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CTCP Ban Ié Ky thuat so6 FPT (HOSE: FRT) CRUNG LAP
Q1/2024, FRT lai rong 39 ty ddng v&i dong lwe chinh dén tlr Long Chau. ., o ’
= Ching t6i dw bao LN rong ndm 2024 dat 214 ty ddng nhé vao (1) sb clra Gl‘a muc tieu VND176,700
Tiém nédng tang gia 8%

hang Long Chau tdng 27% svck va doanh thu/ctra hang duy tri én dinh, (2)
chudi FPT Shop tiép tuc tai cau trac hoat déng va giam 6.
= Ching t6i dwa ra khuyén nghi TRUNG LAP véi dinh gia 176,700 ddng/cp.

FRT bat dau c6 |ai tré lai trong Q1/2024.

Q1/2024, tbng doanh thu dat 9,071 ty ddng (+17% svck) trong d6 chi yéu dén
t sy tng trwdng cha Long Chau. Doanh thu chudi nha thubc ting 68.5% svck
nhé téng sé nha thubc dat 1,587 (+50% svck) va doanh thu/clra hang trung binh
dat 1.2 ty ddng, tdng 9% svck. Ngworc lai, trong bdi canh stre c3u tiéu dung hang
ICT-CE con yéu, FPT Shop van dang trong qua trinh tai ciu tric, déng cac clra
hang kém hiéu qua, khién cho doanh thu FPT Shop gidm 21% svck (téng sé ctra
hang giam 8% svck). Nhd vao Long Chau, tdng két, FRT ghi nhan LN rong dat
39 ty ddng, danh dau quy dau tién co lai tré lai ké tr Q1/2023

Ky vong FRT dat LN rong 214 ty déng trong nam 2024,

Dau nam 2022 dén nay, Long Chau da thanh cong mé& méi 1,187 nha thubc
Long Chau mdi, nang tdng sé nha thudc 1én 1,587 ctra hang vao cudi Q1/2024.
Doanh thu/nha thubc duy tri &n dinh 1.2 ty ddng/clra hang/thang. V&i thé manh
vé nhan dién thwong hiéu da xay dwng dwoc, chang tdi dw bdo FRT tiép tuc
tang tdc dd phd séng véi muc tiéu dat 1,897 nha thubc vao cubi ndm 2024,
doanh thu/clra hang dat 1.2 ty déng/ctra hang/thang. Doanh thu 2024 cla Long
Chau c6 thé tang 49% svck véi bién LNG 24%. Bén canh day, FPT Shop sé
dwoc tiép tuc tai cau tric hoat ddng, mé rdng cac san phdm phan phédi CE (may
lanh, tG déng) va duy tri dwoc thi phan. Ching t6i dw bao FPT Shop sé di ngang
trong nam 2024 véi bién LNG 12%. Téng hop lai, LN rong cta FRT c6 thé dat
214 ty déng trong nam 2024 t&» murc 16 346 ty déng chia nam 2023.

Khuyén nghi TRUNG LAP vé&i gia muc tiéu ctia FRT 12 176,700 d/cp

Chung t6i st dung phwong phap SOTP dé dwa ra mdc gia tri hop ly cho cb
phiéu FRT. Chung tdi cho réng bén canh sy téng trwdng ndi bat ctia chudi Long
Chau, FRT sé& gap rui ro vé chi phi mét lan khi tai cAu trac hoat ddéng FPT Shop.
RUi ro gidm gia bao gébm: (1) Long Chau gap kho khan trong viéc tim kiém mat
bang, anh hwéng téc d& mé méi ctia chudi nha thudc, (2) Cac chi phi mét 1an
cla viéc déng clra cac ctra hang FPT Shop nhiéu hon dy kién, anh hwéng truc
tiép dén loi nhuan rong cua FRT, (3) Strec tieu dung khong thiét yéu phuc hoi
cham hon dy bao (ntra cudi nam 2024), FPT Shop van phai git gia ban san
pham & mic nén thap

Chi tiéu tai chinh 2022 2023 2024 2025

Doanh thu thuan 30,166 31,850 39,992 49,054
Lgi nhuan rong 390 -346 214 481
Tang trwéng doanh thu thuan 34.1% 5.6% 25.6% 22.7%
Tang trwdng LN rong -12.0% N/A N/A 124.6%
Bién LN gop 15.6% 16.2% 19.1% 19.9%
Bién EBITDA 1.2% -1.1% 1.1% 2.1%
ROAE 21.3% -19.2% 12.5% 23.1%
ROAA 3.8% -3.0% 1.5% 2.8%
EPS (VND/cb phiéu) 3,954 -2,714 1,574 3,534

BVPS (VND/cb phiéu) 16,217 12,618 13,612 17,318

Ngudn: FRT, MBS Research
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Nguén: Fiinpro, MBS Research

Gia thj trwdng (VND) 163,900
Cao nhét 52 tuan (VND) 166,900
Thép nhét 52 tuan (VND) 53,494
Vén héa (ty VND) 22,330
P/E (TTM) 73
P/B 13.5
Thi suét cd tirc (%) 0.3
Ty 1& SH nwéc ngoai (%) 354

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

CTCP FPT 46.5
CTBC Vietnam Equity Fund 4.9
Khac 48.6

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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Cong ty Cé phan Ban 1é Ky thuat sé FPT

FRT ghi nhan lai rong 39 ty déng trong Q1/2024

Hinh 1: Két qua kinh doanh Q1/2024 va ca nidm 2023 (Bon vi: ty VND)

Cac tiéu chikinh doanh 2023  Tang svck (%) Q1/2024  Tang svck (%) Tang sv quy trwdc (%) Danh gia
Tong sb civa hang
Q1/24, Long Chau da thanh cong mé méi thém 90
Long Chau i oy e o 6.0% " thubc so voi cui nam 2023, tiép tuc huong
! : ! ’ 7 dén muyc tiéu dat 1,900 nha thu6c vao cudi nam
2024.
FPT Shop van dang tiép tuc ti wu van hanh cac
FPT Shop 755 -3.9% 743 -7.9% -1.6% clra hang FPT Shop, dong ctra cac clra hang kinh
doanh khong hiéu qua.
Doanh thu/ctra hang/thang
Long Chau 11 -9.1% 1.2 8.9% 7.8%
FPT Shop 18 -18.6% 1.6 -15.6% -6.7%
T5ng doanh thu 31,850 5.6% 9,042 16.0% 3.3%
(1) Thanh cong rrlc’r réng nhan dién thwong hiéu,
A tang 531 nha thuc Long Chau svck, (2) Doanh
Long Chau 15882 65.5% 5534 68.5% 154% thu/nha thuéc taing 9% svck va hién dang cao hon
trung binh c& nam 2023 1a 11%
(1) S cira hang FPT Shop gidm 8% svck va dang
trong giai doan tai cAu tric hoat dong, toi wu chi
FPT Shop 16,185 -21.8% 3,583 -20.6% -9.6% phi, (2) Doanh thu/cra hang gidm 16% svck chu
yéu do nhu cu tiéu thy may tinh, dién thoai van
con yéu
LN ting trwéng t6t svek, chdi yéu do (1) BienLN
Loi nhuan gop 5,162 9.7% 1,807 35.8% 31.8% ﬁﬂ%ﬁ;ﬁ:}fﬁfﬁﬁ@ tg'ﬁ;f;;fgﬁﬂ%ifﬁf”g
doanh thu/ctra hang van dang duy tri on dinh
Bién lgi nhuan gép 16.2% 3.9% 0.2 2.9% 4.3%
Chi phiquanly DN 1,076 21.3% 302 47.3% -4.9%
Chi phi ban hang tdng manh do (1) Chi phiban
hang tdng manh svck’ do mé thém 531 clra hang
o méi, twong duong toc do tang trwdng clra hang
Chi phiban hang 4,170 27.9% 1,380 51.2% 9.0% mi dat ting 50% svek, (2) Viée tiing tée mé rong
Long Chau sé& khién doanh nghiép phai chi thém
nhiéu chi phi quang cao/khuyén mai
CP ban hang & QLDN/Téng | 16.5% 19.8% 0.2 29.7% 2.8%
Doanh thu tai chinh 80.3 -53.8% 25.3 -29.8% -5.7%
Chi phitai chinh 2923 14.0% 60.6 -29.2% 5.4%
Trong dé: Chi phi ldi vay 2849 23.1% 60.4 4186.5% NIA l":f”\;;fr’;:% 2?;2‘1' ;’;Vn?'za&szmg'“p cho chi phi
LNTT -294.2 88.7
Thué TNDN 35.0 28.1 N/A N/A
(1) Qua trinh ti wu van hanh FPT Shop phan nao
d4 gitip HDKD cai thién, FPT Shop @4 giam 16
LN rong 3456 N/A 388 NIA N/A trong Q1/2024 va ghi nhan 16 51 ty dong, (2) Long

Hinh 2: Téng sé ctra hang tirng chudi theo

quy (ctpa hang) cta FRT (ty déng)

Hinh 3: Téng doanh thu va bién LN rong
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Ngudn: Statista, MBS Research
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Ngudn: FRT, MBS Research

Chau tiép tuc kinh doanh hiéu qua, ghi nhan 13i 90
ty dong, gitip cho lai rong dat 39 ty ddng - hoan
thanh 79% ké hoach ndm 2024

Nguon: FRT, MBS Research

Hinh 4: Doanh thu tirng chubi theo quy (ty
dong)
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Ngudn: World Bank, MBS Research
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Long Chau tiép tuc la déng lwc ting triwdng ctia FRT 2024-25

Long Chau pht séng manh mé vé&i muc tiéu dat 1,897 nha thuéc (+27%

svck) vao cudi nam 2024.

Thj truong duoc phdm Viét Nam con nhiéu tiém ndng phét trién véi tée do tang
tru'omg kép giai doan 2025-27 dat 6.1%/7.1% & thj trrong OTC/ETC.

Hién tai, ty trong thuéc tai Long Chau chiém khoang 70-80% trong co' cAu san
pham, cao hon mirc trung binh 50-60% cdia cac chudi nha thudc hién nay. Trong
thdi gian dau cla thoi ky tdng tbc mé mai, Long Chau hwéng dén chién dich
ban thubc theo don, véi tiéu chi ban dau 1a da thubc véi gia ca hop ly, canh
tranh.

Theo b&o céo cta BMI, quy md kénh OTC (thubc bd, thuwc phdm chirc néng,
thudc cé thé mua tai quay) dwoc dw béo sé dat khoang 2.1 ty USD vao ndm
2027 véi tbc do tang trwdng kép CAGR = 6.1% giai doan 2025-27, trong khi
kénh ETC (thubc déc tri, thubc ké theo don bénh vién) dwoc dy bao dat 7.1 ty
USD véi tbc do tang trudng kép CAGR = 7.1% giai doan 2025-27, cac yéu tb
hd tro bao gdm:

e Hién nay, quy mé dan sb cia VN khodng 100 triéu ngwéi, thu nhap trung
binh 56 triéu déng/nam v&i chi tiéu cho tién thudc binh quan hon 1.7
triéu ddng/ndm. Nam 2017, khi thu nhap binh quan 14 46 triéu dong, chi
tiéu tién thuéc binh quan tai Viét Nam khoang 1,3 triéu ddng/ndm cho
thay tdc do chi tiéu cho thubc cao hon so véi te do gia tang thu nhap
binh quan dau nguoi.

e Theo khao sat ctia Cimigo, 61% (trong tdng s 1,231 ngwdi khdo sat)
sé& lwa chon ché d6 an uéng lanh manh véi sé gitp ho cai thién kha nang
mién dich (52%), gidm nguy co mac bénh (58%) va cai thién tam trang
strc khde tinh than. Bén canh day, khoang 39% da va dang st dung cac
thwe phadm chire nang hd tro stre khée, 23% Iwa chon vitamin dang vién
va cac khoang chat. Ho tin rang viéc dung thém cac thwc phdm chirc
néng sé giup ho téng cuong strc dé khang (62%), tdng mién dich (52%)
va tét cho tiéu héa (40%)

e Bén canh d4y, ching tdi nhan thdy xu hwéng co ciu gia héa dan sb
ngay mot ré rét cling véi théi quen tiéu ding cho cac san pham vitamin
nhiéu hon sé 1a yéu té thic day sw tang trudng cda thi triedng thudc.

Hinh 5: Quy mé thi trwéng vitamin tai Viéet Nam dwoc dw bao dat 126 Hinh 6: Chan dung ngwei str dung thwe phdm chirc ning, trong
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Ngudn: BMI, MBS Research
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Hinh 7: Quy mé thj trwéng dwoc phdm OTC tai Viét Nam va dw bao
(Pon vi: ty USD)
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Nguén: BMI, MBS Research

Hinh 9: Quy mé thj trwéng dwoc phdm ETC tai Viét Nam (Pon vi: ty
USD)
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Ngudn: BMI, MBS Research

Hinh 8: Co’ ciu dén s6 ¢6 xu hwéng chuyén dich chi trong véng
5 nam cho thay xu hwéng gia hoa dan so6 ngay cang den gan.
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Nguén: BMI, MBS Research

Hinh 10: Ty 1& bao phu bao hiém y té vwot mirc dé ra nam 2023,
dw kien dat 95% trong nam 2025 ciing la yéeu to ho tro’ cho sw
téang trwéng cua thi trwong ETC
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Ngudn: MBS Research tdng hop

T&ng téc mé& méi, ky vong 2024-25 doanh thu Long Chéu téng 49%/32% svck

N&m 2023 la mét ndm bung nd cha cac chudi nha thubc tw nhan véi nhiéu
thwong hiéu méi va tang téc mé réng manh véi ky vong chiém linh thi phan ban
I8 dwoc phdm hién van con nhiéu tiém nang. Tinh dén cudi nam 2023, trong
chudi 3 nha thudc Ién nhét tai Viét Nam, Long Chau Ia thwong hiéu cé tbc do
mé& m&i cao nhat, thanh céng tang tbc d6 phl séng va nhan dién thwong hiéu

t&i ngwdi tiéu dung trén toan quéc.

Hinh 11: Tang trwdng cac nganh ban lé trong nam 2023 (%)
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Ban Ié hang tiéu dung Iy theo s6 liéu ctia MSN, VNM Ng uén: BCTC cac c()ng ty, MBS Research
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Hinh 12: 86 lweng nha thubc ban 1é theo chudi tai Q1/2024 so
véi cung ky (nha thuoc)
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Nguén: Website cac cong ty, MBS Research
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Hinh 13: Nha thuéc Long Chau dén dau vé nhan dién thwong hiéu trong cac chudi nha
thuoc hién nay.
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Ngudn: Reputa, MBS Research

Trong béan 1& dwoc phdm, viéc quan ly hang tdn kho va logistic 1 van dé nan giai
va ton kha nhiéu chi phi ctia doanh nghiép. Long Chau c6 cac thé manh vé (1)
cbng nghé, cach thirc ap dung sé hda va Al trong viéc quan ly va diéu phdi hang
héa da gitp ho ludn ddm bdo ngudn cung san phadm cho nguwei tiéu dung, (2)
gi& ban canh tranh so v&i cac chudi ban I& dwoc pham hién dai khéac, (3) Dich
vu tét, thanh toan nhanh chéng, tién lgi. Trong giai doan 2024-25, ching toi dw
bé&o Long Chau tiép tuc ddy manh bao pha khap toan quéc, doanh thu dy kién
dat 23,730/31,300 ty ddng, tang trudng 49/32% svck dwa trén co sé:

e Chudi Long Chau dat 1,897/2,097 nha thudc vao nam 2024/2025.

e Doanh thu/clra hang/thang duy tri mic 1.2/1.3 ty déng trong nam
2024/25.

e Bién LNG duy tri & mirc 24%.

e Bén canh d4y, thang 7/2023, FRT d4 khai trwong trung tam tiém chiing
dau tién. So véi VNVC — don vi dan dau trong thi trwdng vaccine tiém
chdng hién nay da hoat ddng dwoc 7 ndm, Long Chau da dudi kip hon
1/3 tbng sb trung tam tiém ching cta VNVC. Trung tm tiém ching tan
dung duoc thé manh thwong hiéu tlr Long Chau, mé réng manh mé va
chwa day 1 n&m, Long Chau da can méc 60 trung tam tiém ching (tinh
theo sé liéu T5/2024). Ching t6i nhan thay tai Viét Nam, thi triedng nay
con nhiéu tiém nang khi ty 1& bao phi vaccine van con it, cac trung tam
tiém chang hién dai dac thu chwa c6 nhiéu (dan dau 1a VNVC véi hon
160 trung tam tiém chung). Ching téi danh gia buéc dau viec mé réng
I&n cac trung tam tiém chang sé khién cho Long Chau tén nhiéu chi phi
dau vao va hoat dong chwa ghi nhan lgi nhuan. Nam 2024, FRT dé ra
muc tiéu nang tdng sé trung tm tiém chang Long Chau dat mc 100.

5| MBS RESEARCH
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Hinh 14: Doanh thu theo quy ctia Long Chau (ty déng)
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Ngudn: FRT, MBS Research

Hinh 15: Leri nhuan gop va bién LN gop cua Long Chau theo quy
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Ngudn: FRT, MBS Research

Loi nhuan FPT Shop da qua day va dang cé nhirng bwéc dau phuc hoi.

Chung t6i ky vong nén kinh té sé phuc hoi tét hon tlr cudi nam 2024, khi cho vay
tiéu dung tré lai va khu vire san xuat phuc hdi, cac don hang méi xuét hién nhiéu
hon. T d8, thu nhap nguwdi tiéu ding cai thién, hé tro cho nhu cau hang khéng

thiét yéu tré lai.

Hinh 16: Mat béng i suat huy dong thap kéo theo l4i suat cho vay
thap sé kich thich tiéu dung phuc hoi
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Ngudn: SBV, MBS Research

Hinh 17: 3 thang dau nam, PMI d3 cai thién nhe so v&i trung
binh cu6i nam 2023 nh& vao sw cai thién ctia cac don hang
mé&i tre lai
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Ngudn: S&P Global, MBS Research

Hinh 18: Mrc dd lac quan vé tinh hinh kinh té da dat mirc cao nhét trong vong 5 quy tré lai day

Mirc db lac quan v tinh hinh kinh té trong twong lai
Tinh hinh kinh t& s& kha hon hodc duy tri nhie hién tai trong 12 théng téi (% hé gia dinh ddng 7)

a8
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Tinh t&r mic dinh vé tiéu dung dién thoai thdng minh, may tinh xach tay (cudi

nam 2021), theo chu ky thay thé san phdm cong nghé mai, cubi nam 2024 sé

dan 1a thoi diém phuc héi cda tiéu thu hang khong thiét yéu. Bén canh day, ching

t6i nhan thdy xu hwéng Al, nhitng ban nang cap vé phan mém cla dién thoai

théng minh/laptop sé& yéu cau cac san pham cong nghé cai tién vé chip, nang

cao hiéu nang x ly va mang lai trai nghiém mwot ma cho nguwdi dung. Chinh vi

thé, day c6 thé 1a yéu tb sé kich thich thay déi sdn phdm céng nghé ctia ngudi

dung.
Hinh 19: Asus da cho ra mat ASUS Zenbook 14 OLED vao dau nam  Hinh 20: Bd xtr ly Intel Meteor Lake “Core Ultra”
2024 — laptop dau tién sé& hiru Intel Core Ultra, ho tro cong nghé Al

Intel® Core™ Ultra Processor fintel

H-Series Key Platform Features

sus intel

T New hitecture

ASUS Zenbook 14 OLED

New Zen with Al
s

Lindhbdxiy  TihhoptroydoCopiot MK IT3K
12 9mm  intal* Core™ Ultra 9 rong Wedow T ASUS Lumina OLED

% intel NPU = Intel” Wi-Fi7(5Gig)/
ompute | £ 6E (Gi

Intel Core Ultra - Unlock Al experiences
Intel® Evo™ Edition
i .

Nguén: MBS Research téng hop Nguén: MBS Research téng hop

Hinh 21: Samsung S24 Ultra (ra mat T1/24) va Xiaomi 14 (ra mat T3/24) la nhitng san pham smartphone dau tién trén thé giéi stv dung chip

Snapdragon 8 Gen 3 v&i hiéu nang ting 40% so v&i phién ban tién nhiém.

Camera quang hoc AMOLED

Leica S (1:.,m bidn hinh dnh D9 phan gidi 1.5K | 6.36" Thiét ké [> v F
' sang trong

', ‘} . P68 l‘ f\:.\- » i

I$,|Sgn:():lwham

Quay video 8K
\ RAM

Nguon MBS Research tbng hcyp

V&i xu hwéng ban hang online phat trién, mat d6 cac clra hang ban 1& hang ICT-
CE sé it di. FPT Shop sé tiép tuc tai cAu trac hoat ddng cta chudi FPT Shop,
dong clra cac ctra hang kém hiéu qua. Chang téi dy bao nam 2024, FPT Shop
tiép tuc déng clra 65 clra hang, gidm tdng s ctra hang FPT Shop chi con 690
va sé clra hang sé di ngang trong ndm 2025. Song song, FPT Shop sé phat trién
manh hon mang ban hang tryc tuyén cta FPT Shop trén moi nén tang (website,
TMDT, tiktok) d& dat muc tiéu doanh thu online chiém 40% téng doanh thu. Bén
canh day, FPT Shop tiép tuc mé ban thém cac sdn pham CE méi (tivi, may lanh)
dé tang sb lwong san pham phan phdi t¢i ngudi tiéu dung. Tl do, ching téi dw
bao doanh thu/ctra hang di ngang trong nam 2024, tadng nhe |én mic 1.9 ty
ddng/cra hang/thang va phuc hdi Ién mirc 2.2 ty ddng/ctra hang/thang nhe vao
(1) st tieu dung phuc hdi tét hon tir cudi ndm 2024, (2) FPT Shop gia tang sé
lwong san pham phan phdi dén ngudi tiéu dung. Ti d6, dw bao doanh thu FPT
Shop di ngang trong nam 2024 va cai thién 9% svck trong nam 2025, dat
16,260/17,700 ty déng. Nh& vao viéc gid ban sé c6 sw cai thién sau tinh hinh
kinh doanh 16 nam 2023, chung téi ky vong bién LNG dat mirc 12% trong nam
2024/25 (twong dwong mirc 2022) tir mirc 10.1% trong nam 2023.
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Hinh 22: Doanh thu online cua FRT theo quy
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& & F P I FF I FFS
mmmmm Doanh thu online FRT (ty déng, trai) @ Ty trong doanh thu online/téng doanh thu (%, phai)

Ngudn: FRT, MBS Research

Hinh 23: Doanh thu theo quy ctia FPT Shop (ty dong) Hinh 24: Loi nhuan gdp va bién LN gop cua FPT Shop theo quy

6,000.0 25 700 14%
. 0,
50000 o
,000. o %
4,500.0 ) 21 500 o © & \ﬁ\ | uw
4,000.0 w ¥ g S
35000 § . § w2 § § % s
3,000.0 ®ooEm o oH B o8 0
NENER N\ X /e

2,500.0 2R o§)| v 200 \ \ \
N NN N e
2,000.0 BoOO® OoE 5 R T
1,500.0 I I % % % Lo 100 I % \% § 6%
1,000.0 BN N 1.3 - WOR W 5%

- S SN B, SN ¥ (Y L - S S > g% X

O@’” O\\r&” 0&& S & \r& O,L\ré” &\m& &‘”& 5

mDoanh thu FPT Shop (ty ddng, tréi) ® Doanh thu/cira hang/théng (ty déng, phai) ®Loi nhuén gp clia FPT Shop (ty dong, tréi) @ Bién LNG clia FPT Shop (%, phai)

Ngudn: FRT, MBS Research Ngudn: FRT, MBS Research
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Dw b4do KQKD giai doan 2024-2025

Hinh 25: Dw bao KQKD 2024-2025 (Bon vi: ty VND)

2023 (ty dong) _2024F (ty déng) svek (%) _2025F (ty déng) svek (%) Banh gia

Tong so ctra hang

Long Chau 1,497 1,897 26.7% 2,097 10.5%

FPT Shop ngirng m& méi clva hang truyén thdng,
tap trung vao déy manh ban hang online v&i muc
tiéu doanh thu online chiém 40% tdng doanh thu
FPT Shop

FPT Shop 755 690 -8.6% 680 -1.4%

Doanh thu/ctra hang/thang

Long Chau 11 1.2 7.2% 13 12.2%

(1) Gi& ban duoc cai thién, (2) Nhu cau dan phuc
héi tir nira cudi ndm 2024 va cai thién 18 rét hon
trong nam 2025, tir d6 gia dinh doanh thu/clra
hang tang 5%/10% trong nam 24/25

T6ng doanh thu 31,850 39,992 25.6% 49,054 0.2

FPT Shop 18 19 5.0% 2.2 15.0%

(1) Tiép tuc tang tdc phd séng dién rong, dw béo
mé& mai 400 clra hang trong nam 2024, (2) Doanh
thu/clra hang duy tri & murc 1.1 ty déng/ctra hang
khi LC da on dinh vé lwgng khach hang

Long Chéau 15,882 23,730 49.4% 31,323 32.0%

Nam 2024, (1) Gidm 65 clra hang so v&i cung ky,

(2) Doanh thu/ctra hang tang 5% svck nhd vao gia

ban cai thién khi price-war ha nhiét va tang san
9.0% pham phan phéi (may diéu hoa, tivi)

FPT Shop 16,185 16,263 05% 17731 N&m 2025, (1) Duy tri ctra hang FPT Shop tuong
tw svek, (2) Nhé vao stre cAu phuc hdi tét hon sé
gilp doanh thu/ctra hang tang 10% svck - twong
dwong mtre doanh thu trung binh ca ndm 2022

Loi nhuan gép 5,162 7,647 48.1% 9,761 27.7%

(1) Bién LN gop cta Long Chau duy tri twong
dwong so v&i nam 2024/25 voi gia dinh gid san
e phdm va ngudn cung 6n dinh trong ndm 24/25, (2)

Bién loi nhuén gop 16.2% 19.1% +2.7 0% 19.9% ¥0.7% Gian N 90p ciia FPT Shop cai thién trong ném
2024 khi gi4 san pham 6n dinh tré' lai sau mic
nén rat thap clia nam 2023 va nhu cau phuc héi.

Long Chau 23.6% 24.0% 0.4d% 24.2% 0.2d%

FPT Shop 10.1% 12.0% 1.9d% 12.3% 0.3d%

Chi phiquanly DN 1,076 1,248 15.9% 1,535 23.0%

Nam 2024, téng Ién theo tdc d¢ tang trwdng mé

Chi phiban hang 4,170 5,933 42.3% 7,399 24.7% mdi clra hang clia Long Chau véi giad dinh chi
philctra hang dn dinh twong tw nam 2023

CP ban hang & QLDN/Téng | 16% 18% 1.3d% 18% 0.5d%

Chi phitai chinh 292 371 26.9% 437 17.9%

Trong d6: Chi philai vay 285 370 29.8% 436 17.9%

LNTT -294 267 599 124.6%

Thué TNDN 35 48 37.1% 108 124.6%
Nam 2024, LN rong dat 214 ty ddng nhor vao (1)
Long Chau tiép tuc tang trdng on dinh, phii séng
rong réi va duy tri bién LN gdp twong tw nam 2023
(2) FPT Shop cai thién bién LN gép, gidp kinh

LN rong 346 214 481 124.6% doanh giam 16 trong ndm 2024, ky vong ndm 2024

FPT Shop chi 16 con 89 ty dong (Nam 2023 16 500

ty ddng).

Chung t6i ky vong nam 2025, FPT Shop sé kinh

doanh lai trd lai, dong gop vao LN rong clia FPT

Shop va gilp FRT tang trwdng 125% svck.
Ngudn: FRT, MBS Research
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= (1) Chudi nha thubc hién dai Long Chau tiép tuc dwoc mé réng manh mé. Hién
tai, Long Chau la chudi ban 1& dwoc phdm I&n nhat Viét Nam véi hon 1,600 clra
hang phu séng toan quéc. Ching tdi dw bao Long Chau git virng 6n dinh
doanh thu/ctra hang, tiép tuc téng tbc phi séng Long Chau, tién dén muc tiéu

1,897 clra hang.

= (2) Nhu ciu hang khéng thiét yéu phuc hdi, ching tdi ky vong FPT mé ban
thém cac san phdm CE méi (may lanh, tG déng) dé cé thém diém cham dén
nguoi tiéu dung. Tt d6, FPT Shop c¢é thé gitr virng thi phan, duy tri doanh thu
dn dinh trong n&m trong béi canh van dang tiép tuc tai cAu tric, déng cac ctra

hang kinh doanh kém hiéu qua.

Binh gia

Chung tdi s& dung phwong phap SOTP dé dwa ra gia tri hop ly cta cd phiéu
FRT tai thoi diém cudi nam 2024 Ia 176,700 VND/cp. Chlng t8i nhan thiy sy
tang trwdng trong thoi gian vira qua phan nao da phan anh vé tiém ndng cda
Long Chau va sw phuc hdi vé ban 18 ICT-CE cta FPT Shop. Vi thé, ching toi

khuyén nghi TRUNG LAP cho cb phiéu FRT

Hinh 26: Téng két cac phwong phap dinh gia

Bon vi: ty dong Phwong phap dinh gia Hé sb Gia tri hop ly Ty 1& s& hivu (%) Gia tri doanh nghiép theo s& hiru

Long Chau DCF WACC: 6.7% 20,635 81% 16,611
FPT Shop DCF WACC: 6.7% 13,422 100% 13,422
(+) Tién va twong dwong tién 2,154.8
(-) No’ vay 8,108.3
Gia tri doanh nghiép 24,079.5
S6 lwgng CP Iwu hanh (cp) 136,242,389
Gia cb phiéu (VND/cp) 176,740
Hinh 27: Chiét khau dong tién — FPT SHOP Hinh 28: Chiét khau dong tién — Long Chau

Dinh gia FCFF FPT Shop 2024 2025 2026 n 2033 Pinh gia FCFF Long Chau 2024 2025 2026 in 2033
Pon vj: Ty déng Don vi: Ty déng

LN rong 274 - 121 140 1,679 LN rong trwéc CPLV 100 252 373 2,235
(+) Chi phi khau hao 112 141 37 130 (+) Chi phi kh&u hao 411 720 689 441
(-) Thay déi VLD 173 202 287 1 (-) Thay dbi VLD 1,734 1,104 414 590
(-) PAu tw TSCD 133 31 123 156 (-) Pau tu TSCD 1,314 726 432 544
FCFF 202 - 213 - 233 1,225 FCFF 2,536 - 858 217 1,542
Gia trj hién tai cla giai doan 2024-33 1,655 Gia tri hién tai clia giai doan 2024-28 2,470

Gia trj hién tai cla gid tri dai han 11,766 Gia tri hién tai cla gia tri dai han 18,165

Gia tri doanh nghiép 13,422 Gia tri doanh nghiép 20,635

Ngudn: FRT, MBS Research

Cac gia dinh trong phwong phap chiét khau dong tién

Ngudn: FRT, MBS Research

Lai suét phi rdi ro

Phan bu rdi ro cta thi trwong
Beta

Chi phi s dung vén

Chi phi str dung no vay
WACC

Hinh 29: So sanh cac doanh nghiép cung nganh
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congty Ma Bloomberg Vvén hoa PIE (14n) PIB (lan) ROA% ROE (%) DIE (%)
(triu USD) TT™ 2024 ™ 2024 ™ 2024 ™ 2024 TT™ 2024

Doanh nghiép ban Ié ICT-CE
CTCPDAu Tu Thé gi6i di dong MWG VN 3,452 83.9 331 35 34 17 44 44 10.7 91.0 8L5
Erajaya Swasembada Thk ERAA 1J EQUITY 447 447.0 77 6.4 0.9 08 4.4 49 125 12.7 NA
Doanh nghiép ban 1é dwoc phdm
Laobaixing Pharmacy Chain JSC 603883 CH Equity 2,935 229 18.9 3.2 2.8 45 51 14.0 15.0 1347 NA
Yifeng Pharmacy Chain Co Ltd 603939 CH Equity 6,451 315 26.3 45 42 6.2 72 153 16.2 100.4 NA
Yixintang Pharma A Equity 002727 CH Equity 1,888 247 133 17 16 33 6.0 71 121 57.4 NA
DaShenLin Phar ical Group Co LTd 603233 CH Equity 3,556 24.0 16.8 35 32 46 5.8 15.3 19.5 136.5 NA
Trung binh 105.7 19.3 38 27 35 55 102 14.3 83.8

CTCP Ban I& Ky thuat s6 FPT FRT VN 869.00 7133 108.7 135 11.9 2.6 14 -180 116 405.0 560.0

Rui ro dau tw

= Long Chau ngtrng mé réng clra hang méi.

= Céc chi phi mét 1an cla viéc dong clra cac clra hang FPT Shop nhiéu hon dw
kién, anh hwéng trwc tiép dén loi nhuan rong cta FRT

= St tiéu dung khong thiét yéu phuc hdi cham hon dw béo (ntra cubi ndm 2024),
FPT Shop van phai gitr gid ban san phdm & mirc nén thap.
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Bao cao tai chinh

Bao cao két qua HBDKD 31/12/22 31/12/23 31/12/24 31/12/25 Bao cao lwu chuyén tién té 31/12/22 31/12/23 31/12/24 31/12/25
Doanh thu thuan 30,166 31,850 39,992 49,054 LN trwédc thué 486 (294) 267 599
Gia vén hang ban (25,463) (26,688) (32,346) (39,293) Khau hao 115 233 546 883
Loi nhuan gép 4,703 5,162 7,647 9,761 Thué da nop (135) (35) (48) (108)
Chi phi quan Iy DN (887) (1,076) (1,248) (1,535) Cac khoan diéu chinh khac (141) (114) 92) (6)
Chi phi ban hang (3,259) (4,170) (5,933) (7,399) Thay déi VLD (1,896) (1,646) (1,677) (1,030)
LN tr HDKD 557 (85) 466 827 LCTT tir HDKD (1,572) (1,857) (1,005) 338
EBITDA thuan 672 149 1,011 1,710 Pau tv TSCD (454) (705) (1,181) (757)
LN trwoc thué & lai vay 557 (85) 466 827 Thu tir TL, nhwong ban TSCD - - - -
Thu nhap lai 174 80 151 184 LCTT tir diu tw 1,924 (672) (1,181) (757)
Chi phi tai chinh (256) (292) (371) (437) Thu tir PH CP, nhan gép VCSH 11 58 - -
Thu nhap rong khac 12 2 21 26 Tién vay rong nhan duoc (684) 2,745 2,276 1,035
TN tir cac Cty LK & LD - - - - Dong tién tr HDTC khac 0 0 (101) 5
LN trwoc thué 486 (294) 267 599 Cé tre, LN da tra cho CSH (39) (59) - -
Thué TNDN (88) (35) (48) (108) LCTT tir hoat déng TC (712) 2,744 2,175 1,040
Loi nhuan sau thué 398 (329) 219 491 Tién & twong dwong tién dau ki 1,105 746 961 950
Loi ich cé déng thiéu sé ®) (16) @) (10) LC ti&n thuan trong nam (360) 216 11) 621
Loi nhuan rong 390 (346) 214 481 Tién & twong dwong tién cudi ki 746 961 950 1,571
Bang can dbi ké toan 31/12/22 31/12/23 31/12/24 31/12/25 Cac chi sé co ban 31/12/22 31/12/23 31/12/24 31/12/25
Tién va twong duong tién 746 961 950 1,571 T&ng trwéng doanh thu thuan 34.1% 5.6% 25.6% 22.7%
Pau tw ngén han 1,119 1,194 1,499 1,839 Tang trwéng EBITDA 34.7% -77.9% 580.8% 69.0%
Phai thu khach hang 82 118 218 226 Tang trwéng LN tr HDKD 12.5% N/A N/A 77.6%
Hang tén kho 6,484 8,427 9,847 10,998 T&ng trwéng LN trwdc thué -12.4% N/A N/A 124.6%
Téng tai san ngén han 8,911 11,139 13,413 15,737 Tang trwdng LN rong -12.0% N/A N/A 124.6%
Tai san cb dinh 675 1,079 1,725 1,609 Téng trwéng EPS -29.6% N/A N/A 124.6%
Xay dwng co ban dé dang 2 1 1 1 Bién LN gép 15.6% 16.2% 19.1% 19.9%
BDS dau tw - - - - Bién EBITDA 1.2% -1.1% 1.1% 2.1%
PAu tw vao céng ty con - - - - Bién LN rong 1.3% -1.1% 0.5% 1.0%
Pau tw vao coéng ty LD,LK - - - - ROAE 21.3% -19.2% 12.5% 23.1%
Cac khoan dau tw dai han khac 348 375 471 577 ROAA 3.8% -3.0% 1.5% 2.8%
Téng tai san dai han 1,197 1,683 2,414 2,395 ROIC 5.3% -3.5% 1.8% 3.5%
Téng tai san 10,108 12,822 15,827 18,131

Vong quay tai san 2.9 2.8 2.8 2.9
Vay & ng ngén han 5,363 8,108 10,384 11,419 C6 twe chi tra/LN rong 10.1% -17.1% 0.0% 0.0%
Phai trd ngwoi ban 2,307 2,274 2,431 2,953 Téng no vay/VCSH 261.7% 471.6% 559.9% 484.0%
Phai tra ngan han khac (291) (88) 197 227 N¢ vay rong/VCSH 225.3% 415.7% 508.7% 417.4%
Téng ng ngén han 8,059 11,102 13,972 15,771 No vay rong/Téng tai san 45.7% 55.7% 59.6% 54.3%
Vay & ng dai han - - - - Kha nang thanh toan lai vay (2.4) 0.3 (1.3) (1.9)
Cac khoan phai tra khac o] 1 1 1
Téng No dai han 0 1 1 1 S6 ngay phai thu 1.0 1.4 2.0 1.7
Téng n¢ 8,059 11,103 13,973 15,772 S6 ngay nédm gitr hang tén kho 92.9 115.3 111.1 102.2

S6 ngay phai tra tién ban 33.1 31.1 27.4 27.4
Vén didu & 1,185 1,362 1,362 1,362 Kha nang thanh toan ngan han 1.1 1.0 1.0 1.0
Théng dw vén cb phan - - - - Kha nang thanh toan nhanh 0.3 0.2 0.3 0.3
Cé phiéu quy - - - - Kha nang thanh toan tién mat 0.2 0.2 0.2 0.2
LN gitr lai 824 237 473 973
Cac quy thuéc VCSH - - - - Pinh gia
Vén chii s& hivu 2,008 1,599 1,836 2,335 EPS 3,954 2,714 1,574 3,534
Loi ich cb déng thiéu sé 41 120 19 24 BVPS 16,217 12,618 13,612 17,318
Téng vén chil s& hivu 2,049 1,719 1,854 2,359 P/E 23.9 52.4 108.7 48.4
T6ng no va VCSH 10,108 12,822 15,827 18,131 P/B 4.3 10.0 11.9 9.4
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tr 15% tré 1&n
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thj trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Hdo Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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