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CHi SO TAI CHINH

Chi tiéu 1Q24 1Q25
Téng trudng DTT (%) 16,6%  29.1%
Téng trudng LNST (%) NA 3333%
Bién LNG (%) 200%  19,9%
Bién LNST (%) 0,4% 1,4%
ROA (%) -2,6% 3,0%
ROE (%) -181%  239%
NG vay/VCSH (Ién) 4,05 3,82
EPS (VND/CP) 285 1.233
BVPS (VND/CP) 12.023  15.265

Nguén: FiinPro, ABS Research

Trung tadm Phan tich - ABS Research

KQKD Q1/2025 cua FRT tich cuc vdi doanh thu thudn dat 11.670 ty déng
(+29,1% svck). LNST ¢ dong céng ty me dat 168 ty dong (+333,3% svck).

Chung téi cho rdng trién vong cta FRT trong thai gian tdi sé tich cuc do:

Cdc nha thudc hién hitu cta Long Chéu vén con du dia tdng trudng. Bén
canh dé, viéc ti€p tuc md mdi 350 nha thuéc va 80 trung tdm tiém chdng
trong ndm 2025 sé& gilp Long Chéu ma rong mang ludi, thuc ddy tdng
trudng doanh thu va Igi nhudn.

Viéc Long Chau bdn vén cho Creador sé gidp Long Chdu cé thém ngudn
lyc tai chinh, dong thai nhdn dudc su hd trg tir d6i tdc chién lugc nay trong
viéc phdt trién Healthcare Ecosystem, théng qua Creador két néi véi nhiing

dé&i tdc mdi trong linh vuc y t&€ dugc phdm.

Chubi FPT Shop ti€p tuc chién lugc ti€t gidm chi phi, ddy manh doanh
thu/cfra hang nhd tdi céu tric, déng thdi trién vong tdng trudng trong nia
cudi ndm sé dén tur y&u t6 mua vu va chinh sdch gidm 2% thué VAT cho
cdc mdt hang cdng nghé thong tin.

Chuing t6i du phédng DTT & LNST c6 dong cdng ty me 2025F clia FRT sé dat
lan lugt 49.348 ty déng (+23% svck) va 668 ty dong (+110,3% svck). EPS
va BVPS 2025F du kién dat 3.921 d/cp va 14.506 d/cp, tudng Ung P/E va
P/B dat 39,9x va 10,8x tai muc gid hién tai.

Ndm 2026F, chidng téi du phéng DTT & LNST ¢ déng céng ty me dat
53.595 ty déng (+8,6% svck) va 827 ty dong (+23,8% svck). EPS va BVPS
2026F du kién dat 4.856 ty dong va 19.362 ty dong, tucng Ung P/E va P/B
dat 32,2x va 8,1x tgi muc gid hién tai.

Gid muc tiéu chung t6i dua ra 1o 169.600 d/cp, tudng Ung tiém ndng tdng
gid 8,3% so vdi gid hién tai. Do d6, ching t6i khuy&n nghi KHA QUAN d5i
vdi c6 phiéu FRT.

Rui ro dau tu:

v' S8 lugng ctfa hang md it han du phéng.

V' Téng trudng doanh thu/clia hang thép hon du phdéng.

Ca hdi dau tu:

v S8 lugng clfa haing md nhiéu hon dy phdéng.

v' Tdng trudng doanh thu/clia hang cao hon du phdng.
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BANG TONG HOP VA DU PHONG KET QUA KINH DOANH CUA FRT

Chi tiéu (ty déng) 2023 2024 2025F 2026F
Doanh thu thuan 31.850 40.104 49.348 53.595
Téng trudng doanh thu thuan (%) 5,6% 25,9% 23,0% 8,6%
Lgi nhudn gop 5.162 7.583 9.647 10.453
Bién Igi nhuén gép (%) 16,2% 18,9% 19,5% 19,9%
Doanh thu tai chinh 80 107 71 71
Chi phi tai chinh -292 -254 -324 -315
Chi phi bdn hang -4.170 -5.527 -6.736 -7.398
Chi phi QLDN -1.076 -1.366 -1.601 -1.719
Lgi nhudn tir HBKD -297 543 1.057 1.303
L&i/l6 khéc 2 -16 0 0
Lgi nhudn trudc thué -294 527 1.057 1.303
LNST c6 déng Céng ty me -346 318 668 827
Bién Igi nhu@n rong (%) -1,0% 1,0% 1,7% 1,9%
EPS (d6ng/cp) -2.537 2.293 3.921 4.856

Nguén: FRT, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA FRT Q1/2025 VA NAM 2024

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuén 9.042 11.670 29,1% 31.850 40.104 25,9%
Lgi nhudn gbp 1.807 2.325 28,6% 5.162 7.583 46,9%
Bién Igi nhuén 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 lé Chi phi BH & QLDN/DTT 18,6% 17,2% 16,5% 17,2%

Doanh thu tai chinh 25,3 37,9 49,9% 80,3 106,9 33,2%
Chi phf tai chinh -60,6 -88,7 46,2% -292,3 -253,8 -13,2%
Chi phf ldi vay -60,4 -88,6 46,6% -284,9 -253,4 -11,1%
Lgi nhudn tir HDKD 89,1 267,1 199,8% -296,5 543,1 -283,2%
Lgi nhudn trudc thué 88,7 2725 207,1% -294,2 527,0 -279,1%
LNST sau Igi ich c8 déng thiéu s8 38,8 168,0 333,3% -345,6 317,5 -191,9%
Bién Igi nhudn rong (%) 0,4% 1,4% -1,1% 0,8%

Nguén: FRT, ABS Research

e KQKD Q1/2025 tdng truéng manh svck nhd Long Chéu tiép tuc phdt trién manh va FPT Shop cdi thién hiéu qud.

v' Doanh thu thudn Q1/2025 cta FRT dat 11.670 ty déng (+29,1% svck), LN trudc thué va 1ai vay (EBIT) dat 361 ty déng

(+142% svck). Long Chéu tiép tuc la dong luc tdng trudng chinh.

Doanh thu chudi FPT Long Chéu dat 8.054 ty dong (+46% svck), déng gép dén 69% vao doanh thu hgp nhat. Doanh
thu trung binh trén méi clfa haing thuéc van tdng trudng du chudi lién tuc md mdi clia hang. Trong Q1/2025, Long Chéu
md& mdi 79 nha thudc, dua téng s6 nha thubc trén todin hé théng 1én 2.022 nha thudc (téing 435 nha thudc svek). Doanh
thu trung binh hién dat 1,3 ty dong/nha thubc/thdng, tdng trudng 8,3% so véi muc trung binh chung clia cd ndm 2024.
EBIT Q1/2025 cla Long Chau ghi nhén & muic 337 ty dong, téing hon 2 1an svck va béng gén 48% EBIT cla cd ndm
2024, chiém 93,3% EBIT hgp nhat.

Doanh thu chuéi FPT Shop dat 3.682 ty dong (+3% svck), déng gép 31% vao doanh thu hgp nhét. Doanh thu trung
binh trén méi clfa hang du gidm so vdi hai quy cao diém Q3-Q4/2024 nhung tdng trudng manh mé so véi Q1 ndm
ngodi. Doanh thu trung binh chudi Q1/2025 dat 1,95 ty déng/cla hang/thdng (+20,4% svck). FPT Shop tiép tuc déng
6 clfa hang trong Q1/2025 va dua téng s clia hang vé con 628 ctia hang (gidm 115 clfa hang svck). FPT Shop trong
Q1/2025 ghi nhén KQKD cai thién svck nhd tiét kiém chi phi hoat déng. Lgi nhuén gdép clia FPT Shop trong Q1/2025
dat 459,7 ty déng (-4,2% svck). Chi phi BH&QLDN Q1/2025 gidm xuéng muic 485,9 ty dong (-5,7% svck) nhd sé lugng
clia haing gidm 115 clfa hang svck. LN trudce thué va 1di vay ghi nhén 23 ty déng, cdi thién manh so vdi mic 16 16 ty
déng trong Q1/2024.

LNST cé dbng cdng ty me ctia FRT (ty déng) Doanh thu ctia FPT Shop va Long Chau
giai dogn 2022 -2025 (ty déng)
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Nguén: FRT, ABS Research
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EBITDA cta FPT Shop vé Long Chéu Dong tién ctia FRT (ty déng)
giai dogn 2022 -2025 (ty déng)
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Nguén: FRT, ABS Research

Chi phi ldi vay cia FRT tdng trd lai trong Q1/2025. Chi phi |@i vay cla FRT trong Q1/2025 & muc 88,6 ty déng (+46,6% svck);
trong d6 chi phi @i vay cla FPT Shop tdng 1én muc 41,6 ty dong (+20,5% svck), chi phi 1di vay clia Long Chau tdng han
80%, Ién muc 47 ty déng. D8i véi Long Chéu, chubi hoat déng du hiéu qud dé chi tra 1@i vay khi EBIT/I&i vay cta chudi &
muc 7,2 lan; tuy nhién, d8i véi FPT Shop, chi phi I&i vay van I& gdnh ndng 16n d6i véi chubi khi EBIT/IGi vay chi dat gén 0,6

lé@n.

T6ng LNTT cua FRT dat 272,5 ty dbng, tdng gdp 3 1an svck. Ndm 2025, FRT ddt k& hoach doanh thu va LNTT léan lugt
48.100 ty déng va 900 ty déng. Vi KQKD Q1/2025 tich cuc, FRT dd hoan thanh 24,3% ké& hoach doanh thu va 30,3% ké
hoach LNTT ddt ra cho ndm 2025.

LNST c8 dbng céng ty me clia FRT trong Q1/2025 dat 168 ty dong (+333,3% svck). FRT dé cd 1di theo quy tré lai tir Q1/2024
va ngdy cang cdi thién qua ting quy. ROE TTM clia FRT dd cdi thién tif mdc -17,5% trong Q4/2023 1én muc 27,3% trong
Q1/2025.

Dong tién cai thién nhung vay ng van dang & muc rét cao

Tién va tién gui ngdn hang tdng va tudng ddi déi dao. Lugng tién va tién gi ngén hang cudi Q1/2025 & muc 4.272 ty
dong (+38,5% sv dau ndm), chiém 25,7% TTS nhd dong tién dudng & cé 3 hoat dong kinh doanh, tai chinh va déu tu trong
Q1/2025.

Cdc khodn phdi thu tdng, hang t6n kho gidm nhe. V3&i ddc thu doanh nghiép bdn Ié bdn hang truc tiép tdi tay ngudi tiéu
dung, ty 1& khodn phdi thu/TTS cla FRT & muc thdp va HTK chiém ty trong 16n. Téng cdc khodn phai thu cla FRT cudi
Q1/2025 & muc 710 ty déng (+18,4% so vdéi dau ném), chiém 4,3% TTS. Trong d6 phai thu ngdn han tdng l1én 525 ty dong
(+25,9% sv dau ndm), phai thu dai han tdng nhe 1én 185 ty dong (+1,2% sv dau ndm). Gid tri hang tén kho cuéi Q1/2025
gidm xudng con 9.826 ty déng (-4,5% sv dau n&m), chiém 59% TTS. FRT dé trich lap 59,8 ty dong du phong gidm gid HTK,

tdng 5,4% so vdi dau ndm.

Vay ng téing nhe, ty 1& ng vay & muic rdt cao. T6ng ng vay clia FRT cuéi Q1/2025 & mdc 8.899 ty dong (+1,1% sv déu n&m),
chiém 53,5% téng nguén von. Ng vay cla FRT tir ndm 2021 luén & muc rat cao, ty 1& D/E 2 ndm gan ddy & mdc trén 4 lan.
Ty & nay d& gidm nhe xuéng con 3,8 1an cubi Q1/2025 nhung vén tiém an rdi ro tai chinh 14n.

Dong tién: dong tién SXKD cta FRT sau giai dogn 2021-2023 dm I16n (dao dong -1.500 ty dong/ndm) thi ndm 2024
HBSXKD d& chuyén bién tich cuc, mang lai tién rong 627 ty dong cho FRT va ti€p tuc mang vé 1.143 ty dong trong Q1/2025.
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Nguén: FRT, ABS Research

Trién vong & Du phéng két qud kinh doanh

Chung tbi ddnh gid trién vong ctia FRT trong thdi gian téi la khéd quan nhé cdc yéu té sau:

v Long Chéu - Cung ¢& vi thé ding dau nganh bdn Ié dugc phdm. Cdc nha thudc hién hitu cla Long Chéu vén con du dia

tdng trudng va cdc nhda thuéc méi mé nhanh chéng dat diém hoa von sé thic ddy doanh thu va Igi nhudn cda Long Chéu

tiép

tuc tdng.

Long Chau d&@ md mdi 238 nha thudc trong ndfa dau ndm 2025, tién gén dén muc tiéu mad mdi 350 nha thudc trong
ndm 2025. Céc nha thuéc mdi md hién nay hoa von trong khodng 6 thdng, dong nghia cdc nha thuéc mdi sé déng gop
Igi nhuén chi sau 6 thdng. T6c @6 M3 mdi nha thudc cta Long Chéu du kién gidm dan va tép trung vao tdng trudng
doanh thu trén clfa hang hién hitu. Téng trudng doanh thu/ctfa hang hién hitu ctia Long Chéu dat 10-15% trong ndm
2024 va duy kién sé tiép tuc tdng trudng & muc 8-10% trong ndm 2025. Thém vao dé, viéc FPT Long Chau ddy manh
Ung dung Al vaio ch&m séc khdch hang sé gidip t6i uu hdéa véin hanh va cd nhdn héa dich vu cho tiing khdch hang, nhg
dd Long Chéau cé thé tiét giam chi phi nhung van néng cao trai nghiém khdch hang, thu hdt khéch hang cli quay tré lai
s dung dich vu.

Tiém ndng cta mdng vaccine trong dai han la tich cuc. Mang vaccine cla Long Chéu cé Igi thé tir tép khdch hang cua
nha thuéc. Long Chéau chd dong khai thdc déi tugng khéch hang mua thudc, tu vén cho ho vé cdng dung, tinh hitu ich
clia vaccine, néing cao nhdn thic cla ngudi dan vé y té€ du phong. Vdi ty 1& bao pht tiém chdng vaccine cta Viét Nam
con thdp so vdi cdc nudce trong khu vuc, du dia va tiém néing clia mang nay trong dai han la 1én. Hién nay, tdng trudng
doanh thu binh quén cda trung tdm tiém chdng hoat dong trén 1 ndm l& 30%. Long Chau dy ki€n md mdi 80 trung tadm

tiém chdng trong ndm 2025, néing téng s8 trung tdm 1én 206 trung tém, tién sét dén con s6 230 trung tdm cda VNVC.

L6 trinh bdn vén Long Chdu cho d8i tdc Creador dd duge hoach dich v8i muc tiéu ddi tdc sé hitu 13% c6 phan trong
vong 1 ndm. Creador dugc ddnh gid 1a d6i tdc vira ¢é tiém lyc tai chinh va kinh nghiém trong linh vuc chém séc stc
khoe. Viéc Long Chéu bdn vén cho Creador sé gilip Long Chéu cé thém nguén luc tai chinh, d6ng thsi nhén duge su hd
trg tir d8i tdc chién lugc nay trong viéc phdt trién Healthcare Ecosystem, thong qua Creador két néi véi nhitng d6i tdc

mdi giau kinh nghiém trong linh vuc y t€ dugc phdm.

v" KQKD ntfa cudi nédm cua FPT Shop ky vong sé cdi thién manh khi véio mua cao diém kinh doanh cung véi lan déu tién

muc

gidm thué€ VAT 2% dugc dp dung véi méat hang dién tur.

Theo nghi dinh 174/2025/ND-CP ¢4 hiéu luc tif 01 thdng 7 ndm 2025 dén hét ngay 31 thdng 12 néim 2026, cdc mdt
hang cong nghé théng tin nhu mdy tinh va dién thoai di ddng chinh thiic dugc gidm thué VAT tif 10% xudng con 8%.
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Vi cdc san phém cé gid tri cao nhu mdy tinh xdch tay hay dién thoai théng minh, muc gidm 2% VAT cdé thé tiét kiém

cho khdch hang vai trdm ngan dén ca triéu déng, chidng téi cho réng phan dng clia ngudi tiéu dung sé tich cuc vdi chinh

sdch nay.

Lién quan dén thué déi ung ctia My déi véi Viét Nam, chung téi cho rdng chinh sdch thué quan ctia My sé khéng tdc
dong truc ti€p va ddng ké téi HDKD cla FRT do hoat ddng clia FRT chd yéu & thi trudng ndi dia. Nguén hang ctia FRT
cling da dang nhép khdu t&r nhiéu nudc véi nhiéu phan khic gid khdc nhau, do véy sé giam thiéu dudc nhiing rdi ro lién
quan dén thué quan. Tuy nhién, van dé ty gid téing cé thé khién gid dau vao tdng l1én va FRT da cé nhitng su chudn bi

dé theo d&i sdt vdi tinh hinh va ¢ kich ban dng phé phu hgp.

FPT Shop thuc hién chién ludc da dang hdéa nganh hang, da dang héa sédn phdm nhém giam thiéu su phu thudc vao
mét s8 it sén phdm, nganh hang. Bong thdi, FPT Shop ti€p tuc ddy manh Ung dung Al gidp tinh todn nhu cu mua
hang nhdm t6i uu héa hoat déng, ndng cao hiéu qud van hanh déng thai cd nhéan héa cadi thién trai nghiém khdch hang.

Chung téi ky vong nhiing chién lugc nay sé giip FPT Shop hoat dong hiéu qua t6t hon nita trong thdi gian tdi.

Chung téi ky vong ntfa cudi ndm 2025 KQKD cta FPT Shop sé tiép tuc cdi thién khi budc vaio mua cao diém kinh doanh,
doéng thdi cong ty tiét gidm tét chi phi BH&QLDN. Trong Q1/2025, FPT Shop dé gidm dudc 57,7 ty chi phi BH&QLDN (-
11,2% svck) nhg viéc déng clia céc clia hang khéng hiéu quad, déng thsi t6i uu héa chi phi tai cdc clra hang hién hit,
cai thién chi s6 chi phi BH&QLDN/DTT tir 14,4% trong Q1/2024 xudng chi con 12,4% trong Q1/2025.

Du phéng KQKD:

v' Gid dinh:

= S8 lugng clia hang cla FPT Shop khéng thay d6i trong ndfa cudi nédm 2025 va 2026, tdng trudng doanh thu trung
binh/ctia haing clia FPT Shop dat 11% ndm 2025, dat 2,0 ty déng/clfa hang; tdng trudng doanh thu/clia hang ndm
2026 & muc 2%, dat 2,05 ty déng/cla hang.

= Long Ch&u md mdi 350 nha thudc va 80 cd sd tiém ching trong ném 2025, doanh thu trung binh/nhé thuéc tdng
7% nd&m 2025, dat 1,29 ty déng/nha thudc. Long Chdu khéng md mdi nha thuéc, md mdi 20 trung tédm tiém ching
trong ndm 2026, doanh thu trung binh/nha thuéc téing 2% trong ndm 2026, 1én mic 1,31 ty déng/nha thudc.

Chuing téi du phéng DTT & LNST ¢6 déng céng ty me 2025F clia FRT sé dat Ién lugt 49.348 ty déng (+23% svck) va 668
ty dong (+110,3% svck). EPS va BVPS 2025F dy kién dat 3.921 d/cp va 14.506 d/cp, tudng Ung P/E va P/B dat 39,9x va
10,8x tai muc gid hién tai. Ndm 2026F, ching téi du phdng DTT & LNST ¢ déng céng ty me dat 53.595 ty dong (+8,6%
svck) va 827 ty dong (+23,8% svck). EPS va BVPS 2026F du kién dat 4.856 ty dong va 19.362 ty dong, tudng ung P/E
va P/B dat 32,2x va 8,1x tai muc gid hién tai.

Bdang du phéng doanh thu cdc méng kinh doanh ctia FRT

2023

Doanh thu (ty déng) 2024 2025F 2026F
FPT Shop 16.185 15.126 15.255 15.486
YoY -21,8% -6,5% 0,9% 1,5%
Long Chau 15.889 25.330 34.093 38.109
YoY 65,5% 59,4% 34,6% 11,8%

Trung tadm Phan tich - ABS Research

Nguén: FRT, ABS Research
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DPinh gid va khuyén nghi

Chung t6i thuc hién dinh gid c8 phiéu FRT theo phucng phdp SOTP.

Mbt sé gid dinh khdc:

v Ngoudi c8 phi€u dudc phdt hanh dé trd cd tdc cho KQKD ndm 2024, cdng ty khéng phdt hanh thém c6 phiéu mdi.

Phudng phdp SOTP, trong d6 Long Chéu va FPT Shop dudc dinh gid theo phudng phdp DCF:

PP dinh gid Gid tri DN Ty 1€ sé hitu Gid tri (ty déng)
FPT Shop DCF 4614 100% 4.614
Long Chéau DCF 30.321 80,73% 24.256
Gid tri FRT 28.870
SLCP 170.302.986
Gid muc tiéu 169.524

Nguén: ABS Research
Gid ctia hgp ly cua cé phi€u FRT theo phuong phdp DCF la 169.600 d/cp.

Khuyén nghi: Gid muc tiéu ching téi dua ra l& 169.600 d/cp, tuong Ung tiém ndng tdng gid 8,3% so vdi gid hién tai. Do dd,
chuing t6i khuyén nghi KHA QUAN d6i vdi 6 phiéu FRT .

e Ruiro dau tu:

V' S6 lugng ctfa hang md it han du phéng.

v Tdng trudng doanh thu/ctia hang thép hon du phdng.
e Ca hdi dau tu:

v' S6 lugng clia hang md nhiéu hon du phéng.

v' Tdng trudng doanh thu/ctia hang cao hon du phdng.
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA FRT

Bdo cdo KQ HPKD (Ty

d6ng) 2023
Doanh thu thuén 31.850
Gid von hang bdn 26.688
Lgi nhudn gép 5.162
Doanh thu tai chinh 80
Chi phf tai chinh -292
Chi phf bdn hang -4.170
Chi phi QLDN -1.076
Lgi nhudn ti HDKD -297
L&i/L6 khdc 2
Lgi nhuén trudc thué -294
Lgi nhuén sau thué -329
LNST c8 déng Céng ty me -346
Bdo cdo LCTT (Ty déng) 2023
LCT thuén tir HDKD -1.857
LCT thuén tir Hoat déng

dau tu 672
LC:I' thuén ti Hoat dong tai 2744
chinh

LCT thuén trong ky 215
Tlfn 8\<tu‘dng dudng tién 746
dau ky

Tlej.l &‘tucng duodng tién 261
cudi ky

Chi s8 tai chinh plopk}
Kha ndng thanh todn

Ktm ndng thanh todn hién 1,00
hanh

Khé ndng thanh todn 022
nhanh

Khua ndng thanh todn tién 0.19
mat

Kha ndng thanh todn |Gi 0,03
vay

Cd clu vén

Vf)n chti s& hitu/Téng tai 013
sdn

NG phdi trd/Téng tai sdn 0,87
Ng vay/Vén chi sé hitu

(D/E) 472
Chi s6 hiéu suét hoat

déng

S8 ngdy phai thu 1,24
S8 ngdly phdi tré 31,33
S8 ngdly tén kho 101,96
Kha ndng sinh 18i

Ty suét Igi nhudn gbép 16,2%
Ty suét Igi nhudn HBKD -0,2%
T)i sudit LNST cla c6 dong -1.0%
Coéng ty me

ROE -17,5%
ROA -2,8%
ROIC -0,1%

2024

40.104

32.521
7.583

107
-254
-5.527

-1.366

543

527
408
318

2024
627

-180
689

1137

2.098

2024

0,13
0,87

4,15

1,38

30,73

104,72

18,9%
1.7%
1,0%

21.3%
2,8%
5,8%

2025F

49.348

39.701
9.647

70.6
-324.0
-6.736

-1.601

1.057

0,0
1.057
840,6
667,7

2025F
-414,1

1458
-500,8
-769,1

2.098

1.329

2025F

1,47

32,18

103,48

19,5%
2,1%
1,4%

33,8%
5,2%
8,2%
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2026F

53.595

42.930
10.665

70.6
-3153
-7.398

-1.719

1.303

0,0
1.303
1.039
827,0

2026F
1,765

-30,6
-1.300
434,7

1.329

1763

2026F

32,82

103,15

19,9%
2,4%
1,5%

30,8%
6,2%

10,7%

Bang can ddi ké todn (Ty
déng)

+ Tién v& cdc khodn tuong
duang tién

+Dau tu ngdn han

+ Cdc khodn phai thu
ngdn han

+ Hang t6n kho

+ Ta&i san ngén han khéc
Tdi sén ngén han

+ Cdc khodn phai thu dai
han

+ Td&i san c6 dinh
+ Bdt dong san déau tu
+ Tai san dé dang dai han
+Dau tu dai han
+ Tai san dai han khdc
Tai san dai han
Téng Tai sén
+ Vay ngdn han
+ Phai tra ngudi bdn
+ Ng ngdn han khdc
Nd ngdn han
+ Vay dai han
+ Cdc khodn phai trd dai
han khdc
Nd dai han
Téng ng phai trd
+Vén c6 phan
+ Thdng du vén c8 phan

+ Lgi nhudn sau thué chua
phan phéi

+ Quy khdc
Vén cha sé hitu

Téng céng nguén vén

Ty lé téing 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

Dinh gid (I6n)

P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (d6ng/cp)

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

120

1719

13.098

5,6%

NA

NA

177,0%
-16,1%

24.5%

-78.2

16,9
2309
11
-2.537
11.738

2025F

2026F

2.098 1.329 1.763

986 550,0 550,0

417 656,6 667.4

10.235 12.277 11.988
291 1287 1287
14.026 14,941 15.098
183 1816 1816
1.446 1.432 1.140
0 0,0 0,0

8 0,0 0,0

0 0,0 0,0

169 174,0 174,0
1.806 1.788 1.496
15.833 16.729 16.593

8.800 8.300 7.000

3.202 3.798 3.923

1.709 1.779 1.779
13.712 13.877 12.703
0 0,0 0,0

1 0,6 0,6

1 0,6 0,6
13.713 13.878 12.703

1.362 1.703 1.703
549 7675 1.594,4
208 380,9 592,4
2.120 2.851 3.890
15.833

16.729 16.593

25,9% 23,0% 8,6%
NA 100,5% 23,3%
NA 110,3% 23,9%

- 9 9
190.4% 71,0% 23,9%
23,3% 34,5% 36,4%
20,9% 5,7% -0,8%

74.0 45.6 41.6
12.3 12.3 10.4
30.2 232 216
0.8 0.8 0.8
2331 3.921 4.856
14.032 14.507 19.362

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chdng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho l& ddng tin céy vao thai diém cong bs. Cdc nguén tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ngi c6 phiéu dudc phan tich niém yét, thong tin trén bdo cdo dudc céng bo

clia cbng ty, théng tin dugc céng bé réng rdi khdc va cdc théng tin theo nghién cliu clda chdng téi.

Bdo cdo nay chi nhdm muc dich cung céip théng tin cho cdc nha déu tu cia ABS tham khao va khéng mang tinh chdt mai chdo
mua hay bdn bét ky ching khodn ndo dudc thao ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cé nhan, tinh hinh tai chinh va nhu cdu déu tu cia minh, tham khdo y kién tu van tir
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo véi c8 phi€u cla (cdc) cong ty dugc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém d6i vdéi bat ky tén that tai chinh
ndo hodc bat ky quyét dinh ndo dugc thuc hién trén cd sd théng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1& sén
phdm thudc sd hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phudng tién

truyén thong ma khéng cé su dong y bdng van ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i clia ¢6 phiéu tir 15% tré 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u n&m trong khodng tir 8% dén 15%
Khd ndng sinh I8i clia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i clia c6 phiéu n&m trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thdp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khd ndng sinh 18i du kién cla c¢6 phiéu, dudc tinh bdng téng cua (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém cong b8 bdo cdo, va (i) ty sudt cd 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 phéan Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Béng Da, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chdt
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn 1&, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email:_luu.dangxuan@abs.vn

Bdat déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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