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Mg réng cham hon phuc héi nhanh hon

Trong 4Q24 , doanh thu thuan cta FRT tang Ién 11.4 nghin ty dong (+31.7%
n/n), trong khi LNST téng lén 134 ty dong tr mirc 16 103 ty déng trong 4Q23.

Ca nam 2024, FRT ghi nhan doanh thu thuan dat 40.1 nghin ty dong (+25.9%
n/n; 108% ké hoach) va LNST dat 408 ty déng (tr mirc 16 -329 ty déng trong
2023; gép hon 4 1an ké hoach).

Long Chau - Igi nhuan tang manh nhwng m& méi cham lai

Trong 4Q24, doanh thu cta Long Chau tiép tuc tang lén 7.2 nghin ty déng
(+52.9% n/n; +13.0%4q/q), nher mé thém 94 nha thudc (nang tdng sé nha thubc
lén 1,943; +446 nha thudc trong 2024) va 11 trung tam tiém chdng (nang téng
s6 trung tam tiém ching 1&én 126; +116 TTTC trong 2024).

Ty Ié m& rong nay gan nhw 1a thap nhét trong ndm 2024 va trong ca 12 quy
gan nhat. Biéu nay c6 thé do (1) cong ty da dat dwoc muc tiéu trong ndm (400
nha thudc) hodc (2) chudi da dén cubi giai doan mé rong nhanh chéng (biéu
do 4).

Ngwoc lai, Pharmacity tang tbc véi 34 nha thubc méi (An Khang gitr nguyén
sb lwong clra hang), VNVC va Nhi Bdng 315 mé nhanh hon véi lan luvot 20
va 14 trung tam tiém chdng (hinh 4 & 5).

Bién gop (GPM) dwoc duy tri & mire 21.1% nhuwng bién rong (NPM) gidm nhe
xubng con 1.6% (-0.3 dpt g/q — chung téi cho réng la do tién thuwdng cudi nam).
LNST ghi nhan dat 116 ty déng (t» mirc 16 -15 ty déng trong 4Q23) nhung yéu
hon so véi 3Q24 1a ~126 ty dong.

Ca nam 2024, Long Chau ghi nhan doanh thu dat 25.3 nghin ty ddng (+59.5%
n/n: dat 119% muc tiéu) va LNST dat 436 ty dong (gap 3.0 1an n/n).

2020A 2021A 2022A 2023A 2024A
Doanh thu (ty déng) 14,661 22,495 30,166 31,850 40,104
Tang trwdng (% n/n) (11.9) 53.4 34.1 5.6 25.9
LN hoat dong (ty dng) 14 546 474 (297) 543
LN rong (ty dong) 10 444 398 (329) 408
EPS (dbng) 266 5,618 3,295 (2,537) 2,331
Téng truéng (% n/n) (89.8) 2012.0 (41.3) NA NA
EBITDA (ty ddng) 79 499 672 149 1008
PE (x) 101.1 17.6 24.2 NA 84.8
EV/EBITDA (x) 100.8 20.3 26.1 230.9 33.6
PB (x) 2.1 47 4.0 8.6 14.1
ROE (%) 2.0 30.9 21.3 (18.3) 18.9
Ty suét cb tirc (%) 3.2 NA 0.4 0.7 0.0

Lwu y: Loi nhuan rong, EPS va ROE dya trén céc sb liéu dwoc quy cho cb dong kiém soat

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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VNIndex (06/02, diém) 1,270
Gia cp (06/02, déng) 197,800
Vén hoa (ty dong) 26,118
SLCP Iwu hanh (triéu) 136
Caol Thap 52 tuan (déng 206,000/122,600
GTGDTB 6T (ty déng) 88
Ty |é CP tw do/ S& hiru NN (%) 45.3/36.1
C6 dong I6n (%)

FPT 46.5
CTBC Vietnam Equity 4.9
Vof Investment Limited 4.8
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LNST cta FPT Shop van kha méng

nhg vao Long Chéu va FPT Shop

Trong 4Q24, doanh thu cia FPT Shop Ian dau tién trong ndm 2024 ghi nhan
tang trwdng dwong +6.5% n/n, dat 4.2 nghin ty déng.

Chung tdi cho rang day chd yéu 1a sw phuc hdi tlr mirc co sé thap trong 4Q23
trong khi nhu cau déi véi cac san pham ICT-CE van con yéu xét vé gia tri
tuyét déi (doanh s6 4Q23/4Q24 chi bang ~73%/77% doanh sé 4Q22).

Sé lwong ctra hang gan nhw khong dbi & mirc 637 clra hang (-5 clra hang
q/q; -154 ctra hang trong 2024), cho thay viéc tai ciu trdc cra hang gan nhw
da két thuc.

Bién gdp gidm nhe xubng 13.0% (-0.6 dpt g/q) do ty trong dién thoai di dong
cao hon (cé bién loi nhuan thap hon so v&i san pham dién to).

LNST dat 18 ty déng (tr murc 16 88 ty déng), tham chi con thap hon muc lai
~40 ty ddng trong 3Q24 du théng thwong 4Q la mua cao diém.

Ca nam 2024, FPT Shop ghi nhan doanh thu dat 15.1 nghin ty déng (-6,5%
n/n; dat 95% ké hoach) va 16 rong 55 ty ddng (so v&i mirc 16 475 ty déng cua
nam ngoai).

1Q25F-2025F: LC sé tang cham lai, FPT Shop sé& phuc hoi
manh hon

Trong 1Q25F — 2025F, ching t6i cho rang cac déng lwc chinh cho FRT sé
khéng cé nhiéu khac biét. Trong do:

o Long Chau s& mé& khoang 100 nha thudc va 15-20 TTTC trong 1Q25.
Tuy nhién, do quy mé ctia Long Chau ngay cang Ién (trong khi tbc dd
m& clra hang van gitr nguyén), tbc do ting trwdng doanh s6 sé& cham
lai.

o FPT Shop sé phuc héi v&i téc dd nhanh hon (chd yéu trong niva cudi
nam 2025) phan anh sirc mua clia ngwdi tiéu dung cao hon.
Loi nhuan rong sé tiép tuc ting dang ké dwoc déng gop ca tr viéc mé rong
Long Chau va sw phuc hdi ctia FPT Shop.
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Biéu d6 3. Doanh sé cua FPT Shop phuc héi tir mirc co sé
thap trong 4Q23 nhung vén thip vé mit tuyét déi

Ban lé FPT (FRT)

Biéu d6 4. Téc do mé rong hiéu thudc LC cham lai trong
4Q24, trong khi Pharmacity mé rc’;‘mg nhanh hon
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Bi€u d6 5. Cac TTTC ciia Long Chiau mé réng cham hon cac
chudi khac trong 4Q24

Nguon: D@ liéu céng ty, KIS Research (thu thap va tong hop)
Lwu y: D6 chinh xac ctia di¥ liéu phu thudc vao do chinh xac cla trang web cong ty

Biéu db 6. FRT ghi nhan LNST yéu hon trong 4Q24 t3i tir
ca Long Chéu va FPT Shop
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quén ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 6/02/2025.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 6/02/2025.

Nguoi thue hién: Research Department
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw la chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2025 clia KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duwgc sw chap thuan bang van ban clia KIS Vietnam Securities Corp.




