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Bao cao cap nhat KQKD Quy 2/2026 - FRT

HOSE - FRT - Cong ty CP Ban Ié K§ thuat sé FPT (FPT Retail)

LNST c6 PONG ME - Q2 DOANH THU THUAN - Q2 BIEN LN GOP - Q2 NHA THUOC LONG CHAU
o
341 15.626 20,2% 2.639
ty déng - +187,7% YoY ty déng - +37,2% YoY cung ky 19,9% - dinh 8 quy nha thudc - 236 tiém ching
DPANH GIA KQKD QUY 2/2026 TIEN DC) LOI NHUAN NAM

Long Chau tiép tuc la c6 may tang trudng: doanh thu thuan Quy 2
dat 15.626 ty dong (+37,2% YoY) va lgi nhuan sau thué c6 déng
me 341 ty (+187,7%). Liiy ké 6 thang, doanh thu hgp nhat 30.743 ty
(+33%) — trong d6 Long Chau déng gop 21.448 ty (+33%) va FPT
Shop 9.387 ty (+32%) — lgi nhuan trudc thué 1.038 ty, hoan thanh 67%
67% ké hoach nam. TCBS Research Iuu y phan [6n muc tang loi
nhuan dén tur hiéu qua chi phi: ty trong chi phi ban hang va quan ly
giam tr 17,9% xudng 16,4% doanh thu, riéng khoan tiét kiém nay
twong duong khoang 234 ty trude thué.

6T / ké hoach 2026

LNST c6 déng cong ty me theo quy - ty dong % Trén ké hoach loi nhudn trudc thué 2026 theo PHDCD; ké
168 219 200 287 341 hoach doanh thu da dat 52% sau 6 thang. Long Chdu hoan
141 m 119 - thanh 52% va FPT Shop 51% ké hoach doanh thu riéng cua
tirng chudi.,
3Q24 4024 1025 2025 3Q25 4Q25 1026 2026
DPIEM NHAN CAN THEO DOI
+187.7% Loi nhuan gan gap ba cung ky 292 Pon bay quyét dinh phan 16n ROE
1770 341ty sovéi 119ty - 6T dat 629 ty (+119,4%) - quy cao 12X no vay 13.075 ty trén von chl 5.964 ty - d& giam tir 2,8
LNSTQ2 bt lich st NOVAY/VCSH 5 cung ky nh& tang von
21.448 Long Chau chiém 70% doanh thu 6T 28 Kha nang tra lai con méng
) . 2 +33% YoY - 1,3 ty/nha thudc/thang - 12 loai thudc thé hé =) X chi phi di vay Quy 2 la 210 ty, tang 125% YoY theo quy
TV '+ LONG CHAU ;i va thusc higm FRIT/LAIVAY ‘m6 vay
25 FPT Shop h6i phuc manh 230 Thi gia da tang rat nhanh
L R doanh thu binh quan thang tang hon 34% - 6T dat 9.387 s X téng 31,6% chi trong 1 thang - P/B 5,5 lan so véi 4,0-4,7
TV/CUA HANG 11309,y PIEHIENTAT 1an clia 2021-2022

TRIEN VONG 2026

TCBS udc tinh doanh thu thuan 2026 dat 59.767 ty (+17,0%) va LNST cd déng me 1.476 ty (+85,6%), vdi gia dinh bién gop
19,6% dudgc gitr sudt giai doan 2026-2030. Thuc té 6 thang da dat 30.743 ty doanh thuy, twong duong 51,4% du phéng cé nam,
véi bién gop 20,0%.

LNST 2026F CO PONG ME EPS 2026F BIEN LN GOP 2026F DOANH THU THUAN 2026F
1.476 8.664 19,6% 59.767
ty dong - +85,6% so v6i 2025 déng/cp - P/E 16,9x 6 thang da dat 20,0% ty dong - +17,0%

THONG TIN CO PHIEU & DINH GIA - tai ngay 11/08/2026

GIA - PONG VON HOA - TY D P/E - LAN P/B - LAN SH NUGC NGOAI SLCP - TRIEU

146.500 26.196 23,0 55 33,1% 178,8
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https://static.tcbs.com.vn/oneclick/FRT.pdf

TECHCOMSECURITIES " PHAN 1 - DANH GIA CUA TCBS

Ban lé Ky thuat so FPT - FRT - Cap nhat KQKD Quy 2/2026
1. Danh gia cua TCBS

Chat luong tang truong cua hai chudi, mat trai cua don by tai chinh va nhiing diém can theo doi

Quy 2/2026 la quy c6 loi nhuan cao nhat trong lich str FRT: doanh thu thuan 15.626 ty dong (+37,2% YoY) va
loi nhuén sau thué co déng céng ty me 341 ty (+187,7%). Chat lugng tang trudng tét vi dén tir ca ba nguon
cung lic: quy mé doanh thu tang 37,2%, bién lgi nhuan gop mé rong Ién 20,2% — cao nhat trong 8 quy — va
don bay chi phi hoat dong khi chi phi ban hang céng quan Iy chi tang 26,0%, cham hon doanh thu, kéo ty
trong trén doanh thu tlr 17,9% xu6ng 16,4%. Ly ké 6 thang, doanh thu hop nhat dat 30.743 ty (+33%), loi
nhuén trudce thué 1.038 ty va lgi nhuan sau thué co déng me 629 ty (+119,4%), hoan thanh 52% ké& hoach
doanh thu va 67% ké hoach lgi nhuan.

Cau truc tang trudng da thay ddi han so véi giai doan 2023-2024. Long Chau hién la tru coét vai doanh thu 6
thang 21.448 ty (+33%), chiém khoang 70% doanh thu hgp nhat; hé thong dat 2.639 nha thubc va 236 trung
tam tiém chung, doanh thu binh quan 1,3 ty/nha thudc/thdng va tiép tuc cai thién. biéu dang miung la FPT
Shop ciing da quay lai tang trudng véi doanh thu 6T 9.387 ty (+32%) va doanh thu binh quan méi ctra hang
tang hon 34% lén 2,5 ty/thang — chubi nay tirng la nguyén nhan chinh khién FRT 16 346 ty trong nam 2023.
Mat con lai clia bire tranh |a bang can d6i: ng vay 13.075 ty gap 2,2 [an vén chu 5.964 ty, toan bo la vay ngan
han tai trg hang ton kho. Khoan ng nay tu thanh khoan theo vong quay hang va dang tao ra phan Ién muc
ROE 29,7% — nén diéu déng theo d&i khéng phai ban than ty Ié don bay ma la s6 ngay ton kho va chi phi l3i
vay. Sau khi tdng 31,6% trong mét thang, co phiéu dang giao dich & P/E 23,0 lan va P/B 5,5 lan, so véi mat
bang 4,0-4,7 |an P/B cua giai doan 2021-2022.

KET QUA 6 THANG THEO CHUOI & TIEN PO KE HOACH

DOANH THU 6T - LONG CHAU DOANH THU 6T - FPT SHOP S6 NHA THUGC LONG CHAU
21.448 9.387 2.639

ty déng - +33% YoY - 52% k& hoach ty d6éng - +32% YoY - 51% k& hoach di€m ban - 236 trung tdm tiém chung
DOANH THU 6T - HOAN THANH LNTT 6T - HOAN THANH LNST-CPDM LOY KE 6T

52% 67% 629

30.743 ty dong - +33% YoY 1.038 ty déng ty dong - +119,4% YoY

PIEM CHIiNH

01 Tang trudng dén tir ba ngudn cung lic — doanh thu +37,2%, bién gop 1én 20,2% (dinh 8 quy) va chi phi
van hanh giam ttr 17,9% xudéng 16,4% doanh thu; khéng cé khoan bat thuong nao.

02 FPT Shop da hét la ganh ning — doanh thu 6T +32% va doanh thu binh quan méi cira hang +34%; chubi
nay tirng la nguyén nhan chinh ctia khoan 16 346 ty nam 2023.

03 Don bay vira la dong co vira la rai ro — khoang bdn phan ndm muc ROE 29,7% dén tir ng vay gap 2,2 lan
von chd; hé s6 EBIT trén chi phi |&i vay 2,8 Ian cho thay du dia chiu dung I4i suat khéng nhiéu.
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PHAN 2 - KET QUA KINH DOANH QUY 2/2026
TECHCOMSECURITIES €9 Bén 1 Ky thast 56 FPT - FRT - Gip nhat KukD Qup 272025

2. Két qua kinh doanh Quy 2/2026

Btrc tranh doanh thu — loi nhuén va tién dé so ké hoach nam

Quy 2/2026 khép lai véi tang truéng manh & moi dong: doanh thu thuan 15.626 ty dong (+37,2% YoY, +3,4%
QoQ), loi nhuén gop 3.161 ty (+39,2%) va loi nhudn sau thué c6 dong céng ty me 341 ty (+187,7%). Day la quy
thir sau lién tiép loi nhuan téng so vdi cung ky va la muirc lgi nhuan theo quy cao nhat cong ty tirng dat dugc.

CAC NHAN XET CHINH

071 Doanh thu ting téc rd rét — 15.626 ty, tang 37,2% so vai cung ky; day 1a quy thir tu lién tiép doanh thu
vuot méc 13.000 ty, phan anh cd md rong mang ludi lan hiéu suat tirng diém ban.

02 DPon bay chi phi la nguén lgi nhuan I6n nhat — chi phi ban hang va quan ly 2.562 ty, chi tdng 26,0% so Vi
doanh thu tadng 37,2%; ty trong trén doanh thu giam tir 17,9% xudng 16,4%, tuong duong khoang 240 ty
Igi nhuan tang thém.

03 cChi phi lai vay tang nhanh — 210 ty so v&i 94 ty cung ky (+124,4%), theo quy mé vay ngén han tang tir
9.313 ty I1én 13.075 ty; day |a khoan bao mon dang ké phan lgi nhuan tang thém.

LNST cO PONG ME DOANH THU THUAN LGOI NHUAN GOP
341 15.626 3.161
ty déng - +187,7% YoY ty dong - +37,2% YoY ty déng - bién gép 20,2%
CHI PHi BH & QLDN LOI NHUAN TRUGC THUE CHI PHI LAI VAY
2.562 566 210
ty dong - +26,0% YoY - 16,4% DT ty dong - +174,1% YoY ty dong - +124,4% YoY
Chi tiéu (ty déng) Q2/2026 Q2/2025 Q1/2026
Doanh thu thuan 15.626 11.390 +37,2 15.117 +3,4
Gia von hang ban (12.465) (9.119) +36,7 (12.122) +2,8
Lgi nhuan gop 3.161 2.271 +39,2 2.995 +5,5
Bién lgi nhuan gop (%) 20,2 19,9 +0,3d% 19,8 +0,4 d%
Chi phi ban hang (2.115) (1.660) +27,4 (1.998) +5,8
Chi phi quan ly doanh nghiép (447) (374) +19,6 (522) -14,4
Chi phi tai chinh (211) (94) +124,7 (150) +40,5
Loi nhuan truéc thué 566 207 +174,1 472 +20,1
LNST c6 dong céng ty me 341 119 +187,7 287 +18,8

m Doanh thu thuan theo quy B LNST c6 déng cong ty me theo quy

Ty dong - dudng = tang trucng YoY (%) Ty dong - dudng = bién loi nhuén rong
10376 11448 11670 11390 13010 14213 1AV 15.626 i 290 287 341
+37,2% Jad m - 111______ 1 bién 2,2%

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3024  4Q24 1Q25 2Q25 3Q25 4025 1Q26 2026

Nguén: BCTC hop nhat FRT, TCBS Research Nguén: BCTC hop nhéat FRT, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Ban lé Ky thuat so FPT - FRT - Cap nhat KQKD Quy 2/2026

3. Phan tich cac chi so tai chinh

Phan tich theo ddc tha ban lé duoc pham va ICT: co cau hai chudi, bién loi nhuan, don by tai chinh va dinh

gia

3.1. Co cau doanh thu — Long Chau va FPT Shop

Doanh thu 6 thang dat 30.743 ty (+33% YoY), trong d6 Long Chéau 21.448 ty va FPT Shop 9.387 ty. Ty trong

Long Chéau da lén khoang 70% doanh thu hop nhat — FRT ngay nay vé ban chat la mét doanh nghiép ban lé

dugc pham c6 kém chubi ICT, chir khéng con la cong ty ban dién thoai nhu tén goi ban dau.

m Long Chau tang trudng ca chiéu rong lan chiéu sau — 2.639 nha thudc va 236 trung tdm tiém ching; doanh thu
binh quan 1,3 ty/nha thudc/théng, tiép tuc cai thién so véi mat bang 2025. Danh muc thudc thé hé méi va thude
hi€m mad rong 1én 12 loai, nang nang luc cung tng chuyén sau.

m FPT Shop da dao chiéu — doanh thu binh quan méi ctra hang téang hon 34% lén 2,5 ty/thang nho diéu chinh
danh muc san pham, tdng nguén hang theo mua vu va cdc giai phap tai chinh linh hoat cho khach hang.

® Panh gia: diém manh cla két qua 6 thang 1a khéng phu thudc vao mét chuéi duy nhat — ca hai clng tang
khoang 32-33% va cung hoan thanh khoang 51-52% ké& hoach. RUi ro tap trung vi vay thap hon giai doan trudc.

3.2. Bién lgi nhuan & don bay chi phi

Bién lgi nhuan gop Quy 2 dat 20,2% — lan dau vuot moc 20% va la mic cao nhat trong 8 quy. Xu hudng cai

thién da kéo dai nhiéu nam: tlr 14,0% nam 2021 lén 19,6% nam 2025 va 20,0% trong 6 thang dau 2026, phan

anh ty trong dugc pham bién cao thay dan cho hang ICT bién mong.

B Hiéu qua chi phi la nguén lgi nhuan I6n nhat — chi phi ban hang va quan ly 2.562 ty, chi tang 26,0% trong khi
doanh thu tang 37,2%, kéo ty trong trén doanh thu tir 17,9% xudng 16,4%. Khoan tiét kiém 1,5 di€ém phan trdm
nay tuong duong khoang 234 ty trudc thué, du giai thich phan I6n murc tang 222 ty lgi nhuan sau thué cua quy.

= Nhung chi phi lai vay bao mon nguoc lai — 210 ty trong quy, tang 124,4% YoY, twong duong 1,3% doanh thu. Day
la hé qua truc tiép cla viéc tai trg tén kho va md rong mang ludi bang vay ngan han.

m DPanh gia: phan |6n tang trudng dén tir hiéu suat diém ban chir khong tir mé méi — doanh thu binh quan mai ctra
hang FPT Shop tang 34% trong khi doanh thu ca chudi tdng 32%, nghia |a s ctra hang gan nhu khéng tang. Day
la dang tang trudng can it von va chay thang xudng loi nhuan. Mat trai la bién rong maoi dat 2,2%, nén chiéu
nguac lai cling ding: doanh thu méi di€ém ban chiing lai sé kéo loi nhuan xuéng nhanh hon nhiéu so véi mirc
giam cla doanh thu.

B Bién lgi nhuan gop theo quy H Chi phi ban hang & QLDN
% - 2Q26 cao nhét 8 quy Ty dong - duong = % doanh thu (truc phai)

20,2% 2455 2521 2.562
199%  199% g4 q93  198% ess 1871 2007 2034 2.200
182%  181% '
16,4% DT

3Q24 4024 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q24 4024  1Q25 2025 3Q25 4025 1Q26 2Q26

Nguén: BCTC hop nhat FRT, TCBS Research Nguén: BCTC hop nhat FRT, TCBS Research
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TECHCOMSECURITIES " PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH

Ban lé Ky thuat so FPT - FRT - Cap nhat KQKD Quy 2/2026

3.3. bon bay tai chinh & von luu dong

Cudi Quy 2/2026, ng vay 13.075 ty dong gap 2,2 Ian von chia 5.964 ty. Ban chat khoan no quan trong hon con
s0: toan bo la vay ngan han tai trg hang ton kho 14.908 ty, khéng cé ng dai han cho tai san cé dinh — tirc ng
tu thanh khoan theo vong quay hang, khac han ng dau tu du an.

® Pon bay dang tao gia tri chir khdng bao mon gia tri — hang ton kho quay khoang 3,4 vong/nam véi bién gop
20,2%, tirc moi dong von nam trong hang tén sinh khoang 0,8 dong loi nhuan gép moét nam, trong khi chi phi vay
thuc té chi khoang 6,6%/ndam. Chirng nao vong quay hang gilr dugc, vay dé mé réng danh muc la quyét dinh
dung vé kinh té.

® Nhung ROE 29,7% vi thé can dugc doc lai — ROA chi 5,0%, nghia la khoang bon phan nam mirc sinh 1Gi trén von
chl dén tir don bay chir khong tir hiéu qua tai san. Mdc P/B 5,5 lan dang dinh gia mét ROE dugc khuéch dai
bdng no; néu ha don bay vé quanh 1 [an, ROE sé thap hon nhiéu du hoat déng kinh doanh khéng dai.

m Panh gia: rdi ro thuc nam & hai bién sé nudi ty 1é nay chir khéng & ban than con s6 2,2 Ian. Lai suat vay tang 2
diém phan tram sé 13y di khoang 210 ty loi nhuan sau thug, bang 14% du phdéng 2026; ton kho dai thém 10 ngay
can thém khoang 1.400 ty von luvu dong, day ng vay lén 2,4 1an vén chu. Vi vay hai chi s6 nén theo doi méi quy la
s0 ngay ton kho va chi phi |ai vay trén doanh thu.

B Hang ton kho va tong vay no B Co cau tong tai san — Q2/2026
Ty déng - cudi quy Ty dong - téng 27.261 ty
_ 14.008 Tai sén khac
9.676 10.509 11.927 1ase 13,075 5
9.313 8.919 10.052 l12'331 . - Tai san cé dinh
57%
. . . . . . . . Tién + dau tu TC Ton kho
34,4% 54,7%
2025 3025 4Q25 1026 2Q26 .

@@ Hangténkho @ Téng vay ng

Nguén: BCTC hop nhat FRT, TCBS Research Nguén: BCTC hop nhéat FRT, TCBS Research

3.4. Sinh 10i & dinh gia

ROE truot 4 quy dat 29,7%, tang tir 28,0% quy trudc va 23,8% cung ky — thuéc nhdm cao nhat nganh ban |é.

Nhu phéan tich & muc 3.3, phan I6n mic nay dén tir don bay — tai san gap khoang 4,6 Ian vén chd va ROA chi

5,0% — nén chat luong ROE phu thudc vao viéc gitr duoc vong quay hang tén.

® Thi gia phan img rat manh véi két qua quy — tang 31,6% chi trong 1 thang sau khi céng bd KQKD, dua P/E [én
23,0 Ian va P/B |én 5,5 [an. So vdi chinh lich str, P/B 5,5 lan thap hon dinh 13,2 [an ciia nam 2024 nhung cao hon
mat bang 4,0-4,7 Ian ctia 2021-2022.

m Du phéng ham y mirc tang trudng Ién — TCBS udc tinh EPS 2026 dat 8.664 dong (+85,6%), dua P/E du phéng
vé 16,9 Ian. Mirc nay phu thudc vao viéc ca hai chudi gilr dugce nhip tang trudng cia 6 thang dau nam.

B Panh gia: nén tang kinh doanh cta FRT dang & giai doan thuan Igi nhat nhiéu nédm — Long Chau mad rong c6 ai,
FPT Shop h6i phuc va bién gop lap dinh. Hai diéu can theo doi tiép la chat lwong ctia mirc ROE 29,7% — von phu
thudc nhiéu vao don bay 2,2 Ian va toc d6 quay vong hang tén — va kha nang duy tri da téng trudng khi nén so
sanh cao dan tir Quy 4.

H ROE & ROA H Dinh gia P/E & P/B theo nam
% - truot 4 quy Lan - cft = P/E; dudong = P/B (phdi) - 2023 16; 2024 cat truc
79,6
23,8% 25,2% 26,1% 28,0% 29.7% 320 230
5 l 126_3/0/\_.'
P/B5,5
o —0 o— ROA 5,0% 18

2025 3025 4Q25 1026 2Q26 2021 2022 2023 2024 2025 Hién tai

Nguén: Hé théng TCBS (TCA), TCBS Research Nguén: Hé théng TCBS (TCA), TCBS Research
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PHU LUC — SO LIEU BCTC QUY 2/2026
TECHCOMSECURITIES €9 Béin 14 K§ thubt o PP~ FRT - Cép ngt KQKD G 212026

Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can déi ké todn va bao cao két qua kinh doanh hop nhat

Bang can doi ké toan (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Tién & tuong duong tién 2.382 1.162 2.870 645 557
Dau tu tai chinh ngan han 3.570 5.188 5.929 8.004 8.811
Phai thu ngan han 562 676 729 691 717
Hang t6n kho 9.676 10.509 11.927 14.448 14.908
Tai san co dinh 1.519 1.556 1.574 1.554 1.554
TONG TAI SAN 18.327 19.702 23.714 26.027 27.261
No phai tra 14.950 16.059 18.575 20.513 21.297
— trong d6 vay ngan han 9.313 8.919 10.052 12.381 13.075
Tong von chd s6 hitu 3.377 3.643 5.139 5.514 5.964

Bao cdo két qua kinh doanh (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Doanh thu thuan 11.390 13.110 14.913 15.117 15.626
Loi nhuén gop 2.271 2.539 2.875 2.995 3.161
Bién loi nhuan gop (%) 19,9 19,4 19,3 19,8 20,2
Chi phi ban hang & QLDN (2.034) (2.200) (2.455) (2.521) (2.562)
Lgi nhuan trudc thué 207 325 415 472 566
LNST c6 dong cong ty me 119 219 290 287 341
ROE trugt 4 quy (%) 23,8 25,2 26,1 28,0 29,7

Ngudn: BCTC hgp nhat FRT (Quy 2/2026 chua soat xét), Hé théng TCBS, TCBS Research. So liéu doanh thu theo chudi Long Chau va FPT
Shop theo cong b6 két qua kinh doanh 6 thang dau nam 2026 ctia cong ty ngay 29/07/2026.
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TECHCOMSECURITIES €9

PHU LUC — SO LIEU TAI CHiNH
Ban lé Ky thuat so FPT - FRT - Cap nhat KQKD Quy 2/2026

Phu luc — Mo hinh tai chinh & du phéng 2021-2030

Don vi: ty dong (trlr cdc dong ty 1€, an, %, s6 ngay) - Cot 2026—2030 la so liéu du phong

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S lugng ¢b phiéu (triéu) 179 179 179 179 179 179 179 179 179 179
P/E (fan) 17,6 20,8 -42,2 79,6 32,0 16,9 15,9 13,4 11,4 9,9
EPS (ddng/cp) 2.481 2.183 -1.932 1.775 4.445 8.664 9.206 10.906 12.877 14.742
P/B (an) 47 4,0 9,1 13,2 6,1 4,4 35 2,8 2,2 1,8
BVPS (d6ng/cp) 9.295 11.230 8.943 10.691 23.328 33.158 42.364 53.271 66.148 80.890
EV/EBITDA (Ian) 30,3 18,0 1753 28,0 19,5 18,2 152 12,8 10,8 9,1
ROE 30,9% 21,3% -19,2% 18,1% 26,1% 30,1% 24,4% 22,8% 21,6% 20,1%
Bién Igi nhuan gop 14,0% 15,6% 16,2% 18,9% 19,6% 19,6% 19,6% 19,6% 19,6% 19,6%
Bién loi nhuan hoat déng 2,2% 1,8% n/a 1,7% 2,6% 2,8% 2,8% 2,8% 2,8% 2,8%
Bién Igi nhuan rong 2,0% 1,3% n/a 0,8% 1,6% 2,5% 2,2% 2,3% 2,3% 2,2%
Doanh thu / Tai sén 2,1 2,9 24 2,5 2,2 24 2,5 2,6 2,7 2,7
(Vay - Tién) / Vén CSH 19 17 3,5 2,7 0,2 0,1 0,1 0,0 -0,1 -0,1
EBIT / Léi vay (1an) 37 24 03 2,7 34 38 44 52 6,1 7,
Vay / EBITDA (lan) 7,5 8,5 453 84 55 4,6 38 32 2,7 2,3
S& ngay phai thu 15 1 5 2 13 2 2 2 2 2
S6 ngay ton kho 64 82 102 105 98 98 98 98 98 98
Doanh thu thuan 22.495 30.166 31.850 40.104 51.083 59.767 69.927 81.815 95724  111.997

Tang truong doanh thu +34% +6% +26% +27% +17% +17% +17% +17% +17%
EBITDA 806 631 179 1.048 1.828 2.195 2.622 3.108 3.684 4358
LNST c6 dong céng ty me 444 390 -346 318 795 1.476 1.568 1.857 2.193 2.511

Tang trudng loi nhudn -12% n/a n/a +150% +86% +6% +18% +18% +14%
Tién & dau tu ngan han 2.925 1.865 2.155 3.084 8.799 9.144 9.605 10.199 10.891 11.753
Phéi thu khach hang 81 90 126 176 233 273 319 373 437 511
Hang ton kho 4.930 6.484 8.427 10.235 11.927 13.954 16.326 19.102 22.349 26.149
Tang tai san 10.820 10.524 13.098 15.833 23.714 26.646 29.910 33.752 38.267 43.495
Vay ngén han 6.047 5.363 8.108 8.800 10.052 10.052 10.052 10.052 10.052 10.052
Vay dai han 0 0 0 0 0 0 0 0 0 0
Téng vay 6.047 5.363 8.108 8.800 10.052 10.052 10.052 10.052 10.052 10.052
Téng ng phai tra 9.141 8.474 11.379 13.713 18.575 20.031 21.727 23.712 26.035 28.752
Vén chii sé hitu 1.679 2.049 1.719 2.120 5.139 6.615 8.182 10.040 12.233 14.743
Can d6i vén dai han 1.044 852 37 314 3.213 4.310 5.658 7.290 9.196 11.478
Dong tién tu do (FCF) - - - - - 1.097 1.201 1.411 1.595 1.834

Nguon: BCTC hgp nhat FRT (c6t thuc hién) va ude tinh ctia TCBS (c6t du phdng). Luu y: nam 2023 FRT 16 nén céc ty s6 P/E, ROE va bién lgi
nhuén cua nam nay khéng cé y nghia so sénh. Du phdng chua cép nhéat két qua 6 thang dau nam 2026 — doanh thu 6T da dat 30.743 ty véi

bién gop 20,0%, nhinh hon gia dinh 19,6% ctia mo hinh.
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DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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