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CTCP Ban lé Ky Thuat s6 FPT

Bloomberg Ticker (FRT VN) | Reuters Ticker (FRT.HM)

Chién lugc dai han ctia FPT Long Chau

Cap nhat khuyén nghi GIU - gia muc tiéu 203,600 dong

CTCP Ban I& Ky thut s6 FPT (FRT Retail, HSX: FRT) la mét trong nhiing cdng ty ban 1é san pham ICT dau
nganh & Viét Nam. FRT s& hiiu hai chui bén & ICT mang tén FPT Shop va F. Studio, s& hitu hon 600
cla hang khap ca nudc. Ngoai ra, FRT con cd md réng sang mang ban lé dugc phdm mang tén FPT
Long Chau tif ndm 2018, nhanh chéng trg thanh thuong hiéu quen thudc, dan dau thi truding véi gan
2,000 nha thudc khap ca nudc. Long Chéu I3 chudi nha thuéc ban 1é hién dai dau tién ghi nhan LN rong
duang. Dua trén phuang phap SoTP va P/S, chiing toi cap nhat gia muc tiéu & miic 203,600 déng -
tuang Uing véi khuyén nghi GIU' d6i véi c6 phiéu FRT.

Cap nhat KQKD FY2024: Doanh thu va LNTT [an lugt dat 40,104 ty dong (+26% y/y) va 527 ty dong
(FY2023: 16 329 ty dong), hoan thanh 107% va 422% muc tiéu ndm 2024. Nhd hoat dong kinh doanh
cai thién cGia ca 2 mang ban 1&, bién LN gdp ma rong ti miic 15-16% nam 2023 lén 19-20% nam 2024.
N&m 2024, FRT dong 121 clra hang ICT, m& mdi 446 nha thudc va 116 trung tam tiém chling vac xin.

Chu6i ICT: Doanh thu gidm nhe 6.5% y/y, chiém 37.4% t6ng doanh thu. Tuy nhién, mang ban & ICT
nam 2024 ghi nhan LNST duong, dat 168.5 ty dong sau khi cudc chién vé gia gitfa cac nha ban 1é két
thic (FY2023: 16 4753 ty dong). Nam 2024, FRT mé réng sang méang ban 1& CE nhdm cai thién KQKD

Bao Cao Cap Nhat
Gia muc tiéu (12théng) 203,600 VND
Gidhién tai (06/03/2025) 182,000 VND
Suét sinh 165 (%) 120%
VNINDEX 1318
P/E thi triong (x) 105
Vi6n hoa (ty VND) 247%
SLCP dang luu hanh (triéu) 136
SLCP 1y do giao dich (triéu) 64
Tylé ty do giao dich (%) 467
52 tuan cao/thdp (VND) 209400/135,000
KLGD binh quén 90 ngay (triéu CP) 050
GIGD binh quén 90 ngay (ty VND) 100
Beta (12T) 08
, CTCPFPT 45
Codong lan (%)
Nhém Quy Dragon Capital 119
Bién dong gia 3T 6T 121
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(bién LN gép trung binh ban |é ICT: 12-14%; ban lé CE: 15-18%).

Chu6i Long Chau: Doanh thu va LNST tiép tuc ting manh, [an lugt dat 25,320 ty dong (+59% y/y) va
240 ty dong (+64% y/y). LN gbp chiém 74% LN gop hgp nhét, dat miic tang trudng 58% y/y. Bién LN
g6p duy tri 6n dinh & mic 23-24%, thlic ddy ré rét KQKD chung clia FPT Retail.

Trién vong nam 2025: Ching t6i dy phong doanh thu va LNTT ctia FRT nam 2025 [an lugt dat 51,519
ty dong (+28.5% y/y) va 1,036 ty dong (tang gap 2 lan y/y), cao han ké hoach FRT dé ra 7% va 15%. Ba
tang trudng nay dugc dan dat bdi ké hoach phét trién va md rong hé sinh théi cham séc stic khde Long
Chéu. Day s |4 dong luc thic ddy tang trudng bén viing clia FRT trong dai han.

Chuai ICT: Tuy thi trudng dang trong giai doan bao hda, FRT ky vong doanh thu tang truéng nhe nhg
cai thién gia ban ctia cac thiét bi tich hgp Al. Sau giai doan thir nghiém chuyén déi mé hinh clia hang
ban Ié ICT sang ban Ié CE, FRT s& ma rong mang ban Ié CE (FPT Shop Dién May), thic day bién LN gop
cla FRT trong nam 2025.

Chuai Long Chau: Doanh thu du phéng tiép tuc déng gdp 2/3 téng doanh thu hgp nhat, duy tri &
mUc 1.1-1.3 ty dong/nha thudc/thang; bién LN gdp va LNST lan Iugt & mdic 23-24% va 1.8-2%. Bén
canh do, chudi tiém chiing Long Chau cling dang thuan Igi di vao hoat déng, du kién s& m& mdi 100-
150 trung tam trong nam 2025; ky vong doanh thu dat 1.9-2 ty déng/trung tamy/thang.

Chién lugc dai han: Long Chau 1én ké hoach md rong hé sinh thai cham séc stic khoe, bao gom: (i)
Cac HDKD trong chan doan va diéu tri (phong kham); (i) MG réng cac HPKD va dich vy hién tai (dugc
pham, tiém chuing, theo dai stic khde tai nha va bao l&nh thuéc béo hiém).

Rui ro: (1) Ty & don by cao; (2) Ri ro canh tranh; (3) Rui ro luic cau tiéu dung ICT yéu; (4) Rui ro giam
gia hang ton kho.

Nam 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 30,166 31,850 40,104 51519 61,205
LN tir HDKD (ty VND) 474 (97) 543 1035 1,601
Lgi nhun rong (ty VND) 398 (329) 408 829 1,279
EPS (VND) 3295 2537 2331 5697 7863
BPS (VND) 10,69 8209 14486 18,189 24532
OPM (%) 16 09 14 20 26
NPM (%) 16 (10 10 16 21
ROE (%) 194 (19.1) 193 314 331
PER (X) 181 (235) 796 323 234
PBR(x) 56 73 128 101 75
EV/EBITDA (X) 127 665 282 185 138

Nqudn: Dif iéu cdng ty, Shinhan Securities Vietham

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may
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Analysts employed by Shinhan Securities Vietnam Co, Ltd., ora non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated
persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam /Ban Ig]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 06 thang 03 nam 2025

Binh gia va khuyén nghi

Khuyén nghi GIU, gia muc tiéu 203,600 dong
Chiing t6i stf dung phuong phap dinh gia SoTP va P/S, vdi ty trong lan lugt 1a 40% va 60% dé dinh gia 8 phiéu
FRT. Gid muc tiéu cap nhat dat 203,600 dong - tuong (ing vdi khuyén nghi GIU.

Phuang phap dinh gia Ty trong Gia (VND)
1.SoTP 40% 190,700
2.P/S 60% 212,200
Gia muc tiéu 203,600

Nguon: Shinhan Securities Vietnam

1. Phuong phap SoTP: Chiing téi ap dung phuang phép FCFF dé dinh gia riéng mang ban 1 ICT va ban Ié dugc
pham ctia FPT Retail vi cac ly do:
1. Mang ban |é ICT dang trong giai doan bao hoa, ky vong téng trudng di ngang hoac tang nhe nhd nhu
cau thay méi san pham ICT va ting gié ban nhd cac san pham tich hap Al.
2. Mang bén Ié dugc phdm (nha thudc, tiém chling) ctia FRT vén tiép con du dia tang trudng (KQKD ting
trudng 2-3 chii s6 giai doan 2020-2024) va lién tuc dugc dau tu, ma rong.
3. Doanh thu binh quan muc tiéu mang tiém chling dat 2.8-3 ty dong/trung tdm/thang; ky vong sé ghi
hoa vén va dong gop lgi nhuan ca nam tlr giai doan 2027-2028.

4. Tham vong phét trién hé sinh thai chdm s6c stic khde clia FPT Retail trong cc nam sap tdi.

Tém tat phuong phap dinh gia SoTP

Mang kinh doanh

Mang ban le ICT

Mang ban lé dugc pham

Gia tri doanh nghiép

Trlt: Téng ng vay

Cong: SO du tién

Trlt: Lai ich ¢6 dong thiéu s6

S6 lugng cp dang luu hanh (ty cp)
Gia muc tiéu (VND) (lam tron)

Murc dinh gia Gia tri DN hop ly
(ty déng) (ty dong)
4,548 4,548 100% FCFF

SG hitu cia FRT Phuong phap dinh gia

27,351 33,875 80.74% FCFF
31,898
8,800
3,084
208
0.136
190,700

Ngudn: Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Bénle K thustsd FPT (FRTVN) Ngay 06 thang 03 nim 2025
Phuong phap SoTP - Mang ban lé ICT
Chi phi sir dung von binh quan (WACC)
WACC (%) 9.5
L&i suét phi rai ro (%) 3.1
Phan bu rti ro vén ¢6 phan (%) 84
Beta 1.1
Chi phi ng (%) 35
Chi phi st dung von (%) 12.1
Ty [é ng trén vén 038
Gia tri ng vay (ty VND) 4314
Nguon: Shinhan Securities Vietnam
M6 hinh dinh gia FCFF - Mang ban lé ICT
Ban vi: ty VND 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
LN rong 278 332 388 413 445 544 604 752 867 993
Cong: Lai vay sau thué 137 147 170 140 133 104 98 100 85 77
Cong: Cac chi phi khong bang tién 53 58 67 60 62 63 61 62 62 62
Trlr: Thay d6i von luu déng 248 150 199 174 186 180 183 182 183 182
Tru: Von dau tu 75 65 61 63 62 62 62 62 62 62
Dong tién tu do (FCFF) 145 323 366 376 391 468 518 671 770 887
Ty lé chiét khau 091 0.83 0.76 0.70 064 0.58 0.53 048 044 040
Gia tri hién tai cia dong tién FCFF 133 269 279 261 249 271 274 325 340 358
T6c do tang trudng dai han 1%
Gia tri hién tai cCia gia tri dai han 1,788
Gia tri DN - Mang ban lé ICT 4,548
Phuang phap SoTP - Mang ban Ié dugc pham
Chi phi sir dung vén binh quan (WACC)
WACC (%) 10.5
L&i suét phi rai ro (%) 3.1
Phan bu rti ro vén ¢6 phan (%) 84
Beta 12
Chi phi ng (%) 5.0
Chi phi st dung von (%) 12.7
Ty |é ng trén von 033
Gia tri ng vay (ty VND) 4,486

Ngudn: Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Bén e K thudt s6 FPT (FRTVN) Ngay 06 thang 03 ndm 2025
Mb hinh dinh gia FCFF - Mang ban lé dugc pham
DBon vi: ty VND 2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F
LN rong 551 948 1,089 1,527 2,093 2,801 3,701 4,953 6,402 8,441
Cong: Lai vay sau thué 90 113 122 118 122 122 130 141 153 157

Céng: Cac chi phi khéng bang tién 31 240 248 268 268 265 259 262 264 264

Trlt: Thay déi vén luu dong 858 1,120 669 901 952 862 849 819 832 831
Tru: Von dau tu 138 85 103 21 41 138 90 80 79 75
Doéng tién tu do (FCFF) -44 96 687 992 1,490 2,186 3,150 4,457 5,908 7,955
Ty |é chiét khau 0.90 0.82 0.74 0.67 0.61 0.55 0.50 045 041 037
Gia tri hién tai cia dong tién FCFF -40 78 509 665 903 1,199 1,564 2,002 2,400 2,924
T6c d6 tang trudng dai han 5%

Gia tri hién tai cCa gia tri dai han 21,670
Gia tri DN — Mang ban lé dugc

pham

2. Phuong phap PS:

Chiing t6i thu thap dt liéu ti cc doanh nghiép cling nganh nghé (kinh doanh hang ICT va hang dugc pham)
va cd quy mo tuong dong vdi FRT, hoat dong trong nudic va quéc té.

Ty suat du phong ap dung 0.63x, bang véi “Ty suat cc doanh nghiép trong nganh”. Vi miic dy phéng doanh
thu trén méi c6 phiéu & miic 343,764 déng/cp - tuong (g gia muc tiéu 12 thang & miic 212,200 dong.

Tém tat mé hinh dinh gia P/S
Ty suat hién Ty suét cac DN Ty suat du Du phéng doanh thu Gia muc tiéu (déng)
tai trong nganh phéngapdung  trén mai cd phiéu (dong) (lam tron)
0.62x 0.62x 0.62x 343,764 212,200

Dw phoéng cac mang dong gop chinh caa FRT nam 2025

Du phéng doanh thu Ty suét P/S theo
Mang déng gép Ty trong déng gop
nam 2025 (ty dong) nganh tuong ung
Banlé ICT 16,114 31% 0.58x
Ban lé dugc pham 35,869 69% 0.64x
0.62x
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BAO CAO CONG TY CTCP Bénle K thustsd FPT (FRTVN) Ngay 06 thang 03 nim 2025
So sanh cac doanh nghiép trong nganh ICT
! Vén héa Tang trudng Bién LN ROA ROE
Nganh Tén cong ty Quéc Gia PS
(triéu USD) doanh thu (%) gop (%) (%) (%)
Ban I& ICT, dugc pham FPT Digital Retail Viét Nam 0.62 997 259 189 22 18.1
Banlé ICT Com7 PCL Théi Lan 0.66 1,51 106 128 133 388
Mitra Adiperkasa Tbk PT Indonesia 0.63 1,431 164 432 64 164
Mobile World Viét Nam 063 3,357 136 205 57 146
Ban si, phan phai ICT Digiworld Viét Nam 039 342 173 93 56 159
Trung binh 0.58x

Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh cac doanh nghiép trong nganh dwegc pham

Vén héa Tang trudng BiénLN  ROA ROE

Nganh Tén céng ty Qudc Gia PS
(trituUSD)  doanhthu (%) gop (%) (%) (%)
Ban I& ICT, dugc pham FPT Digital Retail Viét Nam 062 997 259 189 22 18.1
Ban lé dugc pham Dashenlin Pharma Trung Quéc 0.65 2,377 99 342 36 124
Yixintang Pharma Trung Quéc 043 1,055 -03 320 09 20
Laobaixing Pharmacy Trung Quéc 055 1,733 08 335 40 124
Yifeng Pharmacy Trung Quéc 1.10 4134 6.7 389 6.2 155
Ban Ié dugc pham Sugi Holdings Nhat Ban 0.60 3450 146 311 54 105
MatsukiyoCocokara & Co Nhét Ban 091 6,459 46 349 72 10.1
Cosmos Pharmaceutical Corp. Nhét Ban 0.56 3,736 105 203 59 118
Welcia Holdings Nhét Ban 037 3,122 41 30.2 35 87
Siéu thi, ban 1é dugc pham Loblaw Canada 0.81 37172 2.5 323 58 20.1
Dich vu cham sdc stic khoe,
] CVS Health Corp. My 022 82,065 42 138 18 6.1
ban |é dugc pham
Trung binh 0.64x

Ngudn: Bloomberg, Shinhan Securities Vietham
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[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 06 thang 03 nam 2025

Téng quan doanh nghiép

1. Lich str hinh thanh va phat trién

CTCP Ban I& Ky thuét s6 FPT (FPT Retail - HSX: FRT) dugc thanh Iap tir ndm 2012 va dugc CTCP FPT hé trg vé vén,
codng nghé cling nhu ddi ngii nhan sy. Cong ty cd tru sG chinh & TP. H6 Chi Minh va chinh thic niém yét trén san
Giao dich chiing khoan H6 Chi Minh vao nam 2018.

Vi s6 von diéu |é ban dau 88.5 ty dong cling 100 ctfa hang FPT Shop, tap trung chd yéu & TP. H6 Chi Minh va Ha
N&i, chuyén bén Ié céc san pham dién thoai di déng, laptop. Dén nay FRT c6 s6 vn diéu 1 dat 1,362 ty déng. FPT
Shop c6 lugng ctfa hang tréi dai khap 63 tinh thanh ca nudc va trd thanh chudi ban 1é hang cdng nghé 16n thir 2
trén thi trudng, xép sau chudi Thé Gidi Di Déng clia MWG.

Cu6i ndm 2018, FPT Retail m& réng sang mang béan 1é dugc phdm mang tén Long Chau. Nha ¢6 su chudn bi kj
luBng ctia ddi ngli FRT cling chién Iugc phat trién, tiép can va md rong thi trudng hop Iy, Long Chéu c6 hoat dong
kinh doanh hiéu qua, nhanh chéng trd thanh thuang hiéu quen thudc, 1a mé hinh ban 1é dugc pham hién dai dan
dau thi trudng. Long Chau chinh la dong luc tang trudng mdi clia FRT trong béi canh nganh ban 1é hang dién t
6 xu hudng bao hoa.

Vi chién lugc ban 1& md hinh da kénh (Omni-channel), FRT tan dung t&t ca cac kénh ban hang nham tiép cén va
tang su gan bo véi khach hang. Nam 2024, FPT Retail dat méc t6ng doanh thu han 1.5 ty USD, xép thi 2 trong
“Top 10 Cng ty Ban I& Viét Nam nam 2024 [an th 8 lién tiép vé miic d6 uy tin do Vietnam Report t6 chirc.

Doanh thu thuan ctia FRT theo ndm (ty dong) Lai nhuén gdp va lgi nhuan rong ctia FRT (ty déng)

= Doanh thu thuan
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53.4%

22,495
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y W | oi nhudn gop = Loi nhuan rong
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Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

2. Cd cau t6 chiic
FRT ¢4 hai cong ty con hoat ddng chinh trong méang bén 1é (ICT va dugc pham) va mét cong ty con hoat dong &
mang logistic, quan ly kho bai. Cudi thang 2/2025, FPT Retail s& hitu téng cdng 2,773 clra hang ban 1é (+70 YTD).
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[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 06 thang 03 nam 2025

Hé sinh théi FPT Retail

" . FPT Retail

100%l l 100% i 99.98%

o 2 Ban lé Dwoc — ——
Ban lé Thiét bi cong pham ) Logistics, quan ly hé

nghé (ICT) théng kho bai

Hﬂ ', Shop.com.n

CTCP Hiru Nghi
Viét Han

80.7%

F.Studio CTCP Dwoc phdm
o £l FPT Long Chau

TIEM CHUNG

s ruses | LONG CHAU

Ngun: D iéu cng ty, Shinhan Securities Vietnam

Téng s6 lugng clra hang bén lé cia FRT
3,000
2,500 1
2,000 1
1,500
1,000 1

500 A
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 722025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Mang ban lé thiét bi cong nghé (hang ICT):

CTCP Ban I¢ Ky thut s6 FPT van hanh 2 chuéi béan 1 F. Shop, chuyén kinh doanh thiét bj cdng nghé (ICT), bao
gom: (i) Chudi FPT Shop, bén Ié cac sén pham cdng nghé nhu dién thoai di déng, laptop, thiét bi théng minh, hang
gia dung; (i) Chudi F. Studio by FPT, don vi béan 1é dau tién & Viét Nam dugc Oy quyén phén phéi cac san pham
chinh hang cta Apple.

Cudi thang 2/2025, FRT s hitu 664 c(ra hang ban lé ICT (+30 YTD), ghi nhan doanh thu trung binh dat 1.7-19 ty
déng/clia hang/thang trong nam 2024 (+10% y/y). Day tiing la mang dong gép chinh, chiém 60-80% tdng doanh
thu ctia FPT Retail.

Tuy nhién, thi trudng ICT dan bdo hoa va FPT Retail tap trung phat trién mang dugc ban Ié. Mang bén 1& ICT chi
con déng gop khoang 1/3 doanh thu hgp nhét clia FRT nam 2024, du kién duy tri ty Ié nay trong cac ndm tdi.
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BAOCAOCONGTY CTCP Ban lé Ky thuat s6 FPT (FRT VN)

Ngay 06 thang 03 nam 2025

Téng s6 lugng clra hang bén 1é ICT

1,000 1

0 +
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 T2.2025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Mang bén lé dugc pham:
1. FPT Long Chau:

Nam 2017, FPT Retail tim hi€u mang dugc phdm nham tién hanh dau tu vao Long Chau — chudi nha thudc tu nhan
truyén thdng lau dai ti nam 2007, c6 uy tin hang dau trong linh vuic ban 1é dugc pham & TP. H6 Chi Minh.

Cudi nam 2018, CTCP Dugc pham FPT Long Chau (FPT Long Chau) dugc FPT Retail va nhém ¢& déng nha thudc
Long Chéu gép vén thanh lap, c6 tng vén diéu Ié 100 ty, trong d6 FPT Retail & hitu 75% ¢ phan. Nha thude
Long Chéu chuyén kinh doanh cac san phdm dugc pham, thuc dac tr, thyc pham chiic nang, dung cu y té.

FPT Long Chau chi ghi nhan 16 ndm 2019 va 2020, nhanh chéng dat diém hoa vn va ghi nhan [ai tir ndm 2021.
Sau c4c dot huy déng vén dau tu, cudi ndm 2024, FPT Long Chau c6 tdng vén diéu & 83444 ty dong, trong d6
FPT Retail s& hiiu 80.73% ¢ phan.

Tai ngay 28/2/2025, FRT c6 1,976 nha thudc va 133 trung tam tiém chiing. Cong ty lién tuc mé rdng mé hinh thanh
c6ng nay pht khap 63 tinh thanh ca nudc.

Téng s6 Iugng bén lé dugc pham Long Chau

® Nha thudc Long Chau ® Trung tam tiém chdng Long Chau

2,500 -
1,943 1,976
2,000 1
1,497
1,500 1
1,000 1 %7
500 - 400
4 5 22 70 20 I 10 126 133
0 . . o B . . .
2016 2017 2018 2019 2020 2021 2022 2023 2024 T2.2025

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

2. Trung tam tiém ching FPT Long Chau:

Long Chau bat dau md trung tdm vac xin tir Q4.2023 va dang ghi nhan 16 do cc khoan chi phi ban dau. Tuy nhién,
FRT nhén dinh nhu cau tiém chiing van s téng trong dai han nén tiép tuc nhan réng mé hinh nay tir ndm 2024.
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[Viet Nam / Ban €]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 06 thang 03 nam 2025

Theo Qui Nhi déng Lién Hgp Quéc (UNICEF), Viét Nam ¢ gén 250,000 tré em khéng dugc tiém véc xin day du.
Viét Nam nam trong nhom 20 quéc gia ¢ s6 tré “0 liéu vac xin” cao nhét thé gidi. Bén canh do, nhdém ngudi
trudng thanh cling thi€u nhan thic vé tim quan trong cua viéc tiém chung phong bénh.

Trung t&m tiém chung FPT Long Chau ra ddi véi muc tiéu gia tang ty & tiém chiing, tao mién dich céng dong,
giam nguy cd lay lan bénh, gidam ganh nang phan nao cho hé théng y t€, dac biét tai khu vyc dong dan cu.

3.  Pai tugng khach hang:

SG hifu tép khach hang han 20 triéu ngudi va mang ludi hang nghin nha thuéc toan qudc, Long Chau t6i uu hda
viéc ban chéo dich vu vac xin, cac chuang trinh khuyén mai, mua hang cac san pham trong hé sinh théi ban Ié.

Ngoai tré em, tré sa sinh can tiém nglra giai doan dau sau khi ra ddi, Long Chau chu trong nhdm khach hang la
ngudi I6n c6 bénh nén, méc bénh man tinh, hé mién dich bi suy giam, dugc khuyén khich tiém chiing céc bénh
6 thé phong ngia (vi du: tiém phong ngifa viém phéi, cim mua, thly dau).

FPT Long Chéu cting ddy manh truyén théng vé tiém ching cho ngudi trudng thanh dang di lam, phong ngtra
bénh tir sém (vi du: tiém phong nglfa viém gan A, B, tiém HPV cho nam va n{).

4. Hudng dén hé sinh thai cham soc sirc khoe:

Thang 7/2024, FPT Retail quyét dinh tai cdu trdc ndi bo. Thang 8/2024, FPT Long Chau khdng con la cong ty con
tryc thudc FPT Retail. Toan bé 6 phan tai FPT Long Chéu dugc FPT Retail gop vao va thanh 1ap Céng ty TNHH
Dau tu FPT Long Chéu (FPT Investment). Cong ty c6 téng vén diéu 1é 673.65 ty dong, hoat déng trong linh vyc tu
van quan ly, va do FPT Retail s& hitu 100%.

Ching téi danh gia day la budc di dau trong qua trinh thuc hién héa tham vong ma rong va phét trién mang
cham soc stic khoe clia FPT Retail. Céng ty TNHH Dau tu FPT Long Chau ddng vai trd 1a Téng Cong ty (Holding),
nam quyeén truc tiép quan ly cac cong ty con khac hinh thanh trong tuong lai, hudng t6i vong dgi cham séc stic
khoe clia con ngudi.

Vong dai 6 budc cham soc sifc khoe ctia con ngui

Vong ddai sirc khoe Quy mo thi trudng Chién lugt ctia FPT Long Chéu
. A . . , Trung tdm tiém chling Long Chau - hudng
1. Phong bénh: Y t€ dy phong 1-3ty USD o L , R o
téi nhém khach hang tré em va nguai I6n.
2. Nghi ngd c6 bénh, can chan doan 1ty USD Dy kién trong tuong lai
3. Co bénh, can diéu tri 10ty USD Dy kién trong tuong lai
4. Mua thuéc (ban Ié dugc pham) 7-9ty USD Nha thudc FPT Long Chau
Dich vu LC247 - ho trg tu van stic khoe, tinh
5. Theo d&i, cham soc tai nha na trang bénh, theo dai lich trinh udng thudc,
tai kham tai nha bdi déi ngii bac si online.
Hop tac véi cac cong ty bao hiém. Ngudi
T, . bénh c6 bao lanh bao hiém tir cac don vi
6. Bao hiém stic khoe 5-6 ty USD e R
bao hiém, t&i nha thuéc Long Chau mua
thudc va khong phai tra tién.

Ngudn: FPT Retail, Shinhan Securities Vietnam
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BAO CAO CONG TY

Doanh thu ctia FPT Shop (ty déng)

s Doanh thu

40,000 -
37.7%

30,000 -
11.5%

\

20,000 A

10,000 -

[Viét Nam / Ban l¢]

CTCP Ban Ié K§ thuat & FPT (FRTVN) Ngay 06 thang 03 nam 2025

Déi vdi tiing vong ddi, FPT Long Chéu sé thd nghiém va trién khai mé hinh “diém cham” pht hgp, nham tiép can,
hé trg v6i khéch hang mét cach nhanh nhét. Cac “diém cham” bao gdm: Nha thudc vét ly; mua hang truc tuyén
(website, app); Call center; eDoctor (bac si online).

Dang ch y, cudi ndm 2024, iing dung FPT Long Chau dugc cap phép két ni vdi (ing dung VnelD clia B6 Cong
an Viét Nam (ing dung tich hgp dit liéu vé dan cu nhu can cudc cdng dén, gidy phép lai xe, théng tin bao hiémy
t€ tién su bénh an ctia ngudi dan).

Tién ich mua thuéc truc tuyén trén VNelD la mét phan trong muc s stic khde dién tlr, gitip ngudi dan chi déng
theo dai lich st y t& va mua thuéc dé dang. Su hap téc véi FPT Long Chau gidp ngudi dan cé thé mua thudc truc
tuyén an toan, nhanh chéng, chinh hang cting gia ca hgp ly.

5. K& hoach phat hanh vén cua FPT Long Chau:

Nham thic day tién do phat trién hé sinh thai chdm soc stc khde, FPT Long Chéu 1én ké hoach huy dong von
théng qua chao ban ¢& phan riéng Ié cho nha dau tu (t6i da 10%). Cu thé, cudi nam 2024, FPT Retail da chon ngan
hang dau tu Thuy ST UBS lam ¢6 van cho dé xuét ban vén c6 phan clia FPT Long Chau.

Tién trinh thuang vy da hoan tét giai doan tham dinh va dang trong giai doan thuong thao, chao ban véi cac déi
tac chién lugt phu hgp. Dy kién tién trinh thuong vu sé dugc ddy nhanh va hoan tét trong Q3.2025.

Tién thu dugc tir huy dong vén sé ctng ¢6 vén luu déng clia FPT Long Chau, nang cap chudi nha thudc va dau tu
cac méng kinh doanh doc, ngang khéc trong hé sinh théi cham sdc stic khde. Vi dy, dau tu vao chudi phong kham;
xdy dung cac ca s6 kho bai mdi d€ dap ting viéc md réng kinh doanh trong tuang lai.

3. Co cau doanh thu

¢ Doanh thu theo chudi kinh doanh:

Ném 2024, doanh thu thuén hgp nhét clia FPT Retail dat 40,104 ty dong (+25.9% y/y), trong d6 mang bén 1é ICT
dong gdp 374%.

Thi trudng ICT dan bo hoa va FPT Retail tap trung phét trién mang dugc ban 1. Dy 1a nam dau tién chudi FPT
Shop khdng con déng gop chinh vao doanh thu cta FRT. Mang bén 1€ ICT chi con dong gop khoang 1/3 doanh
thu hgp nhét clia FRT trong ndm 2024, va du kién duy tri ty & nay trong cac nam tdi.

Chudi Long Chéu cho thay su cai thién manh mé vdi tac dé ting trudng doanh thu 2 chit s méi nam. Doanh thu
trung binh dat 1.1-1.3 ty déng/thdng/nha thudc trong ndm 2024 (+15% y/y), ddng gdp gén 2/3 téng doanh thu
thuan hgp nhét ctia FRT ndm 2024. FPT Long Chéau d khdng con 16 Ity ké k& tir cudi ndm 2023, hudng dén muc
tiéu s@ hitu hé sinh thai cham sdc stic khde hién dai s6 1 Viét Nam.

Doanh thu ctia FPT Long Chau (ty dong)

Tang trudng s Doanh thu Tang trudng

r 50% r 300%
r 40%
F 30%
F 20%
F 10%
r 0%
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F -20%

40,000 A

0
234% L 250%
30,000 A
r 200%
141%

20,000 - F 150%

133%

._—,-,I

- 100%
10,000
- 50%

S

+ 0%

2020 2021 2022

+ -30%

2023 2024 2020 2021 2022 2023 2024

Nguon: Di liéu cong ty, Shinhan Securities Vietnam

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Bién lgi nhudn cta FPT Shop (%)

[Viét Nam / Ban l¢]

CTCP Ban lé Ky thuat s6 FPT (FRT VN)

——Bién LN gop Bién LNST
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Ngay 06 thang 03 nam 2025
Bién Igi nhudn ctia FPT Long Chau (%)
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-5% 4 -
5% 8.23% 950%
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Nguon: i liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

e Theo kénh ban hang: Gom bén tryc tiép tai clta hang (offline) va ban online. Kénh offline van chiém ty trong
I6n nhat. Tuy nhién doanh thu tirkénh ban hang online c6 tédng trudng tich cuc, vdi ty 1é CAGR dat 19.7%/nam

giai doan 2018-2024.

Co cau doanh thu theo kénh ban hang nam 2024 (%)

= Offline

= Online

Doanh thu kénh ban hang online giai doan 2018 - 2024 (ty dong)

CAGR 13 1%

8,000

6,000

4,000

2,000

2018 2019 2020 2021

2022

2023 2024

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

4. Co ciu c6 dong

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam

Co cau ¢6 dong hién tai clia FRT khdng thay d6i nhiéu sau khi CTCP FPT (HSX: FPT) chinh thiic thodi vén va khéng
con la cong ty me clia FPT Retail. CTCP FPT giam ty Ié s& hitu ti miic 85.0% xudng 47.0% vao nam 2017 va hién
van 13 ¢8 dong I6n nhat ctia FPT Retail. Tuy FRT khong con 13 cong ty con clia Tép doan FPT, FRT van ludn nhan
dudc sy hé trg tlr FPT vé mit xdy dung, tich hap céng nghé vao ban hang, dugc vay vén uu dai, cling nhu nhén
sy ¢0 van vé chién lugc, kinh nghiém trong quan tri tir FPT.

Co 3 ¢B déng ciia FRT (tai ngay 28/02/2025)

4.92% J

= CTCP FPT

= Nhém quy Dragon Capital

Quy CTBC Vietnam Equity

= Khac

= Ban lanh dao
= Nha dau tu trong
nuéc

= Nha dau tw nwéc
ngoai

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ban l¢]

Béo cdo cong ty CTCP Bén 16 Ky thudt s6 FPT (FRTVN) Ngay 06 thang 03 ndm 2025
PER cta FRT EV/EBITDA ctia FRT
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam Ngun: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ban l¢]

Bao cao congty CTCP Ban & Ky thudt & FPT (FRTVN)

Su kién quan trong ctia FRT

Ngay 06 thang 03 nam 2025

(VND)
250,000 -
200,000 | - FRT mé trung tam tiém
chang véc xin Long Chéau.
- Nhém qui Dragon
Capital néng s hiru tai \4
+KQKD FY2021 kha quan FRT lén >10%.
+FRT tim ra cong thire
160000 1 thanh cong cho chudi Long Chau dat cot méc
Long Chéu 1000 nha thudc. Doanh
3 0
LNST FY2019 (-41% Yo) Long Chau dat coc uTRY oSS Chon UBS Ia don vitr
chi hoan thanh 49% k& &c 400 nha thud =N Ketd ’ van thwong vu ban vén
moc 400 nha thuoc bign nam 2021 H .
hoach; trich 13p du phong va [an dau ghi nhan HE (toi da 10%) ctia FPT
100,000 4 ng x4u cho churong trinh F- LNST durong : Long Chau
FRT bt d3u kinh Friends va Subsidy
doanh mang . f
dugc ban 1@ . 3 %, 3
Dich COVID-19 bung ng.  Long C[lau dat s
FPT Shop mérrong, tich ~ c0tméc 500 Y\ Phé duyat giam thué
50,000 - hop Trung tam laptop nha thuée /4 ., GTGT v& 8% dén hét
- thang 6 nam 2024,
Bién dong vi mé Nhé dau tur ky vong su
) - Jam giam sirc phyc hbi ftr nganh ban (¢
....................... mua hang ICT
0 : : . : : !
2018 2019 220 2w 222 2023 2024

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

[Viét Nam /Ban Ig]
CTCP Ban Ié Ky thuat s& FPT (FRT VN)

Ngay 06 thang 03 nam 2025

Phu luc: Bao cao tai chinh

Béng can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 22 028 224 025F  0%F  Nam(Tydong) 02 0B 024 20B5F  2026F
Téng tai san 1052 13098 15833 18333 22288 D°3T'1h ‘ht‘r‘l:',‘”“?"(‘o/) mﬁf? 31'8552 40'21503 51'25812 61125553
S ea % ang truéng (% : 1 . i !
Tasannganben 3 NMAS A0 165 A e hang bin (5463) (6688 (32521) (41357) (48.868)
Tién va tuong dwong tien 746 %1 2098 2515 4174 >
© 2 Lot nhuan gop 4703 5162 7583 10161 12338
DautrTC ngan hian 19 A1 96 180 T2 g huangop (%) 156 162 189 197 202
Céckhoan phai S8 4T M7 4% epiphiBH & QLON 4147 (5246)  (6893)  (9009) (10639)
Hang fon ko 6484 847 10236 1649 13875 [Nt HDKD (loai triv FIFE) 557 (85) 60 115 1699
Tai san ngan han khac 440 439 291 540 571 Tang trudng (%) 125 - 670 474
Taisan daihan 1197 1683 1806 1582 1472 Bién LN tir HDKD (%) 18 (03) 17 22 28
Taisn 3 dinh 87 1308 146 126 1155  LNKhic ™) @) (163  (116)  (89)
Chiphi xay dyng oo ban 2 1 8 8 4 Thu nhp tai chinh (FI) 174 80 107 176 238
Tai sén déi han khac 48 375 352 28 312 Chiphitaichinh (FE) (2%6) () @4 (98 ()
Téngno 8474 11379 13713 15688 18424 Trong d: Chiphiléivay @) @) = @ €
Nongén han 8474 13719 13712 15688 18424 Loinhuan rong tir HEKD ko L 23 Wi 10 .
hen LNTT 86 (94 57 10% 1610
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Vay vangrthué ti chinh ngén 53%3 8108 880 10230 11891 [ygt W @n) a8 @ 120
Khéc 804 9% 1,709 1,932 2408 Tang trudng (%) (103) ; B 1030 543
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Lo ich o6 dong khong kidm sot 4 120 208 28 %07
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Céc chi sa chinh
o Ném N2 023 N4 205F  2026F
Luu chuyén tiénte EPS (dong) 2865 2537 231 5697 7863
Nam (Ty dong) 02 N8 N4 NXF  0%F BVPS (dong) 7115 12021 1448 18189 24532
Tiéntir HOKD (1508 (185 67 (565 116 PER (¥ 08 422 196 23 24
Loinhuan tuoc hué 8 %) 57 10% 1610 PBR (¥ 35 89 128 10 75
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Y ROA (%) 38 25 26 45 57
Khéc 159 6 102 1. 2
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Tién tir HD tai chinh (7112) 2744 689 1,438 1,585 Kn nang tai chinh
Thay doi vén ¢ phan 1 58 52 - - Norvay Nén chir s hitu (¥ 26 47 42 39 3f
Tien divayl(tra) no rong (684) 2,745 692 1,438 1,653 No'vay rong/ EBITDA (x 42 %6 59 37 27
Cétucdata (39 (59) (54) - (68) Ty 56 thanh toan én mét (%) 20 189 25 62 319
Khac - - - - Kha néng thanh toan [5i vay (x) 31 (00) 31 47 6.0
Lwu chuyén tién thuan trong ndm (360) 215 1,137 418 1658  Hiéu qua hoat dong (%)
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Ngusn: Dit iéu cng ty, Shinhan Securities Vietnam Ngun: D iéu cong ty, Shinhan Securities Vietnam
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Bao cao congty CTCP Ban & Ky thudt & FPT (FRTVN)

Ngay 06 thang 03 nam 2025

CTCP Ban lé Ky thuat s6 FPT (FRT VN)

Dizn bién i N3 Khuyén | Giamuctiéu |  Khodng gia MT (%)
enoen gl o nghi (VND) TB{  MaxMin
540% - VN-Index ——FRT 04/08/2023 (BClandau)  MUA 91,400 436  153/833

(
s70% | 07/12/2023(BCcapnhdt)  MUA|  119400|  658| 138/1268
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o | 24/062024(BCcAprhay)  GIU| 190000  672|  61/1836
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Luu y: Tinh toan chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C6 phiéu Nganh
¢ MUA: Kha néng sinh Idi trong 12 thang tir 15% trG lén * TiCH CU'C: C6 phiéu dudc theo ddi c6 vén hda Ién nhat trong nganh dugc khuyén nghi
. GI,U: Kha néng sinh I5i trong 12 thang tir 1 5% dén 15% MUA
¢ BAN: Kha nang sinh Gi trong 12 thang thap han -15% + TRUNG LAP: C6 phiéu dugc theo déi c6 vén hda I6n nhét trong nganh dugc khuyén
nghi GIU
* TIEU CUC: C6 phiéu dugc theo dai cé von hda Ién nhat trong nganh dugc khuyén nghi
BAN
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Béo cdo cong ty CTCP Bén 16 Ky thudt s6 FPT (FRTVN) Ngay 06 thang 03 ndm 2025
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¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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F Shinhan Investment Network

SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

@ E DS & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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