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CTCP Ban le Ky thuat s6 FPT

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

Nha chién ludc gia

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 91,400 dong

CTCP Ban Ié Ky thuat s6 FPT (FPT Retail, HSX: FRT) la mét trong nhitng cong ty ban Ié cac san
pham k¥ thut s3 di dong d&u nganh & Viét Nam, ¢ doanh thu dat han 1.2 ty USD vao ném 2022.
FRT s& hifu hai chudi ban 1& F. Shop, tugng duGng hon 800 clra hang chuyén bén [ thiét bi cdng
nghé (ICT).

Ngoai viéc duy tri vi thé trong nganh ban Ié ICT, cong ty con 6 chién lugc kinh doanh hiéu qua &
mang ban I& dugc pham. Cudi ndm 2018, FRT md rdng hoat déng sang mang nay vdi nha thudc
Long Chau, nhanh chdng trd thanh thuang hiéu quen thudc, dan dau thi trudng vdi han 1,200
nha thudc trai dai khp c& nudc. Md hinh Long Chau thanh cdng va di vao hoat dong 6n dinh s&
gilp FRT cai thién dang k& stic khde tai chinh trong thdi gian tdi.

Chiing t6i cong bd bao cao fan dau cho FRT vdi khuyén nghi MUA, gid muc tiéu 91,400 dong -
tuong (g véi ty sut Igi nhuén ky vong 15.7%. Nhithg ddng luc chinh gidp thiic ddy doanh thu,
lgi nhuén cta FRT trong thdi gian tdi: (i) Nén kinh t€ dan hdi phuc, gilp cai thién siic mua cla
nganh ban I& nifa cudi ndm 2023 va trong n&m 2024; (ii) Tiém néng ting trudng, phat trién clia
mang bén & dugc pham.

Duy tri vi thé trong nganh ban lé ICT

FPT Retail lién tuc dan dau vé thi phan ban Ié laptop va x&p vi tri th( 2 vé& mang ban 1é dién thoai
di dong tai Viét Nam. FRT khong nglig tim kiém ca hdi trong mang ban Ié ICT, kinh doanh thém
cac mdt hang dién tir khac nhu hang gia dung, thiét bi thong minh, ... nham cai thién bién Igi nhuan
va cling ¢ vi thé trong nganh bén [é. Vi mang IuGi han 800 clra hang ban [é ICT trén toan qudc,
chudi F. Shop s& sém dat méc doanh thu 1 ty USD vao ném 2025.

Chién Iugc kinh doanh hiéu qua 6 mang béan lé dugc pham

Sau 3 ndm md rong, Long Chau trd thanh mé hinh chudi nha thudc ban 1 hién dai dau tién & Viét
Nam da ghi nhan Igi nhuan tir nam 2021. FRT <& ti€p tuc md rong Long Chau song song Viéc cai
thién quy trinh van hanh, chét Iugng ddi ngli dudc si, xdy dung nha kho hién dai, ap dung cong
nghé vao quén ly, gilip tang trudng doanh thu Long Chau duy tri 2 chi sO trong 5 nam tdi.

Strc khoe tai chinh cai thién

Chudi Long Chau di vao hoat ddng 6n dinh, bat dau o I3i tir ndm 2021, va dong gdp han 30%
vao téng doanh thu FRT ndm 2022. Diéu ndy gilip FPT Retail ting trudng vé tdng tai san, giam ty
1& don bdy cling nhu &p luc chi tra 3 vay.

Rui ro: (1) RUi ro canh tranh; (2) Rui ro luc cau tiéu ding yéu; (3) RUi ro giam gia hang ton kho.

Nam 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 22495 30,166 34,689 48,369 60,685
LN tir HDKD (ty VND) 546 474 40 1450 2,583
Lgi nhuan rong (ty VND) 444 398 32 1,165 2,094
EPS (VD) 3745 3,295 2299 7310 11,975
BPS (VND) 973 10,69 16,909 21,774 30976
OPM (%) 24 16 12 30 43
NPM (%) 25 16 09 24 35
ROE (%) 264 19.0 140 340 301
PRR (x) 153 181 398 113 73
PER (x) 59 56 54 38 28
EV/EBITDA (x) 101 127 165 86 61

Ngun: D{f liéu cOng ty, Shinhan Securities Vietnam

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 fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated 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 disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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Doanh thu thuan ctia FRT theo nam (ty dong)
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CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 08 em 2023

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Bén I8 Ky thuét s& FPT (FPT Retail - HSX: FRT) dugc thanh 18p tir ném 2012 va dugc CTCP FPT hd trg vé
von, cong nghé cling nhu dGi ngli nhan su. Cong ty ¢d tru s& chinh & TP. HG Chi Minh va chinh thic niém yét
trén san Giao dich chiig khoan H6 Chi Minh vao nam 2018.

VGi s von diéu 1é ban dau 88.5 ty dong cling 100 clra hang FPT Shop, tap trung cht yéu & TP. HO Chi Minh va
Ha Nai, chuyén ban & cic san pham dién thoai di dong, laptop vao ném 2013, dén nay FRT cd s vén diéu 1é dat
gan 1,200 ty dong. Ndm 2023, s Iugng clra hang FPT Shop dat gan 1,000 clra hang trai dai khap 63 tinh thanh
G4 nubc. FPT Shop trd thanh chudi ban 1& hang cdng nghé 16n thir 2 trén thi truding, x&p sau chudi Thé Gidi Di
Dong cia MWG.

Cu8i ndm 2018, FPT Retail mé rdng kinh doanh mang bén I& dugc phdm mang tén Long Chau. Nhé b su chun
bi k¥ luing clia ddi ngli FRT cling chién Iugc phét trién, tiép can va mé rong thi truing hap Iy, Long Chau cd hoat
dong kinh doanh hiéu qua, nhanh chdng trd thanh thuong hiéu quen thudc, dan dau thi truding véi hon 1,200
nha thudic trai dai khap ca nudc. Long Chau chinh la ddng lIut tang trudng mdi cla FRT trong bdi canh nganh béan
& hang dién tr cd xu hudng bdo hoa.

Vi chién lugc ban 1é md hinh da kénh (Omni-channel), FRT tin dung tét ca cac kénh ban hang nhdm tiép cin
va tng s’ g&n b3 vdi khach hang. N&m 2022, FPT Retail dat mac tong doanh thu hon 1 ty USD, x&p vi tri thir 2
trong “Top 10 Cong ty uy tin Nganh ban Ié & Viét Nam” vé& nang luc tai chinh va mic do uy tin do Vietnam Report
t3 chirc.

Lgi nhudn gop va loi nhuan rong ctia FRT (ty dong)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

3 1 € Shinhan Securities



BAO CAO CONG TY

[Vietnam / Ban [é]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 08 nem 2023

2. Co ciu td chifc
FRT hién s6 hiiu hai cdng ty con hoat ddng chinh trong mang ban 1é (thiét bi cdng nghé ICT; dugc pham) va mét
c0ng ty con hoat dong & mang logistic, quan ly kho bai.

" . FPT Retail

100% J 89.83% l i 99.98%

Hé sinh thai FRT (31/07/2023)

Ban lé Thiét bj cong Ban |é Dweoc Logistics, quan Iy hé
nghé (ICT) pham thdng kho bai
Cong ty Cé
ﬂﬁ ® Shop.com.vn Phél‘l Hivu
Nghij Viét Han

NHA THUGC
LONG CHAU

ESt

udio

CTCP Dwoc phim FPT
Long Chau

Ngudn: D{f iéu cong ty, Shinhan Securities Vietnam

Tai ngay 31/07/2023, FRT 3 hiiu tdng cdng 2,084 clra hang bén 1&, bao gdm 782 clra hang FPT Shop, 35 clia
hang F. Studio va 1,267 nha thudc Long Chau.

Tong so Iugng cira hang clia FRT
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Ngun: Dif iéu cdng ty, Shinhan Securities Vietnam
Mang ban lé thiét bi cong nghé (hang ICT):

CTCP Bn I& Ky thuat s FPT van hanh 2 chudi bén 1& F. Shop, chuyén kinh doanh thiét bi cdng nghé (ICT), bao
gom: (i) Chudi FPT Shop, bén Ié cic san pham cdng nghé nhu' dién thoai di dong, laptop, thiét bi thong minh,
hang gia dung; (ii) Chudi F. Studio by FPT, don vi ban & dau tién & Viét Nam dugc Gy quyén phan phdi cac san
pham chinh hing ctia Apple.

Hién FRT s hiliu 817 clra hang ban & san pham cdng nghé (ICT), cd doanh thu trung binh mdi clia hang dat 2-
2.3 ty dong/thang. Day hién la mang kinh doanh dong gop chinh vao co cdu doanh thu ctia FRT (~70%).

4 1 € Shinhan Securities
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CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 08 em 2023

Mang ban lé dugc pham:

N&m 2017, FPT Retail tién hanh tim hiéu mang dugc phdm nh&m tiéh hanh dAu tu vao chudi nha thudc Long
Chéu — thuang hiéu nha thudc tu’ nhan truyén thong 1au ddi tir nam 2007, cd uy tin hang dau trong linh vuc ban
& dugc phdm & TP. HO Chi Minh.

Cu8i n8m 2018, FPT Retail d&u tu' 75 ty dong (tuong (ing s6 hiliu 75%) va thanh [&p CTCP Dugc pham FPT Long
Chau (FPT Long Chau), chinh thiic tham gia vao thi trudng ban I& dugc pham véi thucng hiéu nha thudc Long
Chau. Sau cac dat huy dong von dau tu, hién FPT Long Chau ¢ von diéu Ié gan 501 ty dong. FPT Retail cling
nang ty Ié s& hitu Ién 89.83% tai ngay 30/06/2023.

Hién FPT Long Chéu c8 1,267 nha thudc, chuyén kinh doanh cac san pham dugc pham, thudic déc tri, thuc pham
chiic néng, dung cu y t&. Sau thdi gian van hanh chinh thitc bdi FRT, chudi Long Chau chi ghi nhan 16 ndm 2019
va 2020 va nhanh chéng dat diém hoa von va ghi nhan I3 tir ném 2021.

Cong ty lién tuc mG rong md hinh thanh cdng nay pht khdp 63 tinh thanh ca nudc. Doanh thu cai thién dan theo
thdi gian, trung binh mdi nha thudc dat tir 800 triéu — 1.1 ty dong/thang. FPT Long Chau déng gop khoadng 32%
tong doanh thu clia FRT trong ném 2022. Sau 4 ndm hoat dong (2019 — 2022), FPT Long Chau dang 15 Iy k&
~121 ty dong.

3. Co cau doanh thu

¢ Theo chudi kinh doanh:
N&m 2022, doanh thu hap nhét ctia FPT Retail dat 30,166 ty dong (+34.1% YoY). Chudi bén 1& F. Shop van déng
gdp chinh vao doanh thu clia FRT. Dang chli ¥, mang ban & dugc phdm dang cho th&y su cai thign manh mé vé
ddng gbp vao tdng doanh thu FRT theo thdi gian.

Ca ciu doanh thu FRT theo chudi ndm 2022 (%) Dong gop doanh thu mang ban Ié dugc pham clia FPT Long Chéu (%)

B F, Shop (mang ICT) = Long Chau (mang duoc pham)

100% A
= F.Shop (ICT) 8% 1
= Long Chau 60% 1
(duogc pham)
40% A
20% A
0% - T T T T
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

o  Theo san pham:

Mang ban lé thiét bi cong nghé: Nam 2022, doanh thu tir mang nay dat 20,689 ty dong (+11.5% YoY).
Trong d6, doanh thu i cic san pham Apple chiém phan I6n nhat (~50%), k& dén & nhém dién thoai di dong,
nhdm may tinh bang, laptop, PC, nhém phu kién, dich vy, va cui cting la nhém hang gia dung (2.5%).

Mang ban & dugc pham: N3m 2022, doanh thu tif mang ndy dat 9,596 ty dong (+141% YoY). FPT Retail van
duy tri muc tiéu, gitr mic £ trong doanh thu tir thudc (thudc k& toa, déc tri), chiém ~60% tdng doanh thu ban lé
dugc pham. Doanh thu tir ban 1& dugc pham con lai dén tir cc san pham thuc phdm chirc néng va trang thiét bi
y t&, dugc m pham.

5 1 € Shinhan Securities
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[Vietnam / Ban ] . , .
CTCP Ban & K§ thudt s FPT (FRT V) Ngay 07 thang 08 nam 2023

Doanh thu mang ban Ié thiét bi cng nghé ICT (%) Doanh thu mang ban Ié dugc pham (%)

2.5%

8%
= Cac san pham Apple
= Dién thoai di dong
= May tinh bang, laptop, PC

Phu kién, dich vu

= Hang gia dung

= Thuéc

= Thye pham chire nang

= Trang thiét bj y t€

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Ngutn: Dif liéu cdng ty, Shinhan Securities Vietnam

«  Theo kénh ban hang: Gom ban truc tiép tai clfa hang (offline) va bén online. Ké&nh offline van chiém ty
trong I6n nhat. Tuy nhién doanh thu tir kénh ban hang online c6 tang trudng tich cut, vdi ty I€ CAGR dat

23.1%j/nam giai doan 2017-2022.

Ca cau doanh thu theo kénh ban hang nam 2022 (%) Doanh thu kénh ban hang online giai doan 2017 - 2022 (ty dong)
8,000 -
A%l
GR’L?).
6,000 - K
= Offline
4,000
= Online
2,000 j I
0 A . ; ; ; ;
2017 2018 2019 2020 2021 2022
Nguidn: DI liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

4, Cd ciu cd dong

Co cu cd dong hién tai cia FRT khong thay ddi nhiéu sau khi CTCP FPT (HSX: FPT) chinh thiic thodi vén va
khong con la cong ty me clia FPT Retail. CTCP FPT gidm ty I s3 hiiu tir muic 85.0% xudng 47.0% vao nam 2017
va hién van 1a o dong I6n nhét clia FPT Retail tai thdi diém ngay 07/07/2023. Tuy FRT khong con (3 cdng ty con
clia Tap doan FPT, FRT van ludn nhan dugc sy hd trg tir FPT vé& mét xay dung, tich hap cdng nghé vao béan hang,
dugc vay von uu ddi, cling nhu nhan su ¢d van vé chién lugc, kinh nghiém trong quan tri ttr FPT.

Ca cau cd dong clia FRT (tai ngay 07/07/2023)

= CTCP FPT

= Quy Dragon Capital

Quy CTBC Vietnam Equity

= Khac
4.47% /

/0.84%

= Ban lanh dao

= Nha dau tu trong
nuéc

= Nha dau tw nwéc
ngoai

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Bén & K thudt s FPT (FRT VN) Ngay 07 thang 08 nam 2023
v A
Quan diem dau tu
1. Duy trivi thé trong nganh ban lé ICT
1.1 Xép thir 2 thi phan ban lé dién thoai di dong
FPT Shop & mét trong nhiing thuong hiéu chudi bén 1é quen thudc & Viét Nam V& céc san pham k thudt s8 di
ddng nhu dién thoai di dong, laptop, may tinh bang, phu kién,... FPT Shop lién tuc gia tang thi phan va duy tri vi
thé ban I& hang thiét bi cdng nghé trong nhidu n&m lién. Tinh dénh Q2.2023, chudi FPT Shop dang xép vi tri thir 2
(sau chudi Thé Gidi Di Bdng cia MWG) vé thi phan nganh bén lé dién thoai di dong.
Thi phan ban Ié dién thoai di dong cia MWG va FRT g Viét Nam S6 lu'gng cira hang FPT Shop va Thé Gidi Di Dong
100% 1 MWG  mFRT 1.800 1 Chudi Thé Gisi DiBong  ® Chudi FPT Shop
1,500
80% -
1,185
1,200 A 1,090
60% -
50%  51%
900 15g | 800
39%
40% -
600
20% - 330
300 1 200
0% - 0 -
2014 2015 2016 2017 2018 2019 2020 2021 2022 1H2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 1H2023

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguyén nhan thi phan ban Ié dién thoai di ddng clia MWG cao han FRT vi dién thoai di dong dugc két hgp ban
chéo & chudi ban I& Dién may Xanh ctia MWG, gilip cai thién doanh thu cling nhur téing thi phan bén [& dién thoai
di dong clia MWG.

Tuy ra ddi sau va c6 do phi chuia bng chudi Thé Gidi Di Dong (TGDD) ctia Tap doan MWG, chudi FPT Shop clia
Tap doan FPT Retail van bam dudi va cho thay s phét trién v& quy md theo thdi gian, duy tri mic doanh thu &
moi diém ban.

Doanh thu trung binh mdi thang clia 1 cira hang TGDD (ty dong) Doanh thu trung binh mdi thang clia 1 cira hang FPT Shop (ty dong)
4 3.0% 4.0% 4 40.0%
2.0% 28.7% 30.0%
3 1 3 1
20.0%
0,
265 e 2%
| 10.0%
2 -2.0% 2
0.0%
4.0% -4.7%
-10.0%
11 1
-6.0% -20.0%
-6.6%
. . . . . \ -8.0% 0+ ; ; ; ; ; -30.0%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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CTCP Ban Ié K§ thudt s FPT (FRT VN)

1.2 Nha ban Ié dan dau vé doanh thu trén mit san
Cac clfa hang cta FPT Shop cd dién tich khoang 75m? dén 100m?, trong khi cac clra hang Thé Gidi Di Bong o
dién tich rong rai hon, dao dong tir 100m?2 dén 200m2.
N&m 2022, FPT Shop o6 doanh thu binh quan mdi théng dat 26.6 triéu dong/m? (~1,135 USD/m?), cao hon 56%
so vdi chi tiéu tuong dudng clia Thé Gidi Di Bong khi chi dat 17.0 triéu dong/m? (~726 USD/m?2). FPT Retail dutc
Euromonitor va Retail Asia Publishing danh gia la nha ban Ié hiéu qua nhat Viét Nam xét vé chi tiéu doanh thu

trén mat san.

Tong doanh thu binh quan trén mét san mdi ndm ciia TGDD (USD/m?)

S Iuigng cira hang TGDD qua m6i ndm

Ngay 07 thang 08 nam 2023
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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Téng doanh thu binh quan trén mét san moi ndm clia FPT Shop (USD/m?) S0 lugng ctra hang FPT Shop qua moi nam
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

1.3 Nha ban Ié dan d4u vé thi phan laptop
Ngoai dién thoai di ddng, nhu cau vé& cac san pham mdy tinh, laptop cling ngay cang Idn khi déy dugc xem I3
cdng cu quan trong gilip ngudi st dung giao tiép, két ndi, truy cdp intemet, cling nhu'1a hoc tap va lam viéc. FPT
Shop la d6i tac 16n clia cac thuang hi€u may tinh trén thi truGng hién nay nhu Apple (Macbook), Microsoft
(Surface), Asus, HP, Dell, Acer, Lenovo, MSI.

N&@m 2019, FPT Retail tich hgp va m& cac trung tam laptop tai cac clia hang FPT Shop, nhdm cung cdp cac dich
vu lién quan san pham laptop, may tinh, PC. Chién lugc clia FRT cang phét huy su hiéu qua trong va sau giai
doan gidn cich x& hdi do dich COVID-19, khi nhu cau mua laptop d€ phuc vu cho cdng viéc va hoc tap tai nha

tang cao dot bién.

8 I € Shinhan Securities
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[Vietnam / Ban [é]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 08 em 2023

Céc chudi FPT Shop khdng chi ¢ ddi ngti nhan vién thuan ban cic san pham dién thoai di dong, phu kién. Cac
trung tam laptop tich hop & FPT Shop ra ddi, cling doi ngii chuyén vién méy tinh dugc dao tao bai ban, sén sang
ho trg khdch hang vé chuyén mén, ki thuét (truc tiép va online), tu'van Iuia chon dong méy tinh, laptop phui hap
véi nhu cau clia khach hang, cling nhu stra chifa va I3p rap may.

S5 Iuigng Trung tam laptop tich hap trong chudi FPT Shop

200 -
157 157 157 157 157 155
150 1 Bling dich COVID- Gian céch
19 va cac dgt gian xa hoi (Gjai
céach x& hoi doan cudi)
004  _____. o m e n

68 '69 70

50

___________

Ngudn: DI liéu cong ty, Shinhan Securities Viemam

Ngoai ra, FRT dang thir nghiém va mé 3 clfa hang chuyén ban PC Gaming & Ha Noi. Tai ddy, khach hang cd thé
nang cap phan cling may tinh, dugc tu van, hodc tim mua, Iua chon cac linh kién may tinh PC Gaming rdi rac
chinh h&ng, vdi cau hinh tlly bién, a6 mau sic, cdng ning theo sd thich, va dugc hd trd 1&p rap thanh mdt san
pham hoan chinh.

T4t ca nhithg nd luc trén gilip FRT tiép tuc dan dau V& thi phan bén & laptop (chiém ~35% thi phan), 1h &t cac
chudi clra hang ban & khic.

1.4 Tim kiém oo hdi ban Ié & cac san pham tiém niing khac

Nganh hang ICT & Viét Nam cd xu hudng bdo hoa va tang trudng cham lai & nhiihg nam gan day. Dang cha y,
tinh hinh kinh t€ khé khan khién stic mua giam, nhat la doi véi hang khong thiét yéu cd gia tri cao. Bén canh do,
doanh thu tir cc dich vu tin dung tiéu ding (consumer finance) cling giam manh do lai suat tang; diéu kién cho
vay tiéu diing cling thét chét han.

Vi vy, FPT Retail mé rong danh muc kinh doanh & cc san phdm cdng nghé tiém néng khac, nham cai thién
doanh thu, tang bién Igi nhudn va cling ¢ thi phan ban Ié hang ICT.

N&@m 2021, FRT thr nghiém kinh doanh mang ban 1& hang gia dung, thiét bi dién gia dinh, nha bép nhur tivi, may
hit bui, may loc nudc, noi chién khdng dau, may xay sinh t6,... Cac ddi tac trong nganh hang gia dung ctia FPT
Shop déu la cac dan vi I6n va ¢d uy tin 1au ném trén thi trudng.

Cac thuong hiéu ban lé nganh hang gia dung FRT hgp tac

@LG PHILIPS tosHiea

CUCKOO m I{angaroo
Covvoy KARSBFI.

@ xizom [Eaizall SHARP

Ngudn: FPT Shop, Shinhan Securities Vietnam
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N3m 2022, doanh thu tir nhém hang gia dung khiém t6h, chi déng gdp 2.5% téng doanh thu bén & ICT. Tuy
nhién, bién Igi nhudn gop tir mang nay & miic khd cao, dat khoang 20-25%, cao han so vdi nhém san pham ICT
nhu dién thoai di dong, laptop (bién Igi nhudn gop tir 12-15%).

Cudi Q2.2023, c6 585 clra hang FPT Shop dang ban cac mat hang gia dung; du kién dat 600 c(fa hang vao cudi
ném 2023. FPT Retail ky vong nganh hang ndy s& dong gop 15% vao tong doanh thu chudi F. Shop vao ném
2025.

1.5 Chubi F. Studio by FPT

Céc ném gan day, cac san phadm Apple dang dudc ua chudng han tai thi trubing Viét Nam. Trudc déy, ngudi tiéu
diing mudn mua cac san pham méi ctia Apple can dai kha lau d& mua hang chinh hiing & cac ctfa hang nhd 1é dugc
Gy quyén hodc nhap tir nudc ngoai.

Bén canh d6, thi truting hang xach tay tuong d6i phd bién nhung tiém &n nhiéu rdi ro nhu’ ngudn goc, chét lugng
san pham, ché dd hau mai do nhiéu ddi tac bao hanh clia Apple d@di hdi ngudi mua san pham phai co hod don mua
hang tr don vi do Apple uy quyén mdi thuc hién sla chita, bao hanh. Diéu nay cang khién nhiéu ngudi e dé khi
mua hang xach tay.

Thi phan nhém san phdm ndy cang téng khi Apple hdp tac cling DGW, PET, FPT Synnex, Viettel nhdm phan phéi cac
san pham Apple tai Viét Nam tlr thang 7/2020, gilip riit ngdn thdi gian ra mét san pham mdi gitia Viét Nam va cac
quéc gia khac, thu hep khoang cach vé gi gilta hang chinh hang va hang xach tay.

Thi phan cac hé diéu hanh dién thoai st dung & Viét Nam Top 5 thi phan cac hang smartphone vé doanh thu 6 Viét Nam

m Android =iOS
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Window = Khéc mSamsung mOppo mApple mXiaomi mVivo = Khac
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Nguon: Statista, Shinhan Securities Vietnam

Ngudn: International Data Corporation (IDC), GfK, Shinhan Securities Vietnam

N&m 2012, F. Studio by FPT (F. Studio) 1a don vi dau tién & Viét Nam dugc Apple Gy quyén kinh doanh cac san pham
Apple, ¢ chudi cira hang dudc xay dung va thiét ké theo tiéu chudn Apple.

FRT bén san pham Apple chinh héing & ca 2 chudi FPT Shop va F. Studio. Tuy nhién, F. Studio ra d&i nhdm nang trai
nghiém mua s3m ctia khéch hang yéu thich dong san pham Apple [én mét tm cao mdi. Tinh tGi hién tai, F. Studio
van 13 md hinh chudi Gy quyén cao cdp nhat clia Apple tai Viét Nam, chuyén bén Ié cac san pham va phu kién chinh
hang Apple.

So vdi cac chudi ban 1@ Gy quyén khéc (ShopDunk, CellphoneS, Topzone ctia MWG), F. Studio van [a chudi bén 1é
dau tién va duy nhat & Viét Nam dugc Apple cap phép, co day dl 3 cap bac cra hang Mono Brand (clfa hang chuyén
biét chi ban cac san pham Apple), bao gom:

0) AAR (Apple Authorized Reseller) F. Studio — md hinh tiéu chudn cla Apple;
(it) APR (Apple Premium Reseller) F. Store - mG hinh cao cdp hon clia AAR;
(iii) CES (Consumer Electronic Stores) iCorner - m6 hinh cao cap nhat ctia Apple.

Vi véy, FRT ¢d cac d3c quyén va uu dai doc nhét cho khich hang khi mua san phdm Apple ma cac dan vi ban &
khéc khdng co. Tuy nhién, FRT Iva chon khong mé rong © at mo hinh ndy gidng nhu chudi Topzone clia MWG dé
gitr tréi nghiém ddc nhat cia mé hinh ndy va giam rtii ro phu thudc qua nhidu vao chat Iugng san pham va xu huéng
tiéu dung & san pham Apple.

10 I €9 Shinhan Securities



[Vietnam / Ban ]

BAO CAO CONG TY CTCP Bén e K§ thudt s5 FPT (FRT V) Ngay 07 thang 08 nam 2023

M@ hinh cifa hang AAR ctia F. Studio M0 hinh cifa hang APR ctia F. Studio

Ngudn: F. Studio by FPT Ngudn: F. Studio by FPT

M@ hinh ctra hang CES iComer ctia F. Studio S0 Iwgng mo hinh cira hang Topzone (MWG) va F. Studio tir khi thanh lap
4 120 1 mF. Studio = Topzone
-y 100 100 100
90 -

il

50

2016 2017 2018 2019 2020 2021 Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23

Ngutn: F. Studio by FPT Nguon: D{f liéu cong ty, Shinhan Securities Vietnam
Vi yéu 8 canh tranh cling nhu Iuc cau tiéu dling yéu, nhiéu nha bén 1& hang ICT & Viét Nam dua ra nhiéu chuong
trinh khuyén méi, gidm gia siu trong ndm 2023, trong d cd cac san pham Apple. Theo Statista, My 13 thi truting cd
gia ban iPhone ré nhat thé gidi, do ap dung theo gia cong b ctia Apple. Tuy nhién, ndm 2023, Viét Nam lai [ thi
trung cd gia ban lé thé hé iPhone 14 series ré nhét thé gidi.
Gia ban lé cap nhat clia dong iPhone 14 series 128 GB & Viét Nam so vdi My va cac qudc gia lan can (USD)

1.800 7 mVigtNam mM§y mHongKong i Théilan m Singapore

1,500 1 1,365
12141251

1,200

953 985

898 899
900

600

300

0

iPhone 14 iPhone 14 Plus iPhone 14 Pro iPhone 14 Pro Max
(gid ban da bao gém thué)

Ngun: Apple Store, Shinhan Securities Vietnam
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Cubc chién vé gid ban trong ngén han, nh&m kich cau cling nhur duy tri thi phan clia mdi nha bén I8, FPT Retail van
tAp trung cai thién tréi nghiém khéch hang & tit ca cic mang ma FRT kinh doanh. Cu thé, ndm 2022, mét s6 ctra
hang F. Studio AAR dugc nang cap trd thanh mo hinh “Super Center”, cd dién tich I6n han gap doi so véi mo hinh
cli va s6 hitu thiét k& bay trf theo chudin mdi nhat clia Apple. Su' ndng cap ndy dua khéch hang vao khdng gian
chuéh cao cap clia Apple toan cAu, o8 tréi nghiém nhu dang thuc suth8m quan va mua sdm tai cac clra hang Apple
nguyén ban.

V& dai han, FPT Retail 18n k& hoach va dinh hudng theo xu hung toan ciu d6i véi cac san pham, thiét bi Apple
(phét trién kénh ban hang B2B nhu truing hoc, bénh vién, cac doanh nghiép,...). Cu thé, cdng ty s& cung cap cic
gidi phap toan dién cho khach hang doanh nghiép, von 1a Igi thé clia Apple trén thé gidi, nhung lai chua dugc phat
trién manh & Viét Nam.

V& nhém khéch hang ca nhan (B2C), F. Studio t chiic cic budi hdi thao nhdm cung cip thdng tin, gii dap thic méc
clia ngudi duing V& tat ¢ san pham clia Apple, hé diéu hanh i0S, macOS, va cac tha thudt hifu ich khi sr dung san
pham. Viéc t6 chiic hdi thao, sur kién dinh ky gitip khach hang hiéu hon cac chic néng clia san pham va trai nghiém
hét cac dich vu dang cip tir Apple.

Nguon: F. Studio by FPT

Bién dong khoan phai tra ngan han cia MWG vdi Apple (ty dong)

Nguon: F. Studio by FPT

Bién dong khoan phai tra ngan han ctia FRT vdi Apple (ty dong)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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2.  Chién lrgc kinh doanh hiéu qua & mang ban lé dugc pham
2.1 Trién vong cia nganh ban lé ducc phadm
Theo BMI, thi truding dugc pham Viét Nam ndm 2022 dat gan 6 ty USD (+10% YoY) va du’ phdng dat 8 ty
USD vao n&m 2025 nhd dén s tng, cd cd cau dan s tré (~50% & dd tubi 18-50) va tdc d6 db thi hda
nhanh. T8 chirc IQVIA cling x&p Viét Nam vao nhém quéc gia cd nganh dugc méi néi.
Giai doan 2016 - 2020, thu nhap binh quan dau ngudi ting truéng mGi ndm hon 7%/n&m, giam vé mic
4.7% trong nam 2021 do anh hudng cla dich COVID-19, va bat tang lai 9.4% trong 2022. Nhé thu nhap
cai thién, ngoai thudc diéu tri, ngudi dan s& quan tAm dén cac san pham ch&m sdc stic khde khac nhu thuc
pham chiic néng, thiét bi theo ddi stic khde, dan dén chi tiéu cho dugc phadm ngay cang Ién.
Theo T8ng cuc Thng K&, dan sb Viét Nam dat gan 99.5 triéu ngudi ndm 2022, trong dé déan sb thanh thi
chiém 37.3% va tiép tuc téng do su di cu tir khu vuc ndng thon sang khu vuc thanh thi d& hoc tap va lam
viéc. Nam 2023, theo Bo K€ hoach va Pau tu, dan s6 clia Viét Nam dugc du’ phdng sé dat mdc han 100
triéu ngudi, trong do:
% Tré em phu thubc (dudi 15 tudi): 24%
% Ngudi dang trong dd tudi lao dong (15 dén 60 tudi): 63%
% Ngudi cao tudi phu thudc (trén 60 tudi): 13%
Tudi tho trung binh ting cao (n&m 2022 13 73.6 tudi) dan dén ty I& gid hda dan s& ngay cang téng, thiic day
nhu cau vé thuc pham chiic ndng va chi tiéu cho cc dich vu chdm séc stic khoe.
Ty 1€ do thi hoa va thu nhdp dau ngudi du kién s ti€p tuc tang trong cac ndm tdi la dong luc tang trudng
cho thi truGng ban & Viét Nam, ddc biét la phan khiic trung va cao cap.
Du phong thu nhap binh quan ctia ho gia dinh Viét Nam (nghin ho) Thap od cau dan so Viét Nam nam 2022 (triéu ngui)
m <= 25,000 USD 25,000 USD - 55,000 USD (tudi) Nz = Nam
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Ngudn: Euromonitor, Shinhan Securities Vietnam

Ngudn: Tong Cuc thding k&, Shinhan Securities Vietnam

Hién tai, thi trung nha thudc Viét Nam phan manh cao. V&i mang Iuéi khoang 60,000 diém ban (chd yéu
ld c&c nha thudc truyén thdng nhd 18), cac chudi ban 1@ dugc phdm hién dai (Long Chau, An Khang,
Pharmacity, Phano,...) b&t dau mé rng quy md nhung tong thi phan con nho (chi chiém 4-5%). Vi vay, véi
chat Iugng dich vu 6n dinh va san pham da dang, du kién thi truing ban Ié dugc phdm van cdn du dia va
s& tiép tuc ting truing thi phan trong cac ndm tdi. Du’ kién, chudi nha thudc hién dai s& chiém 15-16% thi
phén ban Ié dugc pham tai Viét Nam vao ndm 2025.

2.2 Trién vong clia chudi Long Chau

Thi truding dugic pham cd sur canh tranh I6n tir nhiéu thuong hiéu. & mang dudc san xuét va phan phdi, mot s3
thuong vu gy ch(i y thdi gian qua nhu Digiworld (DGW) d3u tu' 8.9 ty dong (mua 36.01% cb phan) vao Dai Tin
Pharma n&m 2021; Bamboo Capital (BCG) dau tu' 40 ty dong (mua 20% cb phan) vao Dugc phdm Tipharco
(DTG); Louis Holding dau tu vao Dugc Lam Dong (Ladophar — LDP).
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O mang ban Ié dugc pham, Pharmacity & thuong hiéu tién phong trong viéc xdy dung chudi nha thuéc bén 1é
hién dai & Viét Nam (n&m 2011) va cling 13 chudi nha thudc o quy md I6n nhét nudc giai doan 2011-2022. Hién
nay, thi truding bén 1é dugc pham dang dugc nhiéu tap doan 16n quan tam va dau tu' nhu FPT Retail (chudi Long
Chau — ndm 2018), Tap doan MWG (chudi An Khang — ném 2020), T&p doan Masan (chudi Phano — ném 2022).

Long Chéu, Pharmacity va An Khang 1a 3 chui nha thudc ban I& theo md hinh hién dai va I6n nhat Viét Nam.
Pharmadity o8 ty I& ban san pham khdng phai thuic hon 70% (thiét bi y t&, san pham ch&m soc sic dep, me va
bé,...). Long Chau cd ty trong ban thudc la 60-70%. An Khang hién cin bang gilra hai nhém.

Bugc dau tu ky ludng vé chién Iugc va van hanh, Long Chau nhanh chdng trd thanh mo hinh chudi nha thudc
ban Ié hién dai va uy tin, 6 quy m6 I6n nhat & Viét Nam. Thé manh clia Long Chau [a tap trung nhdm thudc ké
toa, co dd thudc va gia ré nén dugc nhiéu khach hang ting hg, gitip doanh thu binh quan trén don hang cao hon
S0 vGi nhdm hang khac.

S6 lugng nha thudc Long Chau, Pharmacity, An Khang
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Sau 3 ndm FRT md rong sang mang dugc bén 1é, chudi Long Chau dat diém hoa von va ghi nhan 13 tir ndm
2021. Biém hoa von hoat dong clia mdi clra hang & mitc doanh thu 500-700 triéu dong/thdng va cb ty 1& 90%
S0 clra hang mdi hoa von sau 6 thang. Nhg vay, Long Chau nhanh chdng md rong; ghi nhan doanh thu dat 9,596
ty dong (+141.3% YoY), déng gop 32% tdng doanh thu clia FRT ndm 2022. Pharmacity va An Khang vén dang
trong cudc chién dot tién nhunhg da tam dimng md rong va dong cac nha thudc khong hiéu qua trong ndm 2022
va 2023.

So sanh két qua kinh doanh ctia 3 chuéi ban lé dugc phdam

Doanh thu trung binh mdi Bién Igi N&m bét dau L Ity k& tai

nha thudc (mdi théng) nhudngdp | mé rong chudi 31/12/2022
Long Chau 800 triéu - 1.1 ty dong 20-24% 2019 121 ty dong
Pharmacity 400 - 550 triéu dong 25-33% 2011 1,700 ty dong
An Khang 300 - 400 triéu dong N/A 2019 8,100 ty dong

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam
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Két qua kinh doanh ctia Pharmacity (ty dong) Doanh thu trung binh mdi thang clia 1 cira hang Pharmacity (triéu dong)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
Két qua kinh doanh ctia Long Chau (ty dong) Doanh thu trung binh mdi thang clia 1 cira hang Long Chau (triéu dong)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

2.3 Chién lu'gc phét trién cta Long Chau

FPT Retail s€ ti€p tuc md rong Long Chdu, tap trung cai thién quy trinh van hanh, dau tu nang cao chuyén mén
cho ddi ngli dudc si, xdy duhg nha kho hién dai, ap dung cong nghé vao quan ly, gilip tang trudng doanh thu
Long Chau duy tri 2 chif sG trong cac nam tdi.

V& nganh hang kinh doanh, Long Chau van duy tri ty trong doanh thu tir thuéc & miic 60% tdng doanh thu mang
dugc. Trong khi cac d6i thi dang tam ngiing mé mdi hodc dang thu hep, Long Chau sé tiép tuc m& mdi & cac
tuyén huyén trong ndm 2023, nai ¢d chi phi thué mét bang ré, mdc dd canh tranh it han, gip Long Chéu rit
ngan thdi gian hoa von, tang dd phu ca nudc, ti€p can vdi nhiéu d6i tuong khach hang.

Long Chau d3t muc tiéu m& thém it nhat 400 nha thudc, duy tri dat diém hoa v sau 6 thang mé mdi, du kién
dat 1,400-1,500 nha thudc ndm 2023.

Pau tu mang logistic, quan ly kho bai cting Hiru Nghi Viét Han:

Su phét trién khdng ngling ctia FPT Long Chau cling muc tiéu dat 3,000 nha thudc vao ném 2026, FRT quyét
dinh dau tu' hé thdng phan phdi, md réng kho hang hda nhdm hoan thién hé thdng logistic, dap ihg nhu cau
cung uhg thi trudng.

N3m 2021, FPT Retail du tu 123 ty dong @& s& hitu 99.98% CTCP Hitu Nghi Viét Han (Viét Han), cdng ty hoat
ddng & mang dich vu kho béi. Viét Han trd thanh mGt manh ghép quan trong trong hé sinh thai FRT, nhdm xay
dung va phét trién hé thdng kho bai, logistic.
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Trong ndm 2022, FRT xdy dung kho hang t8ng trén dién tich @4t clla cdng ty con nay tai Mé Linh (Ha N&i). Du
an xay kho da hoan tat va dua vao hoat dong trong Q2.2022, véi dién tich st dung clia 3 mdt san khoang 8,000m?,
phuc vu cho hoat ddng It trir va van chuyén hang dén cc clra hang ctia ca 2 chudi F. Shop va Long Chau &
khu vuc phia Bac va cac tinh mién Trung.

Nguon: Hinh anh cong ty cung cdp

Dy phong tdong du' ng ctia FRT (ty dong)
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Kho tdng gidip FRT thuc hién k& hoach ting thém 240 nha thubc tir Da Néng trd ra mién Béc trong 2022. Déc
biét, kho hang t8ng gilip mUic tn kho thdp, hang hod va san pham nhap kho, xuét di cac nha thudc nhanh hon.
Udc tinh, mt don hang tir Idc [én don dén Iic van chuyén vé clfa hang chi con 2-3 ngay (trudc déy 1a 5-7 ngay
néu nhap tlr TP. HCM). Viéc gidm khoang 60-70% thdi gian van chuyén gidp FPT Long Chau t8i uu hda chi phi
s0 véi khi chua cd kho tBng.

3. Sirckhoe tai chinh cai thién

FPT Retail hién ¢4 ty Ié don bdy tudng di cao, D/E dat 2.6x ndm 2022 (ndm 2021: 3.6x), do cdng ty lién tuc mé
mdi cac clra hang F. Shop va Long Chau cac ndm qua. Tuy nhién, FRT chi vay ng ngan han, tai trg cho von luu
dong clia doanh nghiép, nhat la chi phi hang ton kho. FRT st dung von tu ¢d va Igi nhuan gi? lai cho cac chi phi
dau tu ban dau dai han clia cac clra hang mdi.

Du phong D/E va ty Ié Bao ph chi phi Idi vay clia FRT
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Ngudn: DI liéu cong ty, CIC, Shinhan Securities Vietnam

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam / Ban [é]

CTCP Ban Ié Kj thudt s5 FPT (FRT UN)

Ngay 07 thang 08 nam 2023

Nh& Long Chau nhanh chdng di vao hoat dong &n dinh va bat dau cd [&i tir ndm 2021, FPT Retail s& ting
trudng v tBng tai san, gidam dan vay ng va ap luc chi tra I5i vay. ROE va ROA dling s& dudc cai thién. Nam
2022, Long Chau déng gdp hon 30% vao t8ng doanh thu FRT, du phdng s& ting dén trong cac quy téi.

Dy phong ROE, ROA clia FRT (%)

——ROE ROA
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Du phong ty trong doanh thu dong gop ctia Long Chau cho FRT (%)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Bién dong so du hang ton kho ctia FRT (ty dong)
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Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

S6 lu'gng cira hang ban Ié ctia FRT

® Chudi F. Shop
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Chudi Long Chau

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

FRT s& tién hanh xay dung kho tng khac & mién Nam trong ndm 2023, toa lac tai Khu cdng nghiép Huu Thanh,
tinh Long An. Dy én dugc xay dung trén khu dat 35,000m? vdi quy mo 4 tang, bao gom kho, van phong va cac
hang muc phu trg. FPT Retail dat muc tiéu nghiém thu du an trong Q2.2023 va dua vao sl dung trong Q3.2023.

Viéc s hitu 2 kho t8ng & mién B3c va mién Nam s& gilip FRT chli dong tich trit hang hda, bao quan. Su 6
van clia Tap doan FPT sé gilip FRT gia tang lgi thé ap dung cdng nghé vao quan ly kho bdi, hang ton kho
va logistic. Diéu nay gilip cdng ty ti uu héa dong tién str dung, rit ngan thdi gian van chuyén, giam dan sy
phu thudc vao ng vay cho cac chi phi hang ton kho trong tuong lai.
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[Vietnam / Ban ]

BAOCAOCONGTY CTCP Bén & K thudt s FPT (FRT VN)

Ngay 07 thang 08 nam 2023

Phdi canh tng thé va tién trinh xdy dung kho tng mién Nam ctia FPT Long Chau

Nguon: Hinh anh nha théu xdy dung cung cp

Du’ phong két qua kinh doanh

Dua vao cac luén diém trén, chling tdi du phdng ndm 2023, doanh thu clia FRT s& ting 15% Yo, dat 34,689 ty
dong; LNST dat 326 ty dong (-18% YoY). Ddng luc chinh thic d&y doanh thu va Igi nhuén clia FRT trong thdi
gian tdi: (i) Stc mua hang ICT dan hoi phuc ttr Q4.2023; (i) Ngoai viéc tiép tuc ma thém cac nha thudc mdi,
doanh thu cac nha thudc cli cai thién & t6c @6 10-15% YoY; (iii) FRT hoan thién hé théng kho tdng & Bac va Nam,
gitip n dinh lugng hang ton kho, tiét kiém thdi gian vén chuyén, giam chi phi van hanh.

Doanh thu du’ phdng ctia FRT dutc tinh dua trén du’ phong doanh thu cla tiing chudi bén Ié kinh doanh trong
tap doan. KQKD 1H2023, doanh thu hop nhat dat gan 15,000 ty dong (+7% YoY) va hoan thanh 44% ké hoach
oong ty dé ra. CAGR doanh thu hgp nhat dur phdng & miic 21.4%/nam cho giai doan 2024-2027.

Du phong doanh thu, LNST hgp nhat clia FRT (ty dong)

mDoanhthu = LNST
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Nguion: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam / Ban [é]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 08 em 2023

Su canh tranh V& gid bén gilia céc dan vi ban Ié chi anh huding trong ngdn han va cht y&u & phan khiic san pham
trung c&p trd xudng, khéng anh hudng tdi nhém khach hang trung cap trG én, vn ua chudng cac san pham
Apple. N8m 2022, cac san pham Apple déng gép khoang 50% tdng doanh thu & mang ICT clia FRT.

Ty 1€ d6 thi hda va thu nhdp binh quan dau nguti du kién sé tiép tuc tang trong cac nam tdi la xuc tac gilp tang
gia tri thi truGng ban & & Viét Nam, ddc biét la cac phan khlic trung va cao cap. Theo FRT, bién Igi nhudn clia cac
san pham cao cap thuding cao hon cac san pham tam trung trd xudng (cd gia ban dudi 15 triéu ddng/san pham).
Bén canh d, viéc san pham mdi ludn dugc ra mé&t déu mdi ném, dan dén doanh thu tir nhém san pham ICT tam
trung, can cao cap, cao cap dudc ban & chudi FPT Shop, F. Studio s& it bi anh hudng bai yéu t5 thi trudng.

Thu nhap binh quan dau ngudi ¢ Viét Nam (USD) Thong ké dan s6 Viét Nam qua cac nam (triéu ngudi)

mmmm Thu nhap binh quan dau nguoi
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Ngudn: Tng cuc Théing k&, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Chiing tdi du’ phdng chudi F. Shop s& md mdi 50 clra hang trong ndm 2023 va 50-100 ctfa hang/ndm trong cac
ndm tdi. Vi yéu t8 siic mua hang ICT chua 8n dinh trong ndm 2023 cling tinh chét bdo hoa nganh, du’ phdng
doanh thu trung binh mdi clra hang & muic ~1.8 ty dong/thang ndm 2023 va cai thién dat 2.1-2.3 ty dong/thdng
& céc ném sau. Udc tinh doanh thu chudi F. Shop & miic gan 18,800 ty dong ndm 2023 (-13% YoY) va dat 23,888
ty dong nam 2024 (+49% YoY), vdi CAGR du phdng & miic 9.1%/nam giai doan 2024-2027.

Dy phong doanh thu ctia chudi F. Shop (ty dong) Du phong s6 Iugng cira hang F. Shop
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50,000 - GAGRQ.\“Io oo |
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

V& chudi Long Chau, FRT du kién m& méi 400-500 nha thudc mdi trong ndm 2023 & cac tuyén huyén, nai cd chi
phi thué mét bang ré, mic d6 canh tranh it han, gitp Long Chau rit ngdn thdi gian hoa von, ting do phl ca
nutc, tiép can véi nhiéu ddi tugng khach hang. Chiing ti du’ phdng doanh thu trung binh mdi nha thudc Long
Chau dat ~1.05 ty dong/théng trong ndm 2023 va vuigt mdc 2 ty dong vao nam 2027.
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BAO CAO CONG TY CTCP Bén e K thudt 5 FPT (FRTWN) Ngdy 07 thang 08 ném 2023
Du phong doanh thu ctia chudi Long Chau (ty dong) Du phong s6 lugng nha thudc Long Chau
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
Trién vong doanh thu, Igi nhudn hop nhat cia FRT (2021-2025F)
(Ban vi: ty VND) 2021A 2022A 2023F 2024F 2025F
Doanh thu 2495 30,166 34689 48,369 60,685
Chudi F. Shop 18,517 20,563 17,829 23,618 27,071
Chudi Long Chau 3977 9,596 16,835 24,678 33,468
Khac 1 7 24 73 147
Loi nhuén gdp 3,152 4703 5,284 8,019 10,518
Loi nhuan tir HDKD 546 474 400 1,450 2,583
Loi nhudn rong 444 398 326 1,165 2,094
Bién Igi nhuan (%)
Bién Igi nhuan gop 14.0 15.6 15.2 16.6 17.3
Bién Igi nhuan ttr HDKD 24 1.6 1.2 3.0 43
Bién Igi nhuan rong 2.0 13 0.9 24 35
Tang trudng (%YoY)
Doanh thu thuan 53.4 341 15.0 394 255
Lgi nhuan tir HDKD 3,714.4 -13.2 -15.6 262.4 781
Ldi nhuan rong 4,244.8 -10.3 -18.0 257.2 79.7

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam

binh gia va khuyén nghi

Khuyén nghi MUA véi gia muc tiéu VND 91,400
Chiing t6i dua ra dinh gia lan dau doi véi CTCP Ban Ié Ky thudt sd FPT (FRT) véi khuyén nghi MUA, gid muc tiéu
@ mfc 91,400 dong - tuang Uing véi miic tang 15.7% so véi thi gid hién tai. DGi véi tdm nhin dai han, FRT la mét
khoan dau tu cd thé dugc can nhdc véi nhiing ly do sau:

1)  Nén kinh t& dan 6n dinh giip thiic ddy stic mua hang ICT trong 2H2023 va ndm 2024;

2) Vith& hang dau trong nganh ban 1& dugc pham cling nhu iém ndng tang trudng clia nganh dugdc

pham & Viét Nam;
3) Tai chinh cdi thién.
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BAO CAO CONG TY

[Vietnam / Ban [é]

CTCP Ban Ié Kj thudt s5 FPT (FRT UN)

Phuong phap dinh gia

Ngay 07 thang 08 nam 2023

Chting t6i ap dung két hgp phuong phép dinh gia Chiét khau dong tién FCFF va P/S, vdi ty trong [an Iuct la 40%

va 60% dé dinh gia FRT.

Phuang phap FCFF: Ching t6i du' phdng doanh thu clia FRT [an Iugt tang 15.0% va 39.4% YoY trong nam
2023 va 2024. Ky vong yéu t5 vi md n dinh vao nira cudi ndm 2023 va sur phuc hdi v& nhu ciu tidu diing ddi véi
nganh ban & s& ddy manh doanh thu clia FRT trong 2H.2023 va ndm 2024. Dua theo phucing phap FCFF, chiing
t0i ky vong gia muc tiéu ctia FRT & muic 79,300 dong.

Chi phi str dung von binh quan (WACC)

WACC (%) 12.6
Lai suat phi rti ro (%) 3.0
Phan bui rdi ro vén ¢ phan (%) 9.57
Beta 1.3
Chi phi nd (%) 6.0
Chi phi str dung von (%) 15.6
Ty |é ng trén von 0.39
Gia tri ng vay (ty VND) 4217
Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF

Don vi: ty VND 2H.2023F 2024F 2025F 2026F 2027F
LN rong 539 1,165 2,094 2,861 3,840
Cong: Lai vay sau thué 42 174 133 157 149
Cong: CAc chi phi khong bang tién 167 354 355 280 432
Trir: Thay d6i von luu dong 216 982 1,487 1,498 2,029
Trlr: Von dau tu 432 268 257 689 194
Dong tién tu’ do (FCFF) 100 445 839 1,112 2,198
Ty |é chiét khau 0.94 0.84 0.74 0.66 0.59
Gia tri hién tai clia dong tién tu do % 372 748 885 1,289
Toc do tang trudng dai han 1%

Gié tri hién tai clia gia tri dai han 11,236

Gia tri doanh nghiép 14,349

Trr: NG vay 4,217

Cong: Tién va tudng dudng tién 382

Céng: Dau tw ngdn han 342

Trir: Lgi ich ¢d dong thiéu s& 52

S6 lugng cd phiéu dang Iuu hanh (ty dv) 0.136

Gia muc tiéu (VND) 79,300

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Bén & K thudt o5 FPT (FRT WN) Ngay 07 thang 08 nam 2023
Phuaong phap P/S: Chiing t6i thu thap dif liéu tir cac doanh nghiép cling nganh nghé (kinh doanh hang
ICT va hang dugc pham) va cd quy md tuang dong véi FRT, hoat dong trong nudc va khu vuc chau A - Théi
Binh Dudng. P/S forward & mic 0.39x, dugc tinh bang cach I8y trung binh gitfa: Gia tri binh quan P/S clia cac
doanh nghiép cling nganh dugc chon va gia tri binh quan P/S 5 nam qua kh(r clia FRT. Sales per share forward
G mic 256,900 dong, tuong Uing gia muc tiéu 12 thang FRT & mic 99,500 dong.
Tém tat mé hinh dinh gia P/S
Ty sudt hién tai Ty suét trung binh 5 Ty sudt cac DN trong Ty suat du phong Sales per share
Gia muc tiéu (dong)
clia FRT nam qua khir cia FRT nganh ap dung forward (dong)
0.35x 0.24x 0.53x 0.39% 256,900 99,500
Ngudn: Bloomberg, Shinhan Securities Vietnam
Ty suat cac DN trong nganh
Ty sudt cac DN theo
Mang dong gop Doanh thu du phong 1 nam ctia FRT (ty dong) Ty trong dong gop theo mang
nganh tuong (ing
Ban & ICT 19,422 48% 0.47x
B4n & dudc 21,042 52% 0.60x
Téng cong 40,646 0.53x
Ngudn: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh ICT
Von hdéa Tang trudng Tang trudng ROA ROE
Nganh Tén oong ty Quobc Gia PS
(triéuUSD)  doanh thu (%) EPS (%) (%) (%)
Ban & ICT, dugc pham FPT Digital Retail Viét Nam 035 439 34.1 -12.0 22 115
Ban 1& ICT Com? PCL Thai Lan 1.03 1,951 22.7 16.0 16.4 44.2
PT Erajaya S. Indonesia 0.15 529 13.8 -0.2 55 14.2
Challenger Tech. Singapore 0.82 180 29 -50.9 4.5 6.1
Tsann Kuen Taiwan 0.23 160 -1.8 -234 34 11.6
Mobile World Viét Nam 0.66 3,316 8.5 -18.5 4.6 11.7
Ban si, phan phéi ICT Digiworld Viét Nam 047 382 53 1.5 79 217
Petrosetco Viét Nam 0.16 125 -0.3 -59.2 0.8 43
Redington Anpo 0.18 1,719 26.7 8.7 6.7 219
Trung binh 0.47x

Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh cac doanh nghiép trong nganh dugc pham

Von héa Tang trudng Tangtruéng ROA  ROE

Nganh Tén cong ty Quoc Gia PS
(tiduUSD)  doanh thu (%) EPS (%) (%) (%)
Ban I¢ ICT, dugc pham FPT Digital Retail Viét Nam 0.35 439 34.1 -12.0 2.2 115
Ban 1@ dudc pham Dashenlin Pharma Trung Quéc 1.46 4,425 26.8 30.8 59 183
Yixintang Pharma Trung Quéc 0.85 2,136 19.5 9.0 6.9 14.8
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[Vietnam / Ban [é]

CTCP Ban Ié Kj thudt s5 FPT (FRT UN)

Ngay 07 thang 08 nam 2023

Ban I¢, phan phdi dugc phdm  Sinopharm Group Trung Qudc 0.13 9,781 6.0 9.6 24 13.1
Sidu thi, ban & dugc pham Loblaw Canada 0.65 28,195 6.3 6.0 54 18.3
Dich vu cham soc stic khoe,

. CVS Health Corp. My 0.29 95,652 10.4 -47.3 1.7 55
bén 1é dugc pham
Dich vu cham soc stic khoe,

. McKesson Corp. My 0.21 54,597 4.8 na 5.7 na
phan phdi, ban 1é dugc pham
Trung binh 0.60x
Ngudn: Bloomberg, Shinhan Securities Vietnam
B 1 QShinhan Securities
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BAO CAOCONG TY CTCP Bén & K thudt s FPT (FRT VN) Ngay 07 thang 08 nam 2023
PER clia FRT tir ndm 2019 Biéu do gia o0 phiéu theo PER band ctia FRT
x) (VND)
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FRT oo BOX eeeesennnes 35x
------------- AStd eeeeeeeeeee -28td Mean 20x
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
PBR ctia FRT tir 2019 Biéu do gia @ phiéu theo PBR band ctia FRT
(x) (VND)
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30,000 4
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B 28td Mean BB eeeeeeenneeen X0 R 0.4x
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
Biéu do gia cd phiéu theo PSR band ctia FRT Tuong quan gia cd phiéu va Ty I& lam phat clia Viét Nam
(VND) (VND) (%)
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Wietnam  Ean €] Ngay 07 théng 08 ném 2023
s e AL A a N Nam
CTCP Ban & K§ thudt s5 FPT (FRT VN) gay U/ thang
Su' kién quan trong clia FRT
(VND)
120,000 - Doanh thu va LNST nam
' 2021 hop nhat ting manh.
FRT tim ra céng thire thanh
céng cho chudi Long Chéau
100,000 Long Chéu dat cot méc
1000 nha thudc. Doanh
) N H thu FRT tang 34% so
Long Chau dat coc véi nzn ket qua cao dot
mdc 400 nha thudc bién nam 2021
80,000 - va [an dau ghi nhan i
FPT Retail niém yét 5 LNST durong
trén san giao dich LNST nam 2019 (-41% YoY) :
cheng khoan véo chi hoan thanh 49% ké hoach
nady 26/04/2018 o e nam; trich lap du phéng no
60,000 | oy FRT bat dau kinh ‘!"a['_“ Xau cho 2 chuong trinh F-
mang du,f-’c bén ¢ V‘?' Friends va Subsidy
thuong hiéu Long Chéu

Dich COVID-19 bung ns. 09 Chau dat
FPT Shop més rong, tich 0t mdc 200
hop Trung tam laptop nha thuge

40,000 1%,

e Phé duyét giam thug
BI':; Z?:ﬂ i GTGT vé 8% dén het
. mua hang ICT nam 2023. Nha dau tu
w004 TR ey e ky vong sir phuc hai
tr nganh ban lé
0 , , . : .
2018 2019 2020 2021 2022 2023

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Ban [é]

CTCP Ban & K§ thudt s5 FPT (FRT VN) Ngay 07 thang 08 néim 2023

Rui ro
Rui ro canh tranh

Thi phan ctia chudi F. Shop ctia FRT lién tuc xép hang hai vé bén I dién thoai di dong & Viét Nam nhidu ndm
gan day. Tuy nhién, thi trudng & mang nay, nhat la ban 1& san phdm Apple ctia FRT ¢4 tinh canh tranh cao
khi nhiéu chudi ban 1é dang dugc dau tu manh, md rong kha nhanh tai cic d6 thi I6n thdi gian gan day.

Cu thé, nhidu t&n tudi mdi ndi dang md rong rat nhanh va ma ngay sét bén cac chudi F. Shop nhu CellphoneS,
Hoang Ha Mobile, Di Bong Viét, ShopDunk,... Ngoai ra, d6i thu canh tranh lau ndm clia FRT la MWG vdi cac
chudi Thé Gidi Di Dong, Topzone lién tuc duy tri dan dau thi phan ban Ié dién thoai di dong. Cudc canh tranh
Ve gid ban, khuy&n mdi, san sang chiu 16 trong ngén han gifa cac chudi trong giai doan stic mua nganh tiéu
duing yéu du kién sé tiép tuc dién ra.

O mang ban 1& dugc pham, chudi nha thudc Long Chau thé hién sur vugt trdi so véi cac chudi nha thudc
khéc; gianh vi tri dan dau clia Pharmacity trong ndm 2023. Tuy da ghi nhan I8 tir ndm 2021 nhung déng
g6p van chua déng ké cho FRT va van dang trong giai doan tap trung dau tu' ma rong. Ngodi ra, thi truing
dugc pham bén [& & Viét Nam dugc danh gid s& téng trudng 2 chir s6 mdi ndm, thu hit nhidu nha dau tu,
cac tap doan I6n trong va ngoai nudc, lam gia tang s’ canh tranh trong thdi gian tdi.

Cac ddi thi canh tranh mang ban Ié ICT véi FRT Céc d6i thi canh tranh mang ban lé duwgc phdm véi FRT

D

didongviet..

- PHARMACY
o m— r HOANGHAMOBILE-COM PhQnO

Pharmac‘lty

Nha thuéc tién Igi

(5 kbargén Fing @
MEDICARE

N PHARMACEUTICALS mmm

SRty @ MEDIGO

Ngudn: Shinhan Securities Vietnam thing hgp

Ngudn: Shinhan Securities Vietnam tong hdp

Rui ro luc cau tiéu dung yéu

Cac tac dong tiéu cuc tlr bién dong vi mo thé gidi, lai suat tang, chién tranh, dich bénh,... anh hudng dén
thu nhap, viéc lam clia nguGi dan, lam gidm 6 rét nhu cdu clla ngudi tiéu dung d6i véi hdm hang khdng
thiét yéu, cd gia tri cao va dang vao giai doan bdo hoa nhu' dién thoai di dong, laptop. Udc tinh tiéu dung
Viét Nam van bj anh hudng manh trong nlra diau ndm 2023 do xu hudng thét chét chi tiéu. Siic cau dugc
ky vong s& dan phuc hdi da ting trudng k& tir Q3.2023.

Cac yéu t8 thiic ddy KQKD ctia FRT tir Q4.2023 va trong ném 2024: (i) L&i sudt cho vay ha nhiét, kém I5i
sudt diéu hanh Fed diéu chinh trong ndm 2024; (ii) Bién dong vi mo tai Viét Nam dang dan 6n dinh, gilp
nang cao kha nang chi ti€u clia ngudi dan; (iii) Tiéu ding phuc héi tai khu vuc EU va Hoa Ky mang lai don
hang cho cac DN san xuét, xust khau & Viét Nam.
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Thay d6i ng vay ngan han va hang ton kho (QoQ) (%)

[Vietnam / Ban [é]

CTCP Ban & K§ thudt s5 FPT (FRT VN) Ngay 07 thang 08 néim 2023

Rui ro giam gia hang ton kho

Ap Iuc canh tranh V& g4 gilfa cac hang ban I& ICT cling siic cAu tiéu diing ban I& y&u cang gia ting ri ro
ton kho 1au ngay ctia FRT. Hién tai, hé s0 ngay ton kho trung binh clia FRT khoang 70-80 ngay (khoang 2.5
thang) va phai nhap hang theo thoa thuan vai nha cung cap. Do xu hudng cac hang dién thoai lién tuc ra
ddi cAc mau mdi mdi 6-9 thang, khién FRT can dua ra khuyén méi hop ly dé kich cu, thu hep gia bén so
Vvéi chi phi nhap kho.

Ngoai ra, viéc mé rong chudi F. Shop va Long Chau sé [am ting Iugng hang ton kho tich trif, lam téng chi
phi I3i vay do cdng ty chli yéu vay ng ngan han dé i trg cho hang ton kho. Viéc dau tu' kho tdng & phia Bic
va Nam ky vong sé& gitip FRT giam m6t phan chi phi quan ly, Iuu kho trong thdi gian tdi.

Du phong so ngay ton kho va vong xoay tién clia FRT (ngay)

Thay d6i hang tén kho (QoQ) Thay déi ng ngan han (QoQ) S6 ngay tan kho Vong xoay tian
100% - 120 f
70% A 82
90
74 75 74 7 73
40% A 64
56 51
10% 60 47 46 47
b -
40 37
-20% A 30 A
-50% A
Q3|Q4 Q‘||Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|QZ|Q3|Q4 Q1 . . . . . . ,
2018 2019 2020 2021 2022 02 2019 2020 2021 2022 2023F 2024F 2025F

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Vietnam / Ban [é]
CTCP Ban Ié K§ thuét s FPT (FRT VN)

Ngay 07 thang 08 nam 2023

Phu luc: Bao cao tai chinh

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty déng) 221 22 A2F  204F  2025F  Nam(Tydeng) 221 02 0BF  NMF  205F
Téng thisén 1080 1054 961 11788 14996  Doanhthuthuan 24% 30166 3463 43360 60685
Taisénngénhan 016 937 7@ 99 taqo langtueng(e) B YRR 04
Tien va turong durong én 105 M6 39 26 3 f:‘r’];:::';isa" (193'314:2) (25;47‘35; (29;203 (40;:3 (510015617)3
BiautTC ngénhan 1821 119 u3 3% B e inuangool) - Y
Cackhodn phéi thu 1948 538 ot 08 134 ChiphiBH&QLDN @657)  @M7) @478 (6385  (7828)
Hangtonkho 4930 6484 587 772 1005 |NtyHBKD 95 557 %6 163 260
Téi sanngén han khéc 380 40 543 603 2 Téng trurdng (%) 5395 125 18 1885 646
Téisén dai han 65 197 170 184 186 Bién LNt HOKD (%) 22 18 16 34 44
Taisén cd dinh 8 87 1405 1460 1448 LNkhéc 5 @ (%) (169) (85)
Chiphixay dung coban 0 2 0 0 0 Thunhdptai chinh 198 174 65 52 T
Tais3n dai han khéc 187 8 315 354 378 Chi phitai chinh (49 (26 @) @G (18
Tengne oW 4 128 830 968 Tong 6 Ciphiivey M%) @2 e e (e
Norngén han oMl 84Th 7298 839 9643 LN#“ nhan gt HEKD e 5752 1418; 14212 11;;3 22620'2
Konpréies 273 2307 226 315 408 TETNON ) & o @y 6
Vay vang thué tai chinh ngan 6,047 5,363 4039 3951 3992 LNST m 398 26 1,165 2004
Knéc 21 804 % 1284 1618 Téng g (%) 4248 (103 (180) 2572 797
Nordai han 0 0 0 0 0 Biénloi nhuan rong (%) 20 13 09 24 35
Viayvang'thué i chinh i han 0 0 0 0 0 LNST 3 déng oong ty me a4 30 M M5 208
Khéc 0 0 0 0 0 Loiich CBTS 0 8 13 2 3
Vén chasé hiru 1679 2,049 2323 3428 5353  LNtruécthugvaliivay 636 iy 624 1686 272
Ven gopehi séhitu ™ e e 1% s ool g ] 01 e
Thangevéin " 0 ; 0 ; BénlN (% 31 24 18 35 46
ke 0 0 0 0 o Ntubctué Bivayvakhduhao 758 832 89 2016 3136
nioec Téng truréng (%) 4282 98 44 1319 556
Loi nhudn gitt lai 872 824 898 1,767 34% Bién LN (%) 34 28 25 42 52
Loi ich ¢8 dong khong kiém soét 17 4 62 % 136
Novay 6047 533 409 3%1 39
*Norong (fer) 312 3499 3468 33% 208
Cac chis chinh
- Nam A1 02 NBF  UF  2025F
Luru chuyén tiénté EPS (dorg) 35 325 229 7310 11975
Nam (Ty dong) 221 202  02F  204F 2025 BVPS (dong) 97%  106% 16909 20774 30976
Tian tir HOKD 1304 (1508) 785 02 824 PER() 1553 181 08 13 73
Loihuan tudchué s 4B 43 1468 266 RN I RS O
Kbk oo 72 5 o5 s % EVIEBITDA (X 101 27 165 86 6.1
(L6 tr HD dautr (69 (M @) @ ()  Veditadic(y) il I i & 12
Thay déivénluudong (165) (189 B (@) (148 KhéLé[Csm?s/l‘{)_ L  OSHENNT 04BN
Thay déi khéc (105  (128) %) (38 (60 nangsinh ‘o1
Tonti FD Gty 8% 1ga) R BT BénEBTDAH) 34 28 25 2 52
Thay déitai sancs dnh i 69 0% 8 @) BienLN trtEXD (4 22 18 16 34 44
Thay d6it8 sandautu 188 220 96 (19 () BenLNST () 2 i YR
e " 59 o % 5 ROA (%) 41 38 34 99 10
—— ROE (%) %4 194 40 M0 391
Tién tir HD tai chinh 3,564 (712) (1,383) (157) (116) K néing i chinh
Thay d6ivén ¢3 phan 10 1 - - - No vay Nén chi sér httu (%) W1 BT B9 152 6
Tén divay/(té) no'rong 3% 64 (134 (69 4 Norvay rong/ EBITDA (%) M9 403 301 1685 938
Cthedata 0 (39 (59) 6  (157) T 56 hanh foén fen mat (%) R0 20 78 66 109
Knac 0 0 - - - Kha néng thanh toén i vay (X 52 31 30 77 166
Luu chuyén tién thuan frong nam 404 (360) (17 (113) 165  Hiéu qua hoat dng (%)
Téng éndauném 015 11052 7456 3286 216/ S8 ngay véin luu dong (ngay) 4 82 4 % %
Thay dai tong ) gia 00 00 00 00 00 S8 ngay hangton kho (ngay) 64 82 74 7 73
Téng fan cuiném 1105 746 39 26 3 S8 ngay khoan phaithu (ngay) 2 1 2 2 2
Nguon: Di ieu congy, Stinhan Securies Vieham Ngudn: it éu cbngty, Shinhen Secuttes Venar
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Bao cao congty CTCP B4n Ié K thudt s5 FPT (FRT UN)

Ngay 07 thang 08 nam 2023

CTCP Ban lé K§ thuat s& FPT (FRT VN)

Di&n bién gi N3 Khuvén neti Gid muctiéu | Khoang gia MT (%)
ien bién gia 3 uyén nghi -
9 Y yenng (VND) B Max/Min
180% -
o | VN-Index FRT 07/08/2023 (BC lan dau) MUA 91,400 351 -6.1/83.3
120% 1
90% -
60%
30% 1
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-30% -
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-90% -
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam
Co phiéu Nganh
¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién + TECH CUC: C6 phidu dugc theo ddi cd von héa I6n nhat trong nganh dudc khuyén
+ GIU’ Kha nang sinh I8 trong 12 thang tir -15% dén nghi MUA
15% + TRUNG LAP: C6 phiéu dugc theo ddi 6 von hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phidu dudc theo ddi cd vén hda Idn nhét trong nganh dutic khuyén
nghi BAN
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Bao cao cong ty CTCP Bén e K§ thudt s5 FPT (FRT V) Ngay 07 thang 08 nam 2023
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