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Théng tin ¢b phiéu

Thi gia (ddng/CP)

Von hoa thi trudng (ty dong)
S6 CP dang luu hanh (triéu cp)
Gia cao nhit 52 tuin (ddng)
Gia thép nhat 52 tuan (ddng)
KLCP trung binh 20 phién (cp)
GTGD TB 20 phién (ty dong)
EPS (ddng/cp)

P/E (lan)

BVPS (ddng/cp)

P/B (lan)

160.400
27316

170,30
175.500
99.280

781.389
125,47

4.667
34,37

24.495

6,55

Bién dong gia ¢b phiéu

== VNINDEX

— FRT
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Bién dong gia

(%) 1th 3th Ytd
FRT 5,25 12,17 7,29
VNINDEX 335 687  -1,63
Co ciu cb dong
CTCP FPT 46,5%
Nhom quy Dragon Capital 5,0%
Khac 48,5%
K& hoach kinh doanh

Pon vi: Ty dong
KH2025 2025 % TH

Doanh thu  48.100  51.083 106%
LNTT 900 1.219 135%

Chuyén vién phan tich:
Bui Thi Thao
Email: thao.bt@bsi.com.vn

FRT ghi ddu nim 2025 thing hoa: Doanh thu mé réng, loi nhuin bt téc

Trong Q4.2025, FRT ghi nhan doanh thu thuan 14.913 ty dong (+30,3% svck),
cha yéu nhd Long Chéu tiép tuc ting trudng manh va FPT Shop phuc hdi &
nét. LNST dat 348 ty dong (+160,2% svck), phan anh sy cai thién manh vé hiéu
qua hoat dong. Lity ké nim 2025, FRT ghi nhan doanh thu 51.083 ty dong, ting
27,4% svck, tuong dwong 106% ké hoach nam. LNTT dat 1.219 ty dong, ting
manh 131,4% svck va hoan thanh 135% ké hoach dé ra, phan anh sy cai thién
13 rét vé hiéu qua kinh doanh. Két qua nay cho thay FRT dang budc sang giai
doan tang truong chat luong cao, khong chi mo rong vé quy md ma con nang
tam kha nang sinh loi. Trong d6 Long Chau tiép tuc gilr vai tro tru cot, con FPT
Shop bit dau ghi nhan su phuc hdi va timg bude chuyén minh.

Long Chau virng ngdi din diu, mé rong quy dao ting truéng

Két thuc nam 2025, Long Chau tiép tuc khang dinh vai tro dau tiu ting trudng
cia FRT, khi doanh thu dat 34.274 ty dong, tang 37,2% svck, dong gop t6i 67%
téng doanh thu hop nhat. Pang chay, LNST dat 903 ty dong, tang 111,5% svck,
phan anh su but pha khong chi vé quy mé ma con vé hiéu qua van hanh. Song
song voi tang truong tai chinh, Long Chau day manh mé rong do phu trén toan
quéc, nang tong sd 1én 2.417 nha thudc va 223 trung tam tiém chung vao cudi
Q4.2025, qua d6 cung cb vimg chic vi thé dan dau va tao nén tang cho quy dao
tang trudng bén ving trong cac nim tai.

FPT Shop thoat day, timg buéc hdi phuc

Nam 2025 danh déu budc ngoat quan trong ctia chudi FPT Shop khi chinh thirc
quay lai trang thai c¢6 1ai, véi doanh thu thuan dat 16.809 ty déng va LNST dat
81 ty dong. Két qua nay dén tir chién luoc tai co cdu quyét liét danh muc san
pham, trong d¢6 FPT Shop chi dong mé rong sang cac nganh hang co bién loi
nhuan va vong doi tiéu dung tét hon nhu Dién may, Gia dung va dong thoi phat
trién mang dich vu vién théng di dong a0 (MVNO — FPT Mobile). Nho d6, hiéu
qua doanh thu trén mdi cira hang dugc cai thién 1o rét, tao nén tang cho qua
trinh phyc hoi bén viing trong thoi gian toi.

Khuyén nghi: Do KQKD cao hon ky vong ban dau, chang toi s& tién hanh ra
soat va cap nhat lai cac gia dinh du phong cling nhu giad muc tiéu dbi vai ¢b
phiéu.

Riii ro: i) Bbi canh kinh té khé khin kéo dai c6 thé khién nhu cau di véi cac
san pham thudc chudi FPT Shop suy giam, ii) Tién d6 mo rong hé thong nha
thudc Long Chau cham hon ky vong.

Tom tat mot so chi tiéu tai chinh

(Ty ddng) 20234 2024A 2025 20258 7°Y t‘:’l‘:’;
Doanh thu thuin 31.850  40.104  51.083  46.394 110%
Loi nhuan gop 5.162 7.583  10.009 9.111 110%
LNTT (294) 527 1.219 891 137%
LNST cty me (346) 318 984 589 167%
Bién lgi nhuén gop 16,21% 18,91% 19,59% 19,64%

Bién lgi nhuén rong 0,79% 1,93% 1,27%



mailto:thao.bt@bsi.com.vn

B: ' CONG TY €O PHAN CHUNG KHOAN BETA

Tdng 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
SECURITIES INC H6 Chi Minh

1. Cap nhit két qua kinh doanh

Quy - VNDbn Q4a/24 Q3/2s Q4/25 %YoY %0oQ
Doanh thu thuin 11.448 13.110 14.913 30,3% 13,8% 40.104 51.083 27.4%
Long Chau 7.225 8.681 9.654 358% 9,2% 24.978 34.274 38 7%
T}Tf trong 63,1% 66,2% od, 79 62,.3% 67, 1%
FPT Shop 4,222 4.429 5.259 24,5% 18, 7% 15.126 16.809 11,1%
Ty trong 36,9%  33,8%  353% 37.7% 32,9%
Chi phi tai chinh 78,95 09,88 106,49 34,9% 6,6% 253,79 388,08 53,1%
Chi phi 5GA 1.871 2.200 2.455 31,2% 11,6% 06.893 8.690 26,2%
Long Chau 1.352 1.734 1.966 45,4% 13,4% 4.889 6.838 39.9%
FPT Shop 519 467 489 -5, 7% 4,8% 2.004 1.858 -7,3%
Lori nhudn trurde thué& 169 325 415 145,1% 27, 7% 27 1.219 131,4%
Bién loinhudn trirdge thué 1,5% 2,.5% 2,8% 1,3% 2,4%
Long Chau 152 277 336 121,6% 21,5% 545 1.137 108,5%
FPT Shop 18 43 79 (18) 82
Lgi nhudn sau thu& 134 266 38 160,2% 31,0% 408 984 141,0%
Bién loi nhudn sau thué 1,2% 2,0% 2,.3% 1,0% 1,9%
Long Chau 116 218 269 131,8% 23,8% 427 903 111,5%
FPT Shop 18 43 79 347,1%  63,4% (18) 81
Cira hang Ql1/24 Q2/24 Q3f2a Q424 Qif2s Q2/25 Q3f2s Q425
Nha thudc Long Chdu 1587 1706 1849 1943 2022 2191 2317 2417
Tiém Chting FPT Lang Chdu 51 a7 115 126 144 178 203 223
FPT shop 743 642 637 634 628 625 624 623
1 done K&t qua kinh doanh Doanh thu Ct;:?t(;{'gfgrang dich vu
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s Doanh thu thudn = LNTT % DTT (yoy) ® Long Chau = FPT Shop

Nguén: BCTC FRT, Beta research

Doanh thu thuan duy tri xu huéng ting truéng qua cic quy, phan anh quy
mo hoat dong tiép tuc dugc mé rong. Pang cha y hon, lgi nhuén trude thué
cai thién manh tir nim 2025, cho thiy hiéu qua van hanh d3 c6 budc chuyén
bién rd rét. Bién ting trudng doanh thu (yoy) tuy c6 dao dong theo chu ky,
nhung van duy tri & mirc cao quanh 25-30% trong phan 16n cac quy, ham
¥ nhu cdu thi trudng con tich cuc. Viéc LNTT ting nhanh hon doanh thu
cho thdy doanh nghiép dang kiém soat chi phi tot hon, dong thoi huong loi
tir co cdu san pham/dich vu c6 bién lgi nhuan cao hon.
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Xét theo timg mang hoat dong, Long Chéu tiép tuc giit vai tro dau tau ting
truong khi doanh thu duy tri & mé rong on dinh va quy mé da vuot trdi rd
rét so v6i FPT Shop. Két qua nay cho thay tinh hiéu qua cua chién lugc
ddn luc vao ban 1é duge phém — mot linh vuc sé hiru nhu cau bén virng va
du dia tang truéng dai han.O chiéu nguoc lai, FPT Shop ghi nhan sy phuc
ho6i doanh thu déng cha y trong nim 2025, song quy md van con twong d01
khiém ton phan anh thyc té mang nay van dang trong giai doan tai co cdu
va cung c¢b nén tang.

2. Mt tru 6n dinh, mdt dong lwe chu ky: Birc tranh ting trwémg hai 16p cia FRT

Tinh hinh hoat ddng chudi nha thudc Long Chau
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*Ghi chii: doanh thu va céc sé liéu lién quan dén mang duwoc la bao gom ca chuéi nha thuéc Long Chdu va chudi
tiém chung Long Chdu

Bién loi nhuan gop va chi phi SGA/clra hang ctia chudi FPT Shop
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Nguén: FRT, Beta research
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Mang duogc véi chudi Long Chéu tiép tuc giit vai tro dong luc ting truong
cdt 161 va mang tinh phong thu cao trong co ciu kinh doanh ctia FRT. Nhu
cau chidm soc strc khoe duy tri tinh thiét yéu gitip chudi mé rong mang ludi
mot cach bén bi, dong thdi doanh thu binh quan/ctra hang duy tri 6n dinh
quanh ving cao trong nam 2025, bat chip moi trudng canh tranh gay gat
va xu hudng siét chit quan 1y chat luong thudc. Dién bién nay cho thay
hiéu qua van hanh ngay cang duogc tdi wu, loi thé quy mé tiép tuc phat huy,
qua do cung ¢6 bién loi nhuan & muc tich cuc. Tinh dén cudi quy 4.2025,
Long Chau da nang téng quy mo 1én 2.417 nha thudc va 223 trung tim
tiém chung, 1an lugt ting 474 nha thudc va 97 trung tim so v6i dau nim,
khang dinh chién lugc mo rong co kiém soat va dung nhip cau thi truong.

Mit khac, FPT Shop phan anh rd nét hon tinh chu ky cta tiéu dung. Két
qua kinh doanh cai thién manh nho chuyén d6i mé hinh ctra hang va tai co
cAu danh muc san phém, dac biét la mé rong sang mang dién may va gia
dung — nhom hang c6 bién loi nhudn va quy mé doanh thu tét hon. Tuy
nhién, chi phi SG&A/ctra hang van neo & muc cao, khién du dia cai thién
lgi nhuan trong ngén han con phu thudc 16n vao tde do phuc hdi cta ciu
tiéu dung. Du vy, viéc chudi chinh thirc quay lai trang théi c6 13i trong
nam 2025 mang ¥ nghia budc ngodt, cho thiy nén tang van hanh di duoc
cung cb sau giai doan tai cdu tric.

Tong thé, Long Chau dong vai tro “bé d6” on dinh vé tang truéng va dong
tién, trong khi FPT Shop tao don bay loi nhuan khi chu ky tiéu dung va vi
mo hoi phuc 18 nét hon. Su két hop giita mot mang phong thi va mot mang
mang tinh chu ky gitp trién vong trung han ciia FRT duy tri trang thai can
bang, dong thoi md ra du dia cai thién hiéu qua sinh 10i khi diéu kién thi
truong thuan loi hon.
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao co phén tich nay xac nhan ring: hoan toan trung thuc va khong c6 dong co ca nhan
khi thuc hién bao cao nay. T4t ca nhirng thong tin néu trong béo céo nay dwgc thu thap tir nhitng ngudn tin cdy va di duoc xem xét cin than.
Tuy nhién, nguoi viét khong dam bao tinh ddy du ciing nhu chinh xac tuyét déi cua nhiing thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi 1a quan diém riéng cia c4 nhan ngudi viét ma khong ham ¥ chao ban, 16i kéo nha diu tu mua, ban hay nim giit ching
khoén. Tai thoi diém phat hanh bao cdo, Chuyén vién phén tich khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong duoc hiéu 1a mét 101 dé nghi hodc mot 161 moi
chao dé thuc hién bat ky giao dich ching khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén sir dung bao céo phan tich nay nhu
mot nguon tham khao. Chuyen vién phan tich cling nhu Cong ty Co phan Chu’ng khoan BETA s¢& khong chiu bt ky trach nhiém nao trudc
nha déu tu ciing nhu déi twong duge nhic dén trong béo céo nay vé nhlrng ton thit c6 thé xay ra khi dau tu hodc nhung thong tin sai 1éch
vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong bio cdo cé thé s& khong phu hop véi tit ca nha dau tu. Nha dau tu phai c6 quyét
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Béo cdo phan tich nay 12 tai san ciia Cong ty C6 phan Chirng khoan BETA va khong dugc cong b rong rai ra cong chung, vi vy khong ai
duogc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao ciia béo céo vi bat ky muc dich nao néu khong co
vin ban chép thuin cua Cong ty C6 phan Ching khoan BETA. Khi sir dung cac ndi dung da duoc BETA chép thuén, xin vui long ghi &
ngudn khi trich ddn. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi véi BETA vé bat ky tén that hodc thiét hai nao ma BETA hodc khach
hang caa BETA phai chiu do bit ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh ciia phap luit.
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