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CTCP Chirng khoén
KIS Viét Nam
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CTCP Ban |é ky thuat sé FPT (HOSE: FRT) — Bwéc ngodt véi mang Dwoc

Quan diém diu tw:

- Top 2 nha ban I di dong tai Viét Nam (18% thi phan). Dé duy tri da tang trwdng, ban lanh
dao FRT dat muc tiéu s& hiru 700 ctra hang FPTShop cudi 2020. Céc chién dich We Love
FPTShop, F.Friends, dién thoai tro’ gia va doanh thu online sé gilp cai thién SSSG.

- Duw dia rong Ién cho thi trwérng ban 1é san pham Apple chinh hang véi gia tri 1 ty USD. FRT
d&t muc tiéu mé 90 ctra hang ty quyé&n chinh hdng Apple (F.Studio) dén cudi 2020.

- Bwdc ngodt tao nén sw khac biét trong twong lai ndm & mang Dwoc phdm. FRT da mua
lai chui Long Chau véi hiéu qua kinh doanh vwot trdi so véi cac dbi thi. FRT dat muc tiéu
s& hiru 400 nha thubc toan quédc dén cudi 2021.

- Tinh hinh tai chinh lanh manh, ng vay rong/VCSH chi 67%. Hiéu qua kinh doanh vuwot troi
vOi ROE 44%.

- Du phéng lgi nhuan sau thué 3Y forward tang trwédng 29% CAGR - mirc tang &n twong dbi
v&i mot nha ban 1& quy mo Ién.

- Room cho NDT nwéc ngoai con it nhat 14%. Vén hda 5,000 ty cta FRT khi niém yét sé&
nam trong top 100 vén héa Ién nhéat thj trwdng.

- Ban lanh dao FRT nang déng, cé tdm nhin va cam két gén b6 lau dai véi cong ty.

Rui ro:

- Nganh ban I& di dong 1a mét nganh chu ky, SSSG cla hiu hét cac hdng ban 1é di dong
tang trudng thap 1-2% trong ndm 2017 va cé nguy co sut gidm xudng mic am.

- Céc chién dich cai thién SSSG cla chudi FPTShop nhw F-Friends, ban dién thoai tai tro
kém thué bao con nhiéu han ché va chwa thwe sw kha thi.

- Chubi ctra hang F.Studio sé& can thdi gian dai (3-5 ndm) dé chirng minh d6 uy tin va thay
ddi théi quen mua hang xach tay ciia ngwoi tiéu dung.

- Chubi dwoc phdm Long Chau dang con trong qua trinh ther nghiém, rat ¢ thé sé gap khé
kh&n khi mé réng véi quy mé Ién trong théi gian ngén.

- Canh tranh tiém tang tir chudi nha thuéc An Khang cia MWG trong twong lai dai han.

- Murc P/E trailing twong di cao 17.2 1an.

binh gia:

- Ap dung mtrc P/E clia MWG 14 13.9 14n véi EPS forward 2018 sau khi ching t6i dw phéng
cén trong cac ké hoach mé rong cia FRT la 9,933d/cp, ching t6i wéc tinh mire dinh gia
hop li clia FRT I& 138,000d/cp, tdng murc sinh 16 12.0% so véi gia niém yét, da bao gdm
cb tire tién mé&t 2,000d/cp. Khuyén nghi TRUNG LAP.

DT Thuan (ty dong) 10,853 13,147 16,868 21,540 26,550
Tang trwdng (%) 36.5% 21.1% 28.3% 27.7% 23.3%
LN hoat déng (ty déng) 230 362 494 650 811
Bién lgi nhuan (%) 2.1% 2.8% 2.9% 3.0% 3.1%
LN khéac 29 -27 1 1 1
LNST (ty déng) 207 290 399 503 621
Bién loi nhuan (%) 1.9% 2.2% 2.4% 2.3% 2.3%
SLCP Iwu hanh (triéu cp) 20.0 40.0 40.0 40.0 40.0
EPS (hiéu chinh, VND) 5,150 7,210 9,933 12,537 15,482
Tang trwdng (%) 42.8% 40.0% 37.8% 26.2% 23.5%
ROE (%) 50.2% 44.2% 41.8% 38.0% 34.4%
No rong/VCSH (%) 190% 67% 75% 65% 47%
PE (x) 24.3 17.3 12.6 10.0 8.1
Cb tirc (VND) 0 0 2,000 2,000 2,000
Trang 1
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B&o cédo LAN PAU - FRT CTCP Chirng khoan KIS Viét Nam

1. Vé FPT Retail

Nam Sw kién
- FRT thanh lap, mét trong bay cong ty thuéc FPT Group
2012
- M& ctra hang FPT th&r 21 tai Khanh Hoéi, Q.4, TPHCM
2013 - FRT chinh thtrc dat méc 100 ctra hang
- FRT dat méc 200 clra hang khap 63 tinh thanh
2014 ]
- Tré thanh nha nhap khau truc tiép cta Iphone chinh hang
- FRT dat méc 400 clra hang
2016 ;
- Doanh thu online dat 1,000 ty dong
- Top 4 nha ban I& hang dau Viét Nam
7/2017 . )
- Top 500 nha ban 1é hang dau Chau A - TBD
12/2017 - Tré thanh cbéng ty dai chung

26/04/2018 - Ngay giao dich d4u tién tai SGDCK TPHCM (HOSE)

Nguén: FRT
Puoc thanh 1ap ndm 2012, céng ty Ban lé ky thuat sé6 FPT (FPT Retail - HOSE:
FRT) la nha phan phdi ban 1& ICT dirng thr 2 tai Viét Nam. Cudi 2017, cong ty van
hanh 473 clra hang trong d6 cé 461 clra hang FPTShop va 12 clra hang F.Studio
(ctra hang ban I Gy quyén clia Apple). Gan day FRT da mua lai chudi nha thubc Long
Chau véi 12 clra hang tai TPHCM nham da dang héa san phdm ban 1& cta minh.
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Cdra hang F.Studio Cira hana FPTShon Nha thudc Lona Chau
Vao thang 12/2017, FRT chinh thire tré thanh cong ty dai ching, khong con la cong
ty con clia tap doan FPT - sau khi don vi nay thoai vén xudng con 47%. Theo d6, FRT
s& dwoc niém yét trén HOSE vao ngay 26/04/2018 véi ma chirng khoan FRT. Gia
niém yét da duwoc S& Giao dich chép thuan la 125,000d/cp.

Co cau doanh thu 2017 Co cau cb dong (cap nhat Q1 — 2018)

= FPT Group
= Pién thoai smartphone

40.0% = VVOF Investment Ltd

= L aptop & may tinh bang
= Hanoi Investment Holdings

= Phu kién & dich vu khac

500 & Can bo CNV va cb dong khac

24/04/2018 Trang 2
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CTCP Chtrng khoan KIS Viét Nam

So sanh hiéu qua hoat dong

50.5
31.8
14.0
9.1
6.2
5.2 26 . 4.4
[ | | - [ |
MWG FRT TAG DGW

mV/o6ng quay phai thu ®\Véng quay hang tén kho
Co cau tai san FRT 2017

6%

m Phai thu
® Hang ton kho
Tra trwée dai han
Tai san khac
Co’ cau ngudn von FRT 2017
®Vay ngan han
® Phai trd ngwdi ban
B Phai trd khac

Vén cht s& hivu

2. Két qua kinh doanh nam 2017 va tinh hinh tai chinh

DT Thuan (ty déng) 10,853 13,147 21%
Gia vdn hang ban 9,443 11,330 20%
Loi nhuan gép 1,410 1,816 29%
Chi phi SG&A 1180 1454 23%
Loi nhuan hoat dong 230 362 57%
Loi nhuan tai chinh 0 28 n.a
Loi nhuan khac 29 -27 n.a
Thué thu nhap DN -52 -73 n.a
LNST (ty déng) 207 290 40%
Sé lwgng cp dang lwu hanh (triéu) 20 40

EPS trailing hiéu chinh 5,150 7,210

Nguén: FRT, KISV research

Trong ca n&m 2017, trong khi doanh thu tdng 21.1% lén trén 13 nghin ty ddng — nhinh
hon so vé&i mirc tang trung binh nganh 20%, thi Igi nhuan rong tang 39.7% yoy Ién
murc 290 ty ddng. Mirc tdng nay nhd tap trung vao dong dién thoai chat lwong cao
(gia ban > 13 triéu dong) va tiét gidm chi phi SG&A tét hon. EPS trailing dat 7,210d/cp.

So sanh hiéu qua kinh doanh cac
cong ty phan phoi/ban Ié ICT niém yet
92%

85%

67%
57%

44%

37% 359
°35% 28%
17%. I 14% 13% 205 12%
[] L] ] - I
MWG FRT TAG DG
) -10%
mBién LNG mROE ETang trwdng LN FY14-17 No' vay rong/VCSH

Ngudn: KISV, sé liéu cap nhat béo céo tai chinh 2017

Bién loi nhuan gop cta FRT dat 14%, thap hon m&c 17% cla MWG do chién lwoc
clia cong ty tap trung vao cac phan khuc dién thoai cao cap, song dat mirc twong déi
cao trong nganh ban I8 ICT. Béi v&i cac cong ty phan phéi/ban 1& sé&n pham ICT cling
nganh, FRT c6 tbc do tang trudng loi nhuan giai doan 2014-2017 cao vwort trdi (92%
CAGR) va hiéu qua sinh 16 ROE ndm 2017 cho ¢ déng cao nhat (44%)

Vé co céu tai san, khoan muc hang tén kho va cac khoan phai thu chiém ty trong I&n
nhét, 1an lwot la 45% va 26% téng tai san. Tuy nhién, hiéu qua hoat déng cta FRT
dwoc duy tri tét véi vong quay hai khodn muc nay dwoc gitr & méc cao 14.0 va 6.2
lan. Chi phi tra trwdc (lién quan dén méat bang) gan 290 ty, tra trwdc trung binh 5 nam.

Vé co ciu ngudn vén, ng ngan han da duoc trad dang ké tir 2.435 ty déng xudng con
1.173 ty ddng, gidm xA&p xi 50%. No vay rong trén vén chi sé hivu chi con 67% so voi
mrc trén 100% trwdc do, gidm thiéu rdi ro tai chinh dang ké. Cong ty con dwoc tai
tro khodn phai tra nguoi ban véi déi tac Ién Apple tri gia trén 1,000 ty déng (25%
doanh thu tlr Apple). Vén chi s& hivu chiém 21% ngudn von.

Két qua Q1-2018, ban lanh dao tiét 16 két qua doanh thu va lgi nhuan cta FRT lan

lwot tdng manh 19% va 30% yoy. Ngoai ra, cdng ty da mua lai 100% clra hang Dwoc
phdm Long Chau va chubi nay bat dau déng gép vao loi nhuan nam 2018.

24/04/2018
Phong phén tich KIS VN

Trang 3
Bloomberg: KISVN <GO>



B&o cédo LAN PAU - FRT CTCP Chirng khoan KIS Viét Nam

3. Cac tru cét tang trwéng twong lai va dw phéng 2018 - 2020

DUY TRi TANG TRUONG
CHUOI FPTSHOP

- M& m&i 100 ctra hang/ndm dén 2020

- Chién dich "We love FPTShop"

- F-Friends, cho vay tiéu dung tap

khach hang B2B2C

- Ban dién thoai tro gia kem thué bao,

hop tac véi Mobifone & Vietnammobile

- Tang trwéng doanh thu thwong mai
ién t&r thong qua mang xa hoi

MO RONG CHUOI CUA
HANG UY QUYEN APPLE
(F.STUDIO)

100 clra hang Apple Store chinh
hdng den 2020, thi trwong san
phdm chinh hang Apple tai Viét
nam dat 550 triéu USD

MO RONG CHUOI NHA
THUOC LONG CHAU

400 ctva hang ban 1&é dwoc pham
Long Chau dén 2021, thi trwong
ban & dwoc phdm tri gia 5.2 ty
USD, tang trwdng 13% CAGR

Thi phan ban |é DTDD

2014 & 2017 FPTShop: duy tri tru cét i nhuan chinh
3% 0
10% Trén thi trwdng ban 1& di dong, FPTShop dwgc danh gia la nha ban [é uy tin thr 2 thj
37% 15% trweong véi 18% thi phan, chi sau chudi Thegioididong.com clia MWG vé&i 42% thi

phan. T» ndm 2014 dén 2017, thi phan FPTShop da tang trwdng vwot bac tr 10%
lén 18% trong bdi canh céac clra hang nhd I& va cac chudi ban I& khac bij thu hep thi
phan dang ké tr 60% xubng con x&p xi 30% thi phan.

Ban lanh dao cho rang loi thé canh tranh cia FPTShop nam & d6 pha rong (461 ctra
hang cudi 2017) va dinh vi san pham & phan khuc cap cao - trén 40%-50% doanh thu
ctia chudi dén tir cAc san phdm phan khic cao cp (gia ban trén 13 triéu déng) cua
cac thuwong hiéu I&n nhw Apple, Samsung.

2014
aMWG

® Cac chudi khac

2017
BFRT

Ty trong doanh thu FPTShop theo phan khic san pham

Ctlra hang nho 1é
44%

Ban hang online Thi treéng chung

Nguén: FRT, GFK

® FPT Retail K

26%
20%

8% %
2% 3% 4%
N [

116A3% 13%
Ty Ié tham nhap dién thoai
théng minh (smartphone) I

l
|
I 31
|
l
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tai Viét Nam <=VND 2tr <=VND 3tr <=VND4tr <=VND 6tr <=VND 8t <=VND 10tr <=VND 13tr >VND 13tr
78% 8% ‘
68% 62% 71% Nguén: FRT
52% 55% Tuy nhién, véi dw dia tiéu thu dién thoai thdng minh va kha nang chiém [inh thi phan
36% clia cac clra hang nhé Ié khdng con Ién, doanh thu trén méi cira hang hién hiru (same-
store-sales-growth, “SSSG”) ctia hai chudi I&n nhat Ia Thegioididong va FPTShop déu
l gidm xubéng mirc kha thdp 1%-1.5% so v&i mae hai chir sé nhivng ndm trwéc - tham
chi c6 kha nang roi vé mrc tang trwdng am trong twong lai.
2014 2015 2016 2017

Do d6, ban lanh dao FRT phai dé ra 2 k& hoach chinh nhdm duy tri dwoc da tang

TP trong diem - ®Khu vire thir cap trwdng cho chudi FPTShop trong béi cadnh canh tranh khéc liét va thi tredng dang cé

Ngudn: Nielsen Vietnam

xu hwéng bdo hoa:

24/04/2018
Phong phén tich KIS VN

Trang 4
Bloomberg: KISVN <GO>



Bao cdo LAN PAU - FRT

CTCP Chtrng khoéan KIS Viét Nam

(1) M& me&i 100 ctra hang/nam vao cac vij tri ma FPTShop chwa khai pha
Ké hoach mé& mé&i chuéi FPTShop 2018 - 2020

Clra hang méi

100
 Clra hang hién tai 100
76
133
89
o 1

2012 2013 2014 2015 2016 2017 2018F  2019F  2020F

Naudn: FRT
Mé&c du déi thi dau nganh MWG da gidm hoat dong mé méi chudi Thegioididong,
ban lanh dao FRT giai thich Ii do ctia k& hoach mé& 100 clra hang méi méi ndm cuia
FPTShop 1a nhdm vao (1) nhirng vi tri ma FPTShop chwa khai pha (2) vi tri d6 la noi
ma Thegioididong c6 doanh thu cao tir 3 ty déng/thang tré 1&n (3) dinh vi s&n phadm
ctia FPTShop 1a cac dong dién thoai cao cép - trai véi Thegioididong 1a dinh vi cac
dong san pham c6 bién lgi nhuan cao.
Theo quan sat cta ching toi, hién gia ban san phdm cao cap gitta FPTShop va
Thegioididong khéng c6 nhiéu sy khac biét. Song viéc gia tang do phi va nhirng dw
an hé tro ma chang t6i dé cap duéi day co thé 1a dong lwc gitp FPTShop gianh dwoc
doanh sé tlr nhirng dia diém thuan loi ma clra hang Thegioididong dang déc chiém.
(2) Cai thién doanh thu/ctra hang hién hiru théng qua 4 dw an
Ngoai viéc mé& méi chudi FPTShop, ban lanh dao FRT dwa ra bén dw &n nham duy
tri tAng trwdng doanh thu trén cira hang hién hiru (SSSG), bao gdm:
The nhét, cai thién dich vu khach hang théng qua chién dich “We love FPTShop” —
kéo dai thei gian dbi trd/bdo hanh cha san pham va tang cudng kiém soat thai do
phuc vu cta nhan vién ban hang.
Thirhai, mé thém kénh B2B2C théng qua chwong trinh “F-Friends” — di vao tap khach
hang nhan vién cta cac doanh nghiép va dwa ra cac goi cho vay tiéu dung wu dai.
Ther ba, tiép tuc mé& rong chwong trinh ban dién thoai tai trg kém thué bao véi hai déi
tac I&n Mobifone va Viethammobile, bat kip xu hwéng clia cac nwédc phat trién.
The tw, ddy manh kénh thwong mai dién t&r ciia FPTShop bang viéc tdng cwéng
quang céo théng qua mang xa hoi va cai thién hé théng giao hang cla cong ty.
Du danh gia cao nd lwc duy tri tdng trwdng cta ban lanh dao, ching téi cho rang chu
ky b&o hoa cGa nganh ban 1& di dong sé c6 anh hwéng manh hon dén két qua kinh
doanh ctia FPTShop. Ching t6i dw phong doanh sb/ctra hang trung binh cla chudi
sé giam 2.7% CAGR trong 3 nam t&i, bién lgi nhuan gép dworc gilr vilng & mirc 14%:

Téng doanh thu

10,853 12,775 14,978 17,219 17,151

Téng truédng (%) 36.5% 17.7% 17.2% 15.0% -0.4%
Ctra hang hién hiru 246 379 461 561 661
Clra hang moi 133 82 100 100 -
Doanh s6 trung binh/cira hang/thang 2.46 2.34 2.26 2.20 2.16
Loi nhuan gop 1,410 1,816 2,127 2,462 2,453
Chi phi ban hang & quan ly 1,180 1,454 1,686 1,938 1,930
Lei nhuan hoat dong cua FPTShop 230 362 441 524 522

24/04/2018 Trang 5
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B&o cédo LAN PAU - FRT CTCP Chirng khoan KIS Viét Nam

F.Studio: tiém nang thau tém thi phan ban 1é Apple chinh hang

Ban lanh dao FRT rat ty tin vé vi thé cGa cong ty trong thj tredng ban & san pham
chinh hang Apple. FRT la chudi ban 1é duy nhét tai Viét Nam dap ¢ng dd yéu cau cla
Apple trong viéc phan phédi théng qua 3 mé hinh: dai ly Gy quyén cao cap APR (Apple
Premium Reseller), dai ly Gy quyén théng thué'ng AAR (Apple Authorized Reseller)
va goc san pham Apple (Apple corner). Bén canh do, ké tir thang 8/2016, FRT duoc
Apple Gy quyén phan phéi san pham Macbook doc quyén tai Viét Nam, gitp thi phan
phan phéi laptop ctia céng ty ting tlr 22% I&n 29% cudi ndm 2017, dan dau thi truéng.

So sanh lwong clra hang ty quyén Gia tri thi trwdng tiéu thu san pham
chinh hang Apple 2017 Apple & Viét Nam 2017 (triéu USD)

527
480

364 m Hang chinh hang - MWG

m Hang chinh hang - FRT

® Hang chinh héng - khéac
15

Thai Lan Indonesia  Singapore Vietnam

Hang xach tay

NanAn: FRT CaAna tv TNIHH Annle \/idt Nam
Hon nira, néu xét dén blrc tranh réng Ién cla thi trwdng tiéu thu s&n phdm Apple tri
gia 1 ty USD — ting trwdng xap xi 20% CAGR, trién vong dai han ctia FRT rat Ién khi:
(1) tiém nang chiém linh thi phan Apple chinh hang tir tay Thegioididong va cac nha
ban 1& chinh hang khac Ia hon 300 triéu USD (2) tiém n&ng chiém linh thi phan cla
hang xach tay la hon 450 triéu USD.

Diéu nay hoan toan nam trong kha ndng cta FRT néu ban I&anh dao ting dwoc do
phu ctia chudi F.Studio va duy tri dwoc chat lwong dich vu theo dung tiéu chudn ma
Apple dwa ra. Hién Viét Nam chi méi c6 15 ctra hang dai ly Gy quyén ctia Apple, thap
hon dang ké so véi cac qudc gia Dong Nam A 1an can nhu Indonesia (364 ctra hang),
Théi Lan (480 ctra hang), Singapore (527 ctra hang). Trao ddi véi ching t6i, ban lanh
dao dat muc tiéu mé méi 90 clra hang F.Studio dén cubi 2020 — d&m bao it nhat méi
thanh phé I&n déu cé mét clra hang cha lyc (flagship store) d& quang ba thwong hiéu
chubi va dan chuyén dbi théi quen nguoi tiéu dung.

Ké hoach mé réng chudi F.Studio 2018 - 2020

Ctra hang hién tai

B C(ra hang méi

N

32

12 12
2017 2018 2019 2020

Naudn: FRT
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Bao cdo LAN PAU - FRT

CTCP Chtrng khoéan KIS Viét Nam

Du vay, ching tdi nghi ring FRT sé& phai danh ra mét khoang thei gian dai (c6 thé tiy
3-5nam) dé (1) ctng cb uy tin cGa thwong hiéu F.Studio, hwéng ngudi tiéu dung mua
san pham Apple & day thay vi cac chudi khac va (2) chirng minh dwoc sw tién loi cla
céac dich vu bdo hanh hau mai d& huéng tap khach hang mua san phdm xach tay —
vén chiu nhiéu rai ro vé 16i k§ thuat - sang chudi F.Studio.

Do do, chang t6i dw phdng can trong doanh sé/ctra hang trung binh 1a 2.75 ty/thang
- tang trwéng binh quan 7% CAGR. Theo I&i cha ban lanh dao, bién lgi nhuan gbp
cta san pham Apple chi khiém tén & mirc 10%-12%. Do d6, ching téi wéc tinh loi
nhuan hoat ddng cda chudi F.Studio 2020 la 93 ty dong, chiém 11% téng lgi nhuan.

Téng doanh thu 1,146 2,405 4,268

Téng trdng (%) 182.2% 109.9% 77.4%
Ctra hang hién hiru 12 32 62
Ctra hang m& méi 20 30 40
Doanh sé/ctra hang/thang trung binh 3.15 3.37 3.60
Loi nhuan gbp 126 265 469
Chi phi ban hang 101 212 377
Loi nhuan hoat dong cua F.Studio 25 52 93

Nguén: dy phéng cia KISV

Nha thudéc Long Chau: mé réng “than téc” trong mét thi trwéng

phan manh hap dan

Chung t6i danh gia rat cao tdm nhin cta ban Ianh dao FRT khi lwa chon M&A chubi
Long Chau, gia nhap nganh ban 1& dwoc pham dé lam dong luc tang trwdng dai han.
Chung t6i cho rang hwéng di nay dung dan vi 3 ly do sau:

The nhét, nganh dwoc pham 1a mét nganh hang thiét yéu khong chiu bién déng cua
chu ky kinh té, giup FRT da dang héa linh vuc kinh doanh, git virng da tang trwéng
hop nhat. Nganh nay tang trwéng bén virng 8%-10% méi nam nhd mic tiéu thy
thudc/dau nguwoi cdia Viet Nam chi méi bang 2/3 khu vie (xap xi 35USD/nam).

The hai, nganh ban 18 dwoc phdm tai Viét Nam c6 quy mé Ién, phan manh va chua
c6 thé dbi tha nao da Ién dé thdng nhat duoc thi trwdng. Quy mo thj trwong dat 5 ty
USD, cao xap xi nganh ban 1& dién thoai. Hon nira, theo théng ké ctia bo Y té, cé dén
hon 57,000 quay thudc nhé 1& dang hoat dong tai tirng dia phwong.

Gié tri thi trieéng ban 1é cia méot sé
nganh hang 2017 (ty USD)

5.8
52
3.7
1.2

Duwoc phdm  Dién thoai Laptop bién may

Naudn: FRT
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Hé thang phan phéi dudc 6 Viét Nam hién nay
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Bao cdo LAN PAU - FRT

CTCP Chtrng khoéan KIS Viét Nam

Ké hoach mé rong chubi
nha thuéc Long Chau

® Clra hang hién tai

Ctra hang ma&i

Tai cac qudc gia phat trién ma kiém soat nganh Dwoc phdm chét ché nhw Hoa Ky,
Chau Au, Nhat Ban, nganh ban & dwoc phdm kha cé dac — chi c6 4,5 nha ban [& uy
tin chiém phan I&n thi phan. D6 la xu hwéng tat yéu cho Viét Nam va la co hdi rat Ién
cho ké di dau nhw FRT.

Ther ba, thay vi chon cach xay dwng tir dau nhoc cong nhw cac hang ban 1é khac,
FRT c6 quyét dinh khon ngoan khi M&A lai chudi nha thuéc Long Chau hang dau tai
trung tdm TPHCM. Theo ban Idnh dao FRT, chudi nha thuéc Long Chau da kinh
doanh gan 20 nam, vé&i quy mé méi ctra hang Ién (don vi lwu kho gap 7 1an nha thube
théng thwong), gia ban thap hon 10%-15% so véi bénh vién. Cu thé nhat, doanh
sb/ctra hang trung binh ctia Long Chau dat 3.1 ty ddng/thang (131 nghin USD), vwot
tréi so v&i cac déi tha - gap 4 1an dbi tha gan nhat Ia nha thubc An Khang cia MWG,
va gap gan 10 lan céc chudi néi tiéng khac nhw Phano, Pharmacity.

Doanh sé/ctra hang/thang trung binh ctia mét s6
chudi ban Ié dwoc pham I&n (don vi: nghin USD)

160 - .
136 mmm Doanh sé/ctra hang/thang
140 1 (nghin USD)
150 120 - .
So ctra hang
100 - 100

80 -
120 70
60 -
. 32
20 - N
10 x
2017 2018 2019 2020 2021 Long Chau Pharmacity Phano Eco An Khang
Naubn: FRT
V@i thwong hiéu manh, hiéu qua kinh doanh cao va kinh nghiém quan trj duc két tir
viéc mé réng chubi FPTShop, ban lanh dao FRT quyét dinh l1ap ké hoach mé& rong
“than téc” chubi Long Chau ra toan Viét Nam, dat 400 cra hang vao cubi 2021.
Du vay, v&i viéc mé rong quy md kha khé khan do tha tuc xin cap phép mét thdi gian
va didu kién dan cw & méi ving khac nhau, ching téi can trong dw phéng doanh
sb/ctra hang trung binh clia Long Chau chi tdng 3% CAGR, dat 3.3 ty/thang vao nam
2020. Ngoai ra, ching téi wéc tinh bién loi nhuan gop ctia chudi nha thuéc nay tvong
dwong nganh ban 1é di dong (theo |01 ban lanh dao) song chi phi ban hang sé cao
hon do d&c thu nganh ban 1& Dwoc phdm ddi héi nhiéu nhan céng, chi phi thué Dwoc
sT va chi phi duy tri chuin GPP.
Téng doanh thu 744 1,916 5,131
Ctra hang hién hiru 20 50 130
Clra hang moi 30 80 120
Doanh thu/ctra hang/thang trung binh 3.1 3.2 3.3
Lei nhuan gop 103 265 709
Chi phi ban hang 74 192 513
Lei nhuan hoat dong ciia Long Chau 28 73 196
Nguén: du phéng cia KISV
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Bao cdo LAN PAU - FRT

CTCP Chtrng khoéan KIS Viét Nam

Dw phéng co cau loi nhuan hoat déng

Khac véi viéc phu thudc hoan toan vao tru cot cha chudi ban 1& di dong top 2 thi
trwong FPTShop nhw nhitng ndm trwédce, ké tir 2018, chdng t6i dw phong chudi FPT
Retail s& c6 thém sw déng gop cla chudi F.Studio va chudi nha thubc Long Chau.
Theo d9, trién vong chinh trong ndm 2018 — 2019 van la viéc mé rong FPTShop,
gianh doanh thu tir cac dia ban ma céng ty chwa khai pha. Chudi F.Studio can nhiéu
thoi gian dé chirng minh uy tin va thay ddi théi quen ngwdi tiéu dung nén chwa thé
doéng goép ty trong Ién trong ngan han. Ngwoc lai, ké hoach mé réng than téc cla
chudi nha thuéc Long Chau sé dem lai loi nhuan dang ké cho FRT ké tir nam 2020
néu ban lanh dao duy tri dwoc hiéu qué kinh doanh khi nhan réng mé hinh nay.

1000 D phéng co’ cau lgi nhuan hoat déng FPT Retail
2018 -2020 (dorn vi: ty dong)

800 FPTShop
600  mF.Studio el

E Long Chau =gg=
400 g 5
524 522
200 i 362 441
230
0
2016 2017 2018E 2019E 2020E

Ngudn: Dw phéng cta KIS VN

Vi vay, dén cubi 2020, chang t6i dw phéng phan déng gép loi nhuan cta ba chubi
FPTShop, F.Studio, Long Chau 1an luot [a 64%, 11% va 25%.

4. Pinh gia

Dé dinh gia FRT, ching t6i st dung mirc P/E cla ddi tha canh tranh I&n nhat la CTCP
Dau tw Thé gi6i Di ddong (HOSE: MWG) thay vi st dung P/E trung binh cla cac hang
ban 1é trong khu vwc béi vi:

(1) Céac hang ban I8 ICT tai Trung Quéc va Thai Lan nhw Suning.com, Com7 hay IT
City c6 thi phan ddc chiém, do d6 cé murc dinh gia P/E rat cao so véi trung binh.

(2) MWG va FRT co6 dia ban hoat dong tai Viét Nam v&i dac tinh thj trwong va chu ky
kinh té twong déng.

(3) MWG va FRT déu dang nam trong giai doan chuyén tiép trong mé hinh kinh doanh,
phai dau tw da dang héa cac nganh hang ban 1& dé duy tri da téng trwéng dai han.

MWG VN Equity 34,226 37.4% 13.9x
FRT VN Equity 5,000 44.0% 17.2x

Nguén KISVN research, cap nhat 23/04/2017

Ap dung mirc P/E ciia MWG 1a 13.9 1an véi EPS forward 2018 sau khi dw phéng can
trong cac ké& hoach mé réng ctia FRT 1a 9,933d/cp, ching tdi wéc tinh me dinh gia
hop Ii ctia FRT la 138,000d/cp, tbng murc sinh 1&i 12.0% so véi gia niém yét, da bao
gdm cb tirc tién méat 2,000d/cp. Khuyén nghi TRUNG LAP.
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B&o cédo LAN PAU - FRT CTCP Chirng khoan KIS Viét Nam

Vong quay phai thu (x) 18.5 14.0 14.0 14.0
Doanh thu thuan 10,853 13,147 16,868 21,540 Vong quay HTK (X) 5.4 55 55 55
Tang trwdng (%) 36.5% 21.1% 283% 27.7% Vong quay phai tra (x) 7.9 6.2 6.2 6.2
GVHB 9,443 11,330 14,512 18,549 Thay déi vén lwu dong 244 (211) 472 421
Bién LN gop (%) 13.0%  13.8%  14.0%  13.9% Capex 96 52 171 239
Dong tién khac 4 9 6 7
Chi phi BH & QLDN 1,180 1,454 1,861 2,342 s
Dong tién tw do (134) 442 (215) (82)
EBITDA 232 363 530 733 Phat hanh cp - - - -
Bién lgi nhuan (%) 2.1% 2.8% 3.1% 3.4% Ccd tire - - 80 80
Khau hao 2 1 35 83 Thay doi ng rong 134 (442) 295 162
No rong cudi ndm 977 535 830 992
Loi nhuan tr HDKD 230 362 494 650 Gia tri doanh nghiép
Bién LN HDKD (%) 21%  28%  29%  30% (EV) 5423 5865 4170 4,008
Téng VCSH 515 796 1,114 1,535
Chi phi lai vay rong - (28) 3) 22 . % x =z
%‘so voi ng rQng Lgi ich c6 déng thiéu so - - - -
(gom lai vay von hoa) - (4%) 0% 2% Gia tri s6 sach/cp (VND) 25,762 19,911 27,844 38,381
Kha nang tra |ai R
vay(x) (511) 13) (167) 29 N rong / VCSH (%) 190% 67% 75% 65%
B No¢ rong / EBITDA (x) 4.2 15 1.6 1.4
Laillo khac 239 (27) 1 1 Téngtaisan 4710 3871 4190 4775
Thué , 52 73 100 126 No rong = No — Tién & twong duong tién
Thué suat hiéu dung
(%) 20% 20% 20% 20%
S ROE (%) (khéng gbém
Coilnhanlieng 20 230 £33 503" |5iich CD thidu sb) 50% 44%  41.8%  38.0%
ié i A [ 0, 0, 0, 0,
Bién lgi nhuan (%) 1.9% 2.2% 2.4% 2.3% ROA (%) 4.4% 7 5% 9.5% 10.5%
LN cho cong ty me 207 290 399 503 ROIC (%) 16% 19% 24% 23%
. (o 9 0 49 99
SO lwgng CP (triéu) 20 40 40 40 WACC (%) 5% 8% 8.4% 9.9%
EPS hiéu chinh PER (x) 31.1 22.2 12.6 10.0
(VND) 10,300 7,210 9,933 12,537 PBR (X) 6.2 8.0 45 33
Tang EPS (%) 43% (30%) 38% 26% PSR (x) 06 05 03 0.2
Cé trc (VND) R - 2,000 2,000 EV/EBITDA (x) 23.4 16.2 7.9 55
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN EV/sales (x) (40.4) 13.3 0.2 0.2
EBIT = EBITDA — Khéu hao
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L4i/16 khéac gdm 14i/16 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
Trwéng phong Phan tich Doanh nghiép Chuyén vién Phan tich cao cAp —Chuyén vién Phan tich — Chuyén vién Phén tich —
(+84 28) 3914 8585 (x1450) Vat liéu xay dwng & ICT DAu khi va Nang lvong Logistics, Hang Khdng, Xe hoi
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1462) (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)
duong.tn@kisvn.vn danh.np@kisvn.vn bao.vh@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —
B4t Dong San & Xay dwng Dwoc, F&B, Ban 1, Hoa chat
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Bach An Vién

Trwdng phong Phéan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén 15% (bao gdbm suét sinh lgi ¢ ttrc) so véi gia thi trwdng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang 1a cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc lap cGa minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va ching téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va déy da cta
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can béo truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh ctia cdng ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu do c6 thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




