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CTCP ban 1é ky thuat sé FPT (FRT)

Hang tiéu dung

Gia hién tai (dong) 130.900
Cao/Thép nhat 52 tuan (déng) 167.146/105.000

Gia muc tiéu 186.000
Gia muc tiéu trwdrc dé (VND) 143.000
Consensus 0,4%
Tiém nang tang gia 41,7%
Ty suét cb tic 0%
Téng ty suét sinh |oi 41,7%
Trién vong Tich cuc
Dinh gia Tich cuc
Phan tich ky thuat Trung lap
Thi gia vén (tr USD) 9914

GTGDBAQ 3 thang (tr USD) 2,2

S& hiru NN (tr USD) 153,2
S CP Iwu hanh (tr) 178,8
Sb CP sau pha loang (tr) 178,8
ERT VNI

P/E truot 19.7 x 12.5x
P/B hién tai 3.9x 21x
ROA 4.2% 2.6%
ROE 19.1% 16.6%
* di¥ liéu ngay 18/09/2026
Dién bién gia
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Co ciu sé hiru
FPT 46,54%
CTBC Vietnam Equity Fund 4,92%
VOF Investment Ltd. 4,78%
Others 43,76%

Téng quan doanh nghiép

Puoc thanh 1ap vao nam 2012, FRT van hanh
chudi ban & FPT Shop va chudi nha thubc Long
Chau. Tinh dén ndm 2024, cong ty c6 634 clra
hang FPT Shop va 1.943 nha thubc Long Chau.
Cudi nadm 2023, Long Chau mé réng sang linh virc
tiém chling véi mé hinh trién khai tai nha thudc va
da mé rong lén 126 diém tiém chiing tinh dén nam
2024.

Chuyén vién phan tich:

Nguyén Thiy Quyén
quyen.nguyenthuy2@vndirect.com.vn

Tiép da tang trwdng & ca hai chudi ban lé

Chung téi thay d6i khuyén nghi Trung lap thanh Kha quan, véi mirc tang gia
23,4% lén 186.000VND/cb phiéu. Mdc chénh léch nay la sy két hop tac dong
clia viéc tra cb tirc 5% béng cb phiéu véi ngay GDKHQ 1a ngay 29/6/2026),
kéo dinh gia t&i ngay 30/6/2027 va tai dinh gia cb phiéu FRT.

Chung t6i nang gia muc tiéu cta FRT Ién 5,8% khi loai trtr cac tdc dong con
lai, v&i trién vong téng trwdng ctia Long Chau va héi phuc ctia FPT Shop.

> Q2/2026: lgi nhuén rong ghi nhan tang trudng tich cwe & mire 187,8% svek
Ién 341 ty dong, v&i s lan tda dong déu & ca Long Chau va FPT Shop.

> H1/2026: loi nhuén rong tang trwong vwot troi 119,4% svek [én 629 ty déng,
nho tang tredng cda Long Chau, qua ngot tir tai cau trac ctia FPT Shop, toi
wu chi phi va lgi thé quy mé. Bién LNR ciing cai thién 0,8 ppt svck 1&én 2,0%.

> Du phong LNR cho FRT trong H2/26 la 678 ty déng, tang trwdng 33,3%
svek dén tir tang trwdng cua Long Chau va cai thién hoat dong cua FPT
Shop sau tai cau tric.

Minh bach trong kinh doanh ngay cang dwoc wu tién

Viéc siét chat quan ly dbi véi ngudn gbe va chét lwong dwoc phdm ciing hé tro cho
sy gia ting thi phan cla cac chudi nha thudc hién dai, véi don vi dan dau nganh 1a
Long Chau hwéng loi nhiéu hon ca. Déi véi sén pham dién tlr, ngudi tiéu dung Viét
Nam ngay cang wu tién mua hang chinh hang tai cac chubi co tén tudi va thwong
hiéu ciing gitp gia tang thi phan cho cac chudi dién t&, dién may nhuw FPT Shop.

Long Chau giir virng vi thé dan dau

Chubi nha thuéc: Long Chau van dang phat huy tét nhitng lgi thé canh tranh bén
virng va dwoc cling cb cuing véi thdi gian, bao gom: chién lwgc san phdm tap trung
vao thubc, &4p dung cong nghé, kinh nghiém ban 1& 1au ndm va loi thé quy mé. Do
do, Long Chau dwoc ky vong tiép tuc vi thé dan dau.

Trung tam tiém ching (TTTC): ¢ sw gia tang canh tranh tir phia cac ddi tha cling
nganh. Long Chau gidm tbc viéc mé clra hang trong H1/26. Tuy can theo d&i thém,
chuing t6i cho réng chudi van cé tiém nang tang trwéng nho kinh nghiém ban 1&, kinh
doanh nhanh nhay va quan hé véi cac nha cung cép hwéng lgi tir chudi nha thubc.

Gop chung hai chudi, CAGR 2025-2030 doanh thu ciia Long Chau dwoc ky vong dat
14,3%/nam vuot trdi so véi mire trung binh nganh la 5,0%/nam.

FPT Shop tiép tuc qua ngot tir tai cau tric

Chién lwoc tap trung vao cai thién hiéu qua hoat déng ctia cac clra hang hién hiru
dwoc phan anh tich cwc qua két qua hoat dong trong hai quy ddu ndm 2026. Chiing
t6i cho rang FPT Shop sé tiép tuc chién lwoc nay trong it nhat nlra sau ctia ndm
2026. Va do do, FPT Shop cling déng gép vao tang trwdng chung ctia FRT. Doanh
thu FPT Shop sé dat mirc CAGR 5,4%/nam cho giai doan 2025-2030, tang nhe so
v&i mirc 4,5%/nam cula giai doan 5 nam qua kh.

Téng quan tai chinh 2024 2025 2026 2027 2028
Tang trung DT thuan 25.9% 27.4% 24.2% 10.3% 9.2%
Tang truéng EPS -191.9% 100.3% 56.5% 28.6% 25.0%
Bién loi nhuan gop 18.9% 19.6% 20.0% 20.4% 20.8%
Bién LN rong 0.8% 1.6% 2.1% 2.4% 2.7%
PIE (x) 73.7 29.4 17.9 13.9 11.1
PIB (x) 12.2 5.6 43 3.3 25
ROAE 18.1% 26.1% 27.1% 26.6% 25.6%
No' rong trén VCSH 3.5 17 1.8 1.2 0.7

Ngudn: VNDIRECT
1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/FRT/goc-nhin-ky-thuat-popup?defaultType=cipLong

VNDIRECT

Tom tat KQKD: tang trwéng tich cwe & moi mét
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Hinh 1: FRT tiép tuc m& méi cac nha thudc va TTTC Long Chau va khong thay dbi sé lwong

ctra hang FPT Shop

S6 lwong ctra hang 30/06/2026 31/03/2026  30/06/2025  +/-svck  +/- QoQ

FPT Shop 621 621 625 4) -

Long Chéau 2,875 2,745 2,369 506 130
Nha thuéc 2,639 2,517 2,191 448 122
TTTC 236 228 178 58 8

Doanh thu / ctra

hang 30/06/2026 31/03/2026  30/06/2025 % svck % QoQ

(ty dong/thang)

FPT Shop 1.1 1.2 0.9 29.6% (11.4%)

Long Chau 1.3 1.3 1.1 14.6% 2.4%

Ngubdn: VNDIRECT, B4o céo cong ty

Hinh 2: KQKD Q2/26 va H1/26 tang trwd'ng cao

N %hoan

Ty dong Q2/26 %svck %aqlq 1H26 %svck thanh dw
phoéng

Doanh thu 15,626 37.2% 3.4% 30,743 33.3% 48%
Long Chau 11,054 39.0% 7.3% 21,356 34.0% 49%
FPT Shop 4,572 32.9% (5.0%) 9,387 31.8% 48%
Loii nhuan gép 3,161 39.2% 5.5% 6,156 33.9% 49%
CPBH&QLDN 2,562 26.0% 1.7% 5,083 25.8% 48%
CPBH 2,115 27.4% 5.8% 4,114 26.6% 48%
CPQLDN 447 19.6% (14.4%) 969 22.3% 51%
LNST 341 187.8% 18.8% 629 119.4% 48%
Bién LNG 20.2% 0.3 ppt 0.4 ppt 20.0% 0.1 ppt na
Bién LNR 2.2% 1.1 ppt 0.3 ppt 2.0% 0.8 ppt na

Ngudn: VNDIRECT, Bao céo cong ty

Doanh thu ting trwéng tét svck dén tir sw mé réng cla ca hai chudi

Doanh thu ctia toan cong ty ghi nhan mirc ting trwdng tbt trong Q2/2026 va ca nira
dau nam 2026 va&i sy phat trién & c& hai mang kinh doanh chinh cta FRT la Long
Chau (ban 1é dwoc phdm va trung tam tiém chiang) va FPT Shop (ban 1é dién tu,
dién may va dién gia dung). Cu thé:

Long Chau: Trong Q2/2026 va H1/2026, Long Chau ghi nhan téc d6 ting
trwdng 1an lwot 1 39,0% svck va 34,0% svck, dat l1an lwot 11.054 ty ddng va
21.356 ty déng. Tang trwdng doanh thu dwoc hd tre bdi ting trwdng ca sb
lwong ctra hang ciing nhw doanh thu trén méi ctra hang, cho thdy dw dia mé
rong hoat dong kinh doanh cliia doanh nghiép.

Tuy nhién, trong khi tdc dd mé rong clra hang ctia chudi ban 1é dwoc phdm van
duy tri &n dinh, cac trung tdm tiém chlng thé hién sy gidm tc trong mé rong
ctra hang trong nlra dau ndm nay. Viéc nay cé thé dén tir sw gia ting canh
tranh gitra cac doanh nghiép trong nganh, dac biét khi dau tau cta nganh la
VNVC thé hién tham vong gia ting thi phan bdng théa thuan hop tac véi chudi
ban 1é dwoc phdm An Khang (thudc MWG) véi 426 cira hang tai thdi diém cudi
thang 8/2026.

Tuy khong c6 s liéu cu thé vé doanh thu ctia riéng chudi TTTC, chung tdi cho
réng sw déng gép doanh thu clia chudi nay la chwa dang ké khi sé lwong TTTC
va doanh thu trung binh thang / TTTC van con th&p hon nhiéu so véi chudi nha
thuéc cung thwong hiéu. Vi vay, viéc thu hep tbc d6 mé rong hoat dong kinh
doanh cla chudi TTTC khong anh huéng dang ké dén tdng doanh thu ctia FRT
trong ky theo dai. Tuy nhién, ching t6i cho réng can theo d&i thém viéc mé
réng hoat dong kinh doanh ctia chudi TTTC trong cac ky bao céo t&i dé cé danh
gia phu hop hon cho hoat déng ctia chubi nay trong twong lai.
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Hinh 3: FRT tiép tuc m& m&i nha thudc, hau nhw khéng thay déi sé lwong cira hang FPT Shop trong khi da mé méi TTTC thu hep tir Q3/2025
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e FPT Shop: sau giai doan 2023-2024 sut gidm doanh thu va thwc hién tai cau
trdc, doanh thu FPT Shop ghi nhan tang trwdng qua tirng quy. Trong hai quy
dau nam 2026, FPT Shop ghi nhan téc dd ting trwdng svck twong dwong véi
chudi Long Chau & murc 3x%. Toc d6 ting trwéng nay dang dwoc ghi nhan khi:
1) tang trwdng t&r mirc nén twong déi - hoat déng kinh doanh ctia FPT Shop
bat dau ghi nhan dau hiéu hdi phuc trong H1/2025; va 2) 1a mic ting trwdng
doanh thu quy svck cao nhét tinh tir sau giai doan tai cAu tric. Cé thé néi hoat
dong kinh doanh cla FPT Shop da bwéc qua giai doan khé khan. Trong
Q2/2026 va H1/2026, doanh thu FPT Shop lan luot dat 4.572 ty déng (+32,9%
svck) va 9.387 ty déng (+31,8% svck).

Hinh 4: Bién LNG ctia LC va FPT Shop dién bién trai chiéu trong H1/26

Hinh 5: Bién LNR trong Q2/2026 dat m{rc cao nhat ké tir sau Covid-19
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Bién loi nhuan gop ghi nhan dién bién trai chiéu giira Long Chau va FPT Shop

Trong Q2/2026 va H1/2026, bién I¢i nhuan gdp cta chudi Long Chau téng 1an lwot
0,7 ppt va 0,6 ppt svck, dat 23,8% va 23,8%. Trong khi d6, bién Igi nhuan gdp cula
FPT Shop thu hep lan lwotla 1,1 ppt va 1,1 ppt svek, dat 11,5% va 11,4%. Diéu nay
phan anh vi thé khac nhau ctia hai chudi: Long Chau van gil vivng vi tri s6 1 cla
nganh ban 1& dwoc pham con FPT Shop chiu sw canh tranh gay gét va gia téng thi
phan t&i tr nhiéu dbi tha, dac biét la Thé Gidi Di Pong va Dién May Xanh (thudc
MWG) buéc chudi phai thwe hién nhiéu chwong trinh khuyén mai / giam gia.

Tinh chung cho ca FRT, bién lgi nhuan gop lan lwot tdng 0,3 ppt va 0,1 ppt trong
Q2/2026 va H1/2026, 14n lwot dat 20,2% va 20,0%. Theo d9, loi nhuan gop cia FRT
lan lwot dat 3.161 ty ddng (+39,2% svck) va 6.156 ty dong (+33,9% svck).
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Bién lgii nhuan rong ting nhé vao lgi thé quy mé va hoat déng téi wu chi phi

Bién lgi nhuan rong ctia FRT 1an lwot tang 1,1 ppt va 0,8 ppt, dat 2,2% va 2,0% trong
Q2/2026 va H1/2026. Pay la mc bién loi nhuan rong theo quy cao nhét ciia FRT
ké tir sau Covid-19. D6 mé clia bién lgi nhuan rong ciing Ién hon so véi dd mé cla
bién lgi nhuan gop do FRT da t6i wu hda chi phi ban hang va QLDN ciing nhw hwéng
loi thé tlr viec mo rong quy mo hoat déng trong ky. Theo d6, lgi nhuan rong cla
doanh nghiép lan lwot dat 341 ty déng (+187,8% svck) va 629 ty déng (+119,4%
svck) trong Q2/2026 va H1/2026.
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Trién vong nira cudi va ca nam 2026: tiép da phat trién va téi wu hoat dong
Hinh 6: Dw phéng HDKD cua FRT trong H2/26 va FY2026

Ty dong

SL ctra hang
Long Chéau
Nha thuéc
TTTC
FPT Shop
Doanh thu thang / ctra hang
Long Chéau
FPT Shop
Doanh thu
Long Chéau
% téng DT FRT
FPT Shop
% téng DT FRT
Loi nhuan gop
CPBH&QLDN
LNST

Bién LNG
Bién LNR

% H1/26 hoan

H1/26 H2/26 H2/25 % svck 2026F 2025A % svck thénh‘dL_Pvphéng
ca nam
3,496 3,691 3,263 3,691 3,263
2,875 3,070 2,640 3,070 2,640
2,639 2,817 2,417 2,817 2,417
236 253 223 253 223
621 621 623 621 623
1.2 1.2 1.2 6.3% 1.2 1.1 10.4%
25 2.7 2.6 3.9% 26 22 15.9%
30,743 32,698 28,023 16.7% 63,441 51,083  24.2% 48.5%
21,356 22,661 18,335  23.6% 44,017 34,274  28.4% 48.5%
69.5% 69.3% 65.4% 69.4% 67.1%
9,387 10,037 9,687 3.6% 19,424 16,809 15.6% 48.3%
30.5% 30.7% 34.6% 30.6% 32.9%
6,156 6,534 5414  20.7% 12,690 10,010  26.8% 48.5%
5,083 5,442 4,655 16.9% 10,525 8,696  21.0% 48.3%
629 678 508 33.3% 1,306 795  64.4% 48.1%
20.0% 20.0% 19.3% 0.7 ppt 20.0% 19.6% 0.4 ppt
2.0% 2.1% 1.8% 0.3 ppt 2.1% 1.6% 0.5 ppt

Ngudn: VNDIRECT, B4o cao Céng ty

Long Chau tiép tuc mé réong hoat dong va giir virng vi thé dan dau nganh
(ban 1é dwoc pham)

Doanh thu Long Chau (bao gébm chudi ban 1& dwogc phdm va TTTC cling tén) dw
phéng lan lwot dat 22.661 ty dong (+23,6% svck) va 44.017 ty doéng (+28,4%
svck) trong H2/2026 va FY2026. Trong do:

e Ban Ié dwoc pham: Ching t6i ky vong rang Long Chau sé tiép tuc gil vi
tri dan dau trong thi trrd'ng ban Ié dwoc pham. Long Chau s& hiru cac lgi
thé canh tranh bén virng so vé&i cac ddi tha hién tai trén thj tredng va van
té ra phat huy tét cac lgi thé canh tranh nay. Cac lgi thé canh tranh bao

gom:

Hinh 6: Long Chau té ra van gii¥ virng nhirng lgi thé canh tranh cia minh

Loi thé canh tranh
Chién lwgc ding va phu
hop thi trwong

- San phdm

- Chuyén trong tam tir "m&
rong vé lwong” sang "phat
trién vé chéat"

Dién giai Panh gia Phan loai

Thudc chiém da sb (~70%) trong danh muc san Céac doanh nghiép top dau trong nganh khac da
phdm. Ngudi tiéu dung Viét Nam van cé thoi thay ddi/theo sat chién lwgc nay clia Long Chau
quen mua thudc tai cac nha thuéc gan nha, tap sau khi nhan thay thanh cong cta chubi. Day
trung vao chira bénh hon phong bénh, va thwong  khdng con la lgi thé canh tranh c6t 16i cla Long Trung 13
tim dén cac nha thudc chi dé mua thuoc (mac du Chau. Tuy nhién, viéc tuy bién danh muc san g 1ap
chling t6i quan sat thay ti 1& san pham thuc phdm  phdm cho tirng vi tri ctra hang phu thudc kha lén
chire nang va FMCG ciling da tang trong thdi gian  vao lwgng di liéu, kha nang x& ly di liéu cling
vira qua). nhw nang lyc cung (rng cla tirng doanh nghiép.

n R e 110 e i e e chung t6i danh gia chién lwgc nay la phu hop khi
t’&r_ong VEIT) (SRS G (6 [ tel) @1 el st & Long Chau tién vé cac thanh phb tier-2 va tier-3 .
Oi wu hiéu qua hoat déng trén tirng clra hang, va z % Tich cwe

tr d6 t6i wu loi nhuan cho cong ty

von cho doanh thu / clra hang thap hon & cac
thanh pho I&n
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- Tién phong trong ap dung
cong nghé

Loi thé quy mé

Kinh nghiém ban lé da
dwoc chirng minh

phat trién v& chiéu doc, mé rong danh muc san
pham va dich vu ddng thoi gia tang gia tri trén
mbdi khach hang.

Hop tac v&i cac nha cung cap dé mang céc loai
thubc mai va hiém vé Viét Nam véi ngudn cung
dwoc duy tri bén virng

Ap dung Al va céc trinh quan Iy hé thdng va di
liéu tién tién.

Khéng chi tdng nang suét cho hoat dong thudng
ngay ma con gilp nang cao trai nghiém khach
hang théng qua ca nhan hoéa viéc mua sdm.

Quy mé dan dau giup Long Chau cé wu thé trong
thda thuan v&i cac nha cung cép, nhd d6 nhan
dwoc nhwng wu dai vé gia thanh cling nhw téng
lgi nhuan théng qua tiét gidm ty 1& chi phi cé dinh

Néu thanh cong, Long Chau c6 thé dwa doanh
thu va lgi nhuan Ién mot mirc tang trwedng hoan
toan khac.

Hién tai, ching t6i chwa nhan thay cac hoat dong
trién khai nao cho tac dong Ién méc du DN da co
nhirng sang kién mai.

Tuy nhién, day ciing la mét chién lwoc phu hop
dé di sau khai thac tirng khach hang khi ma
lwong khach hang clia LC da dat d6 phad kha lén
1/3 dan sb

Viéc s& hivu 1/3 dan s6 Viét Nam gidp Long
Chéau tao khoang cach canh tranh nhat dinh véi
cac doi tha

cac dbi thi di sau kho co thé bat kip Long Chau
von c¢6 thj phan I&n nhat ca nwéc va van tiép da
tang trwdng

18/09/2026

Trung lap

Tich cwc

Tich cwc

/ doanh thu

Kinh nghiém ban |& cang dwoc cliing cb va bbi
dap cung thoi gian, tao loi thé nhét dinh cho Long
Chau, nhét 1a khi doanh nghiép da tim duoc cong
thirc thanh céng cho chuébi.

Tich cwc

Ngudn: VNDIRECT téng hop va danh gia

Cac ddi tht clia Long Chau cé thé sao chép mét vai thanh phan trong céng
thirc thanh cong cta Long Chau. Tuy nhién, cé nhirng loi thé canh tranh
rat kho sao chép va cang tao wu thé cho Long Chau cung véi thei gian.

DPdng thoi, cling sé khé dé cac doanh nghiép khac sao chép duoc toan bo
hé thdng ctia Long Chau. DBé sao chép toan bo hé théng ctia Long Chau sé
can day dd cac nang lyc sau:

- Mang lw&i clra hang rong va kha nang cung &rng dang tin cay.

- Chubi lanh, nhan sy va quy trinh di chuén dé van hanh tiém ching.

- Hop tac thwc chét voi hang dwoc, cung nang lwrc quan tri thudce chuyén
khoa va ngudn cung.

- Ung dung, di¥ liéu khach hang, co ché xac thuc, van hanh da kénh va
bao mat thong tin.

- Thuong hiéu da uy tin d& khach gvi gadm di liéu strc khde va quay lai
trong th&i gian dai.

Viéc gia tdng quan ly ngudn gdc va chat lwong cac san pham tiéu dung néi
chung va dwoc phdm nai riéng clia cac co quan Nha nuéc ciing hd tro viéc
gia tdng thi phan cla cac chudi nha thuéc hién dai va hoat dong quy ci.
Long Chau véi vi thé dan diu vé hé théng ctra hang va hiéu qua hoat dong
sé 1a don vj di dau hwéng loi tlr tac ddng nay.

Theo d6, trong dw phdng cla chuing téi cho H2/2026, chubi ban 1é dwoc
pham tiép tuc tdc d6 mé rong clra hang da dwoc ghi nhan trong H1/2026.
Cu thé, Long Chau s& m& mai thém ~180 clra hang trong H2/2026, va
~400 clra hang trong cd nam 2026. Tai thdi diém cubi nam 2026, Long
Chau sé& c6 ~2.800 nha thubc.

Doanh thu hang thang trén mdi nha thubc dwoc gilr virng trong H2/2026,
dat 1,3 ty ddng/nha thubc cho ca ndm 2026.

Doanh thu chudi ban 1& dwoc pham van dan dét ting trwdng cho khéng chi
Long Chau ma ca FRT, lan lwot dat 21.424 ty ddng (+25,7% svck) va
41.533 ty dong (+27,1% svck) trong H2/2026 va FY2026, chiém 65,5% tong
doanh thu cda FRT.
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N6i thém vé trién vong dai han, tuy chudi nha thudc da phat trién véi tbe do
nhanh (wéc tinh ~90%/n&m trong 2020-2025), chung t6i cho rang Long
Chau van con dw dia tang trwdng doanh thu trong vong 5 nam téi, & murc
13,5%/nam. Sé lwong nha thubdc cta Long Chau dwoc dy phdéng dat
~3.700 nha thubc vao cudi ndm 2030, chi chiém dwéi 10% sbé lweng nha
thudc trén toan qudc. Cung véi d6 a xu huwéng chuyén dich wu tién mua
sdm tlr cac nha thubc truyén thdng don I& sang cac nha thubc thudc cac
chudi hién dai.

e Trung tam tiém ching: Long Chau hién dang gap phai sw canh tranh gay
gt tir phia VNVC va sw bam sat clia cac chudi TTTC khac (nhw Nhi Ddng
315...). Ngoai ra, viéc Chinh phi mé réng danh muc vaccine trong chwong
trinh tiém chiing toan quéc ciing gay ra anh hwéng nhét dinh cho cac TTTC
tw nhan nhw Long Chau, VNVC, Nhi Bdng 315 néu khéng kip thdi gidi thiéu
céc loai vaccine méi va ddm bao chat lwong dich vu. Do d6, ching téi cho
rang Long Chau sé gidm tbc dd mé rong cac TTTC, nhw da thay trong hai
quy dau nam 2026.

Trong dy phoéng cla chung téi cho H2/2026, Long Chau sé m& méi 17
TTTC, dwa sb lwgng TTTC Long Chau tai thdi diém cubi nam 2026 1&n
~250 TTTC (+30 TTTC svck). Doanh thu thang trén méi TTTC sé dworc gilr
& mérc twong dwong véi Q2/2026, giup dwa chi tiéu nay dat 0,87 ty déng
(+14,6% svck) cho ca nam 2026.

Theo d6, doanh thu chudi TTTC dat 1an lwot 1.237 ty dong (-4,4% svck) va
2.484 ty déng (+56,3% svck) trong H2/2026 va FY2026. Tuy nhién, chubi
van chi chiém mét phan nhé trong tdng doanh thu cta FRT (gan 4,0%).

FPT Shop tiép tuc két qua tai cau truc thanh céng

Chung tdi nhan thay chién lwoc tap trung vao cai thién hiéu qua hoat dong cla
cac ctra hang hién hiru dwgc phan anh tich cuwc qua két qua hoat déng trong
hai quy du nam 2026. Sé lwgng clra hang 6n dinh & mirc 621 clra hang cho
téi hét Q2/2026. Chung t6i cho rang FRT sé tiép tuc chién lwgc nay cho dén hét
n&m 2026, do vay du phéng sb lvong ctra hang FPT Shop sé duy tri & mirc 621
ctra hang vao thdi diém cudi ndm 2026.

Mat khéac, cac nd lwc cai thién hiéu qua hoat ddng clia cac clra hang FPT Shop
sé tiép tuc gat hai qua ngot cho hai quy cudi nam 2026. Nhé d6, doanh thu hang
thang trén méi ctra hang FPT Shop sé dat 2,6 ty ddng (+16,8% svck) trong ca
nadm 2026. Doanh thu chudi FPT Shop dw phéng dat 1an lwot 10.037 ty déng
(+3,6% svck, tr mrc nén cao cla H2/2025) va 19.424 ty déng (+15,6% svck)
cho giai doan H2/2026 va FY2026.

Tbng doanh thu ctia FRT lan lwot dat 32.698 ty ddng (+16,7% svck) va 63.441
ty ddng (+24,2% svck) trong H2/2026 va FY2026, theo dw phdng clia ching toi.

Bién LNG tiép tuc mé rong nhe gia ting ty trong doanh thu cia Long Chau

Bién LNG toan cong ty sé tang thém lan lwot 0,7 ppt svck va 0,4 ppt svck, dat
20,0% va 20,0% trong H2/2026 va FY2026. Diéu nay dén tlr viéc gia tang ty
trong doanh thu ctia Long Chau vén cho bién LNG cao hon trong téng doanh
thu ctia FRT. Cu thé, doanh thu Long Chau Ian lwot chiém 69,3% (+3,9 ppt svck)
va 69,4% (+2,3 ppt svck) trong tbng doanh thu cia FRT trong H2/2026 va
FY2026.

Ngoai ra, bién LNG ctia FPT Shop trong bdn quy gan day thé hién dau hiéu suy
gidm va hién da thap hon murc trung binh 5 ndm do gép phai canh tranh gay gat
d&c biét tir dbi tha Ién nhét 14 Thé Gigi Di Dong va bién May Xanh (thuéc MWG).
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Chung t6i cho réng xu hwéng nay sé tiép dién trong it nhat Ia nira cubi ndm
2026.

Trong khi d6, bién LNG cla Long Chau thé hién &n dinh trong cac quy gan day
va van theo xu hwéng chung la tang. Trong twong lai, ching téi ky vong bién
LNG cuia chudi sé di theo xu hwéng tdng nay khi Long Chau tiép tuc téi wu hoat
doéng cla cac nha thubc va TTTC cling nhw hwéng loi thé t&i tv quy méd hoat
dbéng ngay cang gia tang.

Bién LNR tiép tuc mé réng tuy & mirc dd thap hon so v&i bién LNG

Bién LNR cla FRT lan lwot tang 0,3 ppt svck va 0,5 ppt svck, déu dat 2,1%
trong H2/2026 va FY2026, theo dw phong cua chung tbi. Tuy nhién, mlc tang
svck trong H2/2026 c6 phan thdp hon so véi cung chi sb cla ca nam 2026.
Nguyén nhan dén tir viéc Iai suét cho vay da tang nhanh hon lai suét huy dong
trong giai doan vira qua va dwoc dy phong sé dat dinh trong Q3/2026, khién
cho 16 tai chinh rong gia tdng hon trong H2/2026 so véi H1/2026 cling nhw so
vOi cung ky nam ngoai (H2/2025).

Chi s6 CPBH&QLDN / doanh thu thuan gidm 0,4 ppt svck, dat 16,6% trong
FY2026 nho viéc gia tdng doanh thu va tbi wu héa chi phi. M&c du vay, lwong
giam nay khang du dé bu vao viéc tang chi phi tai chinh nhw da noi & trén.

Theo d4, loi nhuan rong ctia FRT 1an luot dat 678 ty dong (+33,3% svck) va
1.306 ty dong (+64,4% svck) trong H2/2026 va FY2026.
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DPinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu ting l1én 186.000d/cp

Hinh 7: Tém tat dinh gia

Chung t6i nang gia muc tiéu cta cb phiéu FRT thém 23,4% lén 186.000VND/cd
phiéu. Mirc chénh léch nay la su két hop tac dong cla viéc tra cb tirc 5% bang
cb phiéu véi ngay GDKHQ la ngay 29/6/2026, kéo dinh gia t&i ngay 30/6/2027
va tai dinh gia ¢ phiéu FRT.

Chung t6i nang gia muc tiéu cda FRT Ién 5,8% khi loai trir cac tac dong con lai,
véi trién vong tang trwdng cla Long Chau va hdi phuc cta FPT Shop. Do dé,
cb phiéu FRT c6 tiém nang ting gia trong twong lai.

Gia muc tiéu ctia c¢d phiéu FRT & 186.000 VNB/cé phiéu twong dwong véi tiém
nang tang gia 1a 41,7% so v&i gia déng clra ngay 18/9/2026. Khuyén nghi cho
cb phiéu FRT 1a KHA QUAN.

DPong lwce ting gia bao gom: 1) sy tiép tuc md rong clra hang va gianh thém
thi phan cta Long Chau; 2) strc mua cac mét hang dién tlr, dién may, dién gia
dung, va cac mat hang dwoc phdm, vaccines cao hon ky vong; va 3) s gia ting
nhan thirc va mdi quan tdm danh cho strc khde clia ngwdi tiéu dung tang nhanh
hon ky vong.

Rui ro giam gia bao géom: 1) M& rong clra hang/doanh sb cham hon ky vong;
va 2) nhu cau tiéu dung cac san phém dién tr, dién may, dién gia dung, dwoc
ph&m, vaccines va cac mat hang lién quan thap hon dy kién; va 3) lam phat va
gia ban cac san pham lién quan tang cao hon ky vong do viéc tdng gia dau va
chi phi logistics.

Hinh 8: Bang tém tit dinh gia theo phwong phap hé sé

Phwong phap

FCFF
P/E & P/S
Gia trung binh (ddng)

Gia muc tiéu (Lam tron)

Gia

181,369

189,693

; Gia theo Hé s6 EPS / SPS
Ty tron . x v ia tri x iatri
YOSty trong Chudi ap Gt “ynpcs Giatri VCSH/
hé so % co phieu
dung phiéeu)
50.0% 90,685
Long Chéau
50.0% 94,847 Nha thuéc P/E 15.5 9,125 141,502
185,531 TTTC P/S 1.0 13,894 13,894
FPT Shop P/E 12.1 1,434 17,381
186,000 FRT - Gia tri VCSH / ¢b phiéu 172,776
Gia muc tiéu FRT tai ngay 30/06/2027 189,693

(VND/cd phiéu)

Ngudn: VNDIRECT Ngudn: VNDIRECT

Hinh 9: So sanh doanh nghiép cuing nganh (dir liéu ngay 15/09/2026)

Tén doanh nghiép so sanh
Don vi

CTCP BAN LE KY THUAT SO
FPT (FRT)

Ban lé dwoc pham & TTTC
Welcia Holdings Co Ltd
YAKUODO Holdings Co Ltd
Yifeng Pharmacy Chain Co Ltd

Yixintang Pharmaceutical Group
Co Ltd

DaShenLin Pharmaceutical
Group Co Ltd

CVS Health Corp

Trung vi

% A . By o No rong
Von héa Lei nhuan rong /VCSH ROE P/E
Qubc gia FY25
triéu USD  (triéu ‘,/FYZ"’k (14n) T;M Fys TIIM FIZ25
USD) o SVC (%) (%) (lan) (lan)
Viét Nam 932.9 30.6 153.6% 2.0 5.0% 26.1 21.3 16.0
Nhat 6,700.3 284.9 n/a 0.2 3.9% n/a 17.6 18.0
Nhat 210.1 26.9 -4.2% 0.9 4.1% 10.4 8.2 n/a
TQ 4,113.8 233.6 7.7% 0.9 6.8% 15.0 15.7 128
TQ
961.7 36.7 -4.3% 0.6 1.7% 3.6 23.7 17
TQ
3,117.5 171.9 38.0% 1.4 5.3% 17.3 15.3 12.3
My 122,205.6 1,768.0 66.1% 1.1 1.9% 23 11.5 11.2
3,615.6 202.8 7.7% 0.9 4.0% 10.4 15.5 123
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Mobile World Investment Corp Viét Nam 3,992.1 270.5 106.2% 0.9 10.6% 23.3 10.5 9.0
Erajaya Swasembada Tbk PT Indonesia 537.0 72.6 17.4% 0.9 4.9% 13.8 6.6 6.0
E-LIFE MALL Corp bai Loan 159.9 11.8 -18.7% 1.2 3.8% 12.7 13.8 n/a
Com7 PCL Thai Lan 2,020.9 123.7 25.7% 1.1 14.6% 41.4 14.6 13.0
Trung vi 1,279.0 98.1 21.5% 1.0 7.7% 18.6 121 9.0
Ngudn: VNDIRECT, Bloomberg
Hinh 10: Chi phi str dung vén Hinh 11: Pinh gia theo phwong phap DCF
Chi phi str dung vén Phwong phap DCF (ty dong) Gia tri
Beta 1.00 Gia trj hién tai clia dong tién tw do 6,396
Phan b riii o thi trudng 7.9% Gia trj hién tai cia ndm cudi mé hinh 23,249
L&i suét phi rdi ro 4.4% Gia trf doanh nghi¢p 29,645
i Tien va twong dwong tién 20,417
Chi phi von CSH 12.3% o (20,523)
Chi phi st dung no 6.1% Gia tr vén CSH 29,539
Thué DN 20.0% SL ¢b phidu (triéu) 179
WACC 11.06% Gia cb phiéu tai 11/09/2026 (VND) 165,194
Gia cé phiéu tai 30/06/2027 (VND) 181,369

Nguén: VNDIRECT

Nguén: VNDIRECT

Hinh 12: Binh gia DCF - tom tat dong tién tw do

Dinh gia DCF 2026 2027 2028 2029 2030
Lgi nhuan HBKD 2,164 2,584 3,104 3,634 4,206
Thué (399) (510) (635) (768) (917)
Loi nhuan HPKD sau thué 1,766 2,074 2,470 2,865 3,289

Diéu chinh:
Khoan chi tra cb tirc (85) - - - -
Lgi nhuan tai chinh rong (101) (182) (46) 58 196
Khéu hao 447 543 644 748 617
(Tang) / giam vén lwu dong (958) (534) (523) (547) (454)
Chi phi dau tw vén (614) (686) (738) (779) (790)
Dong tién tw do 454 1,216 1,806 2,346 2,858
Dong tién tw do hién tai 440 1,060 1,418 1,659 1,819
Dong tién dai han 36,522
Gia tri hién tai dong tién dai han 23,249
Ngudn: VNDIRECT, Bloomberg

Hinh 13: Phan tich d6 nhay
Tang trwwéng dai han

1.5% 2.0% 2.5% 3.0% 3.5% 4.0% 4.5%
9.6% 189,319 199,967 212,123 226,132 242,453 261,709 284,770
10.1% 177,354 186,618 197,107 209,081 222,881 238,958 257,926
§ 10.6% 166,724 174,843 183,968 194,301 206,097 219,692 235,530
= 11.1% 157,219 164,380 172,378 181,369 191,549 203,171 216,564
11.6% 148,670 155,024 162,081 169,961 178,819 188,849 200,299
12.1% 140,942 146,610 152,871 159,824 167,589 176,317 186,199
12.6% 133,922 139,003 144,589 150,759 157,610 165,261 173,861

Nguén: VNDIRECT
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Hinh 14: P/S 5 nam cua FRT va cac DN so sanh
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——TB P/S 5 nam cla FRT TB P/S 5 nam ctia DN so sanh TB P/S 5 ndm cla FRT
P/STB 5nam-1DBLC P/STB 5néam + 1 DLC P/STB 5nédm-2DLC
P/STB 5néam + 2 DLC

Ngudn: VNDIRECT, Bloomberg
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WISDOM TO SUCCESS BéOCéOCépnhét

Phu luc 1: Dw phéng tai chinh

Bao cao két qua kinh doanh

(Ty déng) 2023 2024 2025 2026F 2027F 2028F
Doanh thu thuén 31,850 40,104 51,083 63,441 69,970 76,388
Long Chau 15,665 24,978 34,274 44,017 50,158 55,811
FPT shop 16,185 15,126 16,809 19,424 19,812 20,576
Gia von hang ban (26,688) (32,521) (41,073) (50,751) (55,675) (60,533)
LN gép 5,162 7,583 10,010 12,690 14,295 15,855
Chi phi ban hang (4,170)  (5,527)  (7,018)  (8,627)  (9,683) (10,593)
Chi phi QLDN (1,076) (1,366)  (1,678)  (1,898)  (2,028)  (2,157)
LN hoat déng (92) 690 1,314 2,164 2,584 3,104
EBITDA 141 1,008 1,716 2,612 3,127 3,748
Khéu hao 233 318 403 447 543 644
EBIT (92) 690 1,314 2,164 2,584 3,104
Doanh thu tai chinh 80 107 288 688 709 731
Chi phi tai chinh (285) (253) (389) (870) (755) (673)
Thu nhap rong khéac 2 (16) 6 1 11 11
LN trwéc thué (294) 527 1,219 1,993 2,550 3,174
Chi phi thué TNDN (35) (119) (235) (399) (510) (635)
LN rong (346) 318 795 1,306 1,680 2,100

Bang can déi ké toan

(Ty déng) 2023 2024 2025  2026F  2027F  2028F
Tién va trong dwong tién 961 2,098 2,870 3,564 3,931 4,291
DAu tw tai chinh ngan han 1,194 986 5,929 8,811 8,811 8,811
Céac khoan phai thu ngan han 394 417 729 772 818 868
Hang tén kho 8,427 10,235 11,927 14,786 16,276 17,729
Tai san ngan han khac 439 291 333 413 456 497
Téng tai san ngan han 11,415 14,026 21,787 28,346 30,292 32,197
Tai san cé dinh 1,080 1,165 1,198 1,440 1,673 1,869
Téng céc khoan dau tw dai han - = - = - =
Tai san dai han khac 603 641 729 886 988 1,078
Téng tai san 13,098 15,833 23,714 30,672 32,953 35,143
No vay ngan han 8,108 8,800 10,052 13,391 12,586 11,217
Céc khoan phai trd ngén han 2,274 3,202 5,996 7,409 8,132 8,835
Phai trd ngén han khac 996 1,709 2,527 3,138 3,461 3,779
Téng no' ngan han 11,379 13,712 18,574 23,938 24179 23,830
No vay dai han - - - - - -
No phai tra khac 1 1 1 1 1 1
Vén gép chii s& hitu 1,362 1,362 1,703 1,788 1,788 1,788
Loi nhuan sau thué chwa phan phéi 237 549 2,468 3,690 5,370 7,469
Vén chu s& hiru 1,599 1,912 4,171 5,478 7,158 9,258
Loi ich ¢6 déng khong kiém soat 120 208 968 1,256 1,616 2,055
Téng nguén vén 13,098 15,833 23,714 30,672 32,953 35,143
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WISDOM TO SUCCESS BéOCéOCépnhét
Bao cao lwu chuyen tién té

(Ty déng) 2023 2024 2025 2026F  2027F 2028F
LN trwéc thué (294) 527 1,219 1,993 2,550 3,174
Khéu hao 233 318 403 447 543 644
(L&i)/L6 thanh ly tai san cd dinh - - - 0 - -
(Lai)/ 16 tir hoat dong dau tw (50) () (268) (688) (709) (731)
Chi phi l4i vay 285 253 389 870 755 673
Céc khoan diéu chinh khéc 2 18 32 (85) (45) (44)
Thay @i von Iu dong (2,033) (419) 973 (2,227)  (1,799)  (1,831)
Lwu chuyén tién thuan tir HDKD (1,857) 627 2,747 31 1,295 1,884
Déu tr TSCD (705) (490) (534) (762) (833) (885)
Thu tir thanh ly, nhurong ban TSCD 0 0 0 0 - -
Thay déi tai san khac 34 310  (4,730) (2,194) 709 731
Lwu chuyén tién thuan tir HDDT (672) (180)  (5,264)  (2,955) (123) (154)
Tang / (giam) tién mat lién quan dén VCSH 58 52 2,037 85 - -
Tién vay rong nhan duoc 2,745 692 1,251 3,339 (805)  (1,369)
Dong tién tir HDTC khéc 0 = = = = =
Cb ttre, LN dé trd cho CSH (59) (54) . (85) - .
Lwu chuyén tuén thuan tir HDTC 2,744 689 3,289 3,339 (805)  (1,369)
Tién & trong dwong tién dau ky 746 961 2,098 2,870 3,564 3,931
Lwu chuyén tién thuan trong nam 215 1,137 772 694 367 361
Tién & twong dwong tién cudi ky 961 2,098 2,870 3,564 3,931 4,291

www.vndirect.com.vn 13
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Chi s6 tai chinh

Chi s6 dinh gia 2023 2024 2025  2026F  2027F  2028F
EPS (VND) (1933) 1776 4,445 7,306 9395 11,743
P/E (68) 74 29.4 179 139 11.1
PEG 1 nam n/a n/a 20 28 49 45
PIS 0.7 06 05 0.4 0.3 0.3
P/B 146 122 56 43 33 25
Ty suét cb tirc 0.3% 0.0% 0.4% 0.0% 0.0% 0.0%
Ty 1€ chitra cd tirc 15% -16% 0% 0% 0% 0%

Chi s6 tang tredng

Téng trwéng doanh thu 56%  259%  274%  242%  10.3% 9.2%
Tang truong LNG 97%  469%  320%  26.8%  126%  10.9%
Téng treéng LNR -1885% -1919% 1503%  64.4%  286%  25.0%
Tang trudng EPS diéu chinh -1885% -1919% 1503%  64.4%  286%  25.0%

Chi s hiéu qua sinh I&i

Bién LNG 16.2% 18.9% 19.6% 20.0% 20.4% 20.8%
Bién EBMDA 0.4% 2.5% 3.4% 41% 45% 49%
Bién EBIT -0.3% 1.7% 26% 3.4% 3.7% 41%
Bién LNR -1.1% 0.8% 1.6% 21% 2.4% 27%
ROAA -2.9% 22% 4.0% 48% 5.3% 6.2%
ROAE -19.2% 18.1% 26.1% 271% 26.6% 25.6%

Chi s6 don bay

Kha ndng tra ldi vay (EBIT/LEi vay) (0.3) 27 34 25 34 46
EBITDA / Chi phi ldi vay 05 4.0 44 3.0 4.1 56
No' / Tong ngudn von 06 06 0.4 0.4 0.4 0.3
No'/ VCSH 5.1 46 24 24 18 12
No rong / VCSH 45 35 1.7 18 12 0.7
Chi s6 thanh khoan
Vong quay tong tai san 24 25 22 2.1 2.1 22
Vong quay khoan phai thu 80.7 96.1 70.1 96.1 70.1 822
S6 ngay phai thu < 4 5 4 5 4
Vong quay khoan phai tra 1.7 10.2 6.9 10.2 6.9 6.9
S6 ngay phaitra 31 36 53 3% 53 53
Vong quay hang ton kho 32 32 34 32 34 34
S6 ngay hang tdn kho 115 115 106 115 106 106
Hé s6 thanh toan hién hanh 1.0 1.0 1.2 1.2 1.3 1.4
Hé s6 thanh toan nhanh 0.2 0.3 0.5 0.5 0.6 0.6

www.vndirect.com.vn 14
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can thdng bao truéc.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i ¢ phiéu ctia (cac) cong ty duwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat c két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khong cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Ban lé
Email: ngoc.phambich@vndirect.com.vn
Nguyén Thiy Quyén — Chuyén vién cao cap nganh Tiéu dung va Ban Ié

Email: quyen.nguyenthuy2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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