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Bdo cdo cap nhat

CONG TY CO PHAN BAN LE KY THUAT SO FPT

Nganh: Ban |é HSX: FRT

22/08/2025

KHUYEN NGHI NAM GIU
Gia hop Iy 135,800
Gid hién tai 128,500
Tiém néng tang/giam 6%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 170.3
Free float (%) 49.1%
V6n héa (ty VND) 23,552.74
KL GDTB 3 thang (c8 phiéu) 716,376
S& hitu nudc ngoai (%) 32.8%
Ngay niém yét dau tién 26/04/2018
CO CAU C6 DONG

CTCP FPT 46.5%
Vietnam Enterprise Investments Ltd 1.3%
Amersharm Industries Ltd 1.3%
Hanoi Investment Holdings Ltd 1.1%
Khac 49.8%
KHIA CANH TRONG YEU

TTM EPS (VND) 3,163
BVPS (VND) 16,832
No/VCSH 4.4
ROA (%) 3.3%
ROE (%) 24.9%
P/E 43.7
P/B 8.2

Ty suét cd tirc (%) 0.0%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

FRT duogc thanh 1ap vao nam 2007, hoat dong
trong Iinh vuc phan phai ban |1é dugc pham va cac
san pham dién thoai, laptop, mdy tinh bang, phu
kién. FRT dugc biét dén vai 3 chudi ban & hang
dau: nha thudc Long Chau, tiém ching Long Chéau
va FPT Shop.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

FPT LONG CHAU - QUAN BAI CHIEN LUQC

e Liy ké 1H2025, FRT ghi nhan doanh thu thuan tang 26.1% YoY dat
23,060 ty dong va LNTT tdng 2.3 lan YoY dat 479 ty déng, lan luot
hoan thanh 47.9% ké hoach doanh thu va 53.2% ké hoach Igi nhuan
nam 2025 cong ty dat ra. Mirc tang trudng manh dén tir chubi Long
Chau véi doanh thu thuan dat 16,078 ty dong (+39.6% YoY).

e Cho nam 2025F/26F, ching t6i nhan dinh chudi Long Chau sé la
dong luc tang trudng chinh cho FRT véi ky vong mé thém lan luot
320/30 nha thuéc va 80/20 TTTC, doanh thu/CH/thang tang
7.9%/10.2% YoY. Qua do, nam 2025F/26F, chung t6i dy phong FRT
ghi nhan doanh thu thuan dat 50,353/58,156 ty dong (+25.6/15.5%
YoY) va LNST dat 820/1,102 ty déng (+100.9%/34.3% YoY). Bién Ioi
nhuén gop nam 2025F/26F Ian lugt tdng Ién mirc 19.8%/20.3% nho
mutrc déng gop tich cuc tlr chudi Long Chau.

e Sir dung phuong phap SOTP va DCF, ching t6i uwdc tinh gia hop ly
déi véi FRT la 135,800 VND/c6 phiéu. Do dé, ching téi dua ra khuyén
nghi NAM GIU' véi murc ting gid tiém nang 1a 6%.

Cap nhat KQKD Q2/2025 va 1H2025

Trong Q2/2025, FRT ghi nhan doanh thu thuan tdng 23.3% YoY dat 11,390
ty dong va LNTT tang 187.9% YoY dat 207 ty dong. Liy ké 1H2025, FRT ghi
nhan doanh thu thuan tang 26.1% YoY dat 23,060 ty dong va LNTT tang 2.3
[an YoY dat 479 ty dong, Ian lugt hoan thanh 47.9% ké hoach doanh thu va
53.2% ké hoach lgi nhuan nam 2025 cong ty dét ra. Trong dé:

e FPT Shop ghi nhan 7,122 ty déng (+2.9% YoY, chiém ty trong 31% tong
doanh thu). Chiing téi déanh gia muc phuc hoi cia FPT Shop con kha
cham chap, trong ky, chudi nay da déng 9 ctra hang va bao 16 46 ty
dong, ty suat EBIT va ty suat Igi nhuén rong lan lugt giam vé marc -0.1%
va-0.6%.

e FPT Long Chau dong gdp 16,078 ty dong (+39.6% YoY, chiém ty trong
69% t6ng doanh thu). Tinh dén hét 872025, FRT dd md& méi 283 nha
thuéc/66 trung tdm tiém chdng, lan lugt hoan thanh 81%/83% ké
hoach nam 2025. Chudi duy tri tdc d6 tdng trudng cao nhd ma rong hé
thong ctra hang va cai thién hiéu qua van hanh véi doanh thu binh quan
1.3 ty dong/clra hang/thang (+8.1% YoY).

Du phéng két qua kinh doanh nam 2025F/26F

Trong ndm 2025, FRT d&t muc tiéu md thém 350 nha thudc, 80 trung tam
tiém chding, déng thai khdng mé réng chudi FPT Shop va tap trung gia tang
doanh thu tai cac ctra hang hién hitu. Cho ndm 2025F/26F, ching t6i du
phdng FRT sé ghi nhan doanh thu thuén [an lugt tang 25.6%/15.5 % YoY dat
50,353/58,156 ty dong va LNST [an luot ting 100.9%/34.3% YoY dat
820/1,102 ty dong.

Diém nhan dau tu

(1) Nha thuéc Long Chau giir virng vi thé dan dau: Theo udc tinh cta ching
16i, thi phan Long Chéau da tang tir mirc 0.5% (2020) 1én mdc 8.9% (2024),
trd thanh cdi tén dan dau trong linh vuc bén 1é duge phdm. Theo xu hudng
dich chuyén tir nha thudc truyén théng sang nha thudc hién dai, ching t6i
cho réng chuéi Long Chau van sé gilt virng vi thé s6 mot nho sd hitu nhiéu
lgi thé canh tranh vugt troi.
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