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

Long Chau cat canh dan I6i

Cap nhat khuyén nghi GIU, gia muc tiéu 140,100 déng

CTCP Ban lé Ky thudt s6 FPT (FRT Retail, HSX: FRT) la mot tronxg nhiing cdng ty ban I& cac san pham
ky thudt s di dong dau nganh & Viét Nam. FRT s@ hitu hai chudi ban Ié hang thiét bi cong nghé (ICT)
mang tén FPT Shop va F. Studio, tuang dudng gan 800 clfa hang ICT. Bén canh viéc gilr viing vi thé
trong nganh ban Ié ICT, cong ty con c6 chién lugc kinh doanh hiéu qua & mang ban 1é dugc pham.
Chudi nha thudc Long Chau d& trd thanh thuang hiéu ban 1é dugc phdm quen thudc, dan dau thi
trudng vai gan 1,500 nha thudc trai dai khap ca nudc.

Ndm 2024, chiing t6i du bao KQKD clia FRT s& cai thién nhd sy phuc hdi tiéu ding mang ban 1é ICT
cling da téng trudng clia chudi Long Chau dugc duy tri. Dua trén phutng phép FCFF va P/S, chiing
t0i cAp nhét gia muc tiéu & miic 140,100 dbng — tuang (ing véi khuyén nghi GIU.

Cap nhat KQKD Quy 4/2023

Q4.2023: Doanh thu thuan dat 8,690 ty dong (+2.7% YoY; +5.5% QoQ). Bién LN gdp lién tuc cai
thién va dat 17.5% trong Q4 - mUic cao nhat tir trudc dén nay cta FRT. Mang dugc ban 1é (bién LN
g0p trung binh tir 22-24%) thiic d4y rd rét KQKD chung ctia FPT Retail (mang ban [& ICT chi cd bién
LN gdp trung binh ttr 12-14%).

Lily ké nam 2023: Doanh thu thuan hgp nhat dat 31,850 ty dong (+5.6% YoY), hoan thanh 94%
muc tiéu dé ra. Bién LN gop kha quan, dat 16.2% (nam 2022: 15.6%). Chi phi SG&A tang cao (+26.5%
YoY; chiém 16.5% doanh thu) cling mét s8 chi phi one-off trong ndm 2023 khién FPT Retail ghi nhan
[0 rong 329 ty dong trong ndm 2023.

Chudi FPT Shop: Doanh thu Q4 gidm nhe 0.6% QoQ (Q3: +15% QoQ) do nhu cAu Iphone 15 ha
nhiét sau dgt md ban cudi Q3. Nam 2023, FPT Shop ghi nhan doanh thu 16,185 ty dong (-21.8% YoY)
cting bién LN gdp chi dat mdc 10% do luc cau tiéu dung ICT yéu cling cudc chién canh tranh vé gia;
10 rong 475 ty dong. Trong nam 2023, FRT dong 37 clfa hang FPT Shop hoat dong khong hiéu qua.
Chudi Long Chau: Doanh thu Q4 &n tuong, dat 4,794 ty dong (+58% YoY; +14.4% QoQ). Tly
nhién, Long Chau ghi nhan 10 rong ~12 ty dong trong Q4.2023 do phat sinh cac chi phi one-off (thudng
vugt chi tiéu kinh doanh; dau tu trung tdm Vaccine; chi phi hlly hang can date sau khi néng cap hé
thdng kiém k&). Nam 2023, doanh thu va LNST ting manh, [an lugt dat 15,882 ty dong (+66% YoY)
va 146 ty dong (+188% YoY). LN gbp déng gdp 69% tong LN gbp clia FRT, dat mic ting trudng 63%
YoY trong ndm 2023. Bién LN gdp duy tri 6n dinh & mic 23%. Trong ndm 2023, Long Chau md& 560
nha thuéc mdi, vugt k& hoach ma mdi 400-500 nha thudc.

N&m 2024, tuy luc cau tiéu diing mang bén I& ICT chi dang cham réi hdi phuc, chiing t6i du bdo KQKD
clia FRT van s& cai thién tich cuc nhd mang bén Ié dugc phdm. Long Chéu tiép tuc 1 dong luc tang
trudng ctia FRT khi dang dong gdp trén 50% doanh thu va Igi nhuén cho ca Tap doan trong nam
2023. Du phdng doanh thu, LNST ctia FRT ndm 2024 lan lugt dat 43,264 ty dong (+35.8% YoY), 804
ty dong.

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

Nam 2022 2023 2024F 2025F 2026F
Doanh thu (ty VND) 30,166 31,850 43,264 49,745 56,094
LN tir HDKD (ty VND) 474 (297) 978 1372 1,955
Li nhuan rong (ty VND) 398 (329) 804 1,114 1,600
EPS (VND) 3295 (2,537) 5,202 6,263 8616
BPS (VND) 10,6% 8209 16,448 20,54 27,538
OPM (%) 16 (09) 23 28 35
NPM (%) 16 (10) 19 22 29
ROE (%) 194 (19.) 318 312 320
PR (x) 18.1 (35) 269 189 145
PBR (x) 56 73 85 58 45
EV/EBITDA (x) 127 66.5 157 144 115

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam
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CTCP Ban Ié Kj thudt s5 FPT (FRT WN)

binh gia va khuyén nghi

Khuyén nghi GIU, gia muc tiéu 140,100 dong

Ngay 07 thang 03 nam 2024

Chiing t8i &p dung phuang phap dinh gid FCFF va P/S, véi ty trong [an lugt 1 40% va 60% dé dinh gia b phiéu
FRT - gia muc tiéu cap nhét dat 140,100 dong - tuong (g véi khuyén nghi GIT.

Chi phi str dung von binh quan (WACC)

WACC (%) 10.7

Lai sudt phi rdi ro (%) 2.5

Phan b rdi ro vén cd phén (%) 9.0

Beta 1.2

Chi phi ng (%) 52

Chi phi str dung von (%) 13.2

Ty Ié ng trén von 0.37

Gia tri ng vay (ty VND) 8,108
Ngudn: Dif idu cbng ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF

Don vi: ty VND 2024F 2025F 2026F 2027F 2028F

LN réng 804 1,114 1,600 2,151 2,549

Cong: Lai vay sau thué 197 221 223 206 168

Cong: CAc chi phi khong bang tién 168 156 190 203 222

Trir: Thay d6i von luu dong 298 48 1,100 1,302 279

Trlr: VOn dau tu 709 245 263 205 146

Dong tién tu’ do (FCFF) 160 1,199 650 1,053 2,515

Ty 1€ chiét khdu 0.90 0.82 0.74 0.67 0.60

Gia tri hién tai clia dong tién tu do 145 978 478 701 1,511

Toc do tang trudng dai han 2%

Gia tri hién tai clia gid tri dai han 17,646

Gia tri doanh nghiép 21,458

Trir: NG vay 8,108

Cong: SO du'tién 1,578

Trir: Lgi ich o8 ddng thidu s6 93

S6 lugng cp dang Iuu hanh (ty cp) 0.150

Gia muc tiéu (VND) (5m tron) 99,000

Ngudn: D{ liéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONG TY CTCP Bén e K§ thudt s5 FPT (FRT V)

Ngay 07 thang 03 nam 2024

Phuong phap PS: Chiing t6i thu thap dir liéu tir cAc doanh nghiép cling nganh nghé (kinh doanh hang
ICT va hang dugc pham) va cd quy md tucng ddng vdi FRT, hoat ddng trong nudc va quéc té.

Ty sudt du phdng ap dung & miic 0.58x, bang véi “Ty sudt cac doanh nghiép trong nganh”. Véi miic du
phdng Sales per share forward 6 mic 288,700 dong, gia muc tiéu 12 thang tuong tUng & muc 167,450 dong.

Tém tat mé hinh dinh gia P/S

Ty suat hién tai Ty suat cac DN trong nganh Ty suat du phong ap dung Sales per share forward (dong) Gia muc tiéu (dong)

0.62x 0.58x 0.58x 288,700 167,450

Dw phéng cac mang dong gop chinh cia FRT nam 2024

Ty suat P/S theo
Mang dong gop Doanh thu ném 2024 ctia FRT (ty dong) Ty trong dong gop
nganh tuong g
Ban I8 ICT 18,456 43% 0.59x
Ban [é dugc 24,651 57% 0.56x
Tong cdng 43,107 0.58x
So sanh cac doanh nghiép trong nganh ICT
V6n héa Tang trudng Bién LN ROA ROE
Nganh Tén cong ty Quoc Gia PS
(triéuUSD)  doanh thu (%) gop (%) (%) (%)
Ban & ICT, dugc phdm FPT Digital Retail Viét Nam 0.62 801 5.6 16.2 -2.9 -19.2
Ban 1é ICT Com7 PCL Théi Lan 0.71 1,376 10.9 13.2 13.6 376
Mitra Adiperkasa Tbk PT Indonesia 1.0 2,024 13.8 447 9.7 249
Mobile World Viét Nam 0.57 2,741 -11.3 19.0 0.3 0.7
Ban si, phan phai ICT Digiworld Viét Nam 0.49 378 -14.6 8.3 5.1 14.2
Redington Anbo 0.20 1,949 26.7 59 6.7 219
Trung binh 0.59x

Ngudn: Bloomberg, Shinhan Securities Vietnam

So sanh cac doanh nghiép trong nganh dwegc pham

Vo6n héa Tang trudng Bién LN ROA ROE
Nganh Tén oong ty Quodc Gia PS
(triéuUSD)  doanh thu (%) gop (%) (%) (%)
Ban 1@ ICT, dugc pham FPT Digital Retail Viét Nam 0.62 801 5.6 16.2 -2.9 -19.2
Ban I¢ dudc pham Yixintang Pharma Trung Quéc 0.64 1,622 19.5 35.0 6.5 136
Siéu thi, ban Ié dugc pham Loblaw Canada 078 33,685 5.4 32,0 54 188
Dich vu chdm sdc stic khoe,
, CVS Health Corp. My 0.27 94,623 109 152 35 113
bén & dugc pham
Trung binh 0.56x

Ngudn: Bloomberg, Shinhan Securities Vietnam
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[Viét Nam / Ban Ig]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 03 riim 2024

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Ban Ié K thudt s FPT (FPT Retail - HSX: FRT) dutc thanh 13p tir ndm 2012 va dugc CTCP FPT hé trg vé
von, cdng nghé cling nhu doi ngli nhan s, Cong ty cd tru s3 chinh & TP. HO6 Chi Minh va chinh thirc niém yét
trén san Giao dich chiing khoan HO Chi Minh vao nam 2018,

ViGi s6 von diéu |é ban dau 88.5 ty dong cting 100 clfa hang FPT Shop, tap trung chli yéu & TP. HO Chi Minh va
Ha N8, chuyén bén I& cac san pham dién thoai di dong, laptop. Dén nay FRT c s5 von diéu I8 dat 1,362 ty dong.
N&m 2023, FPT Shop dat 755 clra hang trai dai khdp 63 tinh thanh ca nudc va trd thanh chudi ban 1@ hang cdng
nghé I6n th(? 2 trén thi truding, x&p sau chudi Thé Gidi Di Bong clia MWG.

Cudi ném 2018, FPT Retail mé rong kinh doanh méang ban & dugc phdm mang t&n Long Chau. Nhd cd s chudn
bi k¥ luBing 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 truting véi hon 1,200
nha thudic trai dai khap ca nudc. Long Chau chinh la ddng Iut 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 tang su’ gan b véi khach hang. NSm 2023, FPT Retail dat mdc tong doanh thu hon 1.3 ty USD, x&p thir 2
trong “Top 10 Cdng ty Ban & Viét Nam ndm 2023" [an th(r 7 lién ti€p vé& miic @6 uy tin do Vietnam Report t5 chic.

Doanh thu thuan ctia FRT theo nam (ty dong) Lgi nhuan gdp va Igi 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
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[Viét Nam / Ban Ig]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 03 ném 2024

2. Co ciu td chifc
Tai ngay 31/12/2023, FRT c6 hai cdng ty con hoat dong chinh trong mang ban I& (thiét bi cong nghé ICT; dugc
pham) va mdt cdng ty con hoat ddng & mang logistic, quan ly kho béi.

Hé sinh thai FRT (tai ngay 31/12/2023)

800 e

100% l 80.47%l l 99.98%

Ban Ié Thiét bi cong Ban lé Duwoc Logistics, quan ly hé
nghé (ICT) pham thong kho bai
Céng ty Cb
ﬁﬂ ® Shop.com.vn Phan Hiru
Nghi Viét Han

NHA THUGC
LONG CHAU

EStudio

v EFE

CTCP Dwoc pham FPT
Long Chau

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

Tai ngdy 31/12/2023, FRT s6 hiiu tng cdng 2,252 clfa hang ban & (+529 YTD), bao gdm 722 clfa hang FPT
Shop (-37 YTD), 33 clra hang F. Studio (+6 YTD) va 1,497 nha thudc Long Chau (+560 YTD).

Tong s6 Iugng cira hang ban Ié ciia FRT

2,500 1
2,252

2,000 4
1,723
1,500 A
1,062
1,000 - 809
677
555
478
500 389
200 250
100 I
Jem W H H BN |

2013 ' 2014 2015 2016 2017 2018 2019 ' 2020 2021 2022 2023

Nguion: Dt iéu cong 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 cic san
pham chinh hing ctia Apple.

Hién FRT s3 hitu 755 clra hang ban I& san pham cong nghé (ICT), cb doanh thu trung binh mdi ctfa hang dat
1.7-1.8 ty dong/thang trong nam 2023 (-28% YoY). Day hién la mang kinh doanh déng gdp chinh, chiém 50%
doanh thu thuan hgp nhét clia FRT trong ndm 2023 (ndm 2022: 68%).

5 1 €9 Shinhan Securities
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Doanh thu va du phong mang ban Ié ICT clia FRT (ty dong)
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[Viét Nam / Ban Ig]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 07 thang 03 riim 2024

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.

Cubi 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 Chéu), chinh thiic tham gia vao thi trudng ban I& dugc pham véi thudng hiéu nha thubc 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 I€ s& hiiu Ién 89.83% tai ngay 30/06/2023.

Hién FPT Long Chéu cd 1,497 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 ~1 ty dong/thdng trong ndm 2023 (-12% YoY); dong gbp gan 50% tong
doanh thu thuan hgp nhat clia FRT trong nam 2023, tiém can vdi doanh thu ban Ié ICT - hoat dong kinh doanh
o6t 16 clia FRT. Tinh dén cudi ndm 2022 (sau 4 ném hoat dong), FPT Long Chau dang 16 Iy k& ~121 ty dong.

3. Co cau doanh thu

o Theo chubi kinh doanh:

N&m 2023, doanh thu thuan hgp nhét clia FPT Retail dat 31,850 ty dong (+5.6% YoY). Chudi bén I& F. Shop van
déng gdp chinh vao doanh thu clia FRT. Déang chli ¥, mang bén Ié dugc phdm dang cho thay su cai thién manh
mé& vé dong gép vao téng doanh thu FRT theo thdi gian.

Doanh thu va du phong mang ban Ié dugc alia FRT (ty dong)

Tang trudng mmmm Doanh thu Long Chéu Tang truéng
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Lgi nhuan gop va du phong mang ban Ié ICT clia FRT (ty dong)
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Lgi nhudn gop va du phong mang ban lé dugc ctia FRT (ty dong)

Tang trwang Bién LN gop s | oi nhudn gép Long Chéu Tang trwdng

Bién LN gop
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY [Viét Nam / Ban Ig]

CTCP Ban & K§ thudt s5 FPT (FRT V) Ngay 07 thang 03 nam 2024
«  Theo kénh ban hang: Gom ban tryc tiép tai clta hang (offline) va ban online. Kénh offline van chiém ty
trong I6n nhat. Tuy nhién doanh thu tir kénh ban hang online ¢d tang trudng tich cuc, vdi ty I€ CAGR dat
19.2%/ndm giai doan 2018-2023.
Ca cau doanh thu theo kénh ban hang nam 2023 (%) Doanh thu kénh ban hang online giai doan 2018 - 2023 (ty dong)

8,000 -

CAGR 19.20/0
6,000 /
= Offline

. 4,000 -
= Online
2,000 l
0 - ; ; ; . .

2018 2019 2020 2021 2022 2023
Ngun: DI liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

4. Co cau cb déng

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% xu6ng 47.0% vao nam 2017
va hién van 1a o dong I6n nhéat clia FPT Retail tai thdi diém ngay 07/07/2023. Tuy FRT khong con [a cdng ty con
clia Tap doan FPT, FRT van ludn nhan dugc sy hd trg tir FPT vé& mét xay dung, tich hdp cdng nghé vao béan hang,
dugc vay von uu ddi, cling nhu nhan su ¢d van vé chién lugc, kinh nghiém trong quan tri tir FPT.

Ca ciu od dong clia FRT (tai ngay 31/12/2023)

= CTCP FPT
= Ban lanh dao

= Nhém quy Dragon Capital
= Nha dau tu trong

nuéc
Quy CTBC Vietnam Equity
= Nha dau tw nwéc
- Khao ngosi

5.23% /

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Bdo cdo cong ty CTCP Bén & K thudt o5 FPT (FRT WN) Ngay 07 thang 03 nam 2024
5. Du phong két qua kinh doanh
Trién vong doanh thu, Igi nhuén hgp nhat cia FRT (2021-2025F)
(Ban vi: ty VND) 2021A 2022A 2023A 2024F 2025F
Doanh thu 22495 30,166 31,850 43,264 49,745
Chudi F. Shop 18,517 20,563 15,923 18,456 19,707
Chudi Long Chau 3,977 9,596 15,882 24,651 29,802
Khéc 1 7 45 157 236
Lgi nhuan gop 3,152 4,703 5,162 7,871 9,343
Lai nhuan tir HDKD 546 474 (297) 978 1,372
Lgi nhuan rong 444 398  (329) 804 1,114
Bién Igi nhuan (%)
Bién Ioi nhuan gop 14.0 156 16.2 182 18.8
Bién Igi nhudn tir HDKD 24 16 (09) 23 2.8
Bién Igi nhuan rong 2.0 1.3 (1.0) 19 21
Tang trudng (Y% YoY)
Doanh thu thuan 53.4 34.1 5.6 35.8 15.0
Lgi nhudn tr HDKD 3,714.4 -132 -162.6 na 403
Lgi nhuan rong 4244.8 -10.3 -182.7 na 38.6
Ngudn: Di liéu cng ty, Shinhan Securities Vietnam
Du phong so lugng ctra hang ICT Du phdng s6 lugng nha thuéc Long Chau
1,500 1 3,000 -
2,497
1200 4 2,500
2,000
900 g 786 807 800 791 4o 795 a0 | BRE" 1497
600 1000 4 o7 0%
300 - 500 { 40
2021 202 Q123 Q223 Q323 2023 2024F 2025F 2026F

0 +4
2021 2022 Q123 Q223 Q323 2023 2024F 2025F 2026F

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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PER ctia FRT tir ném 2020
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[Viét Nam / Ban Ig]
CTCP Ban Ié K§ thuét s FPT (FRT VN)

Ngay 07 thang 03 nam 2024

Biéu do PER cua FRT

(VND)
240,000

200,000
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80,000
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1212018 12/2019

FRT
20x

Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

Nguion: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

PBR ciia FRT tir 2020 Biéu d6 PBR ctia FRT
(x) (VND)
10 1
150,000 A
8
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90,000
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60,000
2 30,000
01/2020 09/2020 05/2021 01/2022 09/2022 05/2023 01/2024 02/2019 02/2020 0212021 0212022 0212023 02/2024
PB e +15td +25td T BAX oo 5 0x
------------- -1Std seeeeeeeeeees 228td Mean
3.7)( ............. ‘| 5)(
Ngun: Bloomberg, Dif iéu cng ty, Shinhan Securities Vietnam Ngudn: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam
Biéu do PSR ciia FRT Tudng quan gia cd phiéu va Ty & lam phat clia Viét Nam
(VND) (VND) (%)
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80,000 120,000 1 S
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100,000 A -
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FRT e 05x e 0.4x
03X eeeeeeeeeeens [1)/2 SR 0.1x —FRT Lam phat

Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

Nguion: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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. [Viét Nam / Ban Ig] . , .
Bao cao cong ty CTCP Bén e K§ thudt s5 FPT (FRT V) Ngay 07 thang 03 nam 2024

Su’kién quan trong ctia FRT

(VND)
160,000 -
- FRT mé trung tam tiém
140,000 1 chiing véc xin Long Chéu.
- Nhom quij Dragon
Doanh thu véa LNST nam Capital nang s& hitu tai
120,000 2021 hgp nhat tdng manh. FRT I&n hon 10%.
' FRT tim ra céng thir thanh
céng cho chudi Long Chau Long Chéu dat cot méc
1000 nha thuéc. Doanh
100,000 | X ) thu FRT tang 34% so
Long Chéu dat coc v6&i nén két qua cao dot
mdc 400 nha thude bién nam 2021
LNST ném 2019 (-41% YoY) valan du ghi nhan
50,000 | FPT Retail niém yét chi hoan thanh 49% k& hoach LNST duong ) ;
trén san giao dich nam; trich 13p dy phong ng ; J
chirng khoan vao  FRT b4t du kinh doanh  Xau cho 2 churong frinh F- ;
ngay 26/04/2018 mang duge ban 1 vsi Friends va Subsidy b
60,000 4 thirong hieu Long Chéu
. Long Chau dat i
vZ Dich COVID-19 bingnd. oo 20
. FPT Shop m& réng, tich ﬁha thudc f
40,000 - . hop Trung tam laptop
Biéh dong vi mo Phé duyét giam thug
i am gi&m strc GTGT vé 8% dén hét
20,000 - mua hang ICT thang 6 nam 2024. Nha
dau tu ky vong su phuc
______ hoi tir nganh ban l&
0 . .
2022 2023

2018 2019 2020 2021

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

10 1 € Shinhan Securities



Bdo cdo cong ty

Phu luc: Bao cao tai chinh

[Viét Nam / Ban Ig]
CTCP Ban Ié K§ thuét s FPT (FRT VN)

Ngay 07 thang 03 nam 2024

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 02 028 0UF  N2F  06F  Nam(Tydong) 02 0B NUF  0BF  2026F
Téng tiisan 10524 13098 14898 15807 18398 DoaTr[h tht:jbuﬁr(lo/) %gf? 31,8552 43§56; 49,17543 5610292
Taisannginh 9327 1415 12670 13460 15969 ang fuong ; : : - ;
asnnganhan - Gié v hang ban (5463 (26608 (35393 (40401) (45182)
Tién va tuong dwong tien 746 %1 1,054 709 1,905 =
. g Loi nhuan gap 4,703 5162 78T 9343 10912
Baut TCrgénkhon M9 1194 128 1679 1402 Bin o rangop () el o e
Cackhon phai hu S8 % %4 816 1004 cpiphiBH&QLDN @M1 (s526) (6799  (7810)  (8807)
Hangton o 6484 847 8809 92 109%  [NtirHDKD (oai trir FIFE) 557 (85 1079 1533 2105
Tai san ngan han khac 440 439 525 654 661 Tangtruéng (%) 125 (1152 - 422 373
Taisan daihan 1197 1683 228 247 2430 Bién LN tir HDKD (%) 18 (03 25 31 38
Taisan 5 dih 87 1308 186 1968 2038  LNKhic [ )
Chi phi xay dung coban 2 1 0 0 0 Thg nhég i chinh (FI) 174 80 159 131 141
Tai san daihan khéc 348 375 341 38 3w Chiphitéi chinh (FE) (2%) e (00 (1) ()
Tengny iy o nms e ToedOitiEwe W omoe
Nongén han 8474 1319 12373 12235 13399 LNTT‘-"” Ueniong x T
Khoan phéi 3 2307 2274 2% 3411 3810 THETNDN & @ (1w oY o
Vay vénorhué ti chinh ngan 533 8108 834 748 8131 [ygr W @m) M A 160
Khdc 804 96 1104 136 1458 Tangtruéng (%) (103 (1827) - B6 436
No déihan 0 1 1 0 1 Bién loi nhusn ong (%) 13 () 19 22 29
Vay va ngrthué t3i chinh di han 0 0 0 0 0 LNST c8 dong ofing ty me 30 () 780 1083 1559
Kndc 0 1 1 0 1 Loiich CBTS 8 16 2% 31 4
Vi chir s hiku 2049 1719 255 3511 4909  LNtwécthuévaldivay " @ 1285 1669 225
3 A 0,
V6n gop s hir 1165 1% 14 178 qglo  19tuong(h) 45 oty B
N Bién LN (%) 24 (0) 29 34 40
Thang du vén 0 0 0 0 0 — —
Vén khéc 0 0 0 0 0 LN trwére thué, 13 vay va khau hao 832 224 1,367 1,832 2449
e Tang trudng (%) 98 (31) 5007 40 387
Loi nhusn gi la 84 B &9 16% 2 Bion LN (%) 28 o7 ) 37 A
Lo ich o4 dong khong kidm sot # 120 157 2 2%7
"No'vay 5%3 8108  83% 7468 8131
"Norong (fen) 349  5%3 593 5080 4823
Céc chi s8 chinh
o Ném N2 0B NUF BF  026F
- Luuchuyén iénte EPS (dong) 2865 2537 5202 6283 8616
Nam (Ty dong) N2 N3 NUF  NBF  0%F BVPS (dong) 10672 8209 16448 20524 27538
Tién tir HOKD (1508)  (1,826) 51 1135 574 PER (X 208 25 29 189 145
Loinhuan tuéctué o ) w9 1.3 1w PBRW B TIN50 B
Knduheo M5 28 12 16 ot EVEBMDAW Y ] T
(LB tir HD dau (49 0 () (o) (1) g'egd’]“a ;O‘“‘C(/‘ﬁ J; 0(7’ 018 012 012
Thay d6ivn rudong (1839 (g0 (@28 @ (o)  Acduelh) : : : : :
Thay di knéc (28) (8 (%) (@& (g Kndnangsinhloi
Tién tir HD dauter 1860 (67 (664  (539) 131 Eién EBITDA (%) 28 07082 3rp 44
e Bién LN tir HOKD (%) 18 03 25 31 38
Thay déitai san cd dinh (518) (705) (709) (244) (263) Bién LNST (%) 13 10 19 99 29
Thay d6iti san dautr 2219 (%) (14 (@) %6 ROA Iy 25 Iy 70 57
Knéc % 6 19 107 128 () H : : :
e ROE (%) 194 491 318 312 320
Tién tir HD tai chinh M) 2 26 @) M e
Thay div6n ¢ phian 1 a - - - Norvay V6 cha sév hitu () 26 47 33 24 16
Tién divayl(tra) no rong (684) 2,745 226 (867) 663 No'vay rong/ EBITDA (x 42 %6 44 28 20
Cotiedata (39 (89) : @ (17 Ty s6tthanh toan ién mt (%) 20 189 190 195 47
Khac - - - - - Kha néng thanh toan [5i vay (x) 31 (00) 50 6.0 8.1
Luu chuyén tién thuan trong nam (360) 215 93 (345) 1196 Hiéu qua hoat dong (%)
Téng én daunam 11062 746 %1 1064 709 S6 ngay v6n luu dong (nggy) 52 % a7 4 4
Thay déi trong ty gia 00 01 00 00 0.1 SC: ngay hang ton Ifho (nga){) 82 2 2 87 89
Téng tién cuinam T4 %1 1064 T09 1905 S6ngay khoan phéithu (ngay) 1 1 1 2 1

Nguin: Dt idu cong ty, Shinhan Securities Vietnam

1

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Bao cao cong ty CTCP Bén e K§ thudt s5 FPT (FRT V) Ngay 07 thang 03 nam 2024
CTCP Ban lé Ky thuat s6 FPT (FRT VN)

X Lea sz . Khuyén | Gid muctiéu |  Khoang gia MT (%)
Dién bién gia Ngay . -
80% 1 nghi (VND) 8B Max/Min
150% | VN-Index ~ ———FRT 04/08/2023 (BC lan dau) MUA 91,400 436 15.3/83.3

07/12/2023 (BCcipnhat)  MUA 119,400 658| 1381268

120% A ~

" 06/032024(BCcipnhat)  GIU|  140,100| 6771 -34/1662
90%
60%
30% A

0% i . Lt

-30% A
-60% -
-90% -

2018 2019 2020 2021 2022 2023
Gia muc tiéu

Gia cd phiéu = = = Gia trung binh

160,000 4
140,000 4
120,000 4
100,000 1
80,000 1
60,000 1
40,000 1

20,000 1

0

2018 2019 2020 2021 2022

2023

Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam

¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién

+ GIU’ Kha nang sinh I8 trong 12 thang tir -15% dén
15%

+ BAN: Kha néng sinh Ii trong 12 thang thép hon -15%

Co phiéu Nganh

+ TICH CUC: C6 phiéu dugc theo ddi ¢ von hda I6n nhét trong nganh dugc khuyén
nghi MUA

¢ TRUNG LAP: C8 phiéu dutgc theo ddi cd vén hda I6n nhét trong nganh dugc khuyén
nghi GIU

+ TIEU CUC: C6 phiéu dudc theo ddi ¢6 von hda Ién nhét trong nganh dugc khuyén
nghi BAN
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Bao cao cong ty CTCP Bén e K§ thudt s5 FPT (FRT V) Ngay 07 thang 03 nam 2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuc Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: FRT VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ 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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