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CHi SO TAI CHINH

Chi tiéu

2023A  2024A

Tdng trudng DTT (%)

5,6% 25,9%

Téng trudng LNST (%) -188,5% NA
Bién LNG (%)
Bién LNST (%)

ROA (%)
ROE (%)
Ng vay/VCSH (Ian)

EPS (VND/CP)
BVPS (VND/CP)

16,2% 18,9%
-1,1% 0,8%
-2,9% 2,2%
-19,2% 18,1%
4,72 4,15

-2.537 2.331
11738 14.032

Nguén: FiinPro, ABS Research

Chudi nha thudc Long Chéu la déng luc tadng trudng

Diém chinh cia DPHDCD ngdy 25/04/2025

KQKD n&m 2024 tdng trudng vugt xa k& hoach.

v' Doanh thu ndm 2024 dat 40.104 ty dong (+26% svck); doanh thu
online dat 7.165 ty dong (+23% svck).

= Chudi nha thuéc FPT Long Chau dat doanh thu 25.320 ty déng
(+59,4% svck), vugdt 19% ké& hoach va déng gép 63% trén téng
doanh thu hgp nhdt ctia FPT Retail. Doanh thu trung binh cla
chudi duy tri 8 mic 1,2 ty déng/nhd thudc/thdng. Ndm 2024, nha
thudc FPT Long Chdu m& mdi 446 clia hang, ndng s6 diém bdn
[én 1.943 nhd thu6c trén 63 tinh thanh; tiém ching FPT Long
Ch&u md mdi 116 trung tdm, ndng sé trung tém 1én 126 tai 54/63
tinh thanh.

=  Téng doanh thu FPT Shop ndm 2024 dat 15.126 ty déng (-7%
svck), dat 95% k& hoach. Sau 1,5 nédm ghi nhén 16 trén bdo cdo
két qua kinh doanh, FPT Shop d& quay lai cé 1Gi tir Q3/2024.
Q4/2024, doanh thu binh quén méi clfa hang dat 2,2 ty
déng/thdng — muc cao nhdt ké tir dau ndm. FPT Shop khép lai
ndm 2024 vdéi 634 cla hang, trong dé c¢é 54 clia hang dugc
chuyén d&i thanh FPT Shop Dién Mdy. Chudi FPT Shop tdi céu
trdc manh mé trong ndm 2024, t6i uu héa hé théng béng cdch

déng hon 120 clia hang hoat déng kém hiéu qua.

v LNG dat 7.583 ty déng (+46,9% svck), bién LNG tdng 2,7 diém %, Ién
18,9%. Su'tdng trudng dudc thic déy bai 2 yé&u t8 chinh: (1) nha thuéc
Long Chéu duy tri hiéu qué hoat déng 6n dinh; (2) FPT Shop tdi céu
trdc dd cdi thién bién Igi nhudn.

V' LNTT dat 527 ty dong (ndm 2023 16 294 ty dong). Vdi két qud nay,
FRT da vugt 8% ké& hoach doanh thu v& 322% ké& hoach LNTT. LNST
c8 déng céng ty me dat 317,5 ty déng (ndm 2023 16 345,6 ty déng).

Tinh hinh tai chinh:

v' Tién va tién gli ngdn han téing manh. Lugng tién va tién gii ngdn
han cu6i ndm 2024 & mdc 3.084 ty dong, tdng manh 43,1% so vdi
déu n&m, chiém 19,5% TTS.

v" Cdc khodn phai thu tdng nhe. Gid tri cdc khodn phdi thu ngdn han va
dai han cudi ndm 2024 & muc 600 ty dong (+4,6% so véi dau ném),
chiém 3,8% TTS.
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KET QUA KINH DOANH CUA FRT Q1/2025 & NAM 2024

BANG KET QUA KINH DOANH (Ty VND) %YoY

Doanh thu thuén 9.042 11.670 29,1% 31.850 40.104 25,9%
Lgi nhudn gép 1.807 2325 28,6% 5.162 7.583 46,9%
Bién Igi nhudin gép (%) 20,0% 19,9% 16,2% 18,9%

Chi phi BH & QLDN -1.683 -2.007 19.2% -5.246 -6.893 31,4%
Ty I& Chi phi BH & QLDN/DTT 18,6% 17,2% 16,5% 17,2%

Doanh thu tai chinh 253 37,9 49,9% 80,3 106,9 332%
Chi phi tai chinh -60,6 -88,7 46,2% -292.3 -253,8 -13.2%
Chi phi I&i vay -60,4 -88,6 46,6% -284.9 -253,4 -11,1%
Lgi nhu@n tif HDKD 89,1 267.1 199,8% -296,5 543,1 NA
Lgi nhudn trudc thué 88,7 2725 207,1% -2942 527,0 NA
LNST sau Igi ich c8 déng thiéu sé 3838 168,0 3333% -3456 3175 NA
Bién Igi nhudn rong (%) 0,4% 1,4% -1,1% 0,8%

Nguén: FiinPro, ABS Research

v Hang tén kho 8 mdc 10.291 ty déng (+21,5% so vdi dau ndm), chiém 65% TTS.Trong cd cdu HTK cla FRT thi trén
99% la hang héa, con lgi 1% la hang mua dang di dudng va cdng cu dung cu. Dy phong gidm gid HTK tdng 31,3%

so vdi dau ndm, l1én 56,7 ty déng.

v Don bdy tai chinh rét cao. Gid tri cdc khodn ng vay cudi ndm 2024 & muic 8.800 ty déng (+8,5% so vdi dau ndm), toan
b6 I ng vay ngén han nhém tai trg cho cdc khodn mua tich trir hang héa. Ng vay chiém 55,6% trong cd cdu ngudn

vén. Ty & D/E gidm nhe tr 4,72 1an xuéng con 4,15 1an, van la mdc rét cao va tiém an nhiéu rdi ro tai chinh.
KQKD Q1/2025:

v Doanh thu thuan 11.670 ty déng (+29,1% svck), hoanh thanh 24% ké& hoach. Trong dé, Long Chdu déng gép 8.054
ty dong (+46% svck), chiém 69% téng doanh thu; FPT Shop déng gdp 3.682 ty déng (+3% svck). Doanh thu online
dat 2.146 ty dong (+38% svck).

v' Cu6i Q1/2025, s6 nha thuéc Long Chéu dat 2.022 nha thudc (tdng 79 nha thudc trong Q1/2025); s6 cd sd tiém chdng
Long Chéu dat 144 trung tém (t&ng 28 trung tdm trong Q1/2025); s6 clfa hang FPT Shop dat 628 clfa hang (tiép tuc
gidm 6 clfa hang trong Q1/2025).

v Lgi nhu@n trudc thué dat 272,5 ty déng, gdp 3 lan cung ky va hoan thanh 30% ké hoach nam.
K& hoach nédm 2025:
v' K& hoach kinh doanh ndm 2025: doanh thu thuan 48.100 ty déng (+20% svck), LNTT 900 ty déng (+71% svck).
v Phdt trién FPT Long Chau:
= DGt muc tiéu tdng trudng doanh thu cao.
= M3 roéng vung pha.
= Td&ng cudng Ung dung cong nghé Al dé t6i uu héa van hanh va cung céip cdc dich vu mdéi.
v' Phdt trién FPT Shop:
= D&t muc tiéu tang trudng duang, tap trung khai thdc cdc sdn phdm mdi va néng cao hiéu qud hoat dong.

= Thay d&i danh muc sén phdm: ti€p tuc diéu chinh co cdu san phdm dé t6i uu bién Igi nhudn, ma réng danh muc
san phdm tai cdc clia hang FPT Shop thong thudng; ddy manh phdt trién mé hinh FPT Shop Dién Mdy. Tiép tuc
ddy manh chién lugc khai thdc mang di déng do FPT-Mobile Virtual Network Operator (MVNO) dé hodn thién hé
sinh thdi s6.
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*  Ung dung Al nhdm t8i uu héa hoat déng.

v' Phudng dn chi trd cé tlic 2024: trd cd tlc bang c6 phiéu vdi ty 1& 25% (4:1).

KE HOACH KINH DOANH NAM 2025 CUA FRT

Chi tiéu TH 2024 KH 2025

Doanh thu hgp nhét 40.104 48.100 20%

LNTT hdp nhéit 527 900 71%

Nguén: FRT, ABS Research

e M6t sé trao ddi tai dai hoi:

v' Tdéc dbéng cua thué d8i itng My dén KQKD clia cdng ty:

= Mang ICT: mang ICT khéng dnh hudng nhiéu vi dudc nhép chi yéu tir cdc nudc ngodi My, tuy nhién chi phi cé thé
tdng do ty gid hodic nguyén vat liéu thay d6i. Ngodi ra, mdng ndy cé khd ndng chiu anh hudng gidn tiép khi thu
nhdp ngudi dan gidm do anh hudng cta thué déi itng My dén cdc nganh hang xuét khdu dén dén sdic mua giam.
= DPEi vdi linh vuc dugc phdm: mang dudc phdm khéng ndm trong nhém hang bi dp thué, cdc hdng dudc déu cé
nha mdy & nhiéu ngi khdc trén thé gidi ngodi M. Ngodi ra, dugc phdm l& sén phdm thiét yéu nén it chiu tdc déng

clia canh tranh thugng mai, nhung cé thé bi dnh hudng & cdc san phdm bé sung.
v Lién quan dén chudi nha thudc Long Chau:

=  T6c d6 md clia hang trong ndm 2025: gidm t6c do nhdn thdy khi vao tuyén x&, doanh thu trén clfa hang cé dau

hiéu gidm dan. Long Chéu cn nhdc di theo hiéu qud hon la s6 lugng clfa hang.

*  Tdng trudng binh qudn clia hang cii: hién nay dat 10-15%.

*  Thdi gian hotn vén cla clfa hang Long Chéu mdi md: muc tiéu 6 thdng cd 1di nhung nhiéu clfa hang 3 thdng da

cé lai.

= PEi tdc chién lugc mang dugc phdm: FRT chinh thidc hoan thanh nhiém vu bdn vén tai Long Chéu cho déi tdc

Creador SDN Bhd. Muc tiéu clia d6i téc 1 sé hitu 13% c8 phén, trong dé 50% dén tif phdt hanh c¢d phan mdi,
50% dén tir c6 déng hién hitu bdn. Hy vong Creador sé hd trg cong ty trong chién lugc Healthcare Ecosystem,
gidi thiéu cdc d6i tdc mdi va giau kinh nghiém.

v Lién quan chubi vaccine: téing trudng doanh thu binh quén clia trung tdm hoat dong trén 1 ndm 1& 30%, thdi gian hoa

vén 9-12 thdng tly theo moé hinh dau tu. Vaccine ndm trong chién lugc Healthcare Ecosystem, hoc tdp mo hinh

pharmacy-based, d6i tugng khdch hang chinh & ngudi mua thudc.
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Pdnh gid cta ABS Research

Chung 16i cho rdng trién vong ndm 2025 cta FRT sé vén kha quan khi Long Chéu ti€p tuc mé mdéi clta héing va hoat

déng hiéu qua, trong khi d6 FPT Shop sau khi tdi co cdu dé cai thién dudc két qua kinh doanh:

v' Long Chdu tiép tuc la dong luc tdng trudng cho FRT khi mé hinh kinh doanh ctia Long Chau hiéu qua va cong ty du
kién ti€p tuc md mdi 350 nha thudc va 80 trung tdm tiém ching trong ndm 2025. Q1/2025 dé& cé 79 nha thubc dugc
md va doanh thu/nhd thudc van tdng trudng, dat 1,3 ty d6ng/nhd thudc. Bén canh dd, s6 lugt khdch dén Trung tam
tiém chung FPT Long Chéu tdng manh thé hién su tin tudng cda khdch hang déi véi trung tam, 1 co s6 dé trung tam

tiép tuc phdt trién bén viing.

V' FPT Shop tiép tuc chién lugc t6i uu van hanh va tdi cg cdu danh muc. KQKD Q1/2025 cho thdy chién lugc nay tiép
tuc mang lai hiéu qud khi doanh thu tdng trudng 3% svck trong khi s lugng clia hang gidm 115 clfia hang so véi
cung ky.

v Tuy nhién, tdng trudng kinh té€ c6 thé sé bi anh hudng tur viéc chinh pha My dp thué 1én cdc mdt hang xudt khédu cta
Viét Nam, do d6 nhu cau tiéu dung nhitng mdat hang khong thiét yéu nhu dién tl, dién mdy sé cé khd ndng bi anh

hudng.

Theo k& hoach ctia FRT, t8ng doanh thu ndm 2025 l& 48.100 ty déng, LNTT & 900 ty déng. Q1/2025, doanh thu thuéan dat
11.670 ty déng, hoainh thanh 24% ké& hoach; Igi nhudn trudc thué dat 270 ty déng, hoan thanh 30% k& hoach. Ching t6i
ddnh gid két qud nay la khd khd quan, cao diém kinh doanh clia FRT thudng rgi vaio quy 4 va quy 1. Véi da tdng trudng
nay FRT sé& c6 kha ndng hodn thanh dugc k& hoach ndm. Chiing t6i udc tinh LNST c6 déng céng ty me 2025F dat 534,5
ty déng. EPS 2025F du kién dat 3.138 d/cp (sau khi chia ¢8 tldc bdng cd phi€u vdi ty 1& 25%), P/E 2025F & muc 41,6x tai
muc gid hién tai. BVPS ndm 2025 du kién dat 14.364 d/cp, P/B 2025F & muc 9,1x tai muc gid hién tai.

Chung téi dang theo dai dién bién thué quan My va sé dua ra dy phéng & dinh gid trong cdc bdo cdo tiép theo.
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén haing ban
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phi bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tr HDKD

LCT thuén ti Hogt dong dau tu

LCT thuén ti Hogt dong tai chinh

LCT thuén trong ky

Tién & tusng ducng tién déau ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Kha ndng thanh todn

Khé ndng thanh todn hién hanh

Khé ndng thanh todn nhanh

Kha ndng thanh todn tién mgt

Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd sé hitu/Téng tdi san
NG phai tra/T6ng tai san

Ng vay/Vén cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdly phdi thu

S6 ngdy phdi tra

Sé ngdty tén kho

Kha ndng sinh 16i

Ty suét Igi nhuén gép
Ty suét Igi nhudn HDKD

Ty suéit LNST clia c8 déng Cong ty

me

ROE

ROA

ROIC
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22.495

(19.343)
3.152
198
(146)
(2.071)
(586)
546

(1)

554
444

444

2021

(1.304)

(1.856)

3.564
404

702
1.105

2021

1,11

0,12

3,74

0,16

3,60

2,06
33,85

64,43

14,0%
2,4%

2,0%
30,9%
5,5%

8,2%

30.166

(25.463)
4703
174
(256)
(3.259)
(887)
474
(4,6)

486
398

390

2022
(1.508)
1.860

(712)
(360)

1.105
746

2022

1,10
0,15
0,09

2,40

0,19

2,62

1,03
33,28

82,44

15,6%
1,6%

1,3%
21.3%
3.7%

6,9%

31.850

(26.688)
5.162
80
(292)
(4.170)
(1.076)
(297)
(19.7)

(294)
(329)

(346)

2023

(1.857)

(672)

2.744
215

746
961

2023

1,00
0,12
0,08

(0,30)

0,13
0,87

4,72

1,24
31,33

102,54

16,2%
-0,9%

-1,1%
-19.2%
-2,9%

-1.2%

40.104

(32.521)
7.583
107
(254)
(5.527)
(1.366)
543
(40.3)

527
408

318

2024

(180)

689
1.137

2.098

2024

1,02
0,18
0,15

2,72

1,38
30,73

105,28

18,9%
1,4%

0,8%
18,1%
22%

6,0%

Bang can déi k& todn (Ty
déng)

+ Tién v& cdc khodn tusng
dudng tién

+ Déu tu ngdn han

+ Cdc khodn phai thu ngdn
han

+ Hang tén kho
+ Tai san ngén han khéc

Tai sén ngén han

+ Cdc khodn phai thu dai
han

+ Td&i s@n ¢8 dinh

+ BGt dong san dau tu

+ Tai san d& dang dai han
+ Ddu tu dai han

+ Tai san dai han khdc

Tai san dai han

Téng Tai san

+ Vay ngdn han
+ Phai tra ngudi bén

+ Ng ngdn han khdc
Ng ngdn han
+ Vay dai han

+ Cdc khodn phai tra dai
han khéc

Ng dai han
Téng nd phai tré

+Vén ¢ phan

+ Thdng du vén ¢ phan

+ Lgi nhuén sau thué chua
phén phdi

+ Quy khdc
Vén cht sé hitu

Téng céng nguén vén

Ty lé tdng trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT
Tdng trudng LNST C6 déng
Céng ty me

Tdng trudng EPS
Tdng trudng VCSH

Tdng trudng Téng tai sdn

Pinh gid (Ian)

P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

1.105

1.821

1.948

4.930

380

10.185

137

448

0

0

0

50
635

10.820

6.047

2373

721
9.141

9.141

790

872

1.679

10.820

53,4%
1849%

1695%

2011%

37.1%

100,8%

11,66

3,11

20,32

0,45

5.618

21.045

746

1.119

538

6.484

440

9.327

170

847

178
1.197

10.524

5.363

2.307

804
8.474

8.474

1.185

824

2.049

10.524

34,1%
-12,4%

-12,0%

-41,4%

22,0%

-2,4%

32,93

6,40

26,07

0,58

3.295

16.951

961

1.194

394

8.427

439

11.415

179

1.308

195
1.683

13.098

8.108

2274

996
11.379

11.379

1.362

237

1719

13.098

5,6%
-160,6%

-188,5%

-177.0%

-16,1%

24,5%

(78,24)

16,91

230,95

1,08

(2.537)

11.738

2.098

986

417

10.235

291

14.026

183

1.446

169
1.806

15.833

8.800

3.202

1.709
13.712

13.713

1.362

549

2.120

15.833

25,9%
NA
NA
NA

23,3%

20,9%

62,22

10,33

26,44

0,66

2331

14.032

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Cong ty C6 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dudc cho I ddng tin cdy vao thai diém cong bé. Cdc nguén tin nay bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai c6 phi€u dudc phan tich niém yét, théng tin trén bdo cdo dugc cong

b8 clia céng ty, thong tin dugec cong bd réng rdi khdc va cde théng tin theo nghién cdiu cdia ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha déau tu cda ABS tham khdo va khéng mang tinh chdt mdi
cho mua hay bdn bét ky ching khodn nao dudc thdo ludn trong bdo cdo. Cdc nha déu tu nén cé cdc nhén dinh doc lép vé
théng tin trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhan, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khéo y
kién tu véin tir cdc chuyén gia vé cdc véin dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao
bét ky giao dich ndo vdi ¢ phiéu cla (cdc) cong ty duge dé cbp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi vdi bat ky
tén that tai chinh ndo hodc bat ky quyét dinh ndo dugce thuc hién trén co sé thong tin dugc trinh bay trong bdo cdo nay. Ban
bdo cdo nay 1 san phém thudc s hitu ctia ABS, ngusi sif dung khéng dudc phép sao chép, chuyén giao, stta ddi, déng tai

[én cdc phudng tién truyén thong ma khéng cé su déng y bdng vén ban cta ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh 18i clia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i ctia c6 phiéu ndm trong khodang tir -15% dén -5%

BAN Khd ndng sinh I8i cta c6 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd néing sinh I8i du kién cta ¢ phiéu, dudc tinh bdng téng cla (i) chénh Iéch phan
trdm gilta gid muc tiéu va gid thi trudng tai thoi diém cong bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Dau khi, Dién, H6a chét PTKT va Chién lugc thi truéng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh Bat déng san, Xay dung, VLXD
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NHAN cU PUP
7 BEST NEW STOCK TRADING APP  BEST SECURITIES HOUSE FOR RESEARCH Tréi nghiém ngay
G THU NG ABS INVEST - VIET NAM 2024 IN VIET NAM 2024 ABS Invest tai ddy
UNG DUNG GIAOQ DICH €6 PHIEU MG CONG TY CHUNG KHOAN TOT NHAT
TOT NHAT VIET NAM VIET NAM VE PHAN TiCH DAU TU
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