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CTCP Ban lé Ky Thuat s6 FPT

[ Viét Nam /Ban Ié ] Bloomberg Ticker (FRT VN) | Reuters Ticker (FRT.HM)

Két qua kinh doanh phu hgp véi ky vong

M U A Cap nhat khuyén nghi MUA - gia muc tiéu 167,300 déng
CTCP Ban lé K§ thuat s FPT (FRT Retail, HSX: FRT) la mét trong nhiing céng ty ban Ié san phdm ICT dau nganh
Bao Cao Cap Nhat & Viét Nam. FRT s hitu hai chui ban Ié ICT mang tén FPT Shop va F. Studio, s& hitu han 600 ctra hang khap
) ) ca nudc. Ngoai ra, FRT con c6 md réng sang mang ban & dugc phdm mang tén FPT Long Chéu tir ndm 2018,
Gia muc tidu (12téng) 167'300 VND nhanh chdng trd thanh thuong hiéu quen thudc, dan dau thi trudng véi han 2,000 nha thudc khdp ca nudc.

L Long Chau I3 chudi nha thudc ban 1é hién dai dau tién ghi nhan LN rong duang.

Gi4 hién tai (10/08/2026) 137,000VND T . L . .
Trong 1H/2026, FRT ghi nhan két qua kinh doanh &n tugng vdi LNTT dat 1,038 ty dong (+117% YoY), hoan

Suét sinh 161 (%) 22% thanh 52% k& hoach doanh thu va 67% ké hoach LNTT. Déng luc ting truéng chu yéu dén tlr ca hai mang ICT

va dugc pham. Ching t6i ki vong két qué kinh doanh nam 2026 van tich cyc nhd (1) cai thién hiéu qua hoat

dong chudi ICT va gia ting ty trong cac san pham dién may va (2) duy tri m& rong chudi nha thudc va tiém

chiing. Dya trén phuong phap SOTP, chiing t6i cap nhét gia muc tiéu & mic 167,300 dong — tuong (ing véi

VNINDEX 1,776 o .
HNXINDEX 287 khuyén nghi MUA.
SLCP dang luu hanh (triéu) 179 Doanh thu va LNTT [an lugt dat 15,626 ty dong (+37.2% YoY) va 598 ty dong (+192% YoV). Tinh dén cudi thang
SLCP 1yt do gjao dich (tiy) 88 6/2026, FRT s& hitu 621 cra hang FPT shop (gidm 2 c(fa hang so véi cudi nam 2025), Long Chau s& hitu 2,639
Tylétydogiaodich (%) 491 nhéithyc”ic (tdng 222 nha thudc so véi cudi nam 2025) va 236 trung tam tiém chlng (tang 13 trung tam so vdi
52 tuén cao/thép (VND) 172381/100200 cudinam 2025)
KLGD binh quén 90 ngay (triéu CP) 038 Chusdi FPT Shop: ghi nhan doanh thu 4,572 ty dong (+33% YoY) va LNTT 41 ty dong (cai thién dang ké so vdi
GIGD binh quan 90 ngay (ty VND) 47 mc 16 cling ky ndm trudc). Doanh thu binh quan méi clra hang dat 2.5 ty déng/thang (+30% YoY), dugc hd
Beta (121) 10 trgtbdi cac chuong trinh ban hang miia World Cup, dong thdi mé réng danh muc sang TV, dién may, gia dung
va dich vy vién thong mang di dong do FPT MVNO (Mobile Virtual Network Operator), qua d6 dap ting nhu
CTCPFPT 465 NN
C8dong16n (%) cau tiéu dung da dang hon.
Chudi Long Chau: tiép tuc la dong Iyc ting trudng chinh véi doanh thu dat 11,105 ty dong (+38% YoY) va
Bién dong gia 3T 6T 121 LNTT 557 ty dong (+125% YoY). Doanh thu binh quan méi nha thuéc duy tri & muc 1.3 ty dong/thang (+8%
Tuyét déi (%) 50 -196 88 YoY), phan &nh hiéu qué van hanh &n dinh ngay ca khi doanh nghiép tiép tuc ddy manh md réng mang Iudi
Tg d6i véi VN-ndex (%) Q1 99 241 trén toan quéc.
UND opts Long Chau duy tri vi thé dan dat trong nira cudi ndm

Chudi ICT: dugc du béo sé& déi mét véi mét s6 thach thiic, bao gom &p Iuc chi phi dau vao gia ting va su bién
200,000 2,500 ddng clia stic mua. Do day la nhém san pham khéng thiét yéu, nhu cau ¢ thé suy gidm nhe, dic biét trong
béi canh gia ban tang lén do tinh trang thiéu hut chip.

160,000 2,000
120,000 M""H 1,500 Ngoai ra, FRT sé tiép tuc diéu chinh danh muc, tap trung nganh hang theo mua vy, trién khai sém chuang trinh
' ' Back to School dé don dau nhu cau mua sdm phuc vu hoc tap trong nifa cudi nam.
60.000 b Chudi Long Chau: dugc ky vong tiép tuc dan dt ting truéng clia FRT nhd chién lugc mé rong mang ludi di
40,000 500 cling véi viéc duy tri hiéu qua van hanh, nguén cung 6n dinh va kha nang ki€m soét t6t chi phi dau vao.
0 - S U 0 Chuing téi du phong doanh thu va LNST clia FRT ndm 2026 lan lugt dat 63,854 ty dong (+25% YoY) va 1,458
é % g g g g § g ty dong (+47.5% YoY).
s eeeee Rui ro: (1) Ty Ié don by cac; (2) Rui ro canh tranh; (3) RUi ro luic cau tiéu dung ICT yéu; (4) Rui ro giam gia hang
= FRT VN EQUITY VNI Index ton kho.
. Nam 2022 2023 2024 2025 2026F
Ngudr:Bloomberg Doanh thu (ty VND) 30,166 31,850 40,104 51,083 63,854
LN tirHDKD (ty VND) 474 (97) 543 1213 1,804
Loi nhuén rong (ty VND) 398 (329) 408 984 1458
EPS (VND) 3295 (2537) 2331 4667 6,644
, q AT AT BPS (VND) 10,69 8209 14486 24495 31957
Nguyen Phuiong Thao—Chuyén vién phén tch oPM 16% : 149 240 28%
S (84-28)6299-8004 NPM 16% - 10% 19% 23%
>4 thaonp@shinhan.com ROE 194% - 193% 19.2% 21.0%
PER (X) 181 - %7 227 142
PBR (x) 56 188 157 43 30
EV/EBITDA (x) 127 910 163 91 87
Nguén: Dit liéu c6ng ty, Shinhan Securities Vietnam
yt , gl;ﬁ @ Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
/ i E Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
Ei_' persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a

research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Ban l¢]

Bao cao congty CTCP Ban & Ky thudt & FPT (FRTVN)

Ngay 11 thang 08 nam 2026

Binh gia va khuyén nghi

Khuyén nghi MUA, gia muc tiéu 167,300 dong

Chlng téi ap dung phuang phép dinh gia cong tiing phan (SOTP) dé dinh gi& FRT. Ching t6i khuyén nghi MUA
véi gia muc tiéu dat 167,300 déng tuang ling véi mic tang 22%. Gid muc tiéu thay déi do diéu chinh tang lai suat
phi ri ro va phan bu rdi ro ¢8 phan.

(Pon vi: ti VND) Phuang phap Gia tri VCSH Tilé s& hitu Gia trj VCSH dong gép cho FRT

Long Chau DCF 39336 2% 28321

FPT Shop DCF 1593 100% 1593

T6ng gia tri Vén chti s hitu 29919

S6 lugng cd phiéu dang luu hénh (triéu c6 phiéu) 1788

Gia myc tidu (dfong/c6 phiéu) 167,300

Mang ICT

Phudang phap dinh gia DCF déi véi FPT shop

(Pon vi: ti VND) 2026F 2027F 2028F 2029F 2030F
LN sauthué 106 221 306 451 506
Cong: lai vay sau thué 156 135 168 179 291
Cong: Khau hao 30 30 30 30 30
Trit: Thay di von luu ddng 163 247 217 39 274
Tri: Von dau tu - - - - -
Dong tién tu do (FCFF) 129 138 226 260 554
Gia tri hién tai cia dong tién ty do 881

Téc do tang trudng dai han 1%

Gia tri hién tai clia gia tri dai han 3599

Gia tri doanh nghiép 4,480

Ng 5140

Tién va tuang duang tién 2253

Gié tri vén chu s6 hitu 1,593

WACC 10.2%
Léi sudt phi rdii ro 45%
Phan b i ro v6n ¢8 phan 846%
Beta 09
Chi phing 50%
Chi phi stf dung von 120%
Tylé ngtrénvon 33%
Gia tri ng vay (ty dong) 5140
Mang dugc pham

Phuong phap dinh gia DCF doi véi Long Chau
(Pon vi: ti VND) 2026F = 2027F | 2028F = 2029F = 2030F | 2031F @ 2032F = 2033F = 2034F = 2035F

LN sauthué 1199 1406 | 1562 | 1813 | 2025 | 2327 | 2728 | 3124 35712 43%
Cong: i vay sau thué 36 30 29 28 2 18 18 16 13 11
Cong: Khau hao 167 180 197 210 230 230 230 230 230 230
Trit: Thay di von luu ddng 160 509 609 713 745 700 4% 922 11 325
Trtt: Von dau tu 300 120 150 120 180 120 120 80 60 39
Dong tién tu do (FCFF) 942 988 1,028 1218 1353 1,756 2,362 2368 3744 4267
Giatri hién tai cladong tiéntydo | 10301
Téc dg tang trudng dai han 5%
Gia tri hién tai cla gia tri dai han 27421

Gia tri doanh nghiép 37,722

Ng 5500

Tienva tuang duang tién 7114

Gié tri von chi s6 hitu 39,336

WACC 1.1%
Léi sudt phi rii ro 45%
Phén b rti ro vén ¢8 phan 846%
Beta 10
Chiphing 50%

Chi phi stf dung von 130%

Tylé ngtrénvon 31%

Gia tri ng vay (ty dong) 5200

Nguon: Ditliéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ban l¢]

Bao cdo cong ty CTCP Bén 16 Ky thudt s6 FPT (FRTVN) Ngay 11 thang 08 ndm 2026
PER cta FRT EV/EBITDA cia FRT
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
PBR ctia FRT Biéu d6 PBR ctia FRT
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Nguon: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam Ngun: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam
Biéu d PSR ctia FRT Tuong quan gia ¢d phiéu va EBITDA
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ban l¢]

Bdo cdo cong ty CTCP Bin e K thust s6 FPT (FRTWN) Ngay 11 thang 08 nam 2026
Su kién quan trong ctia FRT
180,000 - KQKD dat mutc ky luc
FRT mé trung tam tiém |
160,000 chiing vaccine Long Chau
140,000 -
120,000 -
100,000 4 Long Chéu dat ct méc Mj gia han90
Long Chéu dat citméc 1000 nhathugie ngéy 4p thus ddi
80,000 - 400 nha thudc va lan dau \ A tna cho Viét Nam
ghi nhan LNST duong My tuyén b3 ap
. thué dai(ng 46%
60,000 - FRTkinh doanh \ choVietNam
mang dugc ban [é ’
40,000 A ¥ K
o Phé duyét giam thué GTGT
20,000 A Bién dgng vimo am e 8% dén hét 2024
giam stfc mua ICT

01/2019  07/2019  01/2020  07/2020  01/2021 07/2021 01/2022 07/2022 01/2023 07/2023 01/2024 07/2024  01/2025 07/2025 01/2026 07/2026

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

[Viét Nam /Ban Ig]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 11 thang 08 nam 2026

Phu luc: Téng quan doanh nghiép

Doanh thu thuan ctia FRT theo nam (ty déng)

= Doanh thu thuan

50,000 1
40,000 -

30,000
16.4%
15,208 16,634

20,000 + 14,661

10,000 -

2018

2019 2020

53.4%

22,495

2021

2022

1. Lich str hinh thanh va phat trién

CTCP Ban I& Ky thuat s6 FPT (FPT Retail - HSX: FRT) dudc thanh I4p tit ndm 2012 va dugc CTCP FPT hé trg vé von,
codng nghé cling nhu ddi ngii nhan sy. Cong ty c6 tru sG chinh & TP. HO Chi Minh va chinh thic niém yét trén san
Giao dich chiing khoan H6 Chi Minh vao nam 2018.

Vi s6 von diéu 1é ban dau 88.5 ty dong cung 100 ctia hang FPT Shop, tap trung chd yéu & TP. H6 Chi Minh va Ha
N6i, chuyén bén Ié céc san pham dién thoai di déng, laptop. Dén nay FRT c6 s6 vn diéu 1 dat 1,362 ty déng. FPT
Shop 6 lugng clfa hang trai dai khap 63 tinh thanh ca nudc va trd thanh chudi ban I& hang cong nghé I6n thir 2
trén thi trudng, xép sau chudi Thé Gidi Di Déng clia MWG.

Cudi ndm 2018, FPT Retail m& réng sang mang ban Ié dugc phdm mang tén Long Chau. Nh& 6 sy chuan bi ki
luBng ctia ddi ngli FRT cuing chién Iugc phat trién, tiép can va md rong thi trudng hop Iy, Long Chéu ¢6 hoat dong
kinh doanh hiéu qua, nhanh chéng trd thanh thuang hiéu quen thudc, 1a mé hinh ban 1é dugc pham hién dai dan
dau thj trudng. Long Chau chinh la ddng luc tang trudng mdi clia FRT trong béi canh nganh ban |é hang dién tr
c6 xu hudng bao hoa.

Vi chién lugc ban Ié mo hinh da kénh (Omni-channel), FRT tan dung tat ca cac kénh ban hang nham tiép can va
téng sy gan bo véi khach hang. Nam 2024, FPT Retail dat méc téng doanh thu hon 1.5 ty USD, xép th(r 2 trong
“Top 10 Cong ty Ban I& Viét Nam nam 2024 [an th 8 lién tiép vé mdic d6 uy tin do Vietnam Report t6 chirc.

Lgi nhuan gép va loi nhudn rong cta FRT (ty déng)

Loi nhuan rong
Bién lgi nhuéan rong

Loi nhuan gop
Bién loi nhuan gép

Tang trwdng doanh thu (%)

~ 60% 8,000 - 50%
40,104 - 50% 7,000 1 40%
L 40% 6,000 -
30314625 % 31,850 ° 30%
’ - 30% 5,000 - lop, 189% 19.5%
0,
l A 4000 4 134% 127% 139% 140% [196% 1Bk 20%
- 10% 3,000 | 10%
- 0% 2,000
- T 0
L 10% 1,000 0%
-20% - . . . . . . . » -10%

2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Ngun: D iéu cong ty, Shinhan Securities Vietnam
2. Cd cau t6 chiic
FRT ¢4 hai cong ty con hoat déng chinh trong méang bén 1é (ICT va dugc pham) va mét cong ty con hoat dong &
mang logistic, quan ly kho bai. Cudi thang 2/2025, FPT Retail s& hiu tdng cdng 2,773 clia hang béan & (+70 YTD).

Hé sinh thai FPT Retail

" . FPT Retail

l 100%

Ban lé Dugc
phém |

100% l

Ban I& Thiét bi céng ‘

l 99.98%

Logistics, quan ly hé ‘

nghé (ICT)

ﬂﬁ . Shop.comun

théng kho bai

CTCP Hxu Nghi
Viét Han

80.7%

CTCP Dwec phim
FPT Long Chau

NHA THUSC
LONG CHAU
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F.Studio

TIEM CHING

LONG CHAU

Ngu6n: Dit liéu c6ng ty, Shinhan Securities Vietnam



Bdo cao cong ty

[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 11 thang 08 nam 2026

Téng s6 lugng ctra hang bén lé clia FRT
3,000
2,500
2,000 -
1500
1,000 1

500

O +4
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2026

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Mang ban lé thiét bi cong nghé (hang ICT):

CTCP Bén Ié Ky thuét s6 FPT van hanh 2 chudi bén 1é F. Shop, chuyén kinh doanh thiét bi céng nghé (ICT), bao
gdm: (i) Chudi FPT Shop, bén Ié cac sén pham cdng nghé nhu dién thoai di déng, laptop, thiét bi théng minh, hang
gia dung; (i) Chuéi F. Studio by FPT, dan vi ban 1é dau tién & Viét Nam dudc 0y quyén phan phéi cac san pham
chinh hang cta Apple.

Déy tling la mang ddng gdp chinh, chiém 60-80% téng doanh thu ctia FPT Retail. Tuy nhién, thj trudng ICT dan
b3o hoa va FPT Retail tap trung phét trién méang dudc bén 1&. Mang ban 1é ICT chi con dong gdp khoang 1/3
doanh thu hgp nhét ctia FRT ndm 2025, dy kién duy tri ty 1é nay trong cac nam tdi.

Tinh dén 1H/2026, FRT s& hitu 621 cra hang ban 1€ ICT (-2 YTD).
Téng s6 lugng cira hang ban 1é ICT
1,000
800 -
600 -
400 -

200 -

0 4
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H2026

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Mang bén lé dugc pham:
1. FPT Long Chau:

Nam 2017, FPT Retail tim hi€u mang dugc phdm nham tién hanh dau tu vao Long Chéu - chudi nha thuéc tu nhan
truyén théng lau dai tir nam 2007, ¢4 uy tin hang dau trong finh vuc bén Ié dugc pham & TP. HO Chi Minh.,

Cudi nam 2018, CTCP Dugc phdm FPT Long Chau (FPT Long Chau) dugc FPT Retail va nhdm c6 déng nha thudc
Long Chéu gép vén thanh lap, c6 tng vén diéu Ié 100 ty, trong d6 FPT Retail s& hitu 75% ¢ phan. Nha thude
Long Chau chuyén kinh doanh cac san phdm dugc pham, thudc dac trj, thuc phdm chiic ndng, dung cu y té.

FPT Long Chéu chi ghi nhén 16 ndm 2019 va 2020, nhanh chéng dat diém hoa von va ghi nhan 1 tif ndm 2021.
Sau céc dot huy déng vén dau tu, cudi nam 2024, FPT Long Chau c6 tdng vén diéu & 834.44 ty dong, trong d6
FPT Retail s& hiiu 72% c6 phan.

Tinh dén 1H2026, FRT c6 2,639 nha thudc va 236 trung tam tiém ching. Cong ty lién tuc md rong moé hinh thanh
c6ng ndy pht khap 63 tinh thanh ca nudc.
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Bdo cao cong ty

Doanh thu ctia FPT Shop (ty déng)

[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 11 thang 08 nam 2026

Téng s6 Iugng bén lé dugc pham Long Chau

u Nha thudc Long Chdu ™ Trung tam tiém chang Long Chau
2500 2,417
1,943
2,000 A
1,497
1,500
937
1,000
500 - 200 400
4 5 22 70 10
. = A

1H2026

2016 2017 2018 2019 2020 | 2021 2022 2023 2024 2025

Ngun: D iéu cng ty, Shinhan Securities Vietnam

2. Trung tam tiém chiing FPT Long Chau:

Long Chéu bat dau ma trung tAm vac xin tir Q4.2023 va dang ghi nhan 16 do cac khoan chi phi ban du. Tuy nhién,
FRT nhan dinh nhu cau tiém chling van sé ting trong dai han nén tiép tuc nhan réng moé hinh nay tir ndm 2024,

Theo Quy Nhi déng Lién Hop Quéc (UNICEF), Viét Nam ¢4 gan 250,000 tré em khdng dugc tiém vac xin day du.
Viét Nam nam trong nhom 20 quéc gia c6 s8 tré "0 liéu vac xin” cao nhét thé gidi. Bén canh do, nhdm ngudi
trudng thanh cling thiéu nhan thifc vé tam quan trong clia viéc tiém chling phong bénh.

Trung tdm tiém chung FPT Long Chéu ra ddi véi muc tiéu gia ting ty 1é tiém ching, tao mién dich cong dong,
giam nguy cd lay lan bénh, giam ganh nang phan nao cho hé thdng y té, dac biét tai khu vuc dong dan cu.

3. Co cau doanh thu

Doanh thu ctia FPT Long Chéu (ty dong)

mmmm Doanh thu Tang trwdng Doanh thu Tang trudng
40,000 - 37.7% - 50% 40,000 - - 300%
L 234%
40% ’ L 250%
30,000 F 30% 30,000 A
L 0,
11.5% 11% L 20% 141% 200%
20,000 \] - 10% 20,000 A r 150%
-6.5% L 0% 133%
’ 59% - 100%
10,000 A F -10% 10,000 A 36%
L -20% 66% r 50%
i . . . . L -30% : . . . . . 0%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Nguon: D iéu cng ty, Shinhan Securities Vietnam Ngun: D iéu cong ty, Shinhan Securities Vietnam
Bién Igi nhudn ctia FPT Shop (%) Bién Igi nhudn clia FPT Long Chéu (%)
———Bién LN gép Bign LNST Bién LN gop Bién LNST
25% - BO% 8% g9y 234%
20% 1 ’ 20.1% R
1 17.5% 1714%
6% 5 4% 209
15 4 128% PR am% gy B K /
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10% A
’ 10%
o 4 e 24% g . 60%
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Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

Phu luc: Bao cao tai chinh

[Viét Nam /Ban Ig]
CTCP Ban Ié Ky thuat s& FPT (FRT VN)

Ngay 11 thang 08 nam 2026

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dang) 203 2024 05  026F 202F  Nam(Tydong) 2083 024 2025 20%F  202F
Téng taisan 13008 15833 23714 27640 32384 quh thu tt\u”én 31850 40104 51083 63854 74842
Tai s3n ngén han 1415 1406 2787 2653  gap  1agtueng(%) % B 74 B0 1726
- Giavan hang ban 6688 32521 41073 51200 59740
Tién va turong duong ién %1 2,098 2870 4,368 6912 P
Pautu TC ngénhan 4 96 5% 599  sgy  Loinmangdp ol2 783 1000 1264 15108
N ’ ’ ’ ’ Bién loi nhuan gop 162%  189%  196%  198%  202%
Céckhoan phaithu o4 79 8 998 ChiphiBH & QLDN 5246 689 869 10880 12940
Hang fonkho 8427 10235 M%7 15089 17570 [ Ntir HOKD (loai trir FIFE) & 60 1213 184 2282
Tai san daihan 1,683 1,806 1,927 2123 2,353 Téngtrwéng (%) - - 1233 487%  254%
Tai sancs dinh 1308 1M6 1574 1710 2000 Bién LN tir HEKD (%) 03 17 24%  28%  30%
Chi phi xay dung corban 1 8 1 1 1 LNKhic 210 163 -101 29 100
Tai san daihan khac 375 352 351 351 351 Thu nhap tai chinh (FI) 80 107 28 458 555
Tong ng 13719 13713 18575 20688 23266 Chiphitaichinh (FE) L T
Norngénhan 139 13712 13712 18574 20688 Trong d: Chiphiléivay % B W QN
s s Loi nhuan rong tlr HDKD khéc 23 -16.2 6 2 2
Khoan phaitra , 224 32 59 T3 BB oo g 5 BT 5% B
Vay va ng thué i chinh ngén 8108 8800 10082 10752 11351 ThUETNDN o o 35 s 4%
Khéc W A9 2%r 262 3% et 2 48 4 4% 188
No daihan 1 1 1 1 1 Tangruéng (%) : - MO0 481%  254%
Vay van'thué tai chinh daihan 0 0 0 0 0 Bién loi nhuan rong S 0% 1% 23%  24%
Knac 1 1 1 1 1 LNST o6 dbng obngty me 346 318 318 7% 1188
V& cha sé hiku 179 2120 5139 692 9118 Loiich CBTS 16 91 189 210 338
V8 gop chir s hitu 1,362 1362 1703 1788 1788  LNtruocthuéva léivay 9 780 1314 1,774 2163
Thingdu vén 0 0 0 0 0 TéAng tﬂf&ng (%) = - 04 35.1% 219%
Ven ke 0 0 0 0 T tB Ien'u:h(O/o”) i vay va khau 24 10198 12 f;/; 12 98;/; 22 39;/;
. P rwoc thue, lai vay va U nao A E y .
Lofugngirlal 21 9 248 396 574 Téng truéng (%)y 71 3910 785 B 214%
Loi ich ¢6 déng khong kiém soét 120 208 968 1,237 1,575 Bien LN 07% 27% 20% 31% 32%
N vay 8108 8800 10082 10752 11351
*No ong (tén) 5%3 5117 1253 455 (1491)
g n Céc chi s8 chinh
- Luuchuyén tiénté Nam N3 2024 025 6F  20F
Nam (Ty déng) 2023 2024 2025  2026F  2027F EPS (d8ng) 2537 2331 4667 664  83%
Tian tir HDKD 1,857 627 2747 9 1358 BVPS (dang) 12001 14486 24495 31957 42181
Loinhugn rudrc thué 294 527 7% 1188 1490 DPS (dong) 400 300 300 300 300
Khau hao 23 319 318 195 28 PER (X 422 796 217 142 13
(LB)G tir HD dautur 50 ] PBR(X) 89 128 43 30 22
Thay déi vén luu dong 4728 145 445 842 679 EVIEBITDA (x) 917 282 91 87 71
Thay ddi khéc 18 31T 120 320 Ty lg chi 13 c3 tirc (%) 0 13 6 5 4
Tientir HD dauter 2 8 62 2%y LAcSte(h) il o it 00 BT
Thay d6i i san o6 dim 76 40 40 3 4% Khanangsinhlei
Thay d6iti sén dautu 3B 28 30 0 0 Bién EBITDA (%) 07 21 29 31 32
Khéc 8 102 508 o 759  BenLNWHDKD(%) - 1424 2830
e e LIy 61 Bién LNST (%) 10 19 23 24
Tién ttr HD t3i chinh 2744 689 3280 1,002 883 ROACY 26 s 53 56
Thay daivénco phén 58 52 52 355 338 ROE (% ) 193 192 210 200
Tién divayi(r3) no rong 2745 692 692 700 59 Khanang i chinh
Cétucdat S S S . S Norvay Nén chi s hitu (1) 47 42 19 15 12
Luwru chuyén tién thuan trong nam 215 1137 72 1498 2545 Ty s6thanh todn tién mét (%) 189 25 155 211 27
Téng fien dau nam 76 %1 208 2810 4368 Kha néng thanh todn i vay (x) . 31 34 41 41
Thay d6i rong y gia 01 02 Hiéu qua hoat dong (%)
Téng tién cudi nam %1 2008 2810 4368 6912 S6 ngay khoan phai thu (ngay) 1 1 1 1 1
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam Sf’: ngay hang ton kho (ngay) 103 104 106 107 107
S6 ngay khoan phai tra (ngay) 30 29 36 42 42
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Béo cdo cong ty CTCP Bén 16 Ky thudt s6 FPT (FRTVN) Ngay 11 thang 08 ndm 2026

CTCP Ban lé Ky thuat s6 FPT (FRT VN)

. . Khuyén | Giamuctiéu |  Khodng gia MT (%)
Dién bién gia Ngay . -
nghi (VND) 8 Max/Min
1500% 1 04/08/2023 (BC lan dau) MUA 69,520 436 15.3/833
1200% A 07/12/2023 (BC cap nhat) MUA 90,820 65.8 13.8/126.8
900% - 06/03/2024 (BC cap nhat) GIU 107,300 67.7 -34/166.2
600% - 24/06/2024 BCcapnhdt)y  GIU 144,500 6721  61/1836
300% - 24/12/2024 (BC cap nhat) GIU 149,900 235 48/1034
0% -M-\, - — 03/03/2025 (BC cap nhat) GIL~I 156,000 189 -04/41.7
200% 03/03/2026 (BC cap nhat) GIT 177,300 347 42/94.7
-300% A
22 B 33 N NI I I 3 8 K 8 K 11/08/2026 (BC cap nhat) MUA 167,300 227 -29/669
§ 8§88 888888888888
S 5 5 55 5 5 55 5 35 5 5 85 5 5
= FRT VN EQUITY VNI
Gia muc tiéu
180,000 -
160,000 A
140,000 A
120,000 A
100,000 A
80,000
60,000
40,000 A
20,000
2232855 SYIIRIIQ 8 QY
S 8§88 888888888888 8
S 5 5 5 5 5 5 55 55 535 5 5 65

Luu y: Tinh toan chénh Iénh gia muc tiéu dufa trén 12 thang qua

Shinhan Securities Vietham

C6 phiéu Nganh

¢ MUA: Kha nang sinh I6ii trong 12 thang tir 15% trgs lén * TiCH CU'C: C6 phiéu dudc theo ddi c6 vén hda I6n nhat trong nganh dugc khuyén nghi
* GIU: Kha nang sinh [i trong 12 thang tlf -15% dén 15% MUA
¢ BAN: Kha nang sinh Gi trong 12 thang thap han -15% + TRUNG LAP: C6 phiéu dugc theo déi c6 vén hda I6n nhét trong nganh dugc khuyén
nghi GIU
* TIEU CUC: C6 phiéu dugc theo dai cé von hda lén nhat trong nganh dugc khuyén nghi
BAN
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Bdo cdo cong ty

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not received
and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FRT VN

¢ Shinhan Securities Vietnam Co, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

# United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional investors
as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent and warrant
that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission income to
Shinhan Securities Vietnam Co, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Shinhan Investment America, Inc, which accepts responsibility for the contents of this report in the US. The
securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the US or
to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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