) 1.2 14 33 36 4.0 45
Ty trong doanh thu (%) 49.2 62.3 67.1 70.7 739 76.5
Ty trong lgi nhudn trudc thué (%) -61.5 68.0 93.3 93.2 92.8 92.6
Ngudn: DI liéu doanh nghiép, Mirae Asset Research udc tinh va dy phéng
Hinh 7. Du bao quy mé diém kim doanh mang duwgc pham chia FRT
(S6 lugng clra hang)
4,000 s515 3660 380
3,290
3,000
2,000 | 4507 7
== Quy Mo diém kinh doanh
1,000

23 24 25

26F

Ngudn: DT liéu cdng ty, Mirae Asset Research udc tinh

27F

28F

29F

30F
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Hinh 8. Du bao tdng truéng doanh thu dat 22.6%/nam giai Hinh 9. Loi nhudn hoat ddng du bao tang trwdng manh hon
doan 2025-2028 (35.6%/nam) véi bién LNHD tién gan vé mirc 4-4.5%
Doanh thu (T) Binh quan trén ctra hang (P) Loi nhuan hoat déng Bién LNHDP
(Nghin ty) (Ty déng/thang) (Nghin ty)
100 20 4.0 5.0%
4-8%
430 6% 8%
166 =70 3.67
80 158 6 L, 399 4.0%
134 3495 30% 3.17
60 118 1.2 2.71 3.0%
1or—08 20 27%
40 | 0.87 0.8 2.0% 2.04 2.0%
1.0 1.54
20 0.4 1.17 1.0%
0.31 0.67
0 0.0 0.0 0.0%
23 24 25 26F 27F 28F 29F 30F 23 24 25 26F 27F 28F 29F 30F

Nguon: DT liéu cong ty, Mirae Asset Research udc tinh

Hinh 10. Téng hop du bao két qua kinh doanh hop nhat

KQKD Hop nhat Thucté Kéhoach Du bao Ki vong thi trwé'ng Dw bao sv. thi truong
(VNDbn) 2025 2026F | 2026F  2027F  2028F | 2026F  2027F  2028F | 2026F  2027F  2028F
Doanh thu 51,083 59,500 | 60975 71,626 82507 | 62,062 71,804 80,125 | -1.8% -02%  3.0%
bién thoai va CE 16,809 17886 18719 19405
Dugc phdm 34,274 43089 52907 63,102
Gid v6n hang ban -41,073 48759 56,848  -65048
Loi nhuan gop 10,010 12,216 14,778 17459 | 12412 14634 16551 | -16% 10%  55%
Chi phi BH&QLDN -8,696 10507  -12514  -14,461
Loi nhudn hoat déng 1,314 1,710 2,264 2998 | 1,838 2370 2915 | -7.0% -45%  2.9%
Chi phi/TN tai chinh 2101 32 4 64
Thu nhap khac 6 0 0 0
Loi nhuén trudc thué 1,219 1,550 1,678 2,268 3062 | 1755 2311 2950 | -44% -18%  3.8%
bién thoai va CE 82 13 164 226
Dugc pham 1,137 1,565 2,104 2,836
Thué -235 -336 -454 612
Lgi nhudn sau thué 984 1,342 1,815 2450 | 1,755 2311 2,950 | -23.5% -21.5% -17.0%
Loi ich CBTS 189 268 360 486
Lgi nhuan CP cty me 795 1,074 1,454 1,94 | 1,100 1432 1793 | -23% 1.6% 95%
EBITDA 1,634 2,124 2,766 3592 | 2398 2939 3525 | -114% 59%  19%
Bién LN gdp (%) 19.6 20.0 20.6 212 20.0 204 20.7
Chi phi Hb/doanh thu (%) -17.0 -17.2 -17.5 -17.5
Bién LN hogt déng (%) 26 2.8 32 36 30 33 36
Bién LN trudc thué 24 2.8 32 37 2.8 32 37
Bién LN rong (%) 1.6 1.8 20 24 1.8 2.0 22
Bién EBITDA (%) 32 35 39 44 3.9 41 44
ROE (%) 26.1 228 243 256
ROE (%) 40 42 48 55
ROIC (%) 17.1 16.0 193 230

Ngubn: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Boi canh dinh gia

Véi gia dong clra vao 14/07/2026 (113,600d/cp), thi trudng hién dang ngdm dinh khoang 87% gia
tri doanh nghiép (EV) clia FRT dén tir Long Chau, turong trng mirc EV/EBITDA du phdng ném 2026
la 10,9x. K&t qud nay dugc xac dinh trén gia dinh FPT Shop dugc dinh gid & mirc EV/EBITDA 10,0x,
tuong duong murc chiét khau 25% so véi MWG.

& mrc dinh gid nay, Long Chau dang giao dich cao hon trung vi cia cac doanh nghiép ban 1é
dugc pham trong khu vuc (6,7x EV/EBITDA). Tuy nhién, chiing t6i cho rang viéc so sanh truc tiép
véi nhom doanh nghiép nay cé thé chua phi hgp, do phan Ién cac DN dugc so sanh da budc vao
giai doan trudng thanh, bién Igi nhudn én dinh va téc do tang trudng cham haon. Nguoc lai, Long
Chau van dang trong giai doan ma rong, vai du dia tang trudng con I6n khi thj trudng ban 1é
dugc phdm hién dai van & mirc thdm nhap thap.

Do d6, chiing téi cho rang viéc ddi chiéu véi cac mé hinh nha thudc trong giai doan dau md réng
s& phu hgp hon. Theo quan sat tir cdc doanh nghiép ban & dugc phdm tai Trung Quéc, mirc dinh
gia cao c6 thé dugc duy tri trong giai doan mé rong mang ludi, khi doanh nghiép déng thai co ki
vong tang trudng cao va bién Igi nhuan cai thién. Long Chau ciing dang trong xu hudng tuong
ty, vGi du bao tang trudng EBITDA dy phdng dat mdrc cao, udc tinh 30.7%/nam trong giai doan
2025-28F. Do d6, murc dinh gia hién tai (11.2x) van con du dia md réng.

Cubi cling, chuing téi cling xem xét mirc dinh gid tr thuong vu Creador mua 13% ¢& phan tai
Long Chau vao thang 4/2025. Do céc diéu khodn va cau trdc giao dich khong dugc cong bo, cac
udc tinh dudi day chi mang tinh tham khao. Dura trén gia tri vén chdi s& hitu khoang 41,25 nghin
ty dong, udc tinh dinh gia cla Long Chau trong thuong vu ban ¢6 phan tuong tng vaéi mirc
EV/EBITDA dy phdng 2026 a 21,7x cho nam 2026.

Hinh 11. U'éc tinh dinh gia ciia mang dugic pham tai gia thi trudng

Chi tiéu Gid tri Ghi chua
Gia thi truding (VND/cp) 113,600  Gia déng ctra 14/7/2026
SL CP luu hanh (triéu cp) 178.8
Gia tri v8n ¢ phan (ty déng) 20,314
Ng rong (ty déng) -550
Lgi ich ¢8 dong thiéu s6 (ty déng) -1,236
Gia tri doanh nghiép hop nhat (ty déng) 18,529
(-) Gia tri doanh nghiép mang CE va dién thoai di ddng 2,419
EBITDA 244 Dy phéng 2026F
EV/EBITDA 9.9x Chiét khau 25% vs MWG
(=) Gia tri doanh nghiép mang dugc pham (78.59% c6 phén) 16,110
Gia tri doanh nghiép (100% c6 phan) 20,499
EBITDA 1,880  Duphong 2026F
EV/EBITDA (x) 10.9x

Ngudn: Mirae Asset Research udc tinh
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Hinh 12. So sanh chi tiéu tai chinh va dinh gia cac doanh nghiép kinh doanh nganh ban Ié nha thuéc trong khu vuc Chau A

Doanh nghiép X:%:?SD) 3 zz:lbt;;‘) BienLNHD (%) = ROE (%) PE (x) PB (x) EV/EBITDA (x) T:';#;ﬁ;‘;

FY26 FY27  FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 FY26 FY27 | FY26  FY27
FPT Digital Retail N VN | 819 2345 2755 28 32 228 243 188 139 31 24 95| 300 303
DFI Retail Group sp 4954 | 8392 8656 46 49 872 724 169 154 126 96 44 41 21 45
MedPlus Health Services I 1037 718 86 46 50 104 118 473 394 50 44 152 128 222 199
Tsuruha Holdings P 6287 9163 15664 42 38 85 50 182 237 11 11 113 65 nm 616
MatsukiyoCocokara P 6135 6998 7277 77 76 107 108 172 161 18 17 81 71 61 48
Cosmos Pharmaceutical  JP 3284 6762 7285 38 37 119 112 165 159 19 17 70 67 50 66
Kusuri no Aoki Holdings ~ JP 2250 3505 3912 47 44 127 131 202 188 25 24 100 92 77 75
Sugi Holdings P 3773 | 635 6811 49 49 161 10 134 175, 20 18| 97 68 171 115
Sundrug P 28% 5315 5569 55 57 114 115 144 134 16 15 63 58 29 87
Yifeng Pharmacy CH 3604 3905 4282 106 109 | 155 158 | 127 111 19 17 64 56 65 111
Laobaixing Pharmacy CH 1299 | 3490 3767 47 51 91 100 142 123 13 12 36 31 106 91
Dashenlin Pharmaceutical ~ CH 2894 4408 483 73 77 182 192 133 115 24 22| 55 47 137 125
Yixintang Pharmaceutical  CH 902 | 2693 2868 44 47 60 74 126 107 08 08 39 33 242 120
Great Tree Pharmacy T 362 | 638 702 40 39 154 156 163 155 23 21 92 90 22 56
Robinsons Retail Holdings ~ PM 800 | 3631 3840 49 47 75 82 86 79 06 06 44 39 34 37
Trung binh 54 55 172 159 173 164 27 23 75 63 92 128
Trung vi 47 49 117 114 154 155 19 17 67 62 65 89

Nguon: Bloomberg, Mirae Asset Research udc tinh

Hinh 13. Xét vé trién vong ting truéng, Long Chau cé nhiéu di€m tuong ddng véi cac chudi ban 1é dugc pham tai Trung
Quac trong giai doan mé& rong. Day ciing la GD ma cac DN durgc thij trudong dinh gia & mirc EV/EBITDA cao

Doanh nghiép Chi tiéu FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Dashenlin Pharmaceutical Tang trudng EBITDA (%) 104 155 274 47.6 454 26.0 121 -3.0 13.6
Bién EBITDA (%) 9.8 9.5 9.6 10.9 14.0 137 133 1.9 129

EV/EBITDA (x) 10.6x 9.8x 9.5x 9.6x 10.9x 14.0x 13.7x 13.3x 11.9x

Laobaixing Pharmacy Chain Tang trudng EBITDA (%) 22.6 22.8 241 19.7 100.2 175 9.0 -6.1 44
Bién EBITDA (%) 8.0 7.8 79 8.1 14.1 129 12.6 1.4 103

EV/EBITDA (x) 31.1x 21.2x 23.4x 26.0x 13.1x 12.6x 9.5x 8.8x 8.7x

Yifeng Pharmacy Chain Tang trudng EBITDA (%) 413 35.2 569 1330 19.1 30.6 89 1.2 1.1
Bién EBITDA (%) 9.1 8.6 9.1 16.6 17.0 17.2 16.6 17.3 17.3

EV/EBITDA (x) 370x  286x  31.8x  239x  17.1x  15.2x 12.5x 8.7x 7.3x

Yixintang Pharmaceutical Tang trudng EBITDA (%) 56.7 271 255 771 6192 186 779 578.8 70.2
Bién EBITDA (%) 2.8 3.0 21 0.5 25 2.2 0.5 25 34

EV/EBITDA (x) n.m 15.0x  11.7x  457x  22.3x  21.0x n.m 45.2x 21.1x

FY20 FY21 FY22 FY23 FY24 FY25 FY26F FY27F FY28F

Long Chau EBITDA -109 26 174 382 832 1,418 1,880 2,468 3232
Tang trudng EBITDA (%) n.m nm  563.1 1192 1176 70.3 32,6 313 309

Bién EBITDA (%) 9.2 0.7 1.8 24 33 4.1 44 4.7 5.1

Implied EV/EBITDA (x) 17.7x 12.7x 10.2x

Ngudn: Bloomberg. Mirae Asset Research

Hinh 14. So sanh dinh gia du phéng ctia Long Chau va cac chudi nha thudc Trung Quéc
trong qua khor

40x (EV/EBITDA)

Chinese comp. ® Long Chau
30.x

20.x Giai doan tang trudng 6n dinh sau md& réng =

) _aemmT @ FY26F
_________ ® FY27F
10X | aoe--1"" ® FY28F
EBITDA growth, %
Ox ( growth, %)
-10 0 10 20 30 40 50 60

Ngudn: Bloomberg. Mirae Asset Research udc tinh
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binh gia
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Gia muc tiéu d8i vai FRT dugc xac dinh & mire 150.000 déng/cd phiéu theo phuong phap dinh gia
tirng phan (SOTP), véi Long Chau va FPT Shop dugc dinh gia riéng bang phuong phap DCF. Trong
mé hinh dinh gig, Long Chau dong gép khodng 92% tong gia tri doanh nghiép.

Tai murc gid hién tai, FRT dang giao dich & mirc P/E du phdng nam 2026 la 18,9, thap han khoang
35% so v&i mirc P/E dy phdng binh quan 5 ndm (29x). Trong béi cdnh Long Chau van dang trong
giai doan ma réng, vdi du dia tang trudng va cdi thién lgi nhudn con I6n, ching téi cho rang mirc

dinh gia hién tai van con hap dan.

Céac rdi ro chinh d6i v6i luan diém dau tu clia chiing téi gém: (1) nhirng thay déi vé chinh sach va
quy dinh d6i véi nganh ban 1& dugc pham; (2) viéc ma& réng mang ludi va kiém soat chi phi khdng
dat ky vong; va (3) nhu cau tiéu dung d8i véi cac san phdm ICT va cac mat hang cham séc strc

khde thap hon ki vong.

Hinh 15. Pinh gia mang dién thoai va thiét bi dién tir theo phuong phap chiét khau dong tién

Gia dinh DCF 2023 2024 2025 2026F 2027F 2028F 2029F 2030F 2031F  GT cudi
Tang trudng dai han 1.0% Doanh thu 16,185 15126 16809 17,886 18719 19405 20309 21,254 22,128
Chi phi vén chti s& hiru 13.1% EBIT -397 24 146 172 224 284 323 391 420
Chi phi ng vay 5.5% (-) Thué 0 0 -1 -34 -45 -57 -65 78 -84
D/E muc tiéu 66.5% NOPAT -397 24 145 137 179 227 259 313 336
WACC 7.3% Khau hao 66 68 70 72 74 76 78 80 82
Tém tat dinh gia Du phong 1 21 19 0 0 0 0 0 0
Giai doan du phong 334 Thay d6i vn luu dong -1,371 786 892 -171 213 227 255 232 -199
Gia tri cudi ky 2,084 Pautu -295 -55 -35 -28 -21 -25 -28 -31 -34
Gia tri doanh nghiép 2419 Dong tién tw do -1,996 844 1,092 1" 19 51 54 130 185 2,966
EV/EBITDA du phong FY26 9.9x Dong tién sau chiét khau 18 4 4 98 130 2,084
Source: Company data, Mirae Asset Research estimates
Hinh 16. Binh gia mang dug’c pham theo phuong phap chiét khiu dong tién
Gia dinh DCF 2023 2024 2025 2026F 2027F 2028F 2029F 2030F 2031F  GT cudi
Tang trudng dai han 3.0% Doanh thu 15665 24,978 34,274 43,089 52907 63,102 69,381 75979 82,230
Chi phi vén chti s& hiru 13.1% EBIT 312 666 1,168 1,538 2,041 2,714 3,172 3,674 4187
Chi phing vay 4.5% (-) Thué -60 -220 2241 -308 -408 -543 -634 -735 -837
D/E muc tiéu 59.9% NOPAT 252 446 927 1,230 1,632 2,172 2,538 2,939 3,350
WACC 7.4% Khau hao 70 167 250 342 428 517 605 694 782
Tém tat dinh gia Du phong 1 3 13 0 0 0 0 0 0
Giai doan du phong 4,896 Thay d&i vén luu dong 636  -1,539 163 904 -1009 -1090 -1,283 -1422 -1,560
Gia tri cudi ky 28,424 Pau tv -419 -429 -479 -322 -427 -502 -596 -706 -838
Gia tri doanh nghiép 33,320 Dong tién tw do 731 -1,358 874 346 624 1,097 1263 1505 1,734 40,611
EV/EBITDA du phong FY26 17.7x Dong tién sau chiét khau 581 951 1,020 1,131 1,213 28,424
Nguon: Mirae Asset Research udc tinh
Hinh 17. Téng hgp dinh gia va gia muc tiéu
SoTP Phuong phap Gia tri doanh nghiép Ty Ié s& hiru GT chuyén vé FRT % GTDN EV/EBITDA 2026
Mang dugtc pham DCF 33,320 78.59% 26,187 92% 17.7x
Mang dién thoai va thiét bj dién tir DCF 2,419 100.00% 2,419 8% 9.9x
Téng gia tri doanh nghiép 28,605 100% 13.5x
(-) Ngvay rong -550
() Lgi ich ¢ déng khdng kiém soat -1,236
Gia tri von chu s& hiru 26,820
S6 lugng ¢6 phi€u 178.8
Gia muc tiéu 150,000
Gia thj trudng (14/07/2026) 113,600
Tiém nang tang gia 32.0%

Ngudn: Mirae Asset Research udc tinh
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Hinh 18. Forward P/E Hinh 19. Forward EV/EBITDA
(x) Fwd PE Avg. (x) —— Fwd EV/EBITDA Avg. +/-1STD
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Ngubn: Bloomberg. Mirae Asset Research
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Vé doanh nghiép

Thanh 1ap ndm 2012, FPT Retail (FRT) la cdng ty thanh vién clia FPT. Doanh nghiép hién van
hanh hai chudi ban lé gém:1) FPT Shop (s& hiru 100%), kinh doanh cac san pham dién thoai,
laptop va hang dién may, va 2) Chudi FPT Long Chau (s& hiru 78,59%), hoat déng trong linh
vurc ban 1é dugc phdm théng qua qua chudi nha thubc va trung tam tiém chiing. Tinh dén cubi
quy I/2026, FRT s& hitu mang ludi kinh doanh gém 621 ctra hang FPT Shop, 2.517 nha thuéc va
228 trung tam tiém chlng trén toan quaoc.

Trong 2020-2025, FRT duy tri tdc dd tang trudng doanh thu cao, dat binh quan 28.4%/nam nhg
md& mai hon 2,500 diém ban. Trong khi d6, kha nang sinh 16 cai thién cham hon do tinh chu ki
clia nganh hang dién tir va FPT Shop trai qua qua trinh tai co cdu, con Long Chau van uu tién
ma réng manh mang ludi. Tuy nhién, qua trinh tai co cdu dan phat huy hiéu qua va FRT dang
ting budc chuyén héa quy md thanh lgi nhuan. Theo d6, Igi nhuan sau thué (LNST) d4 tiang
tlr 25 ty déng trong 2020 I&én 795 ty déng trong 2025, véi bién rong dat 1,6%.

Pong luc tang truéng

Nhu thé hién trong bang dudi, co cdu doanh thu da dich chuyén dang ké trong nhirng ndm
gan day, vdi Long Chau déng gop 67% doanh thu hgp nhat nam 2025 (2023: 49%), trong khi ty
trong clla mang ICT va dién tlr tiéu dung thu hep dan.

Ve Igi nhudn, xu hudng cho thay ting trudng chinh van tlr mang dugc pham, di kém véi xu
hudng tiét gidm chi phi sv quy m6é doanh thu. Do d6, Long Chau sé tiép tuc la yéu té quyét dinh
trong luan diém dau tu déi vai FRT.

Hinh 20. Tém tat két qua kinh doanh ctia FRT theo ty trong trén doanh thu hgp nhat

(9% doanh thu hop nhét) Mang dién thoai va CE Dugc pham KQKD hop nhat
2023 2024 2025 2023 2024 2025 2023 2024 2025
Doanh thu 50.8%  37.7%  329% | 492%  623%  671% | 1000%  1000%  100.0%
Gia v6n hang ban 457%  -327%  290% | 381%  -484%  -514% -83.8% -81.1% -80.4%
Loinhuan gop 5.1% 5.1% 3.9% 1.1% 13.8% 15.7% 16.2% 18.9% 19.6%
Chi phi BH&QLDN -6.4% -5.0% 36% | -101%  -122%  -134% A165%  -172%  -17.0%
Lof nhuén HDKD 1.2% 0.1% 03% 1.0% 1.7% 23% -0.3% 1.7% 26%
Lai 16 ngoai HDKD 0.2% 0.4% 0.1% 0.4% -0.8% 0.1% 0.7% 0.4% 0.2%
Thu nhép/chi phi TC -03% 04% -0.1% -04% -0.8% -0.1% -0.7% -0.4% -0.2%
Thu nhap khac 0.0% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Loi nhuén truéc thué 15% 0.4% 0.2% 0.6% 0.9% 2.2% -0.9% 13% 24%
Thué TNDN 0.0% 0.0% 0.0% -0.1% -0.3% -0.5% -0.1% -0.3% -0.5%
Lot nhuén sau thué -1.5% 0.4% 0.2% 0.5% 0.6% 1.8% -1.0% 1.0% 1.9%
Loi ich ¢6 dong thiéu s6 0.0% 0.0% 0.0% 0.1% 0.2% 0.4% 0.1% 0.2% 0.4%
LN ¢6 déng cty me -1.5% 0.4% 0.2% 04% 04% 14% 1.1% 0.8% 1.6%

Ngubn: DT liéu cdng ty, Mirae Asset Research udc tinh
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Hinh 21. Mang dug'c pham dugc ky vong sé dan dat ting trudng ctia FRT trong giai doan 2026-2028F, véi CAGR doanh thu dat

22,6% va chiém khodng 74% téng doanh thu trong ky du phéng

(Nghin ty) R s Ao i ‘
bién thoai va hang dién tr tiéu dung  Dugc pham
90
80
70
60
>0 40.10
40 3017 31.85
30 22.49
: 5 62%
20 16.63 14.66 18% 31% 49%
1 3% 8% .
07 97% 92% 82% BE 51% 38%
0
19 20 21 22 23 24

Nguon: Du liéu cong ty, Mirae Asset Research udc tinh
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Hinh 22. Lgi nhuan truéc thué dugc ky vong tang trudng nhanh hon doanh thu (CAGR 35.9%), nha bién Igi nhuan ctia mang

dugc pham ti€p tuc cai thién va t6i wu/tiét giam chi phi
(Ty dong) LNHD mang mang BT & DTGD

mmm LN khac
3,500

3,000 2.5%

2,500 1.6%

2,000
1,500 0.2%

1,000 554

273 I
500 28

0
-500

-1,000
19 20 21

Ngudn: Du liéu cdng ty, Mirae Asset Research udc tinh
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Long Chau duy tri da mé& rong nhanh
Tang trwdng clra hang

VGi trong tam tai chudi nha thudc Long Chau va trung tam tiém ching. Trong giai doan 2024-
2025, mang dugc phdm md mdi hon 540 diém ban méi ndm, nang téng mang Iuai 1&n 2.640 clra
hang vao cudi nam 2025 (+113% so véi cubi nam 2023).

T6c d6 md réng nay hién vugt dang ké cac chudi ban lé dugc pham trong nudc. Cac déi thd nhur
Pharmacity (952 cra hang; md rong 35 clra hang trong nam 2025) va An Khang (326 c(ra hang;
déng rong 201 clra hang) cha yéu tap trung cai thién hiéu qua hoat dong tai tirng clra hang thay
vi ti€p tuc mad rong quy mé.

T6c d6 md rong cdia Long Chau van dugc duy tri trong nlra dau ndm 2026 vai khoang 200 clra
hang m& mai (+7,6% tlr dau nam) va ban lanh dao dat muc tiéu mé thém 400-450 clra hang trong
cd ndm 2026. Diéu nay cho thdy FRT van dang trong giai doan uu tién md réng d6 pha, qua dé
cling ¢6 vi th& dan dau trong béi canh qua trinh hgp nhat nganh van dang dién ra.

Hinh 23. Long Ch&u van duy tri téc d6 mé rdng cao trong khi nhiéu déi thti da chuyén
trong tam sang t6i wu van hanh, phan anh kha nang vira mé réng quy mo vira duy tri
hiéu qua - mdt lgi thé khdng dé nhan réng trong nganh ban lé
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Nguon: Euromonitor, di¥ liéu doanh nghiép, Mirae Asset Research
Hinh 24. D6 phti ctia Long Chau tai cac tinh thanh
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Nguon: DI liéu doanh nghiép, Mirae Asset Research
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M& rdng sang mang tiém chiing

Thi trdng tiém chiing tai Viét Nam hién dugc cung cap qua hai kénh chinh, gom Chuong
trinh Tiém chiing mé réng quéc gia va dich vu tiém chiing tu nhan. Chuong trinh cda
nha nudéc chd yéu tap trung vao tiém chdng cho tré em, va phu nir mang thai (mién phi)
trong khi hau hét vaccine danh cho thanh thi€u nién, ngudi trudng thanh va ngudi cao
tudi van 1a dich vu tu chi trd. Khodng tréng nay tao ra du dia tang trudng dai han cho thi
trudng tiém chdng tu nhan, dac biét khi nhu cau tiém phong ngoai EPI tiép tuc gia tang
cung v@i thu nhap va nhan thirc cham séc sirc khde.

Long Chau chinh thdrc tham gia thj trudng tiém chiing tu nhan tir thang 7/2023 va hién
dlrng dau vé quy moé tai Viét Nam, bén canh VNVC va Nhi béng 315. Khac véi mé hinh
trung tdm quy mo Idn ctia VNVC, khodng 80% trung tam tiém chiing clia Long Chéu dugc
tich hgp ngay trong cac nha thuéc theo md hinh shop-in-shop. M6 hinh nay gitp doanh
nghiép tan dung mang ludi nha thudc sén c6 dé téi wu chi phi mat bang, déng thdi gidam
chi phi thu hat khach hang théng qua tép khach hang hién hiru.

& thai diém hién tai, mang tiém chiing déng gép dudi 5% doanh thu clia Long Chau va
dugc FRT ki vong tang Ién 10% trong 5 nam t&i nho tang dd phd hé théng. Theo FRT,
mang tiém chiing da dat mdc hoa vén & cap dé clra hang va du kién dat diém hoa von
& cdp d6 toan chudi vao nam 2027. Theo quan di€ém cla ching téi, mang tiém chlng
hién chua déng gop dang k& vao két quéa kinh doanh, nhung mé hinh nay c6 kha ndng
m& réng vdi chi phi dau tu thap nho tan dung mang ludi nha thuéc hién hitu. Bay ciing
la mét budc di phiu hop véi chién lugc md réng hé sinh thai/dich vu cé thé dem lai ty
suat lgi nhuén cao hon so véi ban thudc truyén théng.

Hinh 25. M& hinh shop-in-shop gitip chudi tiém chingmé'rdng  Hinh 26. Danh sach cac vaccine thudc/ngoai pham vi

nhanh véi chi phi dau tu thap

Chuong trinh tiém chiing mé rong
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research
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Hiéu qua hoat ddong
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Tang trudng cla Long Chau ngay cang dugc hd trg bdi sy cai thién vé hiéu qua hoat dong, thay
vi chi dén tlr viec md rong mang ludi. Diéu nay thé hién qua viéc doanh thu tiép tuc ting nhanh
hon sé lugng clfa hang trong ca nam 2025 (+37,2% CK so véi SLCH +28,0% CK) va 1Q26 (+6,7%

QoQ so vé&i SLCH +4,0% YTD).

Dén cudi 1Q26, doanh thu binh quan dat 1,26 ty dong/clra hang/thdng, tang 1,3% CK, trong khi
doanh s6 trén cling clfa hang (SSSG) dat khodng 10%. Chénh |éch gitra hai chi tiéu cho thay tac
déng pha loang tir cac cra hang mdi la khong nhiéu, ham y cac clra hang mé& méi dang nhanh
chéng cai thién doanh thu, trong khi cac clra hang hién hitu tiép tuc duy tri ting trudng 6n dinh.

Hinh 27. Mang lu6i Long Chau mé& rong nhanh, di cling su cai
thién ctia doanh thu binh quan méi ctra hang, trong dé...

(Ty déng/thang) Axis Title
Doanh thu/CH (T) Quy mo CH (P)
1.5 3,500
3,000
13 y
27 2,500
1.2
1.1 1.1 2,000
0.9 1,500
1,000
0.7
500
0.5 0
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Nguon: D liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 28. Doanh thu binh quan CH ting nhanh hon téng
doanh thu, phan anh da tang trudng hiéu suat cra hang

(Nghin ty) Doanh thu (% CK)
Tang trudng doanh thu trén clra hang
15 Tang trudng doanh thu 125%
100%
10
75%
50%
5
25%
0 0%

21 22 23 24 25 26

Bién lgi nhuan tiép tuc xu hwéng mé réng

Bién lgi nhuén hoat déng clla mang dugc phdm da cai thién 6n dinh trong nhitng ndm gan day,
xu hudng nay dugc ho trg bdi sy cai thién lién tuc cla bién Igi nhuan gop, cling vai hiéu (ng don
bay hoat déng khi mang ludi dat quy ma 16n hon.

Hinh 29. Xu huréng cai thién ctia ty suat loi nhuan mang thuéc cac ky gan day
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh
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Co cau doanh thu dich chuyén sang cac nhém c6 bién Igi nhudn cao hon

Bién lgi nhuan gdp clia Long Chau da tang tir 17,1% nam 2020 1&n 23,4% nam 2025, tuong duong
mirc mé& réng +1,3%/nam. Day la cling ddng luc chinh thic day su cai thién cha bién lgi nhuan
hoat ddng trong giai doan vira qua.

Sw cdi thién nay dugc hé trg bdi hai yéu t6 mang tinh cau tric. Th& nhét, co cdu doanh thu dich
chuyén sang cac nhém san pham va dich vu ¢6 bién Igi nhuan cao hon, bao gém thurc phdm chirc
nang, thiét bj y t&€ va cac dich vu cham séc strc khée gia tri gia ting. Theo FRT, nhdém san pham
ngoai thuéc hién chiém khodng 45% doanh thu, cho thdy kha nang ban chéo ngay cang hiéu qua
clia chudi nha thudc. Thi hai, quy md doanh thu 16n han gitp Long Chau nang cao nang cao lgi
thé khi mua hang nhu nhan dugc chiét khau cao hon.

V6i du bao doanh thu va mang |udi nha thuée cdia FRT tang dan theo thai gian, ki vong dién bién
ty suat lgi nhuan sé tiép tuc mé réng. Tuy nhién, FRT cam két khong diéu chinh gia d6i véi nhiéu
loai thudc thiét yéu, do d6 du dia cai thién bién tir nhém SP thudc la khéng nhiéu.

Hinh 30. Bién LN gdp gia tang da bu dap hau hét chi phi phat sinh tir qua trinh mé réng, gip ty sudt LNHP cai thién
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Ngubn: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Dan tdi uu chi phi nh& lgi thé quy md

Trong giai doan m& réng manh, chi phi ban hang va quan ly gan nhu tang cting téc d6 véi doanh
thu do doanh nghiép lién tuc m& mdi clra hang, khién chi phi van hanh dugc thiét 1ap lai & murc
cao va bién lgi nhuan HB kho cai thién dang ké (hinh 4).

Tuy nhién, khi téc 6 ma& rong mang ludi dan cham lai sau nam 2025, ap Iuc chi phi tir cac clra
hang méi bat dau gidam bét, trong khi cac clra hang hién hitu budc vao giai doan trudng thanh
va tiép tuc tang trudng doanh thu. Nhe do, chi phi ¢ dinh dugc phan bé trén quy mé doanh thu
I6n han, gidp tdng hiéu tng tiét kiém chi phi trén quy md va hé trg bién Igi nhuadn mé rong.

Trong trung han, xu hudng nay dugc ki vong duy tri. FRT ké hoach m& méi khodng 400-450 clra
hang trong nam 2026, thap hon t6c d md réng clia cac nam trudc, dong thoi muc tiéu trung
han han trén 3.000 nha thudc cting khéng con qué xa so véi quy mé hién nay. Do dd, rdi ro bién
loi nhudn chiju ap luc tlr viec mé& réng mang ludi nhanh la tuong déi thap.

Hinh 31. Téc d6 m& rdng ctra hang va chi phi HD giam dan trong giai doan 2024-2025

(% CK) Tang trudng quy mo clra hang
200% - Tang trudng chi phi hoat déng
Tang trudng doanh thu
150% 5‘:
wn
100% =
X X
n =
0 o 9
50% * 8 2
N
N~
0%
21 22 23 24 25 26

Ngudn: DI liéu doanh nghiép, Mirae Asset Research udc tinh

Chi phi nhan sy hién la khodn muc I6n nhat trong co cdu chi phi hoat ddng cdia Long Chau, chdi
yéu cho déi ngl dugc si. Tuy nhién, du quy mé clra hang mé& réng nhanh trong hai nédm qua, ty
trong chi phi nhan vién van duy tri n dinh & mic khodng 60% chi phi hoat dong, tuong duong
12% doanh thu. Theo FRT, két qua nay phan anh mé hinh van hanh tinh gon, véi trong tam la
nang cao nang suat lao dong va toi uu hoéa viéc sir dung nhan su.

Hinh 32. SL nhan vién trén clra hang tiép tuc giam nho' chién  Hinh 33. Qua dé bu dap ap luc tang chi phi nhan su khi mé

lug’c van hanh tinh gon va trng dung Al, Big data m@i clra hang, g6p phan duy tri don bay hoat déng
(SL nhan vién) Quy m6 nhan sy (% doanh thu) m ﬁlr;ri:iir;gén vién
———Nhan su phan bé trén clra hang Khau hao
25,000 120 30% 1 e Chi phi thué & sira chira
° Chi phi thué ngoai
hi phi kha
20,000 10 25% 2% 219 . Chi phi khac
% 19% 21% 200 20%
' 8 20%
15,000 ' "1 B 2% A 2% 2% 1%
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= 6 15% 2% 2% 2% 2%
10,000 S < 4% 3% 3% 2% 2%
5 = & 4 10%
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— o s
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0 0 0%
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Ngudn: Dir liéu doanh nghiép, Mirae Asset Research udc tinh
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Trién vong nganh dugc pham va lién hé véi Long Chau

Loi thé dan s6 vang

Y t€ va dugc pham thudng dugc xem 1a nhém nganh mang tinh phong tha nhe nhu cau it nhay
cam véi chu ky kinh t€. Vé dai han, ting trudng clia nganh dugc hd trg bai hai déng luc mang
tinh cdu tric: Gia tdng thu nhap binh quan va gia hda dan sé.

Viét Nam ciing khdng ndm ngoai xu huéng nay. Theo d6, khoang 63% dan sé Viét Nam hién
nam trong d6 tudi lao ddng, trong khi GNI binh quan dau ngudi cling tang 1én 119,6 triéu déng
vao ndm 2025 (2020-2025 CAGR: 12,1%). V& xu hudng gia hoa, trung vi d6 tudi clia dan sé tang tir
32 1&n 34,4 tudi, cho thdy qua trinh gia héa dan s6 da bat dau.

Tuy nhién, nhirng yéu t& thuan lgi trén van chwa phan anh trong mirc chi danh cho y té.
Chi tiéu ctia hé gia dinh cho hang hda va dich vy y té chi tang trudng véi CAGR 1,9% trong giai
doan 2021-2025, thap han dang ké so vdi tang trudng GDP (12,4%), ddng thdi ty trong chi tiéu y
té trong GDP gidm tir 3,18% xubng con 2,14%. Ngay ca nhém dugc pham, chiém khodng 47%
téng chi tiéu y t&, cling chi ghi nhan CAGR khoang 2,0%.

Birc tranh lai khac khi xét riéng kénh ban 1é dugc pham, véi mirc ting binh quan
10,9%/ndm. Theo ching téi, chénh I&ch nay chd yéu dén tir hai yéu t6. Thir nhat, cac chudi hién
dai ti€p tuc gianh thj phan tir nha thudc truyén théng. Tha hai, doanh thu clia cac chudi ngay
cang dén nhiéu hon tir thuc phdm chirc nang, thiét bj y té va cac san pham cham soc strc khoe
ngoai thudc. Vi vay, tang trudng cdia ban 1é dugc phdm hién phan anh ca qua trinh hgp nhat
nganh va m& rong danh muc san pham, thay vi chi phu thudc vao ting trudng chi tiéu y té.

Hinh 34. Co’ cau dan sé Viét Nam, theo dd tudi Hinh 35. Co’ cau dan s6 Viét Nam, theo nhém thu nhap
(Tr.ng) Nhém trén d6 tudi lao dong (>64) (Tr. ng) Thu nhap hang nam:<US$5,000 - US$5,000-20,000 m >US$20,000
120 Nhém trong do tudi LD (18-64)
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100.10
9219 9665 1%
100 8741 >~ — 100 3% 2% .
79.00 8314 = = = 2%
S — 1%
80 166.91 = 80
. 26% 32% 47%
60 60 68%
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40 40
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20 . . [ | " = . 20 50%
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Nguon: Euromonitor, Mirae Asset Research
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Hinh 36. Quy md dan s&, kinh t& va trién vong thi tru&ng dug'c pham kénh nha thudc tai Viét Nam

16/07/2026

Chi tiéu bon vi 2000 2005 2010 2015 2020 2025 2020-25 CAGR

GDP Ty déng 441,646 914,001 2,739,843 5,191,324 8,044,386 12,848,224 12.4%

GNI Ty dong 435,319 897,222 2,654,839 4,927,884 7,700,498 12,153,660 12.1%

GDP/ dau ngudi Tr. dong 5.72 11.27 31.33 55.93 82.02 126.46 11.4%

GNI/ dau ngudi Tr. dong 5.64 11.06 30.36 53.09 78.51 119.62 11.1%

Chi s6 ban Ié 2010=100 14 29 100 208 321 447

Chi s6 ban 1é thuc 2010=100 29 49 100 143 189 226

Téng dan s6 Nghin ngudi 77,154 81,088 87,455 92,823 98,079 101,599 0.9%
Khu vuc hanh thj Nghin ngudi 18,621 22,022 26,355 29,917 34,693 39,241 3.1%
Khu vuc néng thén Nghin ngudi 58,533 59,067 61,100 62,907 63,387 62,357 -0.4%

Ty 1& phu thudc % @0 tudi LD 60 51 44 44 47 48

% trong dd tudi lao dong % téng dan s6 56 60 63 65 64 63

Trung vj tudi Tudi 23.7 25.8 28.2 30.2 32.0 34.4

Chi tiéu y té Ty dong 15,566 41,582 86,418 166,326 255,611 275,237 1.9%

Dugc pham Ty déng 6,333 18,031 39,839 77,954 120,253 129,972 2.0%

Ngoai trd Ty dong 5,136 13,464 27,437 52,513 80,599 86,675 1.8%

Bénh vién Ty déng 4,097 10,087 19,142 35,859 54,759 58,590 1.7%

Chi tiéu y té/ngudi %GDP 3.52 4.55 3.15 3.20 3.18 2.14

Chi tiéu cho dugc phdm/ngudi  %GDP 1.43 1.97 1.45 1.50 1.49 1.01

Chi tiéu y té/ngudi Tr. déng/nadm 0.2 0.5 1.0 1.8 2.6 2.7 1.0%

Chi tiéu dugc phdm/ngudi Tr. déng/nédm 0.1 0.2 0.5 0.8 1.2 1.3 1.1%

Doanh thu nha thuéc Ty dong 59,072 114,073 191,666 289,836 10.9%

% sv. chi tiéu cho y té % 68.36 68.58 74.98 105.30 8.9%

Doanh thu nha thudc/ngudi Tr. déng/ndm 675,449 1,228,922 1,954,192 2,852,759 9.9%

Nguén: Euromonitor, Mirae Asset Research

Hinh 37. So sanh méi twong quan giira gia héa dan s6 va chi tiéu y té tai mot s6 quoc gia chau A. Tai Viét Nam, qua trinh gia
héa dan sb dén nay van chura kéo theo mirc chi tiéu y té cao hon

=——Trung vi tudi dan s& (T)
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Ngudn: Euromonitor, WTO, Mirae Asset Research
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Hinh 38. Hau hét cac quéc gia c6 thu nhap binh quan dau ngui tang déu ghi nhan chi tiéu y té (% GDP) 6n dinh hoac tang.
Viét Nam la ngoai I, khi GDP binh quan dau ngudi tang nhanh nhung ty trong chi tiéu y té trong GDP lai gidam
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Nguon: Euromonitor, WTO, Mirae Asset Research

Hinh 39. Tuy nhién nh& co’ cdu sdn pham bao gém ty trong dang ké cac mat hang ngoai
thudc, doanh thu ctia nha thudc thuong c6 xu huéng bam sat tang trudng tiéu dung hon
la cac chi tiéu vé nhu cau chi tiéu cho y té

(Nghin ty déng) Téng doanh thu nha thuéc (T) (2010=100)
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Nguén: Euromonitor, Mirae Asset Research
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Trién vong va quy mé nganh ban 1é dugc pham

Vé mét s8 udc tinh, BMI xac dinh quy md thj trudng dugc phdm Viét Nam vao khoang
206 nghin ty dong tinh d&n 2025. Trong d6 nhom thudc ké don (ETC) chiém khoang 77%.
Do phén Ién thuoc ké don dugc phan phdi qua kénh bénh vién, cac don vi nha thudc
ngoai tuyén bénh vién thudng tap trung ban hang nhém thudc khdng ké don (OTC).

Trén thj trudng, Long Chau lva chon mét mé hinh khac biét khi c6 sy phan b6 va ca
thu6c OTC va nhém thudc ké don, thudc diéu tri bénh man tinh. M6 hinh nay gitp dem
lai mirc doanh thu/khach hang cao hon va tao ra tép khach hang én dinh.

Bén canh dugc pham, Long Chau ti€p tuc md réng danh muc san pham va dich vu c6 gia
tri gia tdng cao nhu thuc phdm chirc ndng, dugc my pham, thiét biy té va cac dich vu
cham soc st khoe, gop phan nang cao gia tri don hang. Theo FRT, nhém san phadm
ngoai thudc hién déng gép khoadng 45% doanh thu. Do dd, thi trudng muc tiéu clia Long
Chau khong con gigi han & dugc phdm ma ma réng sang thj trudng ban 1é nhém san
ph&m cham séc sirc khoe va lam dep.

Thi trudng nay dugc Euromonitor udc tinh cé quy mo doanh thu khoang 290 nghin ty
dong vao 2025, va du kién tang trudng 5,2%/ndm trong giai doan 2025-2030. Tuy chi
tang trudng & muaec 1 chir s, ching téi lwu y mdrc chi tiéu trén dau nguoi thudc nhém
cao, xét theo quy mé kinh té Viét Nam sv cac nudc trong khu vire Chau A (hinh 41).

Bén canh ting trudng cda thj trudng, Long Chau van con nhiéu du dia md rong théng
qua gia tang thj phan. Thj trudng Viét Nam c6 sy phan manh rat cao véi 85% thi phan
thudc vé cac clra hang nhd Ié. Trong GP cac nam vira qua, Long Chau la doanh nghiép
m& réng nhanh nhat véi 2.417 nha thu6c vao cuéi nam 2025, tvang duong khoang 70%
téng s6 clra hang cla ba chudi I&n nhat. Song song va&i qua trinh md réng mang ludi, thi
phan cla Long Chau cling tang nhanh, dat khodng 11% trong nam 2025.

Tuu trung, mac du trién vong clia nganh van dugc hé trg béi cac y&u té cdu tric nhu gia
héa dan s6, thu nhap cai thién va qua trinh hién dai héa kénh ban Ié, ching téi cho rang
cac yéu té nay sé mang lai Igi ich cho toan nganh hon la riéng Long Chéau. Do dé, kha
nang duy tri toc d6 tang trudng vuot troi clla Long Chau sé phu thudc chl yéu vao cac
yéu t6 vé vi md nhu chién lugc, quan tri va van hanh dé chién hoa cac Igi thé hién c6 vao
viéc duy tri tang trudng. Theo d6, cac dong luc tang trudng chinh cla Long Chau, dugc
tém lugc trong Hinh 47.

Hinh 40. Thi trm‘:rr:ng duoc pham Viét Nam chu yéu 1a thudc ké don, phan phéi chinh tir
kénh bénh vién. O phan khtic nay, Long Chau c6 lgi thé canh tranh sv cac nha thudc khac
(Nghin ty) Thuéc OTC (thudc khéng ké don) Thuéc ETC (thudc ké don)

300 276

258
239
250 222
206
191

176
200 162

142
150 77% 78%

| 77% 77%

76%
100 76%
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50
24% 24% 24% 24% 23% 23% 23% 23% 22%

21 22 23 24 25 26F 27F 28F 29F

Ngudn: BMI, Mirae Asset Research
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Hinh 41. Quy mé thj trudng ban Ié nha thudc Viét Nam (bao gém san pham ngoai thudc)
du kién tang trudng & murc 5.2% trong giai doan 2025-2030
Quy m6 doanh s6 nha thuéc Viét Nam (nghin ty)
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Nguén: Euromonitor, Mirae Asset Research

Hinh 42. Chi tiéu y té binh quan dau ngu¢i cia Viét Nam &
murc trung binh trong khoi ASEAN

Chi tiéu vé y té trén dau nguoi (USD)

200 China India
Indonesia Malaysia 84.6
Thailand ——— Philippines
150 Singapore —\lietnam
100
70.1
24.0
0

11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Nguén: Euromonitor, Mirae Asset Research

Hinh 44. Thi tru'éng ban 1& nha thudc Viét Nam van phan
manh vai s6 lwgng nha thudc truyén thong chiém da s6...
Nha thuéc mé hinh hién dai
Nha thudc truyén théng

(nghin clra hang)

38.8 39.2 39.5 398 395 392 393 389 39.1 396

3.6
04 02 03 04 09 13 23 3.0 33

16 17 18 19 20 21 22 23 24 25
Nguon: Euromonitor, Mirae Asset Research

Hinh 43. Tuy nhién néu mé rong sang danh muc cham séc
strc khée ngoai thudc, Viét Nam thudc nhém cé mire chi tiéu
cao nhét tai chau A

Doanh s6 nha thudc trén dau ngudi (USD)

120 China India

Indonesia Malaysia 114.2
100 Thailand ——— Philippines 104.7
Singapore e \ijetnam

80 81.2
60
40
31.8
11.6
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Hinh 45. ...tao du dia I6n cho cac chubi nha thudc theo md
hinh hién dai mé& rong thi phan
(Thi phan)
Long Chau (FRT)
B Medicare

An Khang (MWG)
Others

m Pharmacity
H Phano Pharmacy

0,
100% 99% 99% 99% 98% 6% 93% 90% B87% B85%

0% 0% 6% 0% 1% 2% A% 6% 9% 11%

16 17 18 19 20 21 22 23 24 25
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Hinh 46. Mé&c dui tang trudng ctia nganh tao nén tang thuan Igi, kha nang duy tri mirc téng trudng cao hon nganh ctia Long
Chau sé phu thudc nhiéu hon vao chién lugc kinh doanh va van hanh ctia doanh nghiép

Béng luc nén ting Trang thdi/tién dé cda Long Chéu

Md& réng hé thang cira hang
M@ rong do phd trén toan quéc
Long Chau dat k& hoach mé 400-450 clra hang trong 2026, huéng téi >3.000 cira hang

2.678 ctra hang;
Cé mat tai 34 tinh

Gia téng thi phan
Thu hut khach hang tir nha thuéc déic 1ap va cac chudi canh tranh
Théng qua chinh sach gia, sur tién lgi, va loi thé phan phéi thudc ké don

11% thi phan tai cuci 2025
Y&U t6 ndi b/
Chién lugc kinh doanh Téing chi tiéu trén méi khach hang

Tang trwong
doanh thu

Y&u 6 bén ngoai

Chinh sach

Tang gia trj don hang nh& ban chéo san pham cham séc sirc khae
Tang tan sudt mua nha chuong trinh thanh vién, gdi tiém vaccine

Md& réng danh muc c6 gia ban/ bién loi nhuén cao hon

Mé réng sang tiém chdng, dich vu cham séc da, thuc pham bé sung
Tang ty trong chi tiéu nhé dap (ng nhu cdu cham séc sirc khde réng hon

Téng trudng thi trudng
Thic day bdi tang dan s6, gia hda, thu nhap tang va nhan thirc sirc khae tét hon
Chi tiéu y té Viet Nam dur kién tang 5,2% CAGR trong 5 nam t&i

Mirc thdm nhdp mé hinh hién dai con thap
Phan 16n phan thuéc vé nha thuéc truyén thdng
Xu huéng hop nhat nganh sé tiép tuc hé trg cac chudi hién dai md rong thi phan

Pay manh tuén thi quy dinh & chuan héa nha thudc

Nang cao tiéu chudn hoat déng va tudn thi trong toan nganh,

Tang cudng quan ly thudc ké don va chat lugng nha thudc

C6 lgi cho cac chudi quy m3 1én véi hé théng tudn tha chit ché nhu Long Chau

150.000-200.000 dong;
18-20 triéu giao dich/thang

Co cdu san pham ngoai thudc
clia Long Chau dat 45%

Quy mé thi truong: 290 nghin ty dong,
Tuong dueng 2,3% GDP

85% thi phan thudc vé nha thudc
truyén théng

So vdi mirc tang trudng thj trudng ki vong khoang 5,2% CAGR giai doan 2025-2030, Long Chau cd thé tang >15-20% trong trung

han nhé ting trudng thi phan, chi tiéu/khach hang va cai thién co cdu san pham.

Ngubn: Mirae Asset Research

Hinh 47. Mé&c du tang trudng ctia nganh tao nén tang thuan lgi, kha ndng duy tri mirc tang truwdng cao hon nganh ctia Long
Chau sé phu thudc nhiéu hon vao chién lugc kinh doanh va van hanh ctia doanh nghiép

Chinh sach/ quy dinh

Ngay hiéu luc Noi dung chinh

Tac ddng t&i nganh ban Ié dugc pham

Ludt stra dai, bd sung mét s6
diéu chia Luat Dugc
(Luat sb 44/2024/QH15)

Nghi dinh s6 163/2025/ND-CP

Théng tu
31/2025/TT-BYT

Théng tu
26/2025/TT-BYT

Nghi dinh
90/2026/ND-CP

B& sung quy dinh vé chudi nha thudc, kinh

doanh dugc qua thuong mai dién tl; md&
7/2025 rong pham vi hoat ddng clia doanh nghiép c6
vén dau tu nudc ngoai; don gidn hoa thi tuc
hanh chinh.

Quy dinh chi tiét thi hanh Luat Dugc stra déi,
bao gom diéu kién kinh doanh dugc, quan ly
chudi nha thudc, thuong mai dién tdr, chiing
chi hanh nghg, quan ly gia, nhap khau va thu
hoi thudc.

7/2025

Huéng dan chi tiét vé diéu kién kinh doanh
duoc, chudi nha thudc, tiéu chuan GPP, hoat
dong ban Ié va kinh doanh thudc truc tuyén.

7/2025

Stra di quy dinh vé ké dan, cho phép ké don
toi da 90 ngay d6i véi mot s6 bénh man tinh
va hoan thién trién khai don thudc dién tur tai
cac co s@ kham chita bénh.

7/2025

Tang muc x& phat d6i véi hanh vi ban thudc
ké don khong c6 don thuéc hgp 1é (10-20 triéu
dong), déng thai siét chat viéc tuan thd quy
dinh trong hoat dong ban Ié thudc.

5/2026

Chinh thirc ghi nhdn mé hinh chudi nha thuéc va kinh
doanh thudc trurc tuyén, tao nén tang phap ly cho sy phat
trién ctia kénh ban |é duoc hién dai.

Hoan thién khung phép ly thong qua don gian hda tha
tuc hanh chinh, thic ddy chuyén déi s6 va tang cudng
tiéu chudn hoa hoat ddng phan phéi, ban 1é dugc pham.

Cu thé héa cac quy dinh vé chubi nha thuéc, GPP va kinh
doanh thudc truc tuyén, tao diéu kién md rong hé théng
ban Ié véi quy trinh quan Iy thong nhat.

Thuc ddy chuyén d6i s6 trong ké don va cap phét thudc,
hé trg nang cao kha nang tuan tha diéu tri va tang hiéu
qua van hanh clia cac chudi nha thudc.

Tang cudng thuc hién quy dinh ban thudc ké don, qua dé
6 thé thuc ddy qua trinh chudn héa nganh va tao Igi thé
canh tranh cho cac chudi dat chudn GPP nhu Long Chau
so véi cac nha thudc nhd 8.

Ngudn: Téng hop tir cac van ban luat
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Loi nhuan cai thién, nhung du dia tang trwdng con han ché

Sau qua trinh tai co cau tlr nam 2022, FPT Shop da tirng budc cai thién hiéu qua hoat déng trong
b&i canh thj trudng ban 1& ICT trong nudc budc vao giai doan bao hoa. Chudi hién van hanh 621
clra hang, trong khi doanh thu binh quan méi clra hang da phuc hdi tir mirc day khoadng 5,2-6,7
ty dong/quy Ién trén 7 ty ddng thang Q3/2025. Sy cai thién nay chd yéu dén tir nhu cdu manh
déi véi iPhone 17, cling vdi viéc FPT Shop va cac clra hang phan phai chinh hang chiém thi phan
tir hang xach tay.

Theo quan diém cdia chiing t6i, si phuc héi trong giai doan 2025-1Q26 phan anh nhiéu hon yéu
t6 chu ky san pham thay vi sy ci thién mang tinh ciu tric cho trién vong nganh, vén da budc
vao giai doan bao hoa va tang trudng chi dén tir nhu cau nang cap.

Do d6, md hinh dy bao hién tai khéng gia dinh da tang trudng cao clia FPT shop s& duy tri, ma
ky vong doanh thu sé& dan trd lai murc tang trudng binh thudng. Du doanh thu giai doan 2026-
2030 tang trudng binh quan 3,5%/nam, trén co s& FPT Shop khé ghi nhan thém mirc téng dang
k& vé thi phan khi khéng con uu tién mé rong mang Iudi, trong béi cdnh canh tranh tir kénh ban
hang truc tuyén ngay cang gia tang.

Hinh 48. Doanh thu binh quan ctra hang ctia FPT shop hoi Hinh 49. Gitip chudi duy tri mirc g nhuén duong
phuc tir Q2/2025
(Ty dong/thang) (Ty dong/quy) L (Bién LNHD)
20.0 [IBién lgi nhuan Hb 8%
. Doanh thu trén clra hang
Doanh thu/CH (T) Quy md CH (P) = Chi phi HD trén ctra hang
3.5 900 16.0 4%
3.0 2.8 800 12.0 m Lﬂ 4‘_"_’_\_;’_1_’7 0%
2.5
Z4 L 700 80 4%
2.0 eSS
18 —
1.5 600 40 8%
: Doanh thu binh quan dudi ngudng 6,2 ty déng/cira hang/quy
1.0 500 0.0 thudong khéng di dé ba dép chi phi hoat déng 12%
20 21 22 23 24 25 26 20 21 22 23 24 25 26

Ngubn: DT liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 50. Du bao tiéu thu dién thoai va laptop tai thi truong Hinh 51. Gia tri thi trud'ng nganh ban lé ICT-CE duoc du bao
Viét Nam sé& buéc vao giai doan ting trudng chdm, chliyéu  tang nhanh hon SL san pham ban ra. Tuy nhién, gia ban cao

tir nhu cdu nang cap/thay thé
(SL tiéu thy, nghin chiéc)

hon cé thé tac ddng dén nhu cau
(Nghinty) = May tinh va laptop ' Dién thoai

May tinh va laptop bién thoai

30,000
25,000
20,000
15,000
10,000

5,000

00
1M1 13 15 17 19

Ngudn: Euromonitor, Mirae Asset Research

200

150 /
/ \
100 +10.5% CAGR

-10.9% CAGR -3.2% CAGR

+3.7% CAGR
50

00
21 23 25 27F 29F M1 13 15 17 19 21 23 25 27F 29F

Mirae Asset Securities Research 23



CTCP Ban |é Ky thuat sd FPT 16/07/2026

Hinh 52. Apple du ki€n sé tang gia >20% d6i véi cdcdong san  Hinh 53. Thi phan ctia FPT Shop da ghi nhan giam lién tuc

pham, diéu nay c6 thé dnh hudng dén nhu cau déi véi cac trong cac nam gan day
mat hang déng gép doanh thu Ién ctia FPT Shop
Dv béo thi trudng doi véi gia ban cac dong SP cla (Thi phan)
Apple (USD) FRT MWG
P MAC IPAD Dien May Cho Lon Nguyenkim
2,000 1,7891.826  80% W Pico Home Center
H Vien Thong A
1,383 9
1,500 ) 1941,268 60% =
' | | - — -
|| —-— -— - ||
1,000 892 40% - W =
-
49%
500 20% 30% 33% 33% 33% 36% 37% 35% 42%
24%
4 448 4
0 o i | 0% 4% 5% 5% 6% 6% 5% 6% 7% 4% 3%
18 19 20 21 22 23 24 25 26F 27F 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguon: Bloomberg, Mirae Asset Research

Méc du du dia tang trudng khdng con 1én, FPT Shop van déng vai trd quan trong trong viéc tao
dong tién cho FRT. Sau giai doan tai co cau, hoat déng kinh doanh da quay trd lai trang thai tao
dong tién ty do duong nhd cai thién vén luu ddng va kiém soat chi phi. Theo chiing t6i, dong tién
tlr FPT Shop s& 1a ngudn vén ndi bd quan trong, hé trg FRT tiép tuc dau tu vao Long Chau va cac
mang kinh doanh md&i ma khéng phu thudc qua nhiéu vao nguén von bén ngoai.

Hinh 54. Ky vong FPT Shop sé tiép tuc duy tri dong tién tw do duong nh loi nhuan hoat déng
phuc hdi. Tuy nhién, déng tién tir vén luu déng c6 thé kém tich cuc hon so vé&i cac ndm truéc

khi hang t6n kho dw kién tang tré lai truéc cac dgt tang gia cia nhém hang ICT-CE
Ty dong 2022 2023 2024 2025 | 2026F 2027 2028F 2029F  2030F
Doanh thu 20689 16,185 15126 16,809 | 17,886 18,719 19405 20309 21,254
EBIT 411 -397 24 146 172 224 284 323 391
Thué -83 0 0 -1 -34 -45 -57 -65 78
Khau hao 45 66 68 70 72 74 76 78 80
Dy phong -15 1 21 19 0 0 0 0 0
Thay d6i VLD 834 -1,371 786 892 | 171 213 227 255 232
Dongtiénthuan HDKD  -476  -1,700 899 1,126 39 M 76 82 161
Dau tr TSCH 127 295 -55 -35 -28 21 -25 -28 -31
GOp v6n/thodi von 227 0 224 0 0 0 0 0 0
Dong tién tu do -830  -1,996 620 1,092 1 19 51 54 130

Nguon: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (té6m tat)

16/07/2026

(ty dong) 2025F 2026F 2027F  2028F (ty dong) 2025F 2026F 2027F 2028F
Doanh thu thuan 51,083 60975 71,626 82,507 Tai sdn ngan han 21,787 25,781 31,289 37,341
Gid von hang ban 41,073 48759 -56,848 -65,048 Tién va cac khoan tuong duong tién 2,870 4,711 7,109 10,145
Loi nhuan gop 10,010 12216 14,778 17,459 Phai thu va cac khoan phai thu khac 729 640 728 711
Chi phi ban hang & quan ly -869% -10,507 -12514 -14461 Hang ton kho 11,927 14,104 17,056 20,018
Loi nhuan hoat ddng (diéu chinh) 1,314 1,710 2,264 2,998 Tai san ngan han khac 6,262 6,326 6,395 6,466
Lgi nhuén hoat dong 1,213 1,678 2,268 3,062 Tai san dai han 1,927 1,750 1,600 1431
Loi nhuan ngoai HDKD -95 -32 4 64 Tai sdn ¢6 dinh hitu hinh 1,576 1,398 1,249 1,079
Thu nhap tai chinh thuan -101 32 4 64  Pautulién doanh 0 0 0 0
L3i/16 tir cdng ty lién két 0 0 0 0  Taisandaihankhac 351 351 351 351
L3i/I6 khac 6 0 0 0 Téng taisan 23714 27,531 32,889 38,772
Loi nhudn truéc thué 1,219 1,678 2,268 3,062 No'ngén han 18574 21,049 24,593 28,026
Thué TNDN -235 -336 -454 -612 Phai trd ngudi ban 7,924 9,149 11,016 12,671
Loi nhudn sau thué 984 1,342 1,815 2,450 Ngvay ngan han 10,052 11,190 12,748 14,406
LNST ¢6 dong cong ty me 795 1,074 1,454 1,964 No ngan han khac 599 71 829 949
Lgi ich ¢ dong thiéu s& 189 268 360 486  Ngdaihan 1 0 0 0
EBITDA 1,634 2,124 2,766 3,592 Ng vay dai han 0 0 0 0
Dong tién tu do 2,086 729 837 1,326 No dai han khac 1 0 0 0
Téng no phai tra 18575 21,049 24593 28,026
Vén chti s& hiru 4171 5,246 6,700 8,664
V6n c8 phan 1,703 1,788 1,788 1,788
Bién Igi nhuan gop (%) 19.6 20.0 206 212 Loi nhuan gitr lai 2,468 3,458 4912 6,876
Bién EBITDA (%) 3.2 35 3.9 44 Thang duvén va cac khoan khac 0 0 0 0
Bién Igi nhuan hoat déng (%) 26 2.8 32 3.6 Lgi ich c8 déng thiéu s6 968 1,236 1,596 2,082
Bién Igi nhuan rong (%) 1.6 1.8 20 24 Tdng cdng ngudn vén 5139 6,481 829% 10,746
Bao cdo chuyén luu tién té (tém tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(ty ddng) 2025F 2026F 2027F  2028F 2025F 2026F 2027F 2028F
Luu chuyén tién tir HD kinh doanh 2,747 672 833 1,315 P/E (x) 32.1 25.0 184 137
Lai nhuén sau thué 795 1,074 1,454 1,964 P/CF (x) 122 36.8 320 20.2
Cac khodn diéu chinh truéc VDL 162 414 502 594 P/B(x) 5.0 4.1 32 25
Khau hao va khau trir 403 414 502 594 EV/EBITDA (x) 15.6 126 9.7 75
Khac -240 0 0 0 EPS (VND) 4,667 6,009 8,133 10,982
Thay d6i vén luu dong 1,480 -817 1,124 1,242 CFPS (VND) 12,251 4,075 4,680 7416
Thay déi khoan phai thu -289 -72 -66 55 BPS (VND) 30,176 36,247 46395 60,094
Thay déi hang ton kho 1,721 2177 2952 -2,962 DPS (VND) 0 0 0 0
Thay d6i khoan phai tra 3,489 1,174 1,796 1,589 Ty I chi tra ¢8 tdrc tién mat (%) 0.0 0.0 0.0 0.0
Cac thay d6i Khac 2 258 98 76 CGtdctién mattrén thigia (%) 0.0 0.0 0.0 0.0
Cac khoan muc khac 310 0 0 0  Tangtrudng doanh thu (%) 274 194 175 15.2
Luwu chuyén tién tir HD dau tw -5,264 -236 -353 -424 Tang trudng EBITDA (%) 76.6 30.0 303 29.8
Thay déi chi phi xdy dung co ban 534 236 353 424 Tang trudng lgi nhudn HD (%) 904 30.2 324 324
Dau turtai chinh ngdn han -4,943 0 0 0  Tangtrudng EPS (%) 100.3 287 354 35.0
Thay d6i tai san dau tu dai han 0 0 0 0  Vongquay phaithu (x) 721 58.7 50.5 61.6
Cac khoadn muc khac 213 0 0 0 Vong quay ton kho (x) 34 35 33 3.2
Luu chuyén tién tir HD tai chinh 3289 1406 1,918 2144  Vongquay phaitra (x) 6.9 6.8 6.3 6.2
Novay 1,251 1,138 1,558 1,659 ROE (%) 26.1 22.8 243 25.6
Vén va cac quy 2,037 0 0 0 ROA (%) 4.0 4.2 4.8 55
C8 turc titn mat 0 0 0 0 ROIC (%) 171 16.0 193 230
Cac khoan muc khac 0 268 360 486 No vay rong trén von cht (x) 244 85 35 -15.5
Luu chuyén tién thuan 772 1,841 2,398 3,036  Tién mattrén ng ngdn han (%) 875 95.1 1023 1116
S6 dudauki 2,098 2,870 4711 7,109 Chi s6 thanh khodn hién hanh (x) 12 12 13 13
S6 du cudi ki 2,870 4,711 7109 10,145 Chi s6 thanh khoan nhanh (x) 0.5 0.5 0.5 0.6

Source: Company data, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuy&n nghi va gia muc tiéu 2 nam gan nhéat
Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu 200,000

CTCP Ban |é Ky thuat s& FPT (FRT VN) 16/7/2026 Mua 150,000
e WN

100,000

50,000

0
Jul25 Sep25 Nov25 Jan26 Mar26 May26 Jul26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va
dai ly clia ho c6 thé c6 cac vi tri dai hodc ngan trong bét ky chirng khoan chd @& nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, véi tu cach |a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cadc méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thij trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi
lai hodc xudt ban, toan bd hodc moét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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