THEO DOI

Gia muc tiéu 2024: 154.800 VND
Upside: 7%
Cap nhat: 07/03/2024
TRIEN VONG 2024

Tich cuc: Chudi nha thudc Long Chéu tiép tuc
tang trudng trong tuang lai. Mang ICT ky vong
vao chu ky thay mdi dién thoai, laptop

Tiéu cyc: Stc mua ICT van bi anh hudng bdi canh
tranh gia va nén kinh té

Khuyén nghi: Chung toi khuyén nghi theo d&i ¢8
phiéu FRT, viing gia an toan han cho viéc mua ¢6
phiéu la quanh 103.000 VND/CP
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Nguon: Fiinpro, DSC téng hop

D@ liéu thj trudng

Nganh nghé Phéan phéi hang chuyén dung

Gia hién tai (VND) 145.000
Vén hoa (Ty VND) 19.755
S6 lugng CPLH (triéu cp) 136,2
EPS 4 quy gan nhéat (2.537,0)
P/E -57,2
Cao nhét 1 ndm 118.200
Thép nhét 1 nam 52.637

FRT

Ban le FPT

TONG QUAN
CTCP Bén I K§ thuat s6 FPT hay con dudc goi la FPT Retail, la mot

doanh nghiép ban é va la céng ty lién két thudc Tap doan FPT.
FPT Retail s& hitu chudi cta hang ban lé dd cdng nghé ICT 1a FPT
Shop va chudi F.Studio By FPT chuyén ban do clia Apple Oy quyén
chinh hdng. Hién nay ho la mét trong nhiing céng ty ban & uy tin
nhét Viét Nam, luén dan dau vé thi phan may tinh xach tay, cac san
phdm Apple chinh hang va ding th 2 vé thi phan dién thoai di
déng.

Ngoai ra, FPT Retail con ¢ 1cong ty con 1a Cong ty CE phan Dugc
phdm FPT Long Chau, hién dang gitt vi tri s6 1 v& quy mod chudi
ban 1& dugc pham tai Viét Nam vdi 1497 nha thudc tai 63 tinh
thanh Viét Nam tinh t&i cudi nam 2023.

CAU CHUYEN DOANH NGHIEP

RGt khéi cudc chién gia, cing cé bé may hoat dong

K& tir khi MWG phéat déng cudc chién gia vao quy 1/2023, bién Igi
nhuan rong ndm 2023 clia chudi FPTShop co hep tir 12.13% vé 10%
so véi 2022. Tuy nhién, chiing t6i cho rang nganh hang ICT sé& c6
xu hudéng dm hon bdi (1) sic mua phuc hoi sau Q4/2023 nhd lam
phét va kinh t& vi mé da c¢6 dau hiéu phuc hoi (2) Chu ky thay mdi
dién thoai laptop k& tUt ndm 2021. Hién tai, chién lugc cla FRT
khong sa da vao cudc chién, ma sé tap trung nang cao trai nghiém
khéch hang, ciing c6 néi luc bén trong. Ching t6i ky vong nhd
chién lugc nay cling véi yéu té vé stic mua, bién Igi nhuan rong

cla FPT Shop s& dugc cai thién dén trong nam 2024.
Long Chau van la con ga dé trirng vang

Mac du quy 4 1& quy bi 16 16n nhat trong vong 3 ndm cla Long
Chéau, nhung ching téi van cho rdng 2023 lai la mot ndm xudt sic
déi vai Nha Thudc Long Chau. Két thic nam 2023, doanh thu va Igi
nhuan rong cd nadm tang trudng lan lugt 60% va 188% so vdi nam
ngoai, ma mdi 560 clta hang ( 60%Yoy), doanh thu trung binh méi
cla hang trong 1théng duy tri gan 1,1ty dong. Két qua kinh doanh
ghi nhan &m trong quy 4 (am 15 ty) la do phat sinh chi phi one-off.
Day déu la cac chi phi phat sinh chi 11an, vi vay ching téi cho rang
Long Chau van dang duy tri kinh doanh hiéu qua va 1a “clu canh”

cho mang ICT truyén théng khi & trong thai ky khé khan.
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KET QUA KINH DOANH

KET QUA KINH DOANH Két qua kinh doanh phu thudc phan 16n vao chudi Nha
Ty VND - R
10.000 o thudc Long Chau
Két thdc Q4.2023, mac du FRT ghi nhan muc doanh thu tang nhe
8.000 I [ | n 16%
- - N . , o . A s
6000 T 2] e 10, S0 V@i cung ky, dat 8.722 ty (+2,7%Y0Y), nhung Igi nhuan gdp dat
4000 15% 1522 ty (14.4%YoY), chung t6i cho réng Long Chau 1a nhan t&
5000 =5 chinh gitp FRT tang manh Igi nhudn gdp bdi doanh thu dén tu
o A i B chudi Long Chau dat 4.726 ty (+14,28% YoY) trong khi FPTShop chi
5000 dat 3.995 ty (-27% YoY). Tinh riéng ndm 2023, doanh thu chudi
A s X . o s o
0\\,1} Oq/\qu &\q} &\@, 0\\,{; Qq’\,{/)) &\,{p Q?‘O:)) Long Chau va FPTShop dat k& hoach lan lugt 112% va 81,5%. Tuy
nhién, chi phi ban hang va chi phi I&i vay tang kha I6n, lan luct dat
s Doanh thu thuan s | gi nhuén sau thué

42.9% va 17.1% do don béy tai chinh tang cao va doanh nghiép

—O—Bién Igi nhuan gop
Nguon: Fiinpro, DSC tdng hopp phéat sinh céac chi phi one-off, cac loai chi phi nay dd bao mon Igi
nhudn rong cla doanh nghiép. Chung téi ky vong mét trién vong
lgi nhuén tuai séng hon vao nam 2024 nhd sic mua phuc hoi va

cét giam dugc nhiing chi phi nay.
. N ) Mang dugc tang truéng bang “lan”
TY TRONG VA DOANH THU MANG o , o ) o
DUGC Nhin lai tUr luc FRT cé dugc nha thudc Long Chau, chudi clfa hang

nay da co t6c d6 tang trudng CAGR lén td&i 98%/nam. Sau khi

z:zzz Z:Z chiing kién muic tang trudng doanh thu tich cuc 141% trong nam
20000 05 2022, chubi nha thudc Long Chéu tiép tuc la diém sang trong buc
- 0,4  tranh kinh doanh cla FRT trong c& nam 2023 vdi mic doanh thu
03 dat15.665 ty (+66% YoY).
10000 0.2
5000 01 Trong diéu kién thi trudng ban 1, dac biét la mang ban 1é ICT gap
0 0 khd, mang ban 1& dugc phdm da vuon 1én chiém téi 50% cd cau
2020 2021 2022 2023 2024F doanh thu ctia FRT trong ndm 2023, cao hon miic 32% so v&i ndm
mmm— \ang ICT mmmmm Nha thuSc Long Chau % Mang 2022.
DOANH THU TB/THANG/CUA Hiéu qua trén moi clra hang Long Chau & mirc én dinh

HANG LONG CHAU Theo BLD FRT, 99% s6 clfa hang m& mdi cla chudi nha thudc
1,29 132 Long Chau c6 1ai chi sau 6 thang. Hién Long Chau dang c6 muc
Do - 106 108 108 doanh thu TB/m&i clta hang khodng 1 ty/thdng/clfa hang. Tuy
101 105 11 nhién con s nay dugc cho la s& tiép tuc dugc cai thién khi FRT
o 091 dang tap trung chiém [inh thi phan va chudi nha thudc nay s8 tich
hop thém cac dich vu tham kham, tu vén trong tuong lai dé tang

doanh thu trén méi ctfa hang.
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PINH GIA & DU PHONG
Théng tin cé tire

co TUC Trong giai doan 2018-2023, FRT ludn duy tri viéc chi tra 6 tdc
bang tién mat ty 1& t&r 5-10% va 15%-50% d6i véi ¢8 tic bang
¢S phiéu, chi co nam 2020 do KQKD khé khan nén cong ty

208 khéng tra ¢d tie. DSC dy phong trong nam 2024, FRT duy tri

chinh séch tra c6 tuc tién mat & mac 10%.
15% .,
2020 2021 2022 2023 2024F ’
mTien mat  WC8 phisu P/S cla FRT tai gid dong clia 05/03/2024 dat 0,5 1&n, cao hon
Nguon: Fiinpro, DSC téng hap P/S trung binh 5 ndm la 0,25 1an. V&i kha nang tang trudng
manh mé cla chudi Long Chau, DSC cho rang dinh gia FRT &
muc P/S 0,54 [an la mdc hap ly.
(yvND) 2022 2023  2024F Dw phéng két qua kinh doanh
Doanh thu thuan 30277 31976 38.360 DSC udc tinh doanh thu thudn va LNST cla FRT trong ca nam
2024 |an lugt dat 38360 ty (+19,96% YoY) va 503,68 ty
kil A & 20% (+323%). Vai t6c d6 m& mdi va tiém nang mang dugc tai Viét
Lot nhuan gop 4703 5162 5564 NamN, DSC ky vong co cau doanh thu ctia Chudi Long Chéu va
Chudi FPTShop lan lugt dat 63% va 37%. V&i mic du phéng
LNST 392 -21 503 nhu trén, DSC than trong dinh gia FRT & mdc P/S 0,55 lan. Gia
muc tiéu la 154.800 VNBD/cp, upside 7% so vdi gia dong cla
%YoY LNST -12% -156% 323%
ngay 05/03/2024. .
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Xac nhéan cta chuyén vién phan tich

Chiing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bdo céo nay phan anh ding quan diém ca nhan cla ching toi.
Chiing téi cling xac nhan rang khéng co phan thu lao ndo clia chiing toi da, dang, hoadc sé tryc tiép hay gian tiép co lién quan dén
cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan
dugc tht lao dua trén nhiéu yéu t6 khac nhau, bao gébm chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu ctia cong ty, trong
d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhu bo phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mien trir trach nhiém

Bao céo nay dugc viét va phat hanh bdi Cong ty C6 phan Chiing khoan DSC. Bdo cao nay dugc viét dua trén ngudn thdng tin dang
tin cay vao thai diém cong bd. Cong ty C8 phan Ching khoan DSC khéng chiu trach nhiém vé do chinh xac clia nhitng théng tin
nay. Quan diém, du bao va nhiing udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thai diém phat hanh. Nhiing quan
diém nay khéng thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va co thé thay déi ma khdng can théng bao
trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢
phan ching khoan DSC va khong mang tinh chdt mai chao mua hay ban bét ky ching khoan nao dugc thao luan trong béo céo
nay. Quyét dinh ctia nha dau tu nén dua vao nhiing su tu van doc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu
riéng biét. Bao céo nay khéng dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su
ch&p thuén bang van ban cta Céng ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung cac thong tin
trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, Nguyén Minh Tuan
GD. Trung tam Phan tich Chuyén vién Phan tich
dat.tt@dsc.com.vn tuan.nm@dsc.com.vn

Tién Quoéc Viét,
Trudng phong Phan tich
viettg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm vi mo
hiep.nh@dsc.com.vn
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