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N6 Iwe duy tri ting trwwdng 2019 vé&i nhiéu chién lwoce rd rang

Cac diém nhan chinh:

¢ Doanh thu thuan va LNST nam 2018 dat 15.298 ty (+16,4% y/y) va 348 ty

(+20,0% yly). M&c du méng offline van duy tri la mang déng gép trong yéu vao
KQKD véi 11.291 ty (+9,0% yly; 73,8% doanh thu 2018), cac mang con lai cling
thac day ting trwdng dang ké& bao gdm kénh online (+20,8% yly), cac sang kién
ban hang F-Friend (+27,8% yl/y) va Subsidy (+459,2% yl/y).

Tiép tuc mé& rdng chudi clra hang. M& thém 60 clra hang nang tdng sé lvong
ctra hang cta FRT I&én 533 clra hang, bao gébm 519 ctra hang cung cap nhiéu
hang cong nghé khac nhau va 14 clra hang Gy quyén cla Apple. Doanh thu trung
binh nam 2018 1a 2,4 ty déng/ ctra hang/ thang, tdng nhe 0,4% vyly.

Chudi dworc phdm Long Chau. M& méi 16 clra hang nang téng sé lwong clra
hang lén 22 ctra hang nam 2018. Doanh thu 2018 dat 384 ty (+92% yl/y). Chu
yéu déng gop béi chubi life-for-life (hoat dong trén 2 nam) chiém 49% doanh thu.
Co cau doanh thu thuéc/ thwc phdm chirc nang/ khac 1a 58:30:12 nam 2018.
LNST dat 348 ty (+20,0% yly), twong trng v&i mirc BLN rong la 2,3% nam
2018 so vé&i 2,2% nam 2017, hd tro béi hai yéu té bu dap 1&n nhau (1) BLN gop
méng hon 13,4% ndm 2018 so v&i 13,8% nam 2017 do ddy manh hai chuwong
trinh ban hang F-Friend va Subsidy va BLN cla iPhone giam va (2) Chi phi hoat
dong cai thién do chwong trinh F-Friend va Subsidy phat sinh it chi phi.

Vi thé tai chinh. Tién va twong dwong tién cudi nam 2018 1a 948,4 ty (18,4%
tbng tai san). Vay ng ngan han tdng manh & mac 2.497 ty (+151,2% yly) trong
khi khéng c6 khoan vay dai han nao, chd yéu dé tai tro trir hang dé phuc vu mua
Tét am lich. Til& don bay & mdrc cao véi D/E 1a 2,54 14n va D/A 14 0,57 lan.

Ké hoach kinh doanh 2019 nhiéu thach thic. Doanh thu dat 17.700 ty
(+15,6% yly) va LNST dat 418 ty (+20,0% yly) la & murc kha thire thach trong béi
canh thj trwdng dién thoai gia tdng bao hoa va dong san phdm méi cda iPhone
khéng may thanh codng, theo quan diém cua ching toi.

Chién lwgc thuc day ting trwéng doanh thu 2019 cho mang offline bao gdm
(1) m& réng thém 100 ctra hang mai, (2) ddy manh hai chwong trinh ban hang
F-Friend va Subsidy; (3) chién dich d&i m&i 14y cii cling véi tang ti trong ban hang
trd gép. Bén canh d6, ciing cé nhirng chién lvgc cho kénh online nhw két hop
v&i cac hang dién thoai Trung Quéc va san thwong mai dién to tai Viét Nam.
Chu trong gia tang Iwu lwong khach hang vao cac ctra hang ciing nhw kénh
online. Théng qua (1) Tap trung hon mang dich vu gia tang lgi ich nhw ban sim,
thé cao dién thoai, thu ho tién dién nwéc va (2) Hop tac véi cac nha ban 1& khac

dé phan phéi cac nhom san phdm khac.
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« Bai toan tang trwéng loi nhuan 20% nam 2019 cha yéu dwa vao mang phu
kién dién thoai di ddng khi thi trwéng tiép tuc bao hoa va bu 16 cho hoat dong
ctia chudi nha thudc Long Chau. Theo d6, BLD dat k& hoach doanh thu mang
phu kién dat 1.000 ty (+67% y/y) va LNST dat 483 ty (+110% yly; twong duwong
115% KH loi nhuan ndm 2019). BLD cho biét FRT da nhap truc tiép phu kién t
cac nha cung cap Trung Qudc, theo d6 (1) da dang héa danh muc san pham, (2)
gidm gia ban trung binh ~20% xuéng mc canh tranh so véi cac nha ban 1& khac
va (3) ky vong nang m&c BLN gop thém 10%.

e Hoat ddng cta chudi nha thuéc Long Chau dang trén da tién trién tét.
Doanh thu trung binh 1a 2,2 ty ddng/ ctra hang/ thang. Ap dung CNTT vao quan
ly hang hét han hodc gan hét han tét hon xudng mrc 10-20 triéu/ clra hang/
thang so v&i mirc 200 triéu trwde khi FRT mua lai Long Chau. Loi thé canh tranh
ndi bat 1 s& hiru 6.000 SKUs so vé&i cac hiéu thubc khac chi khodng 2.000 SKUs.

e Ky vong mang nha thuéc la déng Iwc tang trwéng chinh vé trung han. Dy
kién mé& mai 50 nha thubc nam 2019 va 100-200 nha thuéc/ nd&m ndm 2020-
2022 v&i muc tiéu dat 700 nha thudc toan qudc ndm 2022. Theo do, tang trwdng
kép doanh thu la 135%/ nam. FRT dw kién 2020 hoa vén va ghi nhan lgi nhuan
tr 2021. FRT ky vong chiém ~30% thi phan kénh nha thubc trong 3-4 nam téi.

Quan diém dau tw: Vao ngay 28/03/2019, FRT déng ctra tai mirc gia 48.000 déng/
cb phan, gidm manh 36% tir murc gia 75.000 ddng vao thang 1/2019 trong bdi canh
thi trwdng (1) dién thoai di dong gia tang bao hoa cung véi (2) dong sé&n phadm cla
iPhone dang g&p thach thirc tai Viét Nam va (3) chudi nha thuéc Long Chau van
dang trong giai doan non tré. Mac du ching tdi nhan thdy KHKD 2019 c6 vé thach
thirc cho Céng ty, ching t6i nhan thay nd Iwc va chién lwoc rd rang cho tirng mang
kinh doanh ctia FRT nam 2019. Dwa vao KHKD 2019, ESP 2019 cta Cong ty
dwoc woc tinh la 6.068 ddng/ ¢b phan, theo d6 FRT giao dich tai mtrc P/E forward
2019 1a 7,9 1an so v&i mirc P/E trwot trung binh cGa FRT ti ltc 1&n san téi nay la
15,4 lan.

Rdi ro d4u tw: (1) Thi trwdng dién thoai kém kha quan hon ky vong, theo do strc
mua cla khach hang yéu hon; (2) Canh tranh gay gat hon trong thi trworng duoc

pham.
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Mang ICT: Chwong trinh ban hang F-Friend va Subsidy cho két qua kha
guan nam 2018

Doanh thu thudn va LNST nam 2018 dat 15.298 ty (+16,4% yly) va 348 ty (+20,0% y/y). Chi
tiét vé hoat dong kinh doanh cét I8i nhw sau:

Hinh 1: Co’ ciu doanh thu cua FRT nam 2017-2018
Ty dong 2018 2017 Tang trwéng

Kénh offline 11.291 10.361 9,0%

Kénh online 2.432 2.014 20,8%

F-Friend 811 635 27, 7%

Subsidy 764 137 457,7%

Tbng cong 15.298 13.147 16,4%
Nguén: FRT

e Mang lwéi clba hang offline: Doanh thu dat 11.291 ty (+9,0% yly; 73,8% téng doanh thu
2018), hé tro chinh béi Cong ty tiép tuc m& rong mang lwéi cira hang toan quéc thém 60 cira
hang n&m 2018 nang téng sé lwong clra hang 1én 533 ctra hang ndm 2018 (bao gdm: 519
ctra hang cung cap nhiéu hang khac nhau va 14 cta hang Gy quyén Apple). Theo d6, doanh
sb trung binh trén clra hang ndm 2019 dat 2,4 ty/ clra hang/ thang, tang nhe 0,4% yly trong
bdi canh thi trwéng dién thoai di dong gia tang béo hoa.

e Kénh ban hang online: Doanh thu dat 2.432 ty (+20,8% yly; 15,9% téng doanh thu 2018), hé
tro b&i sé lwong lwu lwong khach hang truy cap vao trang web dat 360 triéu (+41,6% yly).

e Chuwong trinh ban hang F-Friend: Doanh thu dat 811 ty (+27,8% yly; 5,3 tbng doanh thu
2018). F-Friend la chwong trinh tai chinh tiéu dung cta FRT cho cac doanh nghiép cho nhéan
vién clia minh. Theo d6, nhan vién clia cac cong ty lién két véi FRT dwdi chuong trinh nay co
thé mua hang va tra gop khong lai suét tryc tiép trich tlr lwong hang thang.

e Chuwong trinh ban hang Subsidy (tre gid): ghi nhan doanh thu 764 ty nam 2018 (+459,2%
yly; 5,0% tbng doanh thu 2018) tlr m&rc co s& thap 137 ty do Cong ty chi méi dwa mang nay
vao hoat ddng cudi nam 2017. Chuwong trinh dwoc thyce hién bdi sy két hop gitra cac nha
mang va Coéng ty, cho phép Céng ty ban hang cho khach hang véi gia wu dai hon nhwng dbi
lai khach hang phai cam két dung dich vu ctia nha mang trong mét khoang théi gian nhat dinh.

e Wu diém cua hai sang kién ban hang F-Friend va Subsidy la Cong ty tryc tiép tiép can

khach hang, thay vi thu ddng doi khach hang té¢i mua nhw nhirng cach ban hang truyén théng.

Téng két 2018, LNST clia Cong ty dat 348 ty (+20.0% y/y), twong &ng véi mirc bién lgi nhuan
rong l1a 2,3% nam 2018 so vé&i mac 2,2% nam 2017. Diéu nay dwoc hd tro béi cac yéu td bu dap
sau day (1) BLN gop c6 giam dé6i chut & mirc 13,4% nam 2018 so véi 13,8% nam 2017 do Cong
ty ddy manh hai chwong trinh ban hang F-Friend va Subsidy cling nhw bién cta iPhone giam va
(2) Chi phi hoat ddng (b&n hang va quan li doanh nghiép) & muc tét hon do cac chwong trinh F-

Friend va Subsidy phat sinh it chi phi nhw thué mat bang va nhan vién.
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Doanh thu chuéi nha thuéc Long Chau ting 92% nam 2018

Van chwa hach toan doanh thu ndm 2018. Chwa ghi nhan doanh thu chudi ban 1& dwoc phdm
Long Chau ndm 2018 do cac ctra hang van chwa chuyén sang CTCP FPT Long Chau, cong ty
con chuyén vé ban 1& ma FRT ném gitr 75% cb phan do nhirng tri hodn vé mat hanh chinh. FRT

chi ghi nhan chi phi tai chinh cho FPT Long Chau khoang 64 ty dong trén BCTC nam 2018.

Hinh 2: Sé lwgng nha thuéc tinh dén cuéi nam 2018 la
22 clra hang; Doanh thu tang 91% y/y nam 2018

Hinh 3: Thuéc va thwe pham chirc nang Ia hai san
phém déng gép chinh vao doanh thu 2018
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Hinh 5: Loai hinh nhathuéc startup ghi nhén tang
trwdng doanh thu an tweng nam 2018

Tang trwéng clia cac loai nha thubc ndm 2018 2017
m2018

Hinh 4: Loai clra hang life-for-life déng gép chii lwc vao
doanh thu 2018

Co c&u doanh thu theo loai ctra hang nam 2018

+4% v
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Life-for-life Startup
Ngudn: FRT, BVSC

Doanh thu tr chudi nha thuéc Long Chau dat 384 ty nam 2018 (+91% y/y), m& m&i 16 clra
hang, theo d6 téng sé nha thubc cta chudi cudi 2018 Ia 22 va thanh 3 loai: (1) life-for-life (hoat

Ctra hang

m&i (hoat

dong < 12
thang) Life-for-life
27% (hoat dong

>2 nam)
49%
Startup (hoat
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thang)
24%

Ctra hang maoi

Ngudn: FRT, BVSC

dong trén 2 nam) co lwgng khach hang I&n va trung thanh, duy tri la mang déng gép chinh vao
KDKD va téng trwdng doanh thu én dinh 4%/ ndm; (2) startup (hoat déng trén 12 thang) c6 doanh
thu 90 ty nam 2018 (+363% y/y) va (3) cac clra hang hoat déng dwéi 12 thang déng gop 105 ty
doanh thu. Thuéc déng gép doanh thu chinh, nhwng thwc pham chirc ndng mang lai nhiéu
Ilgi nhuan hon. Ti trong doanh thu thuéc/ TPCN/ khac nam 2018 14 58:30:12. Tuy nhién, BLD
cho biét thubc chi chiém 35% LN, trong khi thwe pham chirc ndng chiém téi 49% LN nam 2018.
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Vij thé tai chinh: Tang no vay ngan han phuc vu tich triv¥ hang cho mua Tét
Nguyén dan 2019

Téng tai san ctia FRT cubi ndm 2018 1a 5.168 ty (+33,5% y/y), trong d6 tién va twong dwong tién
la 948,4 ty (18,4% tdng tai s&n). Vay no ngén han la 2.497 ty (+151,2% yly) trong khi khéng c6
khodn vay dai han ndo, dung dé tai tro tri¥ hang vao dip cudi ndm dé phuc vu dip Tét am lich theo
do gidi thich mirc hang tdn kho cao ctia Cong ty vao cudi ndm 2018 & murc 2.506 ty (+45,4% yly).
Tuy nhién, BVSC ciing lwu y rang vong quay hang tén kho & mac hop ly 6,3 1an ndm 2018 so
v&i 6,2 14n nam 2017. Tilé don bay cia FRT nam 2018 & murc cao v&i D/E 14 2,5x va D/A 1a 0,6x

N6 Iwe duy tri ting trwéng 2019 v&i nhiéu chién lwoc rd rang

Ké hoach kinh doanh 2019. Céng ty dat ké hoach nam 2019 véi doanh thu thuan dat 17.700 ty
(+15,7% yly) va LNST dat 418 ty (+20,0% y/y). Trong d6, FRT ky vong mang céng nghé ICT van
la déng gop chi lwe véi 17.200 ty, bén canh dé doanh thu tir chudi nha thuéc Long Chau déng
g6p 500 ty. Trong bbi canh thi trwéng DTDD thach thire hon gan day, Céng ty ciing nhan dinh
duy tri tdng trwdng & muirc hai chir sb nhw ké hoach l1a thach thire, tuy nhién ching t6i nhan thay

Cong ty van c6 dong lwc va chién lvgc dé duy try tang trwdng trong thdi gian sép toi.

Hinh 6: Mang ICT van déng gép chu lwc vao KQKD 2019 Hinh 7: Muc mé réng thém 100 clra hang nang
ctia FRT. Mang méi wéc tinh 16 20 ty déng ndm 2019 téng sé lwong clra hang 1én 633 nam 2019
Ké hoach doanh thu 2019 Ké& hoach lgi nhuan 2019
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Hinh 8: M& réng tap khach hang va hep tac véi nha Hinh 9: DAy manh chwong trinh 1én di san pham
mang méi thic day tang trwéng F-Friend va Subsidy va hop tac nhiéu hon véi cac ngan hang
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Nhiéu chién Iwoc gia ting doanh thu mang cdng nghé & cac kénh ban hang offline:

1)

(2)

®3)

(4)

Tiép tuc mé réng chudi clra hang trén toan quéc, dw kién thém 100 clra hang nang téng
sb clra hang 1én 633 nam 2019.

Tiép tuc khai thac hai chuwong trinh ban hang (i) F-Friend mé rong tap khach hang sang
lién két v&i cac doanh nghiép cé dbi twong khach hang la nhan vién van phong bdi tap
khach hang hién tai chd yéu la cdng nhan va (i) Subsidy lién két thém véi nha mang the
ba la Vinaphone ndm 2019 tir hai nha mang da lién két [a Mobiphone va Vietnamobile.
Két hop v&i cac vendors dé khai thac triét d& hon nhu cau 1én ddi san phdm (déi ci lay
mai).

Gia téng ti trong ban hang tra gép 1én mc cao hon so véi mirc 32% tdng doanh thu nadm
2018, so v&i mirc ~50% tdng doanh thu cGa cac coéng ty cung nganh, theo dé Céng ty
tiép tuc tim kiém co héi hop tac véi cac cong ty tai chinh va ngan hang trong théi gian

t&i (hién tai FRT c6 21 dbi tac) cling nhw huan luyén nhan vién dé téng doanh thu.

Bén canh, Cong ty ciing tap trung phat trién kénh ban hang online. Dt muc tiéu ting 40%

nam 2019, dwa vao nhirng chién lwgre hanh déng nhw sau:

(1)

(2)

Hinh 10: Két hgp véi cac hang dién
thoai Trung Quoc va san thwong
mai de thac day doanh thu online

Hop tac véi cac hang dién thoai chuyén kinh doanh online cta Trung Quéc nhw Xiaomi,
Honor (Huawei), Realme dé dua ra nhiéu chwong trinh khuyén mai, gidm gia dé thich
rng voi phwong thirc ban hang online.

Két hop véi mot sé san thwong mai dién t& khac nhw Sendo dé tan dung ngudn tai tro
khuyén mai va lwu lwong nguoi st dung Ién c6 san cla cac kénh nay.

Hinh 11: Chién dich “1.000 ty
doanh thu phu kién BTDD” ...

Hinh 12: ... 1a déng lwc hd tro
tang trweéong chinh cua FRT
trong nam 2019

N
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Ngudn: FRT, BVSC; Bon vi: Ty déng

Nguén: FRT, BVSC; Bon vi: Ty déng

Nguén: FRT, BVSC; Bon vi: Ty déng

Bai toan tang trwéng |gi nhuan 20% nam 2019 cha yéu dwa vao mang phu kién dién thoai

di déng, trong béi canh thj trwdng gia ting bao hoa va bu 16 cho hoat déng cta chudi nha

thuéc Long Chau. V&i doanh thu 598 ty nam 2018 lgi nhuan rong clia mang nay mang lai la 230

ty, theo d6 Coéng ty dat ké hoach doanh thu ctia mang nay nam 2019 1a 1.000 ty (+67% y/y) va

loi nhuan rong 1a 483 ty (+110% yly). Nhw vay, ké hoach loi nhuan ciia mang nay la twong dwong
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v&i 115% ké hoach loi nhuan ca nam 2019 ctia Cong ty. Theo BLD, FRT gan day da co thé truc
tiép nhap hang phu kién tir cac nha phan phdi Trung Quéc, theo d6 Céng ty cé nhirng loi thé
canh tranh sau (1) da dang héa danh muc san pham, (2) cung cap cho khach hang & muic gia
canh tranh hon trwéc cling nhw so véi cac nha ban 1é khac (ha gia ban trung binh hién tai xuéng
khoang 20% so v&i ndm 2018), (3) bién gop ky vong tiép tuc cai thién thém 10% n&m 2019 Ién
murc ~50%. Bén canh d6, Céng ty cling c6 nhitng chién lwgc dé tang lwu lwong khach hang &
cac ctra hang bang cach chi trong hon mang céc dich vy tao thém gia tri nhw ban sim, thé cao
dién thoai, thanh toan héa don, dién nwéc song song véi hudn luyén nhan vién thém céac k§ ndng
ban hang. Theo d6, ky vong doanh thu ciia mang phu kién dién thoai di dong sé tang trwdng

twong quan v&i lvu lwgng khach hang vao cac ctra hang.

Hinh 13: Ké hoach kinh doanh cda chudi nha thuéc Hinh 14: Ké hoach mé& réng chubi nha thuéc
Long Chéau giai doan 2019-2022 (ty déng) Long Chéau giai doan 2019-2022
mmmm Doanh thu =0 LNST 193

-20

100)
2019F

700
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2020F 2021F 2022F

Nguédn: FRT, BVSC

Nguén: FRT, BVSC

Chuéi nha thudc Long Chau: tham vong mé réng chubi nha thuéc, phat trién 1a mang kinh
doanh chu lwc va la tiém nang cua Cong ty trong nhirng nam t&i. Cong ty du kién mé thém
50 clra hang trong nam 2019 nang muirc téng sé ctra hang 1én 72 clra hang. Trong cac nam tiép
theo, FRT duw kién mé thém 100-200 ctra hang/ nam dat 700 ctra hang vao nam 2022. Chu yéu
dwa vao danh gia cla Céng ty vé tiém nang Ién cGa nganh duoc tai Viét Nam (1) Doanh thu
nganh dwoc tai Viét Nam nam 2018 wéc tinh la khoang 4,5 ti d6 twong dwong v&i nganh dién
thoai, méc du c6 thé cao hon do khéng phai la con sb chinh thire do con cé nhiéu hang hda nhap
lau; (2) Mtrc sbng clia ngudi Viét Nam cung véi y thire vé sire khée tang; (3) Thi trwong c6 do
manh mun cao v&i khodng 30,000 nha thudc nhé 1& toan qubc. Theo do6, Cong ty dat ké hoach
tang trwdng doanh thu giai doan 2019-2022 vé&i téc d6 tang trwdng kép 135%/ nam. Vé loi nhuan,
2019 dw kién van sé ghi nhan 16 khoang 20 ty ddng va dy kién 2020 sé& hoa vén. Dwa vao kinh
nghiém mé chudi va hoat dong tét hon, Céng ty dw kién sé& ghi nhan lgi nhuan 62 ty nam 2021
va 193 ty nam 2022.
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Chudi nha thuéc Long Chau dang trén da tién trién kha quan. Mat sé chi tiét quan trong duwoc
dé cap nhw sau:

e Doanh thu trung binh hién tai ctia chudi Long Chau la 1,6 ty dong/ ngay, twong dwong
v&i ~48 ty ddng/ thang va 2,2 ty ddng/ clra hang/ thang.

e Khanang canh tranh cGa FRT dé 14y duoc thj trwdng 1a 6.000 SKUSs (s lwgng san pham
thudc va chirc néng), so véi cac nha thubc khac chi khodng duéi 2.000 SKUS.

e Tbén kho & mét nha thudc thuweng bang 1,5 1an téng chi phi dau tw cia mét cira hang.

e Cong ng: san pham cla cac cong ty dwoc pham thwdng ban cho cac nha thudc nhd 18,
thwong tra tién mat lién, khéng no gbi dau. Mac du, FRT vao cudc da thwong thao dwoc
céng no khodng 15 dén 30 ngay, tuy nhién van c6 mét sé nha cung cép van gii nguyén
chinh s&ch ca.

e Ap dung céng nghé théng tin vao quan ly thuéc hét han hodc gan han cho cai thién dang
ké & mirc khoang 10-20 triéu ddng/ thang (it hon 0,1% téng doanh thu thang) so véi murc
trwdc khi FRT mua Long Chau la 200 triéu ddng/ thang (1% tdng doanh thu thang).

e Cobng ty cling dang th&r nghiém “trial-and-error” cac clra hang thudc cia minh tai cac vi
tri nhw gan bénh vién, gan cac nha thubc I&6n khac, khu vwc c6 mat do giao théng cao,
hay ngay tai cac clra hang FPT shop khac. BLD cho biét tt ca déu dang cho két qua &

murc hop ly va sé tiép tuc danh gia trong thoi gian téi.

Dong san pham iPhone méi khong thuan Igi kha nang sé anh hwéng dén két qua kinh
doanh iPhone ctia Cong ty vao Q1 2019. Céng ty cho biét cAc dong s&n phadm ma&i cta iPhone
thwdng thuc ddy doanh thu cac thang cao diém tir thang 11 ndm truéc dén thang 3 ndm tiép
theo. Tuy nhién, dong san pham iPhone m&i dwdng nhw kha thach thirc, do d6 KQKD mang
iPhone hai thang dau n&m khong tét nhw cac ndm. Trong bdi canh nay, FRT da né lwc dé nghi
Apple c6 thém nhiéu chinh sach hd tro hon néu khong sé khong mé thém F-Studio trong ndm

nay dé giam thiéu rdi ro phu thudéc vao moét nhém hang dang gap khé khan.

CAc phat trién khac

Ké hoach chi tra cé tirc tién mat va c6 phiéu nam 2018. Tdng murc chi trd cd tlrc nam 2018 la
25%, trong dé cb tirc tién mét la 10% (1.000 ddng/ cb phan; suét cd tirc 1a 3,1% so voi gia hién
tai) va cd tirc cb phiéu la 15%. Thoi gian chi tra 6 tire tién mat nam 2018 du kién vao quy 2 hodc
quy 3 ndm 2019, trong khi phat hanh cb tirc cb phiéu 2018 dwoc thay déi tv sau khi DHCD phé
duyét sang Q2 hoac Q3 2019 phu thudc vao tinh hinh thi trwéng chung d& ddm bao lgi ich cla

toan bo cd déng.

Ké hoach cé tirc nam 2019 la tién mat khong thdp hon 10% (1.000 ddng/ cb phan), twong

dwong v&i suat cb tirc 1a 2,1% nadm 2018 so véi gia hién tai ctia cb phiéu.

Ké hoach phat hanh ESOP nam 2018. Sb lwong phéat hanh dw kién la 680,000 cd phan (twong

dwong 1% téng sb lwong cb phiéu dang Iwu hanh) véi gia phat hanh la 10.000 déng/ ¢b phan.
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Han ché chuyén nhwong 50% téng sé cb phiéu méi phat hanh trong vong mot ndm ké tir nay
hoan tat dot phat hanh ESOP nam 2019. Thoi gian phat hanh 1a trong Q2 hodc Q3 nam 2019.

Ké hoach phat hanh ESOP nam 2019. C6 déng da théng qua viéc phat hanh ESOP nam 2019
dua trén KQKD cuia Coéng ty. Theo dod, thdi diém phat hanh dw kién 1a 2020 sau khi c6 B4o céo
tinh chinh kiém toan lién trwéc va han ché chuyén nhwong 50% sb lwong cd phiéu méi trong

vong 1 nam. Trong do ty Ié phat hanh sé la:

e 1% tdng sé lwong cb phiéu dang Iwu hanh néu FRT hoan thanh trén 90% va dwéi 100%
KH lgi nhuan.

e 2% tbng sb lwong cd phiéu dang lu hanh néu FRT hoan thanh trén 100% KH lgi nhuan.

Quan diém dau tuw:

Vao ngay 28/03/2019, FRT ddng clra tai mirc gia 48.000 ddng/ cb phan, gidm manh 36% tlr murc
gia 75.000 déng vao thang 1/2019 trong bdi canh thi trweng (1) dién thoai di dong gia tang béo
hoa cung v&i (2) dong san pham cua iPhone dang gép thach thire tai Viét Nam va (3) chudi nha
thubc Long Chau van dang trong giai doan non tré. M&c du chdng téi nhan thay ké hoach kinh
doanh 2019 c6 vé thach thirc cho Cong ty, chidng téi nhan thay nd lwc va chién lwoc rd rang cho
trng mang kinh doanh ctia minh trong ndm 2019. Dwa vao ké hoach kinh doanh 2019, ESP 2019
clia Cong ty dwoc wéce tinh 1a 6.068 ddng/ cd phan, theo dé Cong ty dang giao dich tai mirc P/E
forward 2019 1& 7,9 lan so vé&i mire P/E trwot trung binh cta c¢d phiéu nay ti lic 1én san téi nay
la 15,4 lan.

Rdi ro d4u tw (1) Thi trwdng dién thoai kém kha quan hon ky vong, theo dé sirc mua ctia khach

hang yéu hon; (2) Canh tranh gay gat hon trong thi trwdng dwoc pham.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2015
Doanh thu 7.950
Gia von 6.819
Lei nhuén gép 1.131
Doanh thu tai chinh 52
Chi phi tai chinh 102
Loi nhuan sau thué 146

Bang can dbi ké toan

Don vi (ty VND) 2015
Tién & khoan twong dwong tién 789
Céc khoan phai thu ngén han 41
Hang tén kho 1.206
Tai san c6 dinh hiru hinh 2

Cac khoan dau tw tai chinh dai han -

Téng tai san 2.623
No¢' ngén han 2.311
No dai han -
Vén chi s& hivu 312
Téng ngudn vén 2.623

Chi sb tai chinh

2016
10.853
9.443
1.410
75

75

208

2016
1.458

119
1.948

4.710

4.195

515
4.710

2017
13.147
11.330

1.816
54

82
290

2017
638
306

1.723

3.871

3.075

796
3.871

2018
15.298
13.255

2.044
43
101
348

2018
1.069
238
2.506

5.355

4.196

1.159
5.355

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 50,5%
Tang trwdng loi nhuan sau thué (%) 255,4%

Chi tiéu sinh loi

Loi nhuén gop bién (%) 14,2%
Loi nhuan thuan bién (%) 1,8%
ROA (%) 6,9%
ROE (%) 78,1%
Chi tiéu co’ cau vén

Téng no/Tdng tai san (%) 0,88
Tbng no/Téng vén chi s& hiru (%) 7,41

Chi tiéu trén méi cé phan
EPS (dbng/cd phan) 7.287
Gia tri s& sach (ddng/cd phan) 15.596

36,5%
42,4%

13,0%
1,9%
57%

50,2%

89,1%
814,2%

10.375
25.762

21,1%
39,7%

13,8%
2,2%
6,8%

44,2%

79,4%
386,1%

7.247
19.911

16,4%
20,0%

13,4%
2,3%
7,5%

35,6%

78,4%
362,1%

5.114
17.041
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thwe hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khéng dam bao tinh day dd ciing nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha du tw mua, ban hay ndm git chirng khoan. Bao
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc nha dau tw ciing nhw déi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bén

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Dién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




