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Securities

CTCP Ban lé Ky Thuat s6 FPT

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

Pong lu'c tang trudng tu’ Long Chau

Cap nhat khuyén nghi MUA, gia muc tiéu 119,400 dong

CTCP Ban & Ky thuét s FPT (FRT Retail, HoSE: FRT) Ia mét trong nhiing cdng ty ban Ié cac san pham
ky thuat s5 di dong dau nganh & Viét Nam. FRT s hitu hai chudi ban Ié hang chuyén bén Ié thiét bj
cdng nghé (ICT) mang tén FPT Shop va F. Studio, tuang dugng gan 800 ctra hang ICT. Bén canh viéc
gilt viing vi thé trong nganh ban & ICT, cdng ty con ¢d chién lugc kinh doanh hiéu qué & mang bén Ié
dugc phdm. Chudi nha thudc Long Chau dé trd thanh thucng hiéu ban 1@ dugc pham quen thudc, dan
dau thi trudng vdi gan 1,600 nha thudc trai dai khap ca nudc.

Nam 2024, chiing t6i du* bdo KQKD clia FRT s€ cai thién r rét nhé slic mua hang ICT dan h6i phuc tu
Q4.2023, cling vdi téng trudng loi nhudn tich cuc ctia chudi nha thudc Long Chau. Dua trén phudng
phap FCFF va P/S, chiing t6i cip nhét béo cdo phan tich cd phiéu FRT va van gitf khuyén nghi MUA,
cling gia muyc tiéu & mc 119,400 dong - tudng (ing miic sinh I ky vong 18.1%.

Cap nhat KQKD Quy 3/2023

Q3.2023, doanh thu thudn dat 8,236 ty dong (+6.8% YoY; +15% QoQ). Bién LN gdp cai thién dang
k€, tr mlic ~15% & Q1, Q2, dat 16.7% trong Q3. Diéu ndy cho thay tin hiéu FRT dang tién vao giai
doan phuc héi ttr mirc day sau giai doan cudc chién canh tranh vé gid ban. Tuy nhién, chi phi SG&A
cao khién doanh nghiép ghi nhén I8 sau thué 13 ty dong trong Q3.

Lily k& 972023, doanh thu hap nhat dat 23,159.6 ty dng (+6.7% YoY); ghi nhén 225.7 ty dong 16
thuan sau thué. Nguyén nhan chinh dén tir sifc mua tiéu diing yéu cling nhu' anh huéng tir cubc chién
Vé gia gilta cac chudi ban I& ICT d& anh hudng dén KQKD clia chudi FPT Shop.

Chudi FPT Shop: Doanh thu 9T2023 dat 12,222 ty dong (-19.8% YoY); I6 Iiiy k& sau thué ~386.8 ty
dong. Nhu cau tiéu dung ICT yéu cling vdi sy canh tranh trong cudc chién vé gia khién bién LN gop
mang ban & ICT con 8-10% (so vdi miic 12-13% trudc day). Su' cai thién vé KQKD trong Q3 (doanh
thu +13.8% QoQ; LN gdp +58.4% QoQ) la tin hiéu tich cuc cho su phuc héi clla mang ban [é ICT
trong ndm 2024.

Chudi Long Chau: Doanh thu va LNST 972023 cai thién, [&n Iugt dat 11,088 ty dong (+69% YoY)
va 160 ty dong (+370% YoY). Bién LN gBp duy tri 6n dinh & mifc 22-23%, véi LN gdp dat miic téng
trudng &n tugng 64.3% YoY trong 9T2023. Doanh thu binh quan mai nha thudc Long Chau giam nhe
5-7% so vGi ndm 2022 nhung van duy tri 1 ty dong/c(fa hang/thang.

KQKD tich cuc cia mang bén & dugc phdm tré thanh ddng Iuc ting trudng clia FRT khi mang ban 1é
ICT dang trong giai doan khd kh&n, can thdi gian d& phuc héi. Tinh tlr cudi ndm 2022, tir 937 nha
thudc, sau 1072023, FRT da ma thém 508 nha thudc Long Chau, vugt ké hoach ma mai 400-500 nha
thudc trong ndm 2023.

Rui ro: (1) Ty 1& don bdy cao; (2) Rui ro canh tranh; (3) RUi ro Iuc cAu tiéu diing yéu; (4) Rui ro giam
gia hang ton kho.

Nam 2021 2022 2023F 2024F 2025F
Doanh thu (ty VND) 22,495 30,166 34,706 44,384 52,953
LN tir HDKD (ty VND) 546 474 121 1,107 1892
Lai nhuéin rong (ty VND) 444 308 % 890 1,534
EPS (VD) 3,745 3,295 417 5,445 8621
BPS (VND) 973 10,69 15,164 18,507 24,785
OPM (%) 24 16 03 25 36
NPM (%) 25 16 02 20 29
ROE (%) 264 194 40 305 358
PER (x) 153 18.1 778 219 99
PBR (x) 59 56 76 64 34
EV/EBITDA (x) 101 127 198 109 80

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a resutt, investors should be aware that the fim
may have a conflict of interest that could affect the objedtivity 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
assodiated 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 acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.



mailto:ly.btt@shinhan.com
https://bit.ly/44hKxjw

BAO CAO CONG TY

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

binh gia va khuyén nghi

Khuyén nghi MUA, gia muc tiéu 119,400 dong

Ngay 08 thang 12 nam 2023

Chuing toi ap dung két hgp phuong phap dinh gia Chiét khau dong tién FCFF va P/S, vdi ty trong lan Iugt la 40%
va 60% d& dinh gid FRT. Ching tdi cAp nhét bdo co phén tich va dua ra khuyén nghi MUA véi gia muc tiéu dat

119,400 dong.

Chi phi str dung von binh quan (WACC)

WACC (%) 11.4
Lai suat phi rti ro (%) 3.0
Phan bu rdi ro vén ¢ phan (%) 9.57
Beta 1.2
Chi phi nd (%) 6.0
Chi phi str dung von (%) 14.5
Ty |é ng trén von 0.47
Gid tri ng vay (ty VND) 6,464
Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF

Don vi: ty VND 2024F 2025F 2026F 2027F
LN rong 890 1,534 1,916 2,444
Cong: Lai vay sau thué 185 181 133 160
Cong: CAc chi phi khong bang tién 389 402 446 479
Trir: Thay d6i von Iuu dong 661 774 979 99
Trlr: Von dau tu 318 263 632 208
Dong tién tu do (FCFF) 485 1,079 884 1,879
Ty |é chiét khau 1.00 0.90 0.81 0.73
Gia tri hién tai clia dong tién tu do 485 973 719 1,378
Toc do tang trudng dai han 2%

Gid tri hién tai clia gia tri dai han 14,971

Gia tri doanh nghiép 18,525

Trlr: NG vay 6,464

Cong: Tién va tudng dudng tién 144

Céng: Dau tw ngdn han 763

Trir: Lgi ich ¢d dong thiéu s& 150

S6 lugng cd phiéu dang Iuu hanh (ty don vi) 0.157

Gia muc tiéu (VND) 81,815

Ngudn: Di liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Bén e K thedt 5 FPT (FRTWN) Ngdy 08 thang 12 ném 2023
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 suat du phdng ap dung (implied P/S forward) d mc 0.50x, than trong han so vdi mirc 0.52x la “Ty suat
cac doanh doanh trong nganh”. Két hgp cling Sales per share forward & muc 286,500 dong, gia muc tiéu 12
thang tuong (g & mlic 143,250 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)
0.44x 0.52x 0.50x 286,500 143,250
Ngudn: Bloomberg, Shinhan Securities Vietnam
Ty trong cac mang dong gop chinh clia FRT
Ty suét theo nganh
Mang dong gop Doanh thu nam 2024 ctia FRT (ty dong) Ty trong dong gop .
tuang u'ng
Ban le ICT 20,664 46% 0.38x
B4n & dudc 24,414 54% 0.64x
Téng cong 45,078 0.52x
Ngudn: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh ICT
Von hoa Tang trudng Téng trudng ROA ROE
Nganh Tén oong ty Quodc Gia PS
(triéuUSD)  doanh thu (%) EPS (%) (%) (%)
Ban & ICT, dugc phdm FPT Digital Retail Viét Nam 0.44 578 341 -12.0 -14 -8.3
Ban 1& ICT Com7 PCL Théi Lan 0.79 1,546.4 22.7 16.0 15.3 44.8
Tsann Kuen Taiwan 0.22 145.0 -1.8 -23.4 2.2 7.2
Mobile World Viét Nam 0.48 2,3333 8.5 -18.5 1.2 3.0
Ban si, phan phdi ICT Digiworld Viét Nam 0.47 354.3 5.3 15 6.2 17.3
Petrosetco Viét Nam 0.16 113.6 -0.3 -59.2 0.6 3.0
Redington Anbo 0.16 1,498.8 26.7 87 6.7 219
Trung binh 0.38x
Ngudn: Bloomberg, Shinhan Securities Vietnam
So sanh cac doanh nghiép trong nganh dugc pham
Vo6n héa Tang trudng Tangtruéng  ROA ROE
Nganh Tén cong ty Quoc Gia PS
(triéuUSD)  doanh thu (%) EPS (%) (%) (%)
Bén & ICT, dutgc phdm FPT Digital Retail Viét Nam 0.44 578 341 -12.0 14 83
Ban I& dugc pham Dashenlin Pharma Trung Qudc 1.27 4,153.1 26.8 30.8 6.5 20.0
Yixintang Pharma Trung Quéc 0.83 2,125.0 19.5 9.0 6.5 13.6

3 € Shinhan Securities
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BAO CAOCONG TY CTCP Bén & K thudt s FPT (FRT VN) Ngay 08 thang 12 nam 2023
Siéu thi, ban & dugc pham Loblaw Canada 0.64 27,487.0 6.3 6.0 5.5 187
Dich vu cham soc stic khoe,

, CVS Health Corp. My 0.25 88,126.7 104 (473) 36 119
bén 1é dugc pham
Dich vu cham sdc stic khoe,
. McKesson Corp. My 0.22 61,827.5 4.8 243.5 54 na
phan phdi, ban 1é dugc pham
Trung binh 0.64x

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

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 08 thang 12 nem 2023

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Bén I8 Ky thuét s6 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.

V@i 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 ngili 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 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 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 1é & Viét Nam” vé& nang luc tai chinh va mic do uy tin do Vietnam Report
t3 chirc.

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

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

2. Co ciu td chirc
FRT hién s3 hiiu hai cdng ty con hoat ddng chinh trong mang ban & (thiét bi cdng nghé ICT; dudc pham) va mét
cdng ty con hoat dong & mang logistic, quan ly kho bai.

5 1T €3 Shinhan Securities
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BAOCAOCONG TY CTCP Bén e K§ thudt s5 FPT (FRT VN)

Ngay 08 thang 12 nam 2023

Hé sinh thai FRT (30/09/2023)

" . FPT Retall

100%1 84.60% l l 99.98%

Ban lé Thiét bi cong Ban lé Dwoc Logistics, quan ly hé
nghé (ICT) pham thong kho bai
Céng ty Cé
ﬁﬂﬂ@ Shop.com.vn Phén Hiru
Nghi Viét Han

NHA THUGC
. LONG CHAU
E.Studio

vy N

CTCP Dwoc phdm FPT
Long Chau

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

Tai ngay 30/11/2023, FRT 6 hiiu tdng cdng 2,241 cla hang bén 1&, bao gm 760 clra hang FPT Shop, 33 clia
hang F. Studio va 1,448 nha thudc Long Chau.

Tong s6 Iuigng cira hang ban Ié ciia FRT

2,500 1
2,241

2,000 4
1,723
1,500 A
1,062
1,000 - 809
677
555
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500 389
200 250
100 I
i B B B EEENENSE
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Nguidn: Dt iéu cong ty, Shinhan Securities Vietnam

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

CTCP Ban Ié 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 cac san pham cdng nghé nhur dién thoai di dong, laptop, thiét bi théng minh,
hang gia dung; (ii) Chudi F. Studio by FPT, don vi ban & du tién & Viét Nam dugc Gy quyén phan phdi cic san
pham chinh hing ctia Apple.

Hién FRT s& hitu 793 clfa hang ban 1& san pham cdng nghé (ICT), cd doanh thu trung binh mdi cla hang dat
1.2-2 ty dong/théng. Day hién la mang kinh doanh dong gdp chinh vao cd cu doanh thu clia FRT (~60%).

Mang béan lé dudc pham:

N&m 2017, FPT Retail tiéh hanh tim hiéu mang dugc pham nh&m tién hanh dau tu' vao chudi nha thudc Long
Chau — thugng hiéu nha thudc tu' nhan truyén thong lau ddi tir ndm 2007, cd uy tin hang dau trong linh vuc ban
[& dugc pham & TP. HO Chi Minh.

6 1 € Shinhan Securities
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[Viét Nam / Ban Ig]

CTOP Bén e K thudt &5 FPT (FRT WN) Ngay 08 thang 12 nem 2023

Cu8i n8m 2018, FPT Retail dau tu' 75 ty dong (tuong (ing s6 hiliu 75%) va thanh [&p CTCP Dugc pham FPT Long
Ché&u (FPT Long Chéu), chinh thiic tham gia vao thi trudng ban I& dugc pham véi thuang hiéu nha thudc Long
Chau. Sau cac dgt huy dong von dau tu, hién FPT Long Chau ¢ von diéu 1€ gan 501 ty dong. FPT Retail cling
nang ty Ié s& hitu Ién 89.83% tai ngay 30/06/2023.

Hién FPT Long Chéu ¢8 1,267 nha thudc, chuyén kinh doanh cac san pham dugc pham, thudc déc tri, thuc pham
chiic néng, dung cu y t&. Sau thai gian van hanh chinh thitc bi FRT, chudi Long Chau chi ghi nhan 16 ndm 2019
va 2020 va nhanh chéng dat diém hoa von va ghi nhan 15 tir ndm 2021.

Cong ty lién tuc md 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 gép khodng 32%
tong doanh thu clia FRT trong ném 2022. Sau 4 ndm hoat dong (2019 — 2022), FPT Long Chau dang I3 Ity k&
~121 ty dong.

3. Co cau doanh thu

o Theo chubi kinh doanh:

N&m 2022, doanh thu hgp nhét ctia FPT Retail dat 30,166 ty dong (+34.1% YoY). Chudi bén Ié F. Shop van déng
gdp chinh vao doanh thu clia FRT. Dang chli ¥, mang bén & dugc phdm dang cho théy su’ cai thién manh mé vé
déng gdp vao tdng doanh thu FRT theo thdi gian.

Co cau doanh thu FRT theo chudi nim 972023 Dong gop doanh thu méang ban Ié dugc pham ciia FPT Long Chau (%)

® F, Shop (mang ICT) = Long Chau (mang dwgc pham)

100% 1
= F. Shop (ICT) 80% 1
= Long Chau 60% 1
(dwgc pham)
40% A
20% A
0% - . . . . .

2018 2019 2020 2021 2022 2023F

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng 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 tir cac san pham Apple chiém phan 16n nhat (~50%), k& dén la nhém dién thoai di dong,
nhém may tinh bang, laptop, PC, nhdm phu kién, dich vu, va cui ciing la nhém hang gia dung (2.5%).

Mang ban Ié dugc pham: N3m 2022, doanh thu tir mang ndy dat 9,596 ty dong (+141% YoY). FPT Retail van
duy tri muc tiéu, gitr miic § trong doanh thu tir thudc (thudic k& toa, dic tri), chiém ~60% tdng doanh thu ban &
dugc pham. Doanh thu tir ban 1& dugc pham con lai dén tir cac san pham thuc pham chiic néng va trang thiét bi
y t&, dugc my pham.

7 1 € Shinhan Securities
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BAO CAO CONG TY CTCP Bén e K§ thudt s5 FPT (FRT V) Ngay 08 thang 12 nam 2023

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

2.5%

‘s%‘

= C4c san pham Apple = Thudc

= Dién thoai di dong

= May tinh bang, laptop, PC = Thyc pham chirc nang

Phu kién, dich vu

. i = Trang thiét bj y t€
= Hang gia dung

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 ndm 2022 (%) Doanh thu kénh ban hang online giai doan 2017 - 2022 (ty dong)
8,000 -
Al
GR'L&
6,000 - oA

= Offline
4,000 -

= Online
- j I
0 - ; ; ; . .

2017 2018 2019 2020 2021 2022
Ngudn: D liéu cong ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

4, Co cau cd dong

Cd cdu cB ddng hién tai clia FRT khdng thay @i nhiéu sau khi CTCP FPT (HSX: FPT) chinh thic thodi vén va
khong con la cong ty me clia FPT Retail. CTCP FPT giam ty I€ s& hiiu tir mic 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 khdng con [3 cdng ty con
clia Tap doan FPT, FRT van ludn nhan dugc su hd trg tir FPT V& mét xy dung, tich hap cdng nghé vao béan hang,
dugc vay von uu dai, cling nhu nhan sy c6 van vé chién lugc, kinh nghiém trong quan tri ttr FPT.

Co ciu ob dong ctia FRT (tai ngay 30/11/2023)

= CTCP FPT
= Ban lanh dao
= Quy Dragon Capital
= Nha dau tuv trong
nuwaéc
Quy CTBC Vietnam Equity
= Nha dau tw nuéc
. ngoai
s47% / = Khac

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty CTCP Bén & K thudt o5 FPT (FRT WN) Ngay 08 thang 12 nam 2023
5. Du’ phong két qua kinh doanh
Trién vong doanh thu, Igi nhuén hgp nhat clia FRT (2021-2025F)
(Ban vi: ty VND) 2021A 2022A 2023F 2024F 2025F
Doanh thu 22495 30,166 34,706 44,884 52,953
Chudi F. Shop 18,517 20,563 16,491 20,397 22,286
Chudi Long Chau 3,977 9,596 18,361 24414 30,521
Khac 1 7 24 73 147
Lgi nhuan gop 3,152 4,703 5,804 7,798 9,734
Lgi nhudn tir HDKD 546 474 121 1,107 1,892
Lgi nhuan rong 444 398 84 890 1,534
Bién Igi nhuan (%)
Bién Ioi nhuan gop 14.0 156 16.7 174 18.4
Bién Igi nhuan tir HDKD 24 16 0.3 2.5 3.6
Bién Igi nhuan rong 2.0 1.3 0.2 2.0 2.9
Tang trudng (Y% YoY)
Doanh thu thuan 534 34.1 15.1 293 18.0
Lgi nhudn tir HDKD 3,7144 -13.2 -74.5 816.9 709
Lgi nhuan rong 4,244.8 -10.3 -789 958.6 723
Ngudn: Di liéu cdng ty, Shinhan Securities Vietnam
Du phong so lugng ctra hang ICT Du phdng s6 lugng nha thuéc Long Chau
1,500 - 3,000 -
1,200 25001 2,187
686 2,000 -
900 - 1 807 800 791 796 s M
647 1,500 1 1243
600 - 1000 4 g7 106
300 s00 { 4%
2021 2022 Q123 Q223 Q323 2023F 2024F 2025F 2026F

0 +4
2021 2022 Q123 Q223 Q323 2023F 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 08 thang 12 nam 2023

Biéu do PER cua FRT
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Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

PBR ctia FRT tir 2020
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Nguion: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

Biéu do PBR ciia FRT
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Ngun: Bloomberg, Dif iéu cng ty, Shinhan Securities Vietnam
Biéu do PSR ciia FRT
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Nguon: Bloomberg, Dif liéu cng ty, Shinhan Securities Vietnam
Tuong quan gia od phiéu va Ty & lam phat ca Viét Nam
(VND) (%)
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40,000 E 1

20,000 \

11212019 12/2/2019  11/2/2020  10/2/2021 ~ 9/2/2022  8/2/2023

———FRT Lam phat

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

Nguin: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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Su’kién quan trong ctia FRT

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

Ngay 08 thang 12 nam 2023

(VND)
120,000 - - FRT mé trung tam tiém
' Doanh thu va LNST nam chiing vic xin Long Chau.
2021 hop nhat tang manh. - Nhém qui Dragon
FRT tim ra cong thire thanh Capital néng sd hitu tai
céng cho chudi Long Chau FRT Ién hon 10%.
100,000 - \ K
Long Chau dat céc
40000 | mdc 400 nha thudc
FPT Retail niém yét va 'fﬁ;;a:ﬂ:n“ha”
trén san giao dich 9
chung khoan vao LNST nam 2019 (-41% YoY)
ngady 260412018 cor <t dsikinh doanh  Shi hoan thanh 49% k& hoach
60000 1 mang dwroc ban lavei  Nam; trich [ap du phc':!ng no
thurong hicuLong Chau ~ X&U cho 2 chuwong trinh F-
i Friends va Subsidy -
g Bi&n dong vi mé
a0 ¥ Dich COVID-19 bing ns, 1079 Ché det am gam e
-, FPT Shop m& réng, tich ~ ©01mMo¢ muahang & duyét giam thug
honT P . .I Qt nha thuéc Phé dug:elglanlthuc?
Op Trung tam laptop GTGT v 8% dén hét
l Long Chau datcotmdc  thang 6 nam 2024. Nha
1000 nha thudc. Doanh  dau tu ky vong suwr phuc
20000 T thu FRT tang 34% so hbi tir nganh ban 1&
véinen két qua cao dot
bién ném 2021
0 . - . -
2018 2019 2020 2021 2022

2023

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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Bdo cdo cong ty

Phu luc: Bao cao tai chinh

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

Ngay 08 thang 12 nam 2023

Bang can déi ké toan Két qua hoat dong kinh doanh
Nam (Ty dang) 2021 202  0BF  04F  2025F  Nam(Tydong) 2021 02 0BF  04F  2025F
Téng tisan 10820 10524 11997 12789 13945 DoaTr[h th;jbu?!r('o/) ﬂgg 3°g46f15 341750? 44,2898‘; 52'1953
Nl 7 ang truong (7o, 5 . b . A
Tasannganben 0185 927 924 0G5 MAD o e hang bdn (1934 (25463 (28002) (37086) (43219)
Tién va tuong dwong tien 1,105 746 552 144 234 > 3152 40 5804 7798 074
Paut TCngénhan 1@ M9 125 73 i Leinungdp ! ! ' ’ '
o il ' ' ’ Biénloi nhudn gop (%) 140 156 167 174 184
Céc khoan phai thu 1,948 538 901 %8 1210 ChiphiBH&QLDN (265T)  (4147)  (5466)  (6513)  (7,660)
Héng tonkho 4,930 6,484 6,691 8,1 15 9,1 57 LN tir HOKD 495 557 338 1,285 2’074
Tai s3n ngén han khac 380 40 566 605 678 Tang trong (%) 5395 125 393 2800 614
Tai san daihan 635 1197 202 2174 2137 Bién LN ttr HDKD (%) 22 18 10 29 39
Tai san ¢3 dinh 448 87 1757 187 1774 LNkhac 5 (M) @09 (163 (165
Chiphi xéy dung corbn 0 2 0 0 0 Thu nhaptaichinh 199 7 61
Tai san daihan khéc 187 M8 35 T 362 Chiphitai chinh (146) (%) (45 (49 (2B
Tangno oMl 844 992 9873 960 Trong db: Chiphiivay (1323 (ﬁ%) @5 (31 (29
Nongén han o141 8474 99 9812 9659 Loinhugnrong tr HOKD khéc : : 145 B
e LNTT 554 486 129 112 1909
Knoénphéitd , 2373 2307 2480 3167  35% ThUETNDN @ @ @) o
Vay va no thué tai chinh ngan 6,047 5,363 6,464 5,504 4714 LNST 4 308 &% 890 1534
Khéc 7w %6 1 A0 ang g (%) 42448 (103 (89 986 723
Nodéihan 0 0 1 0 1 Bién loi nhuan rong (%) 20 13 02 20 29
Vay va no thué tai chinh dai han 0 0 0 0 0 LNST ¢ dong cong ty me 444 3% 57 853 1486
Knac 0 0 1 0 1 Loiich CBTS 0 8 7 37 48
Vién cha sé hiku 1679 2049 2085 2916 4286  LNtuécthuévaliivay 686 7T 44 132 2135
V6 gép o s6 i ™ 118 1% 1s7 i agtuong(h) O 45 (e 78 879
Thing dwvén 0 0 0 0 0 Bién LN (%) i 31 24 13 30 40
Vén Khic 0 0 0 0 0 LN trweére thué, i vay va khau hao 758 832 769 1,720 2,546
niec. - Tang trudng (%) 482 98 @7 1288 480
Loiruangivi 872 824 627 1200 2348 BienLN (% 34 28 55 23 43
Lo ich c5 dong khdng kiém sot 17 4 % 150 215
Norvay 6047 5363 6464 5504 4714
"No rong (fn) 312 3499 4698  45%6 3950
Céc chi s8 chinh
e Nam 01 02 0BF  204F  2025F
Luru chuyén tiénte EPS (dong) 3745 3295 417 545 82
Ném (Ty dong) 01 202 208F  2024F  2025F BVPS (dbng) 973% 1069 15164 18507 24785
Tién tir HOKD (1304 (1,508) (83) 461 1,03 PER (X 163 181 2718 29 99
Loinhuan tudc hué 54 46 129 412 199 PERK &l SN o
Kna hao 7 15 315 %8 41 EVIEBITDA 01 127 198 109 80
(LB)G tir HD dautur (169) (148) (104) (45) (36) TX |éRCh! tra ¢ tikc (%) 1" 14 0 17 17
Thay déivénluu dong (16%) (1809 (&)  (e61)  (r74) _ LAcoio(h) £ OSEEEE 00 S
Thay d6i knéc (05) (128 (%) (2 (@ Kndnangsinhloi
TientirHO dautur (18%) 1860 (115  t60 03  DenEBIDACK) M SHEEE O B
—— Bién LN tir HEKD (%) 22 18 10 29 39
Thay déitai san cd dinh (172) (618 (1222 (318) (263) - 0
Thay déita san daute (%8 2219 (%) 4 23 DenST(R 2 S 20 e
K i 15 o p a ROA (%) 41 38 07 70 10
—— ROE (%) %4 194 40 05 358
Tientir HD tichih 34 (M2 AM2 (102) ) e ichinn
Thay ddivén ¢5 phian 10 1 - - - Norvay N'8n cha sé hiu (X 36 26 31 18 11
Tiéndi vay/(tré) ng'rong 3,554 (684) 1,101 (961) (7%) No vay r(‘)ng/ EBITDA (X) 41 42 6.1 26 15
Cétucdata (39 (59) 6  (157) Ty st thanh toan ian mét (%) 20 20 178 92 79
Khéc - - - - Kha nang thanh toén l vay (x) 52 31 14 59 94
Luu chuyén tién thuan trong nam 404 (360) (194) (408) 90  Hiéuqua hoat dong (%)
Téng fiéen dau nam 015 11052 7456 5518 1442 S6ngay v6nluu dong (nggy) 49 82 48 41 40
Thay déi trong ty gia 00 00 00 00 00 S6 ngay hang ton kho (ngay) 64 82 85 81 78
Téng tién cudi nam 1,105 46 552 144 24 §6 ngay khoan phai thu (ngay) 2 1 2 2 2
Ngudn: DI iéu cdng ty, Shinhan Securities Vietnam Ngudn: DI liéu cong ty, Shinhan Securities Viemam
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Bao cao congty CTCP B4n Ié K thudt s5 FPT (FRT UN)

Ngay 08 thang 12 nam 2023

CTCP Ban lé K§ thuat s& FPT (FRT VN)

Din bién gid Nady Khuyé“n. Gidmyctiéu | Khoang gia MT (%)
nghi (VND) B Max/Min

180% 1 VN-Index ERT 04/08/2023(BClAndAu)  MUA|  91,400| 436} 153/833
b 07/12/2023 (BC cép MUA| 119400 658| 138/1268
120% nhat)

90%

60%

30%

0% - - = - -
-30% A
-60%
-90% -

2018 2019 2020 2021 2022 2023

Gia muc tiéu

Gia c8 phi€u = = = Gia trung binh
120,000 4
100,000 4
80,000 1
60,000 4
40,000 A
20,000 4
0
2018 2019 2020 2021 2022 2023
Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua
Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Kha ndng sinh I6i trong 12 thang tir 15% trG Ién + TICH CUC: C6 phiéu dugc theo ddi c6 von hda I6n nhét trong nganh dugc khuyén
+ GIU: Kha néng sinh I0f 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 héa 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 08 thang 12 nam 2023
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