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I. Tong quan doanh nghiép.

1.Tong quan.

FPT Retalil

Cdng ty C8 phan Ban Ié Ky thuét s8 FPT (FPT Retail -
HoSE: FRT) 12 cbng ty lién két ctia Tap doan FPT Viét
Nam, thanh I8p vao ngay 08/3/2012, s& hitu 2 chudi
ban I1& 12 FPT Shop, F.Studio by FPT (ban dd Apple
ty quyén chinh hdng).

Ngoai ra, FRT con sé hitu 2 cong ty con =

(1) CTCP Duoc pham FPT Long Chau — kinh doanh mang duoc
ban 1é théng qua chudi nha thudc Long Chau

(2) CTCP Viét Han - Chuyén vé mang logistic dé phuc vu cho
cac chudi ban |é clia FRT

Hé thong ban 1é cta FPT Retail hién trai dai khap 63 tinh, thanh trén
toan quoc.

Cong ty con von diéu lé Ty lé sd hitu (%)

CTCP Dugc phdm FPT Long Chéu 501.0 ty 89.83
CTCP H{ru Nghi Viét Han 8.1ty 99.98

Cac su kién ndi bat

e 2007: Thanh 18p Céng ty FRT véi thuong hiéu/ chudi ctra hang [IN]Store.

e 2008: Da4i tén [IN]Store thanh FPT Shop.

e 2012: Chuyén d6i thanh Céng ty cd phan, vén diéu 1é 88.5 ty.

e 2/2015: Tang von diéu I1é 1én 200 ty.

e 6/2017: Trd thanh cong ty dai chung.

e 12/2017: Cong ty me (FPT) thodi von tir 85% xudng con 46%.

e 4/2018: FRT chinh thic niém yét HOSE.

e 6/2018: Tang von diéu I1é 1én 680 ty.

e Q32018: Thanh I1&p cdng ty Dudc phdm FPT Long Chau.

e 2015 -2021: Trd thanh nha ban |é ding th(r 1 vé thi phan may tinh xach tay tai Viét Nam.

o 12/2022: Pat 1000 clra hang Long Chau.

2. Co ciu cd dong.

Tén c6 déng I&n Ty 1é (%)
Cong ty C6 phan FPT 46.53
CTBC Vietnam Equity Fund 4.64
Vof Investment Limited 4.78
Norges Bank 1.70
Amersham Industries Ltd 2.88
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3. Ban lanh dao.
BAN LANHDAO

ON

G NGUYEN VIET
H

A

e Ban lanh dao clda FRT hau hét tir cong ty me - Tap doan
FPT, véi kinh nghiém trung binh khoang 14 nam. Cac
thanh vién déu da ting lam & nhiéu vi tri khac nhau trudc
khi dugc dé cir nén trinh @6 chuyén moén la khéng can ban

cai.

e Diém dang chu y chinh 1a 2 thanh vién dugc bd nhiém
vao 2020: CEO Mr. Hoang Trung Kién va CFO Mr. Pham
Duy Hoang Nam. Trong khi Mr Kién la moét trong nhitng
lanh dao di cung vai FPT Telecom tir 2009 vd&i nhiéu thanh
cong cung tu duy quan tri tét thi Mr Nam lai la nhan té
md@i dot pha, di 1én sau khi giup FRT cai thién tinh hinh
nguon von/dong tién cua Cong ty trong bGi canh kinh
doanh khé khan do dich Covid-19.

e K& tir 2020, FRT da lién tuc thuc hién cac k& hoach
déng céac clra hang FPT Shop hoat dong khong hiéu qua
va md méi thay thé, gilip cai thién dang k& bién Igi nhuén.
Cong ty cling trién khai ma réng chudi Long Chau mot
cach vO cung cén trong, ddm bao doanh thu/diém hoa
vén trén tirng clra hang dé tranh tinh trang mé réng qua
da, thanh céng vugt mat Pharmacity trd thanh chudi dugc

I6n nhat vao cudi 2022.
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II. M6 hinh kinh doanh & cac diém chi y.

. KQKD Q2/2023
Mang kinh doanh  Chuoi cira hang S0 cira hang Cac diémchay
Ty trong doanh thu Bién LNG Bién LNR

- F.Studio: ban hang uy quyén chinh thirc ctia Apple tai Viéet Nam.
- FPT Shop: chuyén ban cac san pham ky thuét s, tir dién thoai, laptop, may tinh bang, phu
kién va dich vu cong nghé. Chudi cling mdi bat dau ban hang gia dung, hién da cé 585 cira
Ban lé dién tur (ICT) FPT Shop, F.Studio 800 hang cé mat hang nay. 50.26% 8.14%%* -7.00%*
- Vi thé mang ICT cta FRT di’ng th( hai toan thi trudng, nhung dirng nhat vé & phan khic
laptop.
- Gia ban cuia cac san phdm cutia FRT thudng ndm & ngay gitra so v8i cac chudi khac.

- Chudi nha thudc ban Ié dirng dau thi trudng trong cudc dua tam ma (Long Chau, An Khang,
Pharmacity)- cling la doanh nghiép duy nhat cé Iai.

- b6 phu Ién.

- Xay dung theo mo hinh nha thudc truyén théng, dugc ngudi tiéu dung ua chudng.

- Tién phong viéc giao thuGc tan nai.

- Lugng thudc da dang hon cac chudi khac, tuong dudng véi cdc nha thudc truyén théng.

- B4i thu canh tranh chinh la cac nha thudc truyén théng

- Canh tranh vé gida 80% mat hang.

Ban Ié dudc Long Chéau 1243 49.74% 22.16% 1.05%

* Mang ICT clia FRT dang 16 ndng dén tir ap Iuc cudc chién gid véi MWG va cac dan vi ban & khac tir ddu ndm 2023. Trudc dd, Bién LNG & mic 11.81% va bién LNR & mirc 1.47% (Q4/2022)

FOCUS ON PERFORMANCE

Gia ban cac mau iPhone 14 tai cac chudi ban lé dién ti (tr VND) - 14/08/2023

Ban 128 GB Apple Store (Online) Thé gigiDiPong FPT Shop CellphoneS

iPhone 14 Pro Max
iPhone 14 Pro
iPhone 14 Plus
iPhone 14
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III. Trién vong chung va danh gia tirng mang

1. Chung: Tang truang kinh té cung dan so vang.

Hién nay, Viét Nam van dang c6 Igi thé cd cdu dan s6 vang khi luc lugng lao dong 15 - 64 chiém 69% tong d&n s&. Nhom tudi nay déng

gop rat I16n vao nén kinh té thong qua hoat dong san xuat cling nhu tiéu dung.

Hinh 0.1 Viét Nam: Céac Chi s chinh vé nhan khau hoc
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Theo b&o co tir Ngan hang DBS va mot s6 nghién cltu khac, nén kinh t& Viét Nam thudc nhdm tdng trudng nhanh tai Chau A, du kién sé&
tdng trudng trung binh 6-6,5%/nam trong thap ky t&i. Theo du béo kinh té& clia t& chirc tai chinh thé gidi IMF, Viét Nam va An D0 sé 1a diém
sang kinh té€ toan cau trong 5 nam ti€p theo. Do d9d, thu nhap cua ngudi dan sé ti€p tuc gia tang manh kéo theo si’c mua gia tang va su
phat trién cla tang I8p trung luu.

| Dan s6 Viét Nam theo kha nang chi tiéu S& hd gia dinh thu nhép trung va thugng
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mDUGi tang ldp tiéudang m Tang I6p tiéu ding madi ‘ e 2020 2030f

#Tang I6p tiéu dung 6n dinh® Tang I6p tiéu ding a0  1oris Dats Lat (*) thu nhép trén 22,000USD/hé theo PPP Ngudn: McKinsey
Theo Mckinsey, tang I8p trung Iuu Viét Nam sé ti€p tuc gia tang nhanh dén nam 2030 va&i dan s6 thubc tang I8p trung va thugng luu tang
92.5% so vdi 2020 (tucgng dudng 37 triéu ngudi). Kéo theo do, tang I8p trung luu sé gia tang déu & gan nhu tat ca tinh thanh va tap trung
& cac vung d6 thi, day l1a mot trong cac tép khach hang vd cling tiém ndng vi ngoai viéc am hiéu va thanh thao s dung thiét bi cdng nghé,

thi ho cling rat vu tién chu trong siic khde - ca 2 mang kinh doanh cua FRT.

D&n sé vang cung su phat trién cua tang I6p trung Iuu ciing dam bao Iuong khdach hang déu din cho ca 2 mang (ICT: thiét bi
dién tu cao cap, Long Chiu: thuéc men, chim séc sic khoe, va thuc pham chidc ndng) trong ca trung va dai han.

FIDT Research
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2. FPT Shop & F. Studio.
2.1.Ky vong

Ngan han:

e Chinh phu ban hanh nhiéu ddng thai hd trg nén kinh té, kich cau tiéu dung nhu: (1) gidm I3i suat diéu hanh (2) gidm thué VAT.
e Thitrudng DTDD nlra cudi ndm dugdc FIDT ky vong s& s6i ddng trd lai nhd viéc ra mat cdc mau dién thoai mdi tir Apple & Samsung.

Trung & Dai han:

e Thi trudng ban lé dién tr d& cd bat dau bdo hoa va sé cé xu hudng cham lai khi ty 1&€ dan s s& hitu thiét bi dién t&r d& & mic cao
(khoang 73% - theo thdng ké cta Cuc Vién Théng). Tuy nhién vé dai han van cé tdng trudng déu dén nhd cac yéu t6 & kinh té
cling nhu nhg gigi tré Viét Nam ti€p xuc cong nghé tir sém - ddm bao tép khach lau dai.

e Ban than thé manh cta FPT Shop la ban laptop, von dem lai doanh thu va Igi nhuan dét bi€én cho FPT Shop trong giai doan 2021
- 2022 nhg@ gian cach. bay la mat hang c6 vong ddi tir 3 - 5 nam, nén ching t6i ky vong KQKD mang nay sé dbt bién vao giai
doan 2024 - 2026 khi ngudi tiéu dung trd lai d& mua thiét bi mdi.

2.2.Rui ro.

e Trong thdi ky kinh t&€ khé khan (lam phat, I18i sudt, that nghiép cao) thi nhu cau cho chi tiéu mat hang cdng nghé sé& bi cat giam
dau tién. Diéu nay thé hién rd rang trong KQKD cla FRT trong 2 quy vira qua.

e Cudc chién vé gid do MWG khoi mao khang dinh lai vi thé ctia TGDP véi viéc ép FRT phai hy sinh Igi nhudn dé gilf thi phan, khién
mang nay 16 ndng. M3c du FIDT ky vong cudc chién nay kéo dai s& chdm dit vao giai doan nira cudi 2023, nhung néu MWG van
muon ti€p tuc kéo dai canh tranh thi sé gay bat Igi cho toan toan nganh néi chung va FRT néi riéng.

e Riéng dong dién thoai iphone - viéc dit gdy chudi logistic cudi ndm ngodi khién nhidu chudi ban 1é (bao gdbm cad FPT Shop) lam
cho cung khdng du cdu trong thdi gian ngdn, khi€n ngudi tiéu dung tim ki€ém san phdm qua cac kénh khac. Sau dd, khi ngudn
hang nhap mdi vé thi dién ra tinh trang thira cung khién ton hang cao phai ban 16. D&i v8i ndm nay, mot bén 13 kinh t& am dam,
bén con lai la dong Iphone 15 dudc danh gia cao vdi nhiéu cai tién cong nghé sé tao ra moét bai toan khd cho cac doanh nghiép
khi mudn udc tinh chinh xac lugng hang nhéap can thiét, tranh 13p lai tinh trang nam ngoai.

€ thegioididong FPT Shopwnwm

AT

II][D “RE QUA”

» U 8l rEQuA U BiivEZEETEDY <

BHén Thé Gidi Di DoNGIDien|May XANHT

Mang ban Ié hang dién tu (ICT) cua FRT trong ngdn han van cé thé ky vong trend phuc héi nhd nhiéu yéu té hé trd, nhung do
nganh di bat ddu bdo hoa nén trién vong dai han thuc té khéng qud hdp dan, chi mang tinh chu ky (cdc hdng ra mau dién
thoai méi & ngudi tiéu dung daéi thiét bi dién tu).
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3. Long Chau.

3.1.Gia hoa dan so.

Ca cdu tudi clia Viét Nam dang gia hda, nhu cdu chdm sdéc sic khde, y té, thudc men du kién tdng manh trong thdi gian téi:

Theo cdu tric thap dén sd hién tai, co cdu dan s8 viét nam dang tuong ddng vdi dan s6 Trung Quéc ndm 2003, khi dé tudi lao ddng
chiém 60-70% téng dan sb. Trong 10-20 ndm t4&i, khi dan s& bat dau di vao giai doan gia hda, nhéom tudi lao ddng chuyén tiép dan

sang nghi huu s& khién nhu cdu dugc phdm ciling nhu thuc phdm chilric ndng tang vot.

COng hudng vai viéc thu nhdp dang trén da tdng nhd kinh t& phat trién, kéo theo chi tiéu siic khoe cla cac hd gia dinh tdng. Theo
bdo bdo cua KMPG, thi trudng dugc phdm Viét Nam cé kha ndng phat trién tir 6.9 ty USD nam 2021 1én 26.8 ty USD nam 2045 va
toc do tang trudng chi tiéu thudc binh quan dau ngudi giai doan 2005 - 2028 dat 14.8%.

3.2. Du dia md rong.

Viet Nam »
2023 i 98,858,950 China v Chi tiéu thudc binh quan dau ngudi tai Viét Nam giai doan 2005- 2028, Bvt: USDingudi

2003 ween 1,288,873,366
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Ti 1& nha thudc thuong mai hién tai rat nho so véi nha thudc truyén thdng (khodng 4.5%). Hién nay cac chudi ban 1é thudc chi mdi
tap trung & thanh phd I8n, chi c6 Long Chau mdi bt dau md réng ra cac khu vuc cdp 2. Day sé la cod héi tét cho doanh nghiép dé
md@ rong kinh doanh vi:
e Xay dung tép khach quen trudc khi cac chuoi kr\éc chen vao. Coverage of Long Chau, Pharmacity and An
e Cac khu vuc trén dan s6 thudng la nguai cd tudi, nén kha nang cao nhu cau mua Khang TR,
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FIGURE 3: VIETNAM PHARMACEUTICAL DISTRIBUTION STRUCTURE
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Nha Thudéc Chubi Nha Thuéc Truyén Théng

- Chi phi mat bang gan nhw bang khéng khi tiém thubéc dwo'c mé trén nha
clia chd tiém

- Gidm thiéu tbi da chi chi phan phdi (khac v&i cac nha thubc truyén théng
phai nhap hang tlr nhiéu nha cung cap khac nhau, khién chi phi phan phdi
cao. Nha thubc chubi cé khd nang gidm thiéu chi phi nay t&i mire téi da nhey
kha ndng thwong lwong véi cac nha cung cép - cling nhw nhap hang vé mot
tdng kho chinh trwdc khi chuyén téi cac clra hang dia phwong). Cong hwéng
v&i ngudn von doi dao, nha thudc chudi co kha nang canh tranh vé gia vuot
tréi, gianh thi phan dang ké.

Loi thé canh tranh

- Chét lwong 1an ngudn gbc xuét x&r thubc dworc ddm bao hon do chiu sy
quan ly chat ché.
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3.3.Vj thé dan dau.

Trong cudc dua chudi nha thudc ban 1& bat dau tir 2018, Long Chau, Pharmacity va An Khang thiét I&p thé tam m&, tranh ddu vdi nhau

thi phén thi trudng nay véi cdc nha thudc truyén thdng. Dén nay, cudc dua nay da cé phan ngd ngil v8i Long Chau chiém linh vi thé ddc

ton ca nganh khi:

Long Chéu la doanh nghiép duy nhat cé 1ai véi kha nang thu h6i vén nhanh.

Riéng nlra dau nam 2023, doanh thu trén mot cra hang hang thang dat 1,6 ty. Bién LNG 22.77% va BLR 1.56%.

An khang hut hai, khi s6 clra hang chi bang 2 Pharmacity va 1/3 cua Long Chau.

Pharmacity ban dau ding dau vé sé lugng s6 nha thudc va dé phu, nhung hoat dong khéng hiéu qua nén phai déng cira déan, mat
vi tri dAn d4u cho Long Ch&u vao cudi 2022. Hién tai van dang loay hoay giai bai todn tim diém hoa vén.

Long Chéu la doanh nghiép duy nhat cé ké hoach mé mdi cra hang mdi trong 2023, 2 doanh nghiép con lai déu tam ngung va tai

cau truc.

FOCUS ON PERFORMANGE
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Chdng téi nhdn danh gia rat cao hiéu qua lam viéc cia Long Chau khi vuon I1én nam vi thé diu nganh, FIDT ky vong Long

Chéau sé tiép tuc giir ngoi vi hién tai vi:

- An Khang méc du cé hdu thudn céng ty me véi ngudn vén dbi dao, nhung day khong phai 1a diém tap trung cla ban Idnh dao
MWG trong giai doan hién tai, ho van dang tap trung véi cau chuyén clia Bach Héa Xanh.

- Pharmacity van phai tim cach hoa vén dé di dén Igi nhuén, trong khi bién Igi nhudn Long Chau dang tiép tuc cai thién, dic biét

sap téi khi Téng Kho Long An dudc xay xong.

- Pharmacity theo mo hinh tiém thubéc + clra hang tién Igi ciua nudc Ty Lé Thuédc/ T6ng San Pham
ngoai, trong khi ngudi Viét van chuéng mo hinh truyén théng cua Long Chau 80%
Long Chau hon. Piéu nay dugc thé hién ré vdi ty 1€ thubc/ téng san An Khang 70% - 80%
pham cla mdi chubi. Pharmacity 70%

- Long Chau theo dudi chién lugc ban gid ré, trong khi da ndm vi tri dan Nguon: FIDT Tong hop

dau thi trudng, khién viéc canh tranh danh thi phan tir cac chudi khac cuc ky kho.
- Ung dung triét dé kinh nghiém, cong nghé, mang Iudi logistic ma céng ty cé dudc tir khi xay dung chudi FPT Shop.

4. Rui ro.
Canh tranh chi phi mat bang: Cac chudi nha thudc hién dai nhu Long Chau, Pharmacity cé Igi th& &p dao cac nha thudc truyén
théng & hé thdng logistic cling nhu kha ndng trudng vén (ban ré dé gianh thi phan). Tuy nhién, vé mat chi phi mat bdng, cdc nha

thudc truyén théng cé Igi hon vi da s6 la m@ ngay trén nha cua chu tiém.

M3 rong anh hudéng téi cira hang hién hiru: Viéc md rong d6 phu cling dong nghia hut khach hang tir cac clra tiém hién h{tu
(khach di chuyén tir khu vuc 2 d&n dé mua thudc), didu nay sé anh hudng tdi két qua kinh doanh cua cac tiém sdn cé, nhung nhin
chung ddi véi toan hé théng thi FIDT nhan dinh KQKD van sé tiép tuc tdng trudng.

Pon bay cao: theo bdo cdo tai chinh hién tai, vi 16 ndng trong Q2 nén FRT dang c¢é ty I& ng/VCSH & murc rat cao (4.15 so v8i DGW
1.27 hay 1.4 cia MWG). Rui ro nay da hién thuc héa 1 phan khi chi phi 13i vay tang vot trong 2 quy dau nam (49% YoY), khién Igi

nhuén toan cdng ty chuyén tur tiéu cuc sang x4u.

Nhin chung, Long Ch&u sé tiép tuc la déng Iuc ph&t trién Idu dai cho FRT nhd cac ly do:

e Du dia md rong con nhiéu va day tiém nang.
e Doanh nghiép hoat déong hiéu qua nhat vdi cac Igi thé canh tranh vuot tréi (dé phu, da dang mat hang, thdi gian hoa

vén ngan).

Ching téi danh gia FRT la doanh nghiép ban lé duy nhét trong thdi diém hién tai cé6 cdu chuyén ting trudéng ré rang, dang dé

chi y. Cac khé khdn va rii ro van cé, nhung hién tai FRT van dang di diing muc tiéu dé ra Ian ky vong cua chiing téi.

FIDT Research
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IV. Tai chinh & Pinh Gia.

1. Tai Chinh.

banh gid KQKD FRT Q2 2023.

e Trong Q2 2023, FRT ghi nhan doanh thu 7.170 ty dong, giam 583 ty so vai quy trudc (- 8% QoQ nhung + 15% YoY).
e COng ty ghi nhan khoang 16 rong 219 ty, ti&p tuc trugt dai sau 16 2 ty vao Q1, trong khi I3i 46 ty vao Q2 ndm ngodi.

KQKD FRT 2019 - H1 2023 FI T
(Ty VND)
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22,495.0
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|
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Két qua kinh oanh cua FRT trong 6 thang dau nam tiéu cuc la do:

Chudi FPT Shop tiép tuc chiu anh hudng xau do nhu ciu tiéu dung giam, hang ton kho cao va dic biét 1a cudc chién canh tranh vé
gid vai cac doanh nghiép ban Ié dién ti khac khién FRT phai chdp nhan ban 16 dé xa kho va gilr thi phan. Riéng Q2/2023, mang ICT
ghi nhan khoan 16 sau thué -252 ty véi bién Igi nhuan gdp giam vé con 8% (so vé6i 12.4% vao Q2/2022).
MOi trudng 13i sudt cao khién chi phi Iai vay FRT & Q2/2023 tang manh, dat mirc 72 ty (-14% QoQ & +49% YoY). Tuy nhién, ching
tdi cho rang rudi ro nay sé& s6m dudc khac phuc vi:

1) Thai gian thu hdi vén & mdi clra hang Long Chau ngdn (tdm 3 - 6 thang), trong khi s& lugng ctra hang trong chudi d& hoat

dong tUr 6 thang trg |én sé tang manh vao Q2 va Q3/ 2023.
2) Doanh nghiép da cé dong thai giam ndg trong thdgi gian qua (tur 8,414 ty trong Q4/2022 vé con 7,400 ty vao Q2/2023).
3) Chinh sach hd trg clia nha nudc (gidm 1&i sudt diéu hanh 3 [&n), gitp cho I3i sudt vay gidm (99% khoan vay clia FRT 13 vay

ngan han).

Long Ch&u van tiép tuc déng vai tro diém sang cho FRT khi:

Ti€p tuc ma@ thém 187 clra hang mdi, vugt xa ké hoach dé ra cia nam cua céng ty (306/400 cira hang) cling nhu du phdng cua ching
toi.
Gilf vitng da tdng trudng 2 chir s6 véi doanh thu 1an Igi nhudn cla chubi tdng dot bién so vdi clng ky

o Doanh thu va Igi nhuan gop lan nudc tang gap doi 3,565 ty (+97% YoY) & 790 ty (+99% YoY)

o Lgi nhuan rong dat 33 ty so véi 16 1 ty Q2 2022.
Doanh thu trung binh hang thang mdi clra hang 8n dinh & mdc 1.04 ty/ ctra hang. Vi viéc diém hoa von giao dong 500 triéu — 2 ty
thi hién tai it nhat 75% cla hang cua Long Chau déu da co lai.
Ty trong doanh thu va Igi nhudn trong FRT tiép tuc tdng, thé hién rd vai dong luc tdng trudng dai han

o Ty trong doanh thu tang tir 41% Ién gan 50%.

o Ty trong Igi nhuan gop tang I1én 72%

KQKD FRT H1 2023

Ty VND Q2 2022 Q2 2023
Doanh Thu 6,213 7,170 15% 13,999 14,924 7%
FPT Shop & F.Studio 4,402 3,605 -18% 10,048 8,118 -19%
Long Chau 1,811 3,565 97% 3,951 6,806 72%
Lgi Nhuan Gop 943 1,084 15% 2,176 2,268 4%
FPT Shop & F.Studio 546 293 -46% 1,252 720 -42%
Long Chau 398 790 99% 924 1,547 67%
Chi phi ban hang & quan ly -871 -1,219 40% -1,897 -2,335 23%
Lgi nhuan trudc thué & lai vay 72 -135 -288% 279 -68 -124%
Doanh thu Tai chinh 44 10 -78% 94 26 -72%
Chi phi vai chinh -61 -76 26% -115 -197 71%
Trong do: Chi phi lai vay -49 -73 49% -95 -158 66%
Lgi Nhuan Sau Thué 47 -219 -568% 211 -224 -206%
FPT Shop & F.Studio 47 -252 -630% 186 -305 -265%
Long Chau -1 33 26 82 219%
Bién LNG 15.2% 15.1% 15.5% 15.2% 15.7%
FPT Shop & F.Studio 12.4% 8.1% 12.5% 8.9% 8.5%
Long Chau 22.0% 22.2% 23.4% 22.7% 24.5%
Bi€én LNR 1.2% -1.9% 2.0% -0.5% 0.1%
FPT Shop & F.Studio 1.2% -6.2% 2.1% -3.1% -1.1%
Long Chau 1.1% 2.5% 1.7% 2.7% 1.5%
Nguén: FRT
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SO cira hang Long Chau va Doanh Thu (Ty VND) FIET
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2.Pinh gia.

2.1.Phuong phap dinh gia:

Ban than FRT la doanh nghiép ban 1&, nén dinh gid P/S la khéng thé thi€u. Chlng tdi cling si dung thém dinh gid P/E véi ddi tugng
so sanh la cac cdng ty dudc ban 1é trong khu vuc, va ciing tich hgp thém phuong phap DCF trong vong 3 nam tdi dé tdng dd chinh
xac theo nhiéu cac trudng hgp du phéong khac nhau.

Ly do chinh st dung dinh gid chi cach 3 ndm so vdi thdi diém hién tai.

(1) Ky vong Long Chau dat 3,000 ctra hang.

(2) FPT Shop dén lugng khach mua laptop 2021 - 2022 trd lai thay mdi thiét bi.

2.2.Du phong su dung:
Poi véi FPT Shop, F. Studio:

e Tang trudng doanh thu lan lugt: -15%, 4%, 7% va 10% cho 2023 - 2026.
e Bién Igi nhuan gop -1.25% cho 2023, trung binh 10% cho cac nam con lai.
e 2026F P/E: 10.X

Du phdng thé hién quan diém mang ban Ié dién t& gdp khé trong ngdn han nhung s& dan phuc hdi va cé dét bién giai doan 2024 -
2026 khi ngudi mua laptop dgt 2021- 2022 trd lai mua mdi thiét bi.
Doi véi Long Chau:
e Tang trudng doanh thu: 30%, 25%, 26%, 27% cho 2023 - 2026.
e Bién Igi nhuan gép nam trong khoang 23%-25% vd&i muc tiéu 2030 BLNG dat 30% - tudng duong vdi cac doanh nghiép khu
VUucC.
e 2026F P/S: 0.5 (chung t6i danh gida day ma mdc hgp ly thay vi s&f dung P/S = 1 clda deal Trung San Pharma trong thgi gian
gan day).
FIDT dua ra s8 du phéng trén nhd két hgp téc dd tang trudng s clra hang Long Chau cé dd tudi tir 6 thang tra 1én (thdi diém thu hoi
vOn) va ti 1é tang trudng doanh thu cua cac doanh nghiép cung nganh trong khu vuc (da s6 dén tUr Trung Quéc — CAGR 5 nam - 20%).

Cac yéu to khac:

Chuang t6i ky vong ng va chi phi 1ai vay ciia FRT sé bat dau giam dan t cubi 2023 vdi cac ly do

(1) SO lugng cira hang Long Chau Hoa von da hoa vén vugt 2 muc tiéu dé ra téi nam 2026 (1,500/3,000 cira hang). Doanh thu &
Igi nhuan tur cira hang hién hitu sé la ngudn vén md rong thay vi ng nhu hién nay.

(2) 99% khoan vay cla cong ty la nd ngan han, nén FRT sé hudng Igi rat I6n véi moi trudng 13i suat thap trong giai doan tai.

Von HOa Doanh Thu Q1/2023 Bién LNG Bién LNR

Cong Ty M3 CK Sdé Cua Hang P/E P/S

(Ty USD) (Tr USD)
Yixintang 002727 CH 9,164 14.00 0.84 2,078 613 34.90% 5.30%
Laobaixing 603883 CH 10,000+ 20.15 0.78 2,330 752 32.10% 3.90%
Yifeng 603939 CH 10,000+ 29.42 1.86 5,420 728 40.30% 5.70%
DashenLin 603233 CH 9,578 31.63 1.55 4,630 822 38.60% 4.80%
Trung Binh 9,686 33.72 1.60 36.48% 4.90%
FPT Retail (H1 2023) FRT 1,243 (235.25) 0.34 0.44 289 22.77% 1.56%
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2.3.Pinh gia:

Pinh gia 2023 2024 Khuyén nghi
DCF - Low 71,269 75,072 Pinh gia 94,078 106,940
DCF - Base 80,765 83,420 Gia hién tai (15/8) 74,300
DCF - High 100,294 104,220 Upside (%) 26.62%  43.93%
PE 99,189 123,739 Gia d& nghi tich san (Trung Binh) 80,000 80,000
P/S 118,871 148,247 Upside (%) 17.60%  33.67%
Trung binh 94,078 106,940

K&t hgp phuong phap dinh gid P/E, P/S, va DCF & 3 tinh huéng khac nhau, FIDT dua ra dinh gid muc tiéu cho cé phiéu FRT cho ndm
2023 va 2024 1an lugt 8 mic 94,078 VND va 106,940 VND/cé phiéu, tuong duong vdi téng ty sudt Igi nhuén 26.62% - 43.93%

so v@i mlc gia ngay 15/8. M(c dinh gia trén phan anh ky vong cua chung téi vé:

e Nhifng gi xau nhat cia mang ban 1& ICT sé& két thic vao gilta ndm 2023, vdi chinh sach hd trg nén kinh t&, mang nay sé& dan
phuc hdi va cé bung né nhe vao cudi n8m, con vé dai han thi van tdng trudng 6n dinh (ky vong c6 dot bién giai doan 2024 -
2026).

e Long Chau giit vitng da ting trudng hién tai v8i viéc ddy manh ma rong clra hang mdi/ d6 phu, cing c6 vi tri ddn dau toan
nganh.

e MUc dinh gid nay chua can nhéc tinh hudng IPO ciia chudi Long Chau do méc du ban 1&nh dao cé cdn nhéc, nhung cé cé méc

thdi gian cling nhu k& hoach cu thé.

Tuy nhién, vdi viéc thij trudng da tang ndng trong thdi gian qua, khi€n FRT cham muc gia 86,200 (13/9), chung t6i khuyén nghi nha
dau tu cb thé chd dgi diéu chinh dé€ thém doanh nghiép ban Ié dudc hang dau Viét Nam vao danh muc ciia minh, v8i mc gid TB

khoang 80,000 VND va ty suat Igi nhuédn ky vong dat 17.60% cho 2023.

V. Keét luan va khuyén nghi dau tu.

Mé&c du phia trudc FRT van con rat nhiéu khé khdn va thach thidc can dudc giai quyét (xac dinh dudc diém dao chiéu héi phuc
cua mang ban lé ICT, bai todn logisctic, ty 1é don bdy cao trong khi vi mé chi méi bat dau dao chiéu), nhung ban than FRT cé
yéu té gidp dinh hinh vi thé doanh nghiép ré rang ma cac doanh nghiép cung nganh trong thdi diém hién tai khéng cé6 - mét

cau chuyén tang trudng dai han ro rang.

Long chéu héi tu nhiéu yéu té hap dan cua cia mét co héi diu tu ding chi y: du dia phat trién toan nganh, ting trudéng doanh
thu, Igi nhudn con réat I6n, vi thé vuot tréi hon han cdc déi tha canh tranh (thém vao dé cdc bén muén tham gia sé phai tham

gia canh tranh vé gia - cuc ky khé nhén), va dic biét - dinh gia hap dan.

Déi vdi nha diu tu dai han vdi tdm nhin 3-5 ndm, FRT Ia mét cé phiéu dang chd y trong mét nganh day trién vong.
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PHONG NGHIEN CcUU VA PHAN TICH FIDT

Huynh Hoang Phuong - Trudng bo phéan Pham Hoang Quang Kiét - Phd b0 phan
Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn
Facebook: https://www.facebook.com/huynhhoangphuongDFI Facebook: https://www.facebook.com/hoangquangkiet

SO dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Poan Tuan, MFin - Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@overthemoon5112

Bui Van Hoai Trung - Chuyén vién phan tich

S6 dién thoai: 037.833.0670
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