MBS Research | BAO CAO CO PHIEU
04 Thang 05 2026

f A
¥i-MBS

CTCP Ban lé Ky thuat sé FPT (HOSE: FRT)

FPT Shop phuc hoi manh mé, Long Chau duy tri

tang trwwéng kha quan.

= Q1/2026, LN rong dat 287 ty ddng, tang truédng 71% svck véi sw kha quan &
ca hai chuéi Long Chau va FPT Shop, cao hon 18% sv dw phéng MBS
Resesarch.

= V@i dong lyc phuc hdi manh mé ti FPT Shop cung s tang truwdng on dinh
tlr Long Chau, chung téi wéc tinh LN rong dat tang trwdng kép 33% giai
doan 2026-2027

= Chung téi dwa ra khuyén nghi KHA QUAN véi gia cb phiéu 172,000 ddng/cp.

Q1/26, LN rong ghi nhan 287 ty déng, ting manh 71% svck, cao hon 18%
dw bao Q1/26 cua chuing toi

Q1/2026, tbng doanh thu ghi nhan 15,158 ty déng (29.2% svck) v&i sy tang
trwdng tich cwe & ca hai chubi Long Chau va FPT Shop. Bién LN gép dat 19%
(+1.3d% svck), chd yéu nh® vao sw cai thién tir Long Chau. Ty trong
CPBH&QLDN/téng DT giam nhe 0.5d% svck. Nbi bat c6 phan doanh thu tai chinh
tang gap 2.7 1an svck, dén tlr quy mé tién g&vi ngan han gép 10 lan svck (ghi nhan
~8,000 ty ddng). Chi phi tai chinh tdng 69% svck, ghi nhan ~150 ty déng do quy
mé no' vay ngén han tdng dam bao cho vén lwu ddng nhap hang toén kho. Téng
két, LN rong ghi nhan 287 ty déng, tang 71% svck, cao hon 18% sv du phéng
Q1/2026 cta chung tdi. Két qua nay hoan tat 31% dy phdng cii cita MBS
Research.

Chung t6i ting dw phéng LN rong 2026 thém 16% do trién vong tich cwc
hon tir FPT Shop.

Nam 2026, chung t6i nhan thdy FPT Shop da vwot qua giai doan khé khan va
doanh thu bat dau ghi nhan tich cwc véi doanh thu TB/ctra hang tang ~24% svck
véi dong lwc tr ca gia ban va nhu cu, chd yéu dén tir nhu ciu thay thé san
pham trwdc nhirng lo ngai tang gia manh trong dai han. Bén canh day, véi loi thé
nguwdi dan dau, Long Chau tiép tuc tdng 6n dinh véi quy mé cé tang trwdng dat
17%, twong (’ng m& mai 400 nha thudc. Tuy Long Chau sé c6 nhiéu hon déi tha
trén thi trwéng do cac chudi Ién da bat dau ting tbc mé réng, tuy nhién chung toi
nhan thay thé manh vé uy tin va danh muc san pham sé gitup Long Chau duy tri
tbc do tang trwdng tdt. Chang t6i ky vong vai trién vong tich cwc ctia FPT Shop
va sy 6n dinh tir Long Chéu sé gidp cho LN rong tang trwdng 37% svck, ghi nhan
1,050 ty dong.

Khuyén nghi KHA QUAN véi gia muc tiéu cta FRT la 172,000 d/cp

Gia muc tiéu cao hon 4% sv du bao cii do (1) tdng dw phong LN ndm 2026 thém
16% sv dw bao cii, (2) chuyén mé hinh dw bdo sang nam 2026. Giai doan 2026-
27, v&i dong lwe chung tr viée (1) bdi canh xu hwéng phuc hoi ré nét hon cuda thi
trwdng tiéu dung chung sau giai doan dai tang trudng 1 chi s6, (2) dw bao tang
trwdng kép LN rong dat 33% nho sw tang trwdng kha quan tir Long Chau cung
sw phuc héi manh mé tlr FPT Shop, ching t6i nhan thay thoi diém hién tai la phu
hop dé xem xét dau tw cb phiéu FRT..

Chi tiéu tai chinh 2024 2025 2026 2027

Doanh thu thuan 40,104 51,083 61,627 73,270
Lgi nhuan rong 318 795 1,087 1,403
Tang trwéng doanh thu thuan 25.9% 27.4% 20.6% 18.9%
Tang trwdng LN rong N/A 150.3% 36.7% 29.1%
Bién LN gop 18.9% 19.6% 20.1% 20.4%
Bién EBITDA 1.5% 2.4% 2.7% 2.3%
ROAE 18.1% 26.1% 22.6% 22.4%
ROAA . 2.2% 4.0% 4.2% 4.6%
EPS (VND/c6 phiéu) 1,864 4,667 6,381 8,241
BVPS (VND/c6 phiéu) 14,032 24,495 31,879 41,563
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KHA QUAN
Gia muc tiéu VND172,000
Tiém néng téng gié 15.4%

Thay dbi trong yéu trong bao cao

Tang LN rong nam 2026 thém 16% so voi dw
phéng truée, bé sung dw phéng 2027

Théng tin c6 phiéu
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Gia dong cira (VND, tréi)

Nguén: Fiinpro, MBS Research

Gia thi truong (VND) 145,100
Cao nhét 52 tuan (VND) 175,500
Thép nhét 52 tuan (VND) 123,000
Vén héa (ty VND) 25,375
P/E (TTM) 32
P/B 6
Thi suét ¢ tirc (%) 0
Ty 1& SH nuée ngoai (%) 32%

Ngudn: https://s24.mbs.com.vn/

Co cau s& hivu

CTCP FPT 46.5
Dragon Capital 11
CTBC Vietnam Equity Fund 49
Khac 48.6

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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Cong ty C6 phan Ban 1é Ky thuat s6 FPT

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Mang Long Chau tiép tuc ting trwdng dn dinh voi vi thé dan diu virng chéc
(quy mé gan 3,000 nha thubc phd séng toan quédc). Trong béi canh thj trwérng
dang bi théng tri b&i chudi thubc tw nhan nhd 18, ty & bao phd clia cac chubi
nha thuéc ~10%, ching téi nhan thdy Long Chau con nhiéu dw dia mé rong
clra hang, do vay chung t6i dy bao tang trwdng kép clra hang dat 15.4%
trong giai doan 2026-27. Ddng lwc chinh tir mé réng quy md va téi wu chi phi
giup cho LN rong tang tredng kép 25% trong giai doan 2026-27.

Mang FPT Shop da vwot qua giai doan kho khan va dang thanh céng tang
trwéng cho DT trung binh/CH bang viéc gia tdng danh muc san pham, mé&
mé&i khu vec d6 gia dung va dién ti tiéu dung cho gia dinh. Trong giai doan
cau dang bwdc dau phuc hoi, véi loi thé vé vi thé top 2 thi phan trong nganh
ban 1& dién t& tiéu dung, viéc mé rong chiéu rong danh muc san phadm sé
giup FPT Shop tiép can dwoc da dang nhu cau tiéu dung, cling mdc gia ban
tang cao do thiéu hut ngudn cung tir thi trwéng thé gidi, ching t6i ky vong
tbng doanh thu tang trwdng kép 19% trong giai doan 2026-27. Nho vay, LN
rong woéc tang tredng kép 90.5% trong giai doan 2026-27.

Véi sy tang trudng 6n dinh tlr Long Chau cung sy bt pha t» FPT Shop,
chung téi ky vong tang trwdng kép FRT ghi nhan 33% trong giai doan 2026-
27.

bPinh gia

Chung toi tang gia muc tiéu Ién 3% so v&i bao céo cii dé dwa ra gia tri hop ly
cho FRT trong giai doan nay 1a 172,000 déng/cé phiéu (tiém ning tang gia
15.4%), thay ddi cht yéu do (1) tdng dw bao LN rong 2026 1&n 16% sv du bao
cd, (2) chuyén mé hinh dinh gia sang ndm 2026. Giai doan 2026-27, v&i dong
lwe chung tir viéc (1) bdi cdnh xu hwéng phuc hdi ré nét hon cla thi truwdng tiéu
duing chung sau giai doan dai tédng trwdng 1 chi¥ sb, (2) dw bao tang trudng kép
LN rong dat 33% nho& sy téng trwdng kha quan tr Long Chau cung sw phuc hoi
manh mé t FPT Shop, chung t6i nhan thay thei diém hién tai 1a phu hop dé

xem xét dau tw cd phiéu FRT.

Hinh 1: Téng két cidc phwong phap dinh gia

Don vi: ty dong Phwong phap dinh gia  Hé sb Gia tri hop ly Ty 1& s& hivu (%) Gia tri doanh nghiép theo s& hiru

Long Chau DCF WACC: 10% 37,097 75% 27,823
FPT Shop DCF WACC: 10% 2,702 100% 2,702
(+) Tién va twong duong tién 8,798.9
(-) No' vay 10,051.5
Gia tri doanh nghiép 29,271.8
S6 lwgng CP Iwu hanh (cp) 170,301,785
Gia cb phiéu lam tron (VND/cp) 172,000
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Hinh 2: Chiét khiu déng tién — FPT SHOP

Hinh 3: Chiét khau dong tién — Long Chau

Dinh gia FCFF FPT Pinh gia FCFF Long
Shop 2026 2027 2028 Il 2035 Chau 2026 2027 2028 /Il 2035
Don vi: Ty déng Bon vi: Ty dong
LN rongtrudc CPLV 387 472 481 874 LN rong trudc CPLV 1,343 1,668 2,045 6,619
(+) Chi phi khau hao 113 18 23 20 (+) Chi phi khau hao 443 251 337 314
(-) Thay déi VLD 158 20 (5) (323) (-) Thay ddi VLD 1,070 959 560 431
(-) Pau tw TSCH 25 25 26 30 (-) Dau tw TSCb 456 474 385 493
FCFF (95) (28) 6 285 FCFF -613 -512 381 3,191
Gia tri hién tai clia giai Gia trj hién tai cla giai
doan 2026-35 1,106 doan 2026-35 11,449
Gia tri hién tai cta gia Gia tri hién tai cta gia tri
tr] dai han 1,596 dai han 25,648
Gia tri doanh nghiép 2,702 Gia tri doanh nghiép 37,097
Nguén: FRT, MBS Research Nguén: FRT, MBS Research
Hinh 4: Cac gia dinh trong phwong phap chiét khau dong tién
Lai suét phi rdi ro 4.0%
Phan bu rdi ro cla thj trwong 8.5%
Beta 1.2
Chi phi st dung vén 14.2%
Chi phi st dung no vay 7.0%
WACC 9.9%
Hinh 5: So sanh cac doanh nghiép cung nganh
Céng ty M3 Bloomberg Vén hoa PIE (14n) P/B (l4n) ROA% ROE (%)
(ty VND) 2025 2026 2025 2026 2025 2026 2025 2026
Doanh nghiép ban dién tr tiéu dung
CTCP Dau Tu Thé gi¢i di dong MWG VN 123,348 18.4 13.7 4.0 3.0 9.0 10.2 23.0 24.6
Home product Cen. HMPRO TB 63,567 137 13.0 2.9 2.9 8.2 9.1 20.4 22.9
Nojima 7419 JT Equity 62,200 9.2 n/a 1.5 n/a 6.6 n/a 17.8 n/a
Bicmart 3048 JP Equity 50,233 14.2 15.0 1.6 16 3.9 3.8 1.7 10.9
Comseven COM?7 TB Equity 42,527 13.0 12.2 4.9 4.1 14.0 14.3 41.4 37.9
Siam Global House Global TB 29,325 185 16.3 1.4 1.3 4.9 5.3 7.8 8.2
CTCP Thé gi6i sb DGW VN 9,600 15.8 13.9 2.5 2.1 5.1 6.0 16.9 17.2
Dohome Dohome TB 9,573 19.7 16.3 0.9 0.8 18 2.4 4.6 4.8
Erajaya Swasembada Tbk ERAA IJ Equity 10,073 5.5 5.1 0.7 0.6 4.7 4.8 13.9 12.9
[Trung binh 14.2 13.2 2.3 2.1 6.5 7.0 17.5 17.4
Doanh nghiép ban Ié dwgc pham
Laobaixing Pharmacy Chain JSC 603883 CH Equity 41,212 27.0 15.6 1.6 1.5 1.9 3.6 5.8 9.9
Yifeng Pharmacy Chain Co Ltd 603939 CH Equity 109,303 16.5 14.6 23 2.2 6.3 7.0 14.8 15.4
Yixintang Pharma A Equity 002727 CH Equity 28,720 265 13.0 1.0 1.0 0.6 6.0 1.2 7.0
DaShenLin Pharmaceutical Group Co LTd 603233 CH Equity 84,791 17.1 15.2 3.0 2.7 4.8 5.3 17.3 18.2
[Trung binh 21.8 14.6 2.0 1.9 3.4 5.5 9.8 12.6
CTCP Ban & Ky thuat s FPT FRT VN 25,327 34.0 24.9 6.1 4.7 4.0 4.2 26.1 226

Rui ro dau tw

= Long Chau ngrng mé réng clra hang mai do khé khan tir viéc tim kiém mét
baéng cé mirc gia phu hop gap khé khan

= Ty trong CPBH&QLDN/téng doanh thu ctia Long Chau tang manh khi cac
ddi tht cung nganh ciing dang tich cuwc mé méi

= Vi linh vuc FPT Shop, cau tiéu thu dién t& tiéu dung khéng nhu ky vong
c6 thé khién cho phan ty trong CPBH&QLDN/tdng doanh thu gia tang, anh
hwéng dén loi nhuan rong DN.
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Q1/2026, LN rong tang trwéng 71% véi sw kha quan & ca hai chudi
Long Chau va FPT Shop.

Hinh 6: Két qua kinh doanh Q4/24 va ca nam 2024 (Don vi: ty VND)

Cac tiéu chi kinh sv quy sv dw . ‘s
doanh (dv: ty déng) Q1/2026 b svck phong cii Panh gia
Tdng sb cira hang
Loi thé vé chat lvgng va uy tin thwong hiéu gidp cho Long Chau tiéy
Long Chéau 2,517.0 4.1% 24.5% 95.2% da m& rong quy mod va thanh cong mé& méi 100 nha thudc trong nan
Q1/2026
Da gidm quy mo ctra hang vét li d& chém lai giup cho FPT Shop or
FPT Shop 621.0 -0.3% -1.1% 95.0%  dinh van hanh, duy tri lwgng clra hang kinh doanh t6t dé dam bao th
phan.
Doanh thu/ctra
hang/thang
Q1/2026, doanh thu TB/CH vén duy tri kha quan & ngwdng 1.3-1.4 b
Long Chéau 1.4 2.3% 3.2% 116.5%  dong/thang trong boi canh tieép da mé rong manh mé cac nha thudc
maoi
Q1/2026, doanh thu/CH tang ~33% svck nh& vao viec m& mdéi cac
FPT Shop 2.6 -8.1% 32.7% 112.2% san pham gia dung va dién lanh, tdng danh muc san pham, thant
cong tiép can da dang nhu cau ctia nguwdi tiéu dung
Téng doanh thu 15,158.0 1.4% 29.2% 25.1%
Long Chau 10,343.0 6.7% 28.4% 24.4%
FPT Shop 4,815.0 -8.4% 30.8% 26.8%
Loi nhuan gop 2,874.7 13.2% 38.6% 23.4%
Bién lgi nhudn gép 19.0% 2.0d% 1.3d% 93.1%
Chi phi quan ly DN 522.1 9.9% 24.8% 25.4%
Chi phi ban hang 1,998.4 0.9% 25.8% 23.0%
CP ban hang & 3 o ) o o,
QLDN/Téng DT 16.6% 0.2d% 0.5d% 93.4%
Q1/2026, doanh thu tai chinh tang gép 2.7 1an svck chd yéu do quy
Doanh thu tai chinh 141.7 35.6% 274.3% 124.3% md dau tw tai chinh ngén han gép 10 I&n svck, ghi nhan ~8,000 t
dong.
Q1/2026 chi phi TC tang manh 69% svck, duy tri da tang manh ké t
cu0| nam 2025 chu yéu do quy mé ng vay ngan han tang dé dam bac
ngudn tién cho vén lwu déng cho ca 2 mang kinh doanh dién ti tiét
Chi phi tai chinh 149.8 40.7% 69.0% 51.5% dung va ban 1& dwoc pham, déc biét [a mang dién to tiéu dung kh
trong bdi canh ngudn cung 2026 wac tinh thiéu hut, doanh nghiép lut
hang trwéce, do vay lwgng HTK tang cao svck dam bao da cung dé
phuc vu cho khach hang.
I;‘;”g do: Chi ph lai 149.8  407%  69.1% 51.5%
LNTT 471.6 13.6% 73.1% 31.7%
Thué TNDN 97.0 45.5% 62.5% 34.8%
Téng két, véi sy phuc hdi manh mé tir 16 sang l4i rong ctia mang FP?
LN rong 287 4 0.7% 71.1% 30.6% Shop cung s tang trwdng on dinh t&r mang Long Chau, ca nam 2025
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LN rong dat 795 ty déng (+150% svck). Két qua nay hoan tat 31% dt
phdng cii clia chung toi.
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Giai doan 2026-2027: FPT Shop bt pha, Long Chau gilr virng da

tang trwéng
Diéu chinh dw bao KQKD giai doan 26-27

Hinh 7: Dw bao KQKD 26-27 (Bon vi: ty VND)

L e . sv dw . iz
Cac tiéu chi kinh doanh 2025 2026 svck phéng cii 2027 svck banh gia
Téng sé ctra hang
Long Chau 2,417 2,817 16.5% 6.6% 3,217  14.2%

Chung t6i ha dw bao sb lwong clra
hang 5% sv dw bao cii do nhan thay
day chwa phai thoi diém thich hop dé
FPT Shop 623 623 0.0% -4.7% 623 0.0% FPT Shop mé& thém clra hang mai khi
cobng ty dang tap trung hon vao viéc
tang trwong doanh thu/CH trong béi
canh nhu cau phuc hdi

Doanh thu/ctra hang/thang

Long Chau 1.2 1.2 -2.7% -2.7% 1.2 4.3%
D|eu chinh tang 21% sv dw bao ci chu
3 o, o, Yéudéntw V|ec téng gia ban san pham
FPT Shop 2.2 2.8 23.9% 21.1% 32 15.0% ~15% khi ngudn cung dwoc WAE tinh
khan hiém hon so véi cung ky
Téng doanh thu 51,310 | 61,627 20.1% 21% 73,270  18.9%
Long Chau 34,501 | 40,799 18.3% -3.7% 49,318  20.9%
FPT Shop 16,809 | 20,827 23.9% 15.8% 23,951 15.0%
Loi nhuan gop 10,010 | 12,360 23.5% 0.5% 14,930 20.8%
Bién lgi nhuén gép 19.5% | 20.1% 0.5% -0.3d% 20.4% 0.3d%
FPT Shop 11.9% | 12.2% 0.3% -1d% 12.4%  0.2d%
Long Chéu 23.9% | 24.1% 0.2% 0.5d% 24.2%  0.2d%

Chung toi giam 3% sv dy phong cl do
TTTC LC d& cham lai téc d6 tang
Chi phi quan ly DN 1,678 2,003 19.4% -2.5% 2,369 18.3% trwdng TT mdi, tap trung vao tang
trwéng DT/CH dé huéng dén muc tiéu
hoa vén vao ndm 2027.

Chi phi ban hang 7,018 8,452 20.4% 2.7% 10,122 19.8%

CP béan hang & QLDN/Téng DT 16.9% | 17.0% 0.0d% -0.8d% 17.0% 0.1d%
Chung téi tang manh 194% sv dy
phdng cii do nhan thay xu hwéng gite
tién g ngan han cla FRT gia tang
Doanh thu tai chinh 288 335 16.5% 194.0% 364 8.5% trong nam 2025 va dw bao sé duy tri
trong ndm 2026, khién cho doanh thu
ti&n g ngén han tdng manh sv dw bao
cl.
Chung t6i tang 120.8% sv dw phoéng c,
S 5 q o cht yéu 1a (1) tdng quy mé ng vay ngan
Chi phi tai chinh 389 643 65.3% 120.8% 736  14.5% T A s ) s
suat di vay 2d% sv dw phéng c.

Trong d6: Chi phi I4i vay 389 642  65.2% 120.6% 735 14.5%
LNTT 1,219 | 1,624  33.2% 9.2% 2,099 29.2%
Thué TNDN 235 279 18.6% -0.2% 361 29.6%

Tong két, chung t6i tang dw bao 16% sv
LN rong 795 | 1,087 36.7% 15.7% 1,403 29.1% dv bao cl do sy phuc hoi kha quan cla
FPT Shop va sé tiep da tang truwdng lai
rong manh mé trong nam 2026-27
Long Chéu 713 855 19.9% -0.1% 1,110 29.8%

FPT Shop 81 232 184.7% 154.9% 294  26.7%

Nguén: FRT, MBS Research wéc tinh
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Long Chau: Giir virng vi thé dan dau, tiép da ting trwéng quy mé véi ki

vong m& méi 400 nha thudc trong nam 2027.

D dia téng truéng quy mé van con véi ty 1é thdm nhép chubi nha thuéc méi chi

dat ~10%

Thei gian qua, Long Chau da gilr virng ngdi vi dan dau vai ty |é ting trwdng kép
quy mo dat 27% trong giai doan 2023-25, twong (rng TB m& mdi 460 nha
thudc/nam. Giai doan tiép theo, tbc d6 ting trwdng cham lai déi chut khi khéng
chi Long Chau ma céac chubi bén canh ciing da va dang mé rong mang lwdi ban
I& dwoc pham, chi phi kha nang gia tdng va cham lai tbc do tang trwdng sv giai
doan truéece.

Nhin vé phia thj trwéng, tuy cac doanh nghiép khac da va dang mé réng nhung
sb lwong con kha khiém tén va ching t6i nhin nhan Long Chau — nguwdi dan dau
van con nhiéu loi thé Ién dén danh muc san pham, uy tin (d&c biét Ia ngudn géc
san phém) va cac dich vu hd tro khach hang nhanh chéng vé van chuyén va
kiém soat don thubc. Khi nhu cau vé thubc cung cac san phdm chdm séc strc
khée dang ngay cang I&én & Viét Nam va 1a yéu td thiét yéu véi nguoi tiéu dung,
v&i vi thé ctia ngwdi dan dau, chung téi ky vong chudi nha thuéc Long Chau tép
da m& mai ~400 clra hang trong nam 2026, do vay tang trwwdng quy mé véi wéc
tinh dw bao tang trwdng kép dat 14% trong giai doan 26-27.

Hinh 8: Long Chau van duy tri dworc s lwgng nha thuéc mé méivavi  Hinh 9: V&i ~600 nha thuéc dwgc mé méi, ty 1é bao phi cta nha

thé dan dau thi trwong ban lé dwoc pham Viét Nam..

thuéc hién dai da l1én ~10% trong ndm 2025 va ky vong sé ting
1én 12% trong nam 2026.

2,600 30.0% 14.0%
PS 25.0% .
2,100 20.0% 12.0%
1,600 N 15.0% 10.0%
10.0%
1,100 5.0% 8.0%

600 0.0% 6.0%
-5.0%
m 2 4.0%
100 — -10.0%

Long Chau Pharmacity An Khang Trung Son

Pharma 20%

® Q1/2025 (nha thuéc, tréi) = Q1/2026 (nha thuéc, tréi) ¢ svck 00% s

2026F 2027F

Ngudn: FRT, MWG, Pharmacity website, TS website, MBS Research ~ Ngudn: FRT, MWG, Pharmacity website, TS website, MBS Research

nha thuéc tw nhan khoang 7% svao nam 2026.

Hinh 10: Tién t&i dat dworc 1d% quy mé bao pha méi nam, dw bao Hinh 11:Tir d6, wéc tinh quy mé bao phi Long Chau trén téng
Long Chau mé mé&i dwoc 300-400 nha thuéc moi nam..
3,500 70% 9.0%
3,000 - 60% 8.0%
2,500 - - 50% 7.0%
2,000 A L 40% 6.0%
1,500 A - 30% 5.0%
1,000 A F 20% 4.0%
500 A F 10% 3.0%
0 - - - T 0% 2.0%
2023 2024 2025 2026F 2027F
1.0%
S6 nha thudc Long Chau (nha thubc, trai) 0.0%
2023

Sé nha thuéc Long Chau (svck, phai)

Ngudn: FRT, MBS Research
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Ngudn: FRT, MBS Research téng hop
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Téng tr'dng kép LN rong cua Long Chéau giai doan 26-27 dat 25%.

Chuing téi duy tri dw béo LN rong so v&i bao céo cii va bd sung dw phong KQKD
2027, sau diéu chinh, LN rong ctia LC dw kién ting trwdng 20%/30% trong nam
2026-27, cu thé thay dbi:

e Diéu chinh ting sb lwong clra hang 2026 thém 7% sv dw phéng truéec.
Chung t6i duy tri trang thai lac quan véi vi thé dan dau cia Long Chau
nhd cac diém manh vé (1) danh muc san phdm ctia Long Chau véi sw
day du va da dang tir thudc chiva bénh — thirc phadm chirc nang voi, (2)
duwoc bdo chirng chat lwgng khi Long Chau Ia nha thubc dau tién dwoc
tich hop mua hang trén app VNIED; do vay chung t6i du kién Long Chau
mé& mé&i 400 nha thubc (tdng 100 nha thubc so véi du bao cii). Theo dg,
ty trong bao pht ctia LC/téng quy md thj trwérng chi khoang 7% vao ndm
2026 — con kha thap va cé kha néng cao tiép da mé méi 400 nha thubc
trong nam 2027.

e Diéu chinh gidm doanh thu/TB cltia nha thubc 3% sv dy bao trwdc do
chung t6i tdng tbc d6 mé& ctra hang, nang tbng nha thudéc mé méi/téng
s6 nha thudc hién hiru 1én 31% vao ndm 2026.

e Chung toi duy tri s6 lwong m& méi 50 trung tdm tiém chiding trong nadm
2026 va bd sung dy phéng nam 2027. N&m 2025, Long Chau da mé
mé&i vuot k& hoach dé ra véi mirc ting trwdng kha khiém tén, do vay
chdng téi thoi diém nay tap trung vao tang trwdng doanh thu TB/trung
tam tiém ching sé kha thi hon cho doanh nghiép. Véi loi thé vé tép
khach hang s8n c6 cung nhu cau tiém chdng cla ngudi Ién (dac biét
v&i HPV, cum,.. sé la yéu tb thic day tang trwdng doanh thu TB/TTTC.

e Chung t6i duy tri bién LNG 2025 ~24% trong nam 2026-27 cung duy tri
ty trong CPBH&QLDN/tdng doanh thu so véi dy béo cii. Téng két, LN
rong wéc tinh ~855/1,110 ty déng vao nam 2026-27, twong dwong tang
trwdng kép dat 25%.

Hinh 12: Téng trwé'ng DT TB/CH va tdng doanh thu ctia Long Chau Hinh 13: LN rong va tang trwéng LN rong ctia Long Chau
60,000 15% 1,200 250%
50,000 10% 1,000 200%
40,000 5% 800
30,000 0% 150%
’ 5 600
20,000 -5% 100%
400
10,000 -10% 0
200 50%
0 -15%
2023 2024 2025 2026 2027 0 .

mmmmm Doanh thu Long Chau (ty ddng, trai) 2023

0%
2025 2026 2027

e Doanh thu/clra hang/thang (svck, phai) mmmmm | N rong (ty dong, trai) =N rong (svck, phai)

Ngudn: FRT, MBS Research

Xu hwéng phuc héi ré rét, FPT Shop tap trung vao ting trwéng DT TB/CH
dé cai thién LN rong

Nira cubi ndm 2025, FPT Shop phuc héi manh mé véi doanh thu TB/CH téng
21% svck....

Thoi gian qua, FPT Shop da tam nglrng mé clra hang mdi, tap trung vao viéc
m& réng nganh hang (thém dién lanh, gia dung) va da ghi nhan nhiéu két qua
kha quan. Vao nlra cubi ndm 2025, nhu cau thay dbi sdn phadm gia ting & ca
cac san pham dién thoai, may tinh, gia dung, dién t& tiéu dung da gidp cho
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Ngudn: FRT, MBS Research tdng hop
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doanh thu TB/CH tang trwdng kha quan va dat ~2.8 ty déng/ thang — ngang murc
Q1/22 va chi kém mrc doanh thu/CH dot cao diém Q4/21 ~24%. Diéu nay cho
thdy sw hiéu qua trong chién lwoc ban hang linh hoat ctia FPT Shop, trong bbi
canh nhu cau thj trwong chung van chi tang trwéng 1 con sé.

Hinh 14: Téng trwé'ng DT TB/CH va téng doanh thu ctia Long Chau

900
800
700
600
500
400
300
200
100

Hinh 15: LN rong va tang trwéng LN rong ctiia Long Chau

mmmmm S6 clva hang FPT Shop (ctra hang, trai)

e S clra hang FPT Shop (svck, phai)

Nguén: FRT, MBS Research

..Ky vong vao s phuc héi tiép dién, giip cho LN rong 2026 tdng manh 185%

sSvck.

Vé&i mang FPT Shop, chang téi diéu chinh dw bdo tdng doanh thu va LN rong
2026 1&n 16%/155% sv dw bao cii chi yéu véi cac |i do dwdi day:

Quy md clra hang di ngang svck, tap trung vao tang trwéng doanh thu
TB/CH nh¢ viéc day manh danh muc san pham dd gia dung, dién lanh
dé dap (rng da dang nhu ciu clia ngudi tiéu dung. Déac biét, cac san
phdm thudc phan khuc trung binh dwoc wu tién dé hé tro tép khach
hang chinh, c6 dwoc s&n pham tinh nang tét véi mire gia hop ly. Danh
muc san phadm hop Iy sé gilp cho tang trwéng cau thyc t» FPT Shop
duy tri da tang t Q3/2025 cho dén hét ndm 2027. Nh& vay, chung toi
wéce tinh tdng doanh thu ting trwdng kép ~19% giai doan 26-27

Bién LN g0p c6 kha nang cai thién 0.3d% svck nh& vao sy linh hoat
diéu chinh gia ban khi gia ban san pham trén toan thj trwong c6 xu
hwéng tang cao, trong bdi canh thiéu hut ngudn cung sén xuét cac san
pham dién t tiéu dung

Ty |é CPBH&QLDN tiép tuc dwoc duy tri svck. Téng két, LN rong ghi
nhan 232 ty déng, ting manh 185%, bién LN rong dat 1.1%. Vao nam
2027, ching t6i thdy dw dia tang bién LN gop khoé hon do vay bién LN
rong chi tang nhe 0.1d% svck va dat 1.2%.
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Hinh 16: Gia RAM tang manh tt cudi nam 2025 va dwoc dw bao tiép
dién trong nam 2026 -2027.....

Nguén: PCparkpicker, MBS Research

Hinh 18: LN gop va bién LN gép FPT Shop

3,500.0
3,000.0
2,500.0
2,000.0
1,500.0

1,000.0

il

2023 2024 2025 2026 2027
s | oi nhuan gop cta FPT Shop (ty déng, trai)

= Bjién LNG ciia FPT Shop (%, phai)

Nguén: FRT, MBS Research
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Hinh 17: ..c6 thé khién cho doanh thu TB/CH ting manh trong
nam 2026 va duy tri trong nam 2027
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10%
5,000 -15%
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= Doanh thu FPT Shop (ty ddng, trai)

e Doanh thu/ctra hang/thang (svck, phai)

Nguén: FRT, MBS Research tbng hop

Hinh 19: LN rong va bién LN rong FPT Shop
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mmmmm | N rong FPT Shop (ty dong, trai)
e Bién LN rong FPT Shop (%, phai)

Nguén: FRT, MBS Research tédng hop
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Bao cao tai chinh

Béo cdo két qua HBKD 31/12/24 31/12/25 31/12/26 _31/12/27

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi quan ly DN

Chi phi ban hang

LN ttr HDKD

EBITDA thuan

LN trwéc thué & 13i vay
Thu nhap i

Chi phi tai chinh

Thu nhap rong khac

TN tr céc Cty LK & LD
LN trwoc thué

Thué TNDN

Loi nhuan sau thué

Loi ich cb dong thidu s6
Loi nhuan rong

Bang can doi ké toan

40,104 51,083 61,627 73,270
(32,521) (41,073) (49,266) (58,340)
7,583 10,010 12,360 14,930
(1,366)  (1,678)  (2,003)  (2,369)
(5,527)  (7,018)  (8,452) (10,122)
690 1,314 1,905 2,440
1,008 1,716 2,585 2,738
690 1,314 1,905 2,440
107 288 335 364
(254) (389) (643) (736)
(16) 6 27 32
527 1,219 1,624 2,099
(119) (235) (279) (361)
408 984 1,346 1,738
91) (189) (259) (334)
318 795 1,087 1,403

31/12/24 31/12/25 31/12/26 31/12/27

Tién va twong dwong tién
Dau tw ngan han

Phai thu khach hang
Hang tén kho

Tong tai san ngan han

Tai san ¢ dinh

Xay duwng co' ban d& dang
BDS déu tuv

PAu tw vao cang ty con
Dau tw vdo cong ty LD,LK
Cac khoan dau tw dai han khac
Tong tai san dai han
Téng tai san

Vay & no ngén han
Phai tra ngudi ban

Phai tra ngan han khac
Téng no' ngén han

Vay & no dai han

Céac khodn phai trd khac
Tong No dai han

Téng no

Vén diéu 1é

Thang dw von cd phan
Cb phiéu quy

LN qit lai

Céc quy thuéc VCSH
Vén chi s& hivu

Loi ich cb dong thiéu sé
Tong von chli s& hiru
Tong ne va VCSH
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2,098 2,870 4,382
986 5,929 6,163
167 224 147

10,235 11,927 14,523
14,026 21,787 26,141
1,157 1,197 1,150

8 1 1

352 351 424
1,806 1,927 1,831
15,833 23,714 27,972

8,800 10,052 11,349
3,202 5,996 7,192
526 963 888
13,712 18,574 21,283
1 1 1

1 1 1
13,713 18,575 21,283

1,362 1,703 1,703

549 2,468 3,726

1,912 4,171 5,429
208 968 1,259
2,120 5,139 6,688
15,833 23,714 27,972

6,670
6,594
150
17,023
31,540
1,368
1

504
2,112
33,651

13,164
8,517
1,049

24,930

1
1
24,931

1,703

5,375

7,078
1,642
8,720
33,651

Bao cao lwu chuyén tién té 31/12/24  31/12/25  31/12/126  31/12/27
LN trwdc thué 527 1,219 1,624 2,099
Khau hao 318 403 680 298
Thué da ndp (119) (235) (279) (361)
Céac khoan diéu chinh khac (95) (508) (3) (48)
Thay déi VLD (5) 1,868 (1,503) (1,314)
LCTT tir HDKD 627 2,747 520 674
Dau tw TSCD (490) (534) (511) (499)
Thu tiv TL, nhweng ban TSCD - - - -
LCTT tir dau tw (180) (5,264) (511) (499)
Thu tlr PH CP, nhan gop VCSH 52 2,037 - -
Tién vay rong nhan dwoc 692 1,251 1,297 1,815
Dong tién tir HDTC khac 0 0 292 383
Cb tre, LN da tra cho CSH (54) - (85) (85)
LCTT tir hoat dong TC 690 3,289 1,504 2,113
Tién & twong duong tién dau ki 961 2,098 2,870 4,382
LC tién thuan trong ndm 1,137 772 1,512 2,288
Tién & twong dwong tién cudi ki 2,098 2,869 4,382 6,670
Cac chi s6 co ban 31/12/124  31/12/25 _ 31/12/126 __ 31/12/27
Téng trwdng doanh thu thuan 25.9% 27.4% 20.6% 18.9%
Tang trwéng EBITDA 578.8% 70.2% 50.6% 5.9%
Tang trwdng LN tir HDKD N/A 90.4% 45.0% 28.1%
Téng trwdng LN trwéc thué N/A 131.4% 33.2% 29.2%
Tang trwdng LN rong N/A 150.3% 36.7% 29.1%
Tang trwéng EPS N/A 150.3% 36.7% 29.1%
Bién LN gdp 18.9% 19.6% 20.1% 20.4%
Bién EBITDA 1.5% 2.4% 2.7% 2.3%
Bién LN rong 0.8% 1.6% 1.8% 1.9%
ROAE 18.1% 26.1% 22.6% 22.4%
ROAA 2.2% 4.0% 4.2% 4.6%
ROIC 2.9% 5.2% 6.0% 6.4%
Vong quay tai san 2.8 2.6 2.4 2.4
Cb tte chi tra/LN rong 17.1% 0.0% 7.8% 6.1%
Téng no vay/VCSH 415.1% 195.6% 169.7% 151.0%
No' vay rong/VCSH 316.2% 139.7% 104.2% 74.5%
No vay rong/Téng tai san 42.3% 30.3% 24.9% 19.3%
Kha nang thanh toan lai vay 2.7 (3.4) (3.0 (3.3)
S6 ngay phai thu 1.5 1.6 0.9 0.7
S6 ngay ndm gitr hang tdn kho 114.9 106.0 107.6 106.5
S6 ngay phai tra tién ban 35.9 53.3 53.3 53.3
Kha nang thanh toan ngén han 1.0 1.2 1.2 1.3
Kha nang thanh todn nhanh 0.3 0.5 0.5 0.6
Kha nang thanh toan tién mét 0.2 0.5 0.5 0.5
Binh gia

EPS 1,864 4,667 6,381 8,241
BVPS 14,032 24,495 31,879 41,563
P/E 82.5 34.1 24.9 19.3
P/B 12.8 6.1 47 36
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khong thé hién quan diém chung clia MBS va c6é thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj treong tai thdi diém coéng bd bao céo, va (i) ty suat cd tirc dw kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUANKha n&ng sinh |&i ctia ¢d phiéu tir 15% tréd 1én

TRUNG LAPKha n&ng sinh I&i cia ¢ phiéu ndm trong khoang ti -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUANC#4c cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn héa thi trudng gia quyén
TRUNG LAPCaéc ¢ phiéu trong nganh cé khuyén nghi Nam git, tinh trén co’ s& vén hoa thi trwdng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghj Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, phweng O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU'U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Tréan Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san - VLXD

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh

Dinh Ha Anh

Vi Lé Giang

Logistic — Vat liéu co’ ban Coéng nghiép — Nang Lwong Dich vu - Tiéu dung

V6 Dirc Anh Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh
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http://www.mbs.com.vn/

