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Company Report: CTCP Ban 1é Ky thuat s6 FPT (FRT)

Research Department

05/05/2025
Long Chau tié€p tuc dan dat tang trwdng

CAP NHAT DOANH NGHIEP
Két thic quy 1/2025, FRT ghi nhan doanh thu hop nhit Khuyén nghi: Tich liy

é tang trudng 29%yoy, dat 11,670 ty dong. LNTT dat 273 ty
(O]
o - - . ~ ~ 2 A
> dong (+206%yoy). SO lwgng nha thudc Long Chau moé rong . VND191,000
" 0,
g thém 79 clra hang trong khi FPT Shop giam 6 cttra hang. (+13.8%)
(@}
9] Ngay 25/4/2025, Long Chau Investment chinh thirc hoan Gid cp hién tai: VND167,800
tit giao dich v&i Quy Creador (Malaysia) d€ tré thanh c6 -
Diéen bién gia cp
déng thiéu s6 ctia doanh nghiép. Theo ké hoach, Creador sé
% > A . 5 5 VND Volume (RHS)
dau tw vao Long Chau theo 2 giai doan trong vong 1 nam, 250000 - FRT price (LHS) _ 3 000,000
véi muc tiéu nam gitt 13% c6 phan véi mire dinh gia 1.5 ty
200,000 | - 2,500,000
USD. 150,000 - 2,000,000
*é KHUYEN NGHI ‘ L 1,500,000
2 Chung tdi danh gia hoat dong ban hang dién t ICT trong 100,000 1,000,000
< ~
= nam 2025 sé do6i dién kho khan, do vay, doanh thu chudi 50,000 - . 500,000
Q
3 FPT Shop du kién sé gidm nhe trong nam nay. 0 . . 0
* o . . o o 5 1/2/2024  7/2/2024 1/2/2025
2 boi véi chuoi duwoc pham, day sé tieép tuc la dong luc tang
=
i} truwdng chinh cho FRT trong giai doan t&i vdi so lwgng ctra
: Thay déi gia cp 1M 3M 1Y
hang m& ma&i dw kién trung binh 300 nha thu6c/ndm trong
. L. i i . . i Thay déi gia % 0 0 o
3 nam té&i (FPT Shop déng bét). Xung luwc tir hoat dong ban L7% -185%  42%
N . A . ~ \ &1 VN i
hang online thong qua website cling nhw app VNelD cung SSVOTVNINAeX 4 con  216%  5.6%
doanh thu ttr mang tiém vaccine sé giip Long Chau duy tri Gid tb (VND) 151,412 171,251 175,007
S dong luc ting trudng tot. Ngudn: Bloomberg, Guotai Junan (VN)
(8]
& Chung t6i dw phong FRT sé dat doanh thu va LNTT cho
§ nam 2025F lan lwot 13 43,410 ty dong va 1,102 ty dong,
twong rng tang 7.8%yoy va 101%yoy.
Khuyén nghi: TiCH LUOY c6 phiéu FRT véi gia muc tiéu
191,000VND/cd phiéu, twong (rng ty suit sinh loi 13.8%
so v&i gia dong clra ngay 29/4/2025.
SL cp Iwu hanh (triéu) 136.24 (6 donglém (%) FPT Corp. 46.54%
b Vén héa TT. (VND b) 22,779.73 Free float (%) 5%
E Gia trung binh KL 3 thang (‘000) 547.54  EPSTTM (VND) 3,279
w Gi4 cao/th4p nh4t 52w (VND) 201924101%(/) NPM 2024 (%) 1.02%

Ngudn: the Company, Guotai Junan (VN).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) FPT Retail (FRT)
GUOTAI JUNAN SECURITIES (VIETNAM)

TONG QUAN DOANH NGHIEP
Giéi thiéu
Cong ty C6 phan Ban 1é Ky thuat s6 FPT (FPT Retail) 1a mot trong nhitng doanh nghiép ban 1é hang dau tai
Viét Nam. Cong ty tham gia vao 2 linh vuirc ban 1é chinh:
e Banlé dién tir ICT (tr nam 2012)
e Banlé dwoc pham (tir 2018)

Hién FRT dang van hanh cac chudi ctra hang: FPT Shop, EStudio by FPT, Nha thudc FPT Long ChAu, Tiém
chiung FPT Long Chau.

Nhirng nim gan day, chubi Long Chau tré thanh déng lwc chinh din dat ting trwéng doanh thu va
lg'i nhuan ciia FRT.

o g8g NHA THUSC
Eﬁi Shop.com. - rest LONG CHAU

Co ciu c6 dong Cong ty thanh vién
Shareholder structure Ty 1é
Cong ty thanh vién Hoat dong s& hivu
37% mFPT Corp. CTCP Piu tw FPT Long Chau Tw vin quan ly 80.74%
CTCP Dwoc phdm FPT Long Kinh doanh dwoc 80.73%
Chéu phim o0
Dragon CTCP Hiru Nghi Viét Han Dich vy kho bai 99.98%
5%, Capital
11% uCTBC
Vietnam
Equity Fund
47% ay ‘
= Others Nguon: FRT, GTJASVN Research
S6 lwong cira hang Doanh thu theo chudi ctra hang
#store
VND bn
2,500 ®FPTSHOP  #FPT Long Chau mFPT SHOP = FPT Long Chau
' 30,000
2,000 25,000
1500 | 20,000 |-
15,000
1,000 F
10,000 |
0 | | | | | I 0 L L L L L
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024

Nguon: FRT, GTJASVN Research
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GUOTAI JUNAN SECURITIES (VIETNAM)

FPT Retail (FRT)

e Mang dugc phdm: sau 7 ndm van hanh, FPT Long Chau hién 1a chudi nha thudc s6 1 Viét Nam v&i
doi ngi 17,700 dwoc si. Tinh dén cudi nam 2024, FPT Long Chiu ghi nhin tong doanh thu dat
25,320 ty dong, tang 59% so v&i cling ky nam 2023, viot 19% so v&i ké hoach va déng gop 63%
trén téng doanh thu hgp nhat cia FPT Retail.

e Mang ban lé dién t&r ICT: mic du quy mo suy gidm, nhwng chudi FPT Shop hién van 1a chudi ban 1&
do dién tr ICT 16n thi 2 Viét Nam.

Chuyén dich chién lwoc cia FRT trong 2 nim gan day

Thang
Q1/23 5/2023 Q4/2023 Q1/2024 Q3-4/2024
Chudi FPT Shop ghi nhan lgi nhuan nho
PA < chién lwgc chuyén d6i mo6 hinh ctra hang
Truéc tinh FRT duoc Au L vao mang - ppy Shop thong thwong sang clra hang
! " dp  phép ., . trung tam tém  ono ol A
hinh  béo . Panh dau ’ : p bién May (54 ctra hang).
- Y cung  cdp chung vaccine,
hoa Cud  gich vu vidn o¢ LNTT  phat trién theo FPT Long Chau l1a don vi dwoc lya chon
mang ICT, théng " trén duong trf’, mo hinh trién khai ban thuéc truc tuyén qua Gng
SR}; Chl}llyéf toan  quéc iai_' cor}ll fﬁ pharmacy-based. dung VNelD, danh dau buéc dot pha va
Ich  chuol 01  nhudn tang sy hién dién, tao loi thé ctia Long
FPT Sh(?p g;}; ng;iﬂ; trudce thuf’ DAH b i924' llf}}T Chau trén toan nganh. Cu thé, FPT Long
sang - bdn niqen a0 mhat OM8 0 7T Chau da hop tic voi Trung RAR thuge Bd
cac mat 4. h vu Sim tI;ODg FA’ quy LIrc_yg T}? “r(_)nfglv ¢ Cong an dé trién khai dich vu xac thuc
hang  gia . hang BAmmhAt AT S8 S en  dién tir qua VNelD va hd tro nguoi dan
dung. 4o (MVNO). toan dién. mua thudc tryc tuyén trén Ung dung

VNelD ké tir ngay 1/1/2025.

Q4/2024, sau 1 nam ra méat, SIM FPT ghi
nhan 400, 000 thué bao

Trién vong kKinh doanh chudi ban 1é dwoc pham

500

500

S6 lwong cira hang Doanh thu kénh OTC
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" [
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Ngudn: FRT, GTJASVN Research

Thi trwong ban 1é dwgce phdm & Viét Nam c6 trién vong tang truedng lén véi quy mod wée tinh ting trung
binh 8%/nam nhd nhu cdu cham séc sirc khoe tdng, sw mé rong cta cac chudi nha thudc ciung su thay déi
trong xu hwéng chi tiéu san pham sirc khoe ké tir khi dai dich Covid bung phat.

Doanh s6 kénh OTC duw kién tiép tuc mé rong trong nam 2025 va cac nam téi du gdp mot s6 rao can tir lo
ngai kinh t€ suy thodi, lam gidm mét phan nhu ciu thuéc khong ké don.

Long Chau s& hiru lgi thé 16n vé quy mo, hiéu qua hoat dong, nhan dién thwong hiéu sau khi nhanh chéng
vuot qua Pharmacity tré thanh chudi ban 1é duwgc phdm 1én nhat Viét Nam. Dic biét, viéc ddy manh hé
sinh thai cham so6c strc khée thong qua viéc mé trung tam tiém chung va dwoc lwa chon Ia don vi ban
thudc online thong qua tng dung VNelD (tng dung dinh danh dién tir ctia B6 Cong An) sé& gitp chudi nay
duy tri dong lwc tang trwdng nhanh.

See the last page for disclaimer Page 3 of 9

05 May 2025

FRT VN



O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TINH HINH TAI CHINH

Doanh thu va LN gop
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FPT Retail (FRT)
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Ngudn: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

FPT Retail (FRT)

e Doanh thu ting truéng tdc dd CAGR 18.8% trong 5 ndm gan nhat, dong luc tir doanh thu chudi nha
thuéc Long Chiu. Riéng trong ndm 2024, doanh thu tang 26%, trong d6 doanh thu Long Chiu ting

59.4% va doanh thu chudi FPT Shop gidm nhe 6% cling s6 lwgng ctra hang giam, ndi dai da giam tir

nam 2023.

e Tuy nhién, tinh hinh thi trudng ban 1é dién tir ICT suy yéu khién FRT ghi nhan 16 ndm 2023. Viéc da

dang hoéa san pham va chuyén dich chudi FPT

Shop sang ban 1é d6 gia dung da gitup FPT Shop c6 lai

tré lai tir Q1/2024, cung véi hiéu qua tir mang FPT Long Chau, FRT da ghi nhan lgi nhuan tré lai

trong nam 2024.

e (O gbc dd tai san va ngudn von, c6 thé thiy dic thi ciia doanh nghiép ban 1é véi hang ton kho chiém

ty trong 16m va no vay ngan han (hé tro von lwu dong) & mic cao.

Cap nhit két qua kinh doanh quy 1/2025

S6 lwong cira hang
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BFPT Shop  ®Long Chéu Vaccination center
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Ngudn: FRT, GTJASVN Research

Doanh thu/ctra hang/thang (ty déng)

Title mlLong Chéu FPT Shop

25

20

1.0
| I I
0.0 " " " " " " " "

Q123 Q223 Q323 Q423

Ban 1é ICT- FPT Shop

Doanh thu quy 1/2025 dat 3,682 ty dong, ting
3%yoy. FPT Shop hién tap trung danh muc vao cac
san pham c6 tiém nidng tang tredng nhw déng ho,
may tinh bang, phu kién am thanh.

Dich vu diém sang trong quy 1/2025 véi 2 tru cot la
dich vu vién théng 40 MVNO va dich vu bao hanh.
SO lwong ctra hang con 628 clra hang, giam 6 clra
hang so v&i thoi diém cudi nam 2024.

Q124 Q224 Q324 Q424 Q125

Ngudn: FRT, GTJASVN Research
Dwoc phadm- Long Chiau
Két thic quy 1/2025, Long chiu s& hiru 2,022 nha
thudc, ting 79 clra hang so véi thoi diém cudi nam
2024. Doanh thu trung binh dat 1.3 ty dong/nha
thu6c/thang
S6 lwgng trung tdm tiém ching Long Chau dat 144
trung tam.

FPT Long Chau hién chiém khoang 50%-60% thi
trwong nha thudc.
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) FPT Retail (FRT)
GUOTAI JUNAN SECURITIES (VIETNAM)
PANH GIA VA KHUYEN NGHI

e Chung t6i danh gia hoat dong ban hang dién ti ICT trong nam 2025 sé doi dién khé khin, do vay,
doanh thu chudi FPT Shop duv kién sé& gidm nhe trong nim nay.

e D&ivéi chudi duoc pham, day sé tiép tuc 1a dong lwc ting trudng chinh cho FRT trong giai doan t&i
vGi s0 lwong clra hang m& méi dw kién trung binh 300 nha thuéc/nam trong 3 nam téi (FPT Shop
dong bét). Xung lyce tir hoat dong ban hang online thong qua web cling nhw app VNelD cung doanh
thu tir mang tiém vaccine sé giup Long Chau duy tri dong lwc tang trudng tot.

e Chung tbi dw phéng FRT sé dat doanh thu va LNTT cho nam 2025F lan lwot 1a 43,410 ty dong va
1,102 ty dong, twong rng ting 7.8%yoy va 101%yoy.

VND million 2024 2025F 2026F

Sales 40,241,629 43,410,846 51,274,469
Deductions (137,136) (123,137) (129,360)
Total net sales 40,104,493 43,287,709 51,145,109
COGS (32,521,431) (34,850,464) (40,933,916)
Gross profit 7,583,062 8,437,245 10,211,193
Financial Income 106,913 90,632 154,939
Financial expense (253,792) (421,198) (456,307)

in which: Interest expense (253,792) (421,198) (456,307)
Income from business operation 543,140 1,091,920 1,399,841
PBT 526,957 1,102,633 1,410,555

e Thwong vu ban von chién lwoc cho Creador méi cong bd gin diy co6 thé gidp FPT Long Chau bo
sung ngudn von kinh doanh, 1anh manh héa co ciu tai chinh va thic diy qua trinh mé chudi ciing
nhuw cac loai hinh kinh doanh méi.

S dung phwong phap dinh gid so sanh P/S, ching t6i xac dinh mirc gid muc tiéu cho cé phiéu FRT la
191,000 VND/cd phiéu, twong trng ty suit sinh loi 13.8% so véi gia dong civa ngay 29/4/2025.
Khuyén nghi: TICH LOY

So sanh vé&i cac doanh nghiép ban 1é trong khu vwc

Name Ticker P/E EV/EBI EV/EBI EV/Rev P/BV P/S
TDA T
FPT DIGITAL RETAIL JSC FRTVN 35.46 17.97 23.09 0.56 11.96 0.55
l(\:a‘;‘::“t Premium to Comps 160% 87%  64% 8%  679%  -8%
Mean 13.64 9.62 14.08 0.61 1.54 0.60
Mobile World Investment Corp M\XG 16.41 10.04 14.27 0.53 3.03 0.67
Senheng New Retail Bhd SNEGNI\EIIIE 4.98 2.31 4.18 0.22 0.56 0.29
Central Retail Corp PCL CRCTB  14.19 7.41 15.49 1.02 2.14 0.54
Erajaya Swasembada Tbk PT ERAATJ 6.01 4.35 5.90 0.17 0.85 0.09
JD Health International Inc 63;8 24.12 26.20 31.13 1.13 2.00 2.04
Suning.com Co Ltd 0021(_)124 21.10 12.11 18.83 0.76 1.46 0.29
. . . RRHI

Robinsons Retail Holdings Inc PM 8.64 4.93 8.77 0.43 0.70 0.27

Ngudn: Bloomberg, GTJASVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) FPT Retail (FRT)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dién bién gia c6 phiéu FRT

VND Volume (RHS) e FRT price (LHS)
250,000 - - 12,000,000
&
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©
=
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50,000 2,000,000
0 1 1 1 1 1 0
4/13/2020 4/13/2021 4/13/2022 4/13/2023 4/13/2024 4/13/2025
Ngudn: Bloomberg, GTJASVN Research
Gia c6 phiéu FRT ting rat manh ké tir giai doan 2021 nhd thdng tin ting trudng tich cuc cla chudi dwoc
phdm Long Chau.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) FPT Retail (FRT)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tw: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
, . Ty suat loi nhuin ky vong tir 5% dén 15% 8
Tich luy < o R g P «
Hodc cong ty/nganh cé trién vong tich cyc >
Trung lap Ty suat loi nhuan ky vong tir -5% dén 5% é
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. - . Ty sudtlei nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hodc t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty ¢6 phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bo hay
bAt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ctru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan
Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cla théng tin d6. Cac quan
diém va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém =
chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng e

khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin béo trwéc.
Béo cdo nay dwoc chuln bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha diu tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khdng phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nio véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 s cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.
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