HASECO - TRUNG TAM PHAN TiCH

CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)
Pon bay tang truéng tir Long Chau,

Khuyén nghi MUA FPT Shop van la ganh nang

Gia hién tai 145,000

Gia muc tiéu 178,400 Quy 2/2026, FRT ghi nhan két qua kinh doanh tich cuc: doanh
% Tang gia 23.0% thu thuan dat 15,626 ty dong (+37% YoY), Igi nhuan sau thué
Ngay béo cao 06/10/2026 dat 451 ty dong (gap gan 3 1an so vai cung ky). Cu thé:

Vén héa (ty dong) 25,926 » Long Chau: dong luc tang trudng chinh vai 11,054 ty dong
KLTB 10 ngay 816,970 doanh thu (+39% YoY) va 450 ty dong Igi nhuan (+143%
% s& hitu NDTNN 33.33% YoY). Pay la mic LNST theo quy cao ky luc clia chudi. Diéu

nay la nh& (1) Doanh thu trung binh mdi clra hang cii tang

SLCP luu hanh 178,815,054 , L g DIy i U td
L khoang 10%; (2) Chudi d& mé mdi khoang 200 cra hang
SHEP S =i 7GRS trong 6 thang dau nam, hudng dén muc tiéu mé& mdi 400-
P/E trailing 22.8 450 clta hang ca nam.
P/B (gan nha) >4 > FPT Shop: doanh thu dat 4,572 ty dong (+33% YoY), Igi
O B nhuén thuan dat 1 ty déng - mac du cai thién so vSi mic 16
Hek S 27 ty dong nhung van khéng dat ky vong cla ching téi. Co
EPS (pha loang) 6,359 thé thay, hiéu qua kiém soat hoat déng clia FPT Shop con
Book value 26,292 chua t6i uu, va kém xa han rat nhiéu so véi DMX.

Két qua kinh doanh quy 2/2026
Téng quan doanh nghiép

Thanh 1ap ndm 2012, FRT ra ddi duéi Khoan muc Q2/26 Qz/25  'angtruong

(o)
sy hau thudn cla FPT - hoat dong (% svck)
trong linh vuc ban lé cong nghé va Doanh thu thuan 15,626 11,391 37.2%
dugc phdm. Dén nay, chudi nha thuéc o) . o
lsine,. G e R oBu G s Gia von hang ban (12,465) (9,119) 36.7%
trong mang ban 1é dugc pham hién Lgi nhuédn gép 3,161 2,272 39.1%
dai va mang trong minh niém ky vong Bién loi nhuén aé 20.2% 19.9%
I6n nhit caa FRT. Trong khi d6, FPT enfgtnhuangep 0.2% 9.9% 03 ppts
Shop ciing s& hitu vi thé I3 chudi ban L&i rong tlr hoat déng tai chinh (40) 32) 25.0%
& ICT/CE c6 quy m6 I16n thif 2 tai Viet Chi phi ban hang & QLDN (SG&A) 2,562) (2,034) 26.0%
Nam (chi sau TGDD & BMX).
SG&A/Doanh thu 16.4% 17.9% -1.5 ppts
Lgi nhuéan trudc thué 567 207 173.9%
Lgi nhudn sau thué 451 157 187.3%
Bién lgi nhudn rong 2.9% 1.4% 1.5 ppts
LNST c6 déng cong ty me 342 118 189.8%
Ngudn: FRT

Quan diém dau tu:

Chdang téi nang du béo Igi nhuan cda chudi Long Chau cho ndm
2026 dat miic 1,600 ty dong (+77% YoY), trong khi ha du bao Igi
nhuén chudi FPT Shop xudng 50 ty déng (-39% YoY) do két qua

kinh doanh khéng dat ky vong clia chdng toi.
Béo céo dudgc thuc hién bai:

Trung tam Phan tich Haseco Haseco khuyé&n nghi MUA c6 phi€u FRT vdi gia muc tiéu trong

2026 la 178,400 VND/c6 phiéu (upside 23.0% so vdi gia dong
clra ngay 06/10/2026).

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 1
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Lgi nhuan Long Chau

Pon vi: ty déng
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Ngudn: Haseco udc tinh
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Nguén: Haseco udc tinh

I. Cap nhat két qua kinh doanh Q2/2026

Quy 2/2026, FRT ghi nhan két qua kinh doanh tich cuc: doanh thu
thuan dat 15,626 ty dong (+37% YoY), Igi nhuan sau thué dat 451
ty déng (gép gan 3 lan so vdi cung ky). Lgi nhuan gép tang 39%
YoY lén 3,161 ty dong, vugt toc do tang trudng doanh thu, qua
dé bién Igi nhuan gbp cai thién 0.3 diém % lén 20.2%. Trong khi
do, chi phi SG&A chi tang 26% YoY |én 2,562 ty dong, giup ty lé
chi phi trén doanh thu gidam tu 17.9% trong Q2/2025 xudng
16.4%. Ngoai ra, doanh thu tai chinh tang 175% YoY lén 171 ty
dong, song chi phi tai chinh cling tang 125% lén 211 ty dong,
khién 16 tai chinh n&i rong 26% Ién 40 ty déng.

Cu thé cac chudi:

> Long Chau: dong luc tang trudng chinh véi 11,054 ty dong
doanh thu (+39% YoY) va 450 ty déng Igi nhuan (+143% YoY).
Pay 14 muc Igi nhuan theo quy cao ky luc clia chudi. Diéu nay
la nha (1) Hiéu qua trén tiing clra hang cai thién khi doanh thu
trung binh mdi clra hang ci tang khoang 10%; (2) Chudi da
md& mdi khoang 200 clra hang trong 6 thang dau nam, hudng
dén muc tiéu m3 mdi 400-450 cla hang cd nam; (3) Long
Chau md rong danh muc thuéc thé hé mdi, thudc hiém, tir do
nang cao kha nang tiép can cac gidi phap diéu tri tién tién; (4)
Chién dich truy quét hang lau/hang gia (diém yéu cua kénh
truyén théng) hé trg Long Chau.

> FPT Shop: doanh thu dat 4,572 ty déng (+33% YoY), Igi nhuan
thuan dat 1 ty déng - mac du cai thién so v8i mic 16 27 ty
ddng nhung van khéng dat ky vong cla ching téi. Nguyén
nhéan Ia do: (1) Bién Igi nhuan gép FPT Shop gidam xuéng 11.5%
tU mic 12.6% cung ky; (2) Chi phi SG&A tang han 9% YoY |én
486 ty dong; (3) Hoat dong tai chinh ghi nhan 16 43 ty déng
(gadp 2.5 lan so vGi cling ky). C6 thé thay, hiéu qua kiém soat
hoat dong cua FPT Shop con chua téi uu, va kém xa han rat
nhiéu so véi DMX.

Nhin chung, két qua kinh doanh tich cuc, déng luc chinh dén tu
chudi Long Chau. Ban lanh dao cho rdng Long Chau van con du
dia ma& rong dang ké tai cac d6 thj loai 2,3 - nci nhu cau cham
séc stic khoé van cao trong khi chi phi thué mat bang va nhan
céng thdp hon bu dap stiic mua suy yéu hon!

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi
Tang 2, s6 163 Ba

Chi nhanh TP. H6 Chi Minh
Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H& Chi Minh Trang 2



HASECO - TRUNG TAM PHAN TIiCH

Khoan muc

Két qua kinh doanh Long Chéau

Q2/26

Doanh thu thuan
Gia vén hang ban
Lgi nhuan gép

Bién lgi nhudn gép
Lgi nhuan sau thué
Bién lgi nhudn rong
S6 lugng nha thuéc

S6 lugng trung tam tiém ching

Khoan muc

11,054
(8,421)
2,633
23.8%
450
4.7%
2,639
236

7,951
(6,113)
1,838
23.1%
185
2.3%
2,191
178

39.0% 21,448
37.8% (16,274)
43.3% 5,083
0.7 ppts 23.8%
143.2% 810
1.8 ppts 3.8%

+448

+58

Két qua kinh doanh FPT Shop

Q2/26

Q2/25

15,939 34.6%
(12,236) 33.0%
3,703 37.3%
23.2% 0.6 ppts
416 94.7%
2.6% 1.2 ppts

Nguén: FRT, Haseco udc tinh

Doanh thu thuan
Gia von hang ban
Lgi nhuan gép

Bién lgi nhudn gép
Lgi nhuén sau thué
Bién lgi nhudn rong

S6 lugng clta hang FPT Shop

4,572
(4,044)
528
11.5%
1
0.02%
621

3,440
(3,006)
434
12.6%
(27)
-0.78%
625

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

32.9% 9,386
34.5% (8,313)
21.7% 1,073
-1.1 ppts 11.4%
DBao chiéu 17
0.8 ppts 0.2%
-4

7,122 31.8%

(6,228) 33.5%

894 20.0%
12.6% -1.2 ppts

(45) Déo chiéu

-0.6% 0.8 ppts

Nguén: FRT, Haseco udc tinh

Chi nhanh TP. H6 Chi Minh
S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP. H& Chi Minh

Trang 3
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Il. Quan diém dau tu & dinh gia cé phiéu

Haseco duy tri khuyén nghi mua vé&i ¢é phiéu FRT tur bdo céo lan
dau trugc dé. Tuy nhién, chdng t6i nang dy bao Igi nhudn cua
chuéi Long Chau cho nam 2026 dat mic 1,600 ty déng (+77%
YoY), trong khi ha du béo Igi nhuan chudi FPT Shop xuéng 50 ty
dong (-39% YoY) do két qua kinh doanh khong dat ky vong cua
chuing toi.

Haseco khuyén nghi MUA c6 phi€u FRT véi gid muc tiéu trong
2026 la 178,400 VND/cé phiéu (upside 23.0% so vdi gia déng
clra ngay 06/10/2026).

Pinh gia FRT

Chudi Long Chau

- Doanh thu 2026 (ty) 43,126
- P/S (x) 0.8

- Ty |é s& hitu ctua FRT 75.97%
Vén héa muc tiéu (ty) (1) 26,210
Chuoi FPT Shop

- Doanh thu 2026 (ty) 18,994
- P/S (%) 0.3

- Ty |é s& hitu cua FRT 100%
Vén héa muc tiéu (ty) (2) 5,698
Pinh gia FRT (ty) (1) + (2) 31,908
Gia muc tiéu (VND/cé phiéu) 178,400
Upside 23.0%

Ngubn: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 4
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gém ca cac y kién da thé hién, dugc dya trén cac ngudn théng tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cédp dich vu ngan hang dau tu cho céc cong ty do.

Bao cado nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khdng dudc sy déng y ciia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi véi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao céo nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bg, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiNH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



