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CTCP Ban lé Ky thuat s6 FPT (HOSE : FRT)

“Vién Ngoc Rong” cang ngay cang phinh to

Ma cé phiéu (11/09/2026) FRT
Gia hién tai 137.000
Gia ky vong 170.000
Upsize 24%

Phuong phap dinh gia P/SvaSOTP

Khuyén nghi Mua

Chuyén vién phan tich

Bui Hiru Nam - 0399.574.454

nambh@nhsv.vn

Thong tin co ban:

Cong ty C6 phan Ban (& Ky thuat s6 FPT (HOSE:
FRT) c6 tign than & Cong ty TNHH Ban L& FPT,
dugc thanh lap nam 2007, hoat déng chu yéu
trong linh vi'c phan phai va ban 1é c4c sdn pham
c6ng nghé.Tinh dén nay, FRT dang s& hitu chudi
FPT Shop — nha ban & hang céng nghé l&n thk
hai trén thi trudng, dong thoi van hanh chudi
nha thudc FPT Long Chau véi quy md Lén nhat
Viét Nam vé s8 lugng clra hang. C8 phiéu FRT
dugc niém yét va chinh thirc giao dich trén san
HOSE tir cudi thang 4/2018.

Dv phéng két qua kinh doanh

Revenue 51,082 60,000 70,000
Gross Profit 10,010 12,200 14,000
Net Income 794 1,300 1,500
Growth (%) 50% 63% 15%

Dién bién gia c6 phiéu FRT
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Ngudn: FRT, NHSV Research téng hop

FRT - Long Chau van la con at chu bai

Chung t6i khuyén nghi MUA véi gia muc tieu 170,000 VND, tiém ning
tanggia 24%

KQKD Q2.2026 : Ti€p tuc chinh phuc nhirng dinh cao méi véi hang tén kho
cao ky luc

Trong quy 2 ndm 2026, Cong ty C8 phan Ban & Ky thuat sé FPT (FRT) ghi nhan
két qua kinh doanh vé cung khdi sic vdi doanh thu thuan dat 15,626 ty dong,
tang trudng 37% so vdi cung ky nam trude va hoan thanh 50% ké hoach nam.
Lgi nhuan sau thué dat 451 ty déng, tang vot 187% so vdi cung ky bat chap ap
lue chi phi tai chinh va i vay gia tang. Dang chd y, hang ton kho clia cong ty
cao ky luc dat gan 15.000 ty tang 54% svck bdo hiéu két qua kinh doanh cua
cong ty sé ti€p tuc cuc ky tich cuc trong thdi gian tdi .

Long Chau van la dong luc tang trwéng chinh

Trong 6T/2026. Doanh thu chudi nha Thudc Long Chau dat 21,448 ty(+33%
svck). SO lugng nha thubc dat 2.639 clra hang , cao han 222 clra hang so vdi
dau nam. Doanh thu trung binh dat 1.3 ty VND/c(ra hang/thang, tdng nhe so vdi
trung binh ndm 2025, cho thay hiéu qua hoat déng 8n dinh trong qué trinh m&
rong mang lwéi cac khu vuc ngoai trung tdm. Chudi nha thudc Long Chau gitr vi
thé dan dau thi trudng ban & dugec pham hién dai v& quy mé mang luéi va
doanh thu, dong thdi 1& mot trong s6 it cac chudi cé loi nhuan. Long Chau
hudng Lgi tryc tiép tir xu hudng dich chuyén thi phan tir cac nha thudc truyén
théng nho l& sang mé hinh chubi hién dai.

Chudi FPT Shop chuyén dich sang nhithg mang cé bién loi nhuan cao hon

Trong 6T/2026, FPT Shop c6 gidm nhe 2 clta hang con 621 nhung van tang
trudng 33% doanh thu svck dat 9,387 ty. Doanh thu trung binh trén méi clra
hang dat 2,5 ty ddng/thang (+34% svck) thuc day bdi cao diém mua sdm dip Tét
va déng gép tif cac san pham ICT mdi ra mat trén thi trudng. Viéc FPT Shop
chuyén dich sang cac nhém san pham cé bién lgi nhuan cao hon gitp cai thién
bién gop va hiéu qua sinh l&i, qua do6 tang kha nang tao dong tién, giam phu
thudc vao tang trudng san lugng va nang cao chat lugng lgi nhuén trong trung
han.

Rui ro dau tw

Canh tranh gay ghat

Trong khi FPT Shop chiju ap luc cw'c manh tir cac chudi ban (& l&n nhu Thé gidi di
doéng, Schannel, Hoang Ha Mobile thi Long Chau ciing dang d6i mat cac chudi
nha thuéc khac dang trd lai rit manh mé nhu Pharmaciy hay An Khang.

Sirc mua clia ngudi tiéu dung giam manh

Sirc mua tiéu dung suy giam khi€n nhu cau déi véi cac san pham ICT va dugc
pham suy giam
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DINH GIA
1. Phwong phap P/S

« Chung t6i lwva chon phwong phap P/S dinh gia c6 phiéu FRT, do doanh nghiép hoat déng trong nganh
ban 1& dang trong giai doan mé& rong manh, véi dong lyc tang trwdng chi yéu dén tir chudi nha thubc
Long Chau. Trong bdi canh chi phi mé& rong, chi phi ban hang va quan ly (SG&A) ciing nhw chi phi tai
chinh van & mirc cao, cac chi tiéu loi nhuan hién tai chwa phan anh day da tiém néng ting trudng cla
doanh nghiép.Ngwoc lai, doanh thu 1a chi tiéu phu hop hon dé& phan anh quy mé hoat déng va kha
nang m& rong thi phan cta FRT, dac biét khi Long Chau va trung tam tiém chiing tiép tuc gia tang sb
lwong clra hang va cai thién doanh thu trén méi diém ban. V&i mirc P/S muc tiéu & 0,65 1an, gia tri cd
phiéu ctia FRT 1a 183.000 VND/ cb phiéu

P/S cuia FRT trung vi 5 nam

-0.1®2/23 05/23 08/23 11/23 02/24 05/24 08/24 11/24 02/25 05/25 08/25 11/25 02/26 05/26 08/26

P/S  ceececens Med  ccececeee +/-1std  cecececes -1 std  eeececese +/-2std  ceeeeeses -2 std
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2. Phwong phap P/E két hop dinh gia tirng phan (SOTP)

Chung tdi 4p dung phwong phap dinh gia SOTP (Sum-of-the-Parts) két hop véi P/E nhw céng cu tham
chiéu cho tirng mang kinh doanh, nham phan anh day da dac diém tang trwdng va mdc do rdi ro riéng biét
clia cac chubi trong FRT. Theo d8, mang FPT Shop (ICT) dwoc dinh gia v&i mirc P/E thp hon, khoang
10,x lan, do duv dia tdng trwdng han ché khi thj tredng ICT da buéc vao giai doan bao hoa. Nguwoc lai,
mang Long Chau (dwoc phdm) dwoc ap dung mirc P/E cao hon, khoang 20-25,x 1an, nho trién vong téng
trwdng dai han va tinh phong thid cda nganh.

LNST LNST LNST P/E muc Ty lés& Gia tri khoan dau
2025f 2026f 2027f tiéu (lan) hiru tw

FPT Shop 310 10x 100% 3,200
Long chau 653 1,154 1,654 20x 78.59% 26,000
Téng gia tri khoan
dau tvw 29,200
No vay rong/VCSH 2,500
Gia tri vén cha sé&
hitu 26,700
S6 lwgng CPLH 170
(triéu cp)
Gia tri co phiéu 157.000 VND

Tong hop két qua dinh gia

" @FPT Retail
"' FPT Retail NHA THU6§ Eﬁ » ShOP.comaun
®

LONG CHAU

Chung t6i dwa ra khuyén nghi dbi véi cb phiéu ctia cong ty cd phan Ban 1 ky thuat s FPT (FRT)
véi gid muc tiéu 1a khodng 170.000 dong/cé phiéu (+24% tr mic gia 137,000 ddng/cd phiéu ngay
11/09/2026) bang viéc st dung phwong phap dinh P/S va P/E véi ty trong 50-50.

— Phuong phap dinh gia T trong ____ oinhgia

50% 183,000

2 P/E (SOTP) 50% 157,000

Trung binh gia 170.000

Gia hién tai (11/09/2026) 148.000

Upside(%) 21%
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BAO CAO HOAT PONG KINH DOANH QUY 2/2026 THEO NIEN PO TAI CHINH

Q2 25 Q126 Q2 26 QoQ YoY
Doanh thu thuin 11,390 15,117 15,626 3.4% 37.2%
Gia vén hang ban (9,119) (12,122) (12,465) 2.8% 36.7%
Loi nhuan gép 2,271 2,995 3,161 5.5% 39.2%
Bién 1ai gop (%) 19.9% 19.8% 20.2% 2.1% 1.4%
Loi nhuan khac 1 5 8 2 7
CPBH&QLDN (2,034) (2,521) (2,562) 1.7% 26.0%
Loi nhuan/Chi phi tai chinh (31) (8) (40) -32 -8
Loi nhuan ttr lién doanh/lién két - - -
Loi nhuan c6t 16i 237 474 598 26.2% 152.3%
LNTT 207 472 566 20.1% 174.1%
LNST 157 375 451 20.3% 186.5%
LN CD cong ty me 119 287 341 18.8% 187.8%
Bién lgi nhuén rong (%) 1.04% 1.90% 2.19% 15.0% 109.8%
BANG CAN bOI KE TOAN
Q2 25 Q126 Q2 26 QoQ YoY
TONG TAI SAN 18,327 26,027 27,261 4.7% 48.8%
Tai san ngan han 16,455 24,121 25,326 5.0% 53.9%
Tién va DTNH 5,952 8,649 9,368 8.3% 57.4%
Khoan phai thu 751 890 920 3.3% 22.4%
Hang tdn kho 9,676 14,448 14,908 3.2% 54.1%
Tai san dai han 1,872 1,906 1,936 1.6% 3.4%
Tai san cb dinh 1,519 1,554 1,554 0.0% 2.3%
Tai sén d& dang dai han - 1 30 2040.0% #DIV/0!
BéAt dong san dau tw - - - #DIV/0! #DIV/0!
Tai san khac - - - #DIV/0! #DIV/0!
TONG NGUON VON 18,327 26,027 27,261 4.7% 48.8%
No ngén han 14,949 20,513 21,296 3.8% 42.5%
Phai trd ngwdi ban 3,815 5,950 5,492 1.7% 44.0%
No vay ngén han 9,313 12,381 13,075 5.6% 40.4%
No dai han 1 1 1 2.6% 28.2%
Vay dai han - - - #DIV/0! #DIV/0!
Vén chi sé hivu 3,377 5,514 5,964 8.2% 76.6%
Vén cb phan 1,362 1,703 1,703 0.0% 25.0%
Lai chwa phan phéi 1,504 2,756 3,012 9.3% 100.3%
LUU CHUYEN TIEN TE
Q2 25 Q1 26 Q2 26 QoQ YoY
Lwu chuyén tién tir HDKD 497 -2611 9 2619 -489
Lwu chuyén t ty HDDT -2807 -1944 791 1154 2016
Lwu chuyén tién tir HDTC 1301 2330 694 -1636 -607
Lwu chuyén tién thuan -1009 -2225 -88 2137 921
Véng quay tién - CCC 59 55 66 11 7



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

