BAO CAO CAP NHAT TIN T(PC

NGANH: BAN LE Ngay 12 thang 04 nam 2019

CONG TY CO PHAN BAN LE KY THUAT SO FPT (HOSE: FRT)
Nguyén Thi Trong Hiéu CAP NHAT BPHCD THUONG NIEN NAM 2019
1. Két qua hoat dong kinh doanh nam 2018

I Nam 2018, FRT tiép tuc duy tri hoat dong kinh doanh tiang trwéng
Email: hieuntt@fpts.com.vn v&i doanh thu thuin dat 15.298 ty déng (+16,37% YoY), loi nhuan

Chuyén vién tw van dau tw

pién thoai: (84.28) 6290 8686- Ext: 8986 sau thué (LNST) thudc c6 déng céng ty me dat 347,7 ty dong
) (+20,07% YoY), 1an Iwot hoan thanh 95,5% va 92,2% ké hoach.
Bién dong FRT va VN-Index . . L . . L
Doanh thu tang trwéng nhd m& méi 60 clra hang so véi nam 2017,
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duwogc khéi dong tré lai vao cudi thang 8 nam 2018, déng gop lan lwot

20% 5,3% va 5% doanh thu cd nam. Doanh thu kinh doanh online tang
21%yoy, gép phan giup hoat ddng kinh doanh ctia FRT téng truéng.
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“% " LNST tang trwéng manh: Mac di bién loi gop gidm nhe tir 13,81%

s0%  xubng 13,35% nhwng doanh thu ting trwdng tét va ty 1& chi phi ban
hang/doanh thu thuan gidm tir 8,78% xudng 8,47% gilp loi nhuan sau
thué tang hon 20%.

PHCD nam 2019 d& théng qua chi trd cb trc bang tién mat 1.000
ddng/cp va cb tirc béng cb phiéu vai ty 1& 100:15 (100 cb phiéu sé dwoc
nhan thém 15 cb phiéu méi). Thoi gian dw kién chi tra cb tirc 13 quy 2
hoac quy 3 nam 2019.

VN-Index

FRT

Thong tin giao dich ngay 12/04/2019

Gia hién tai (dong/cp) 54.900
Gia cao nhat 52 tuan

(ddnglcp) Cong ty sé& phat hanh 680.000 cé phiéu theo chwong trinh lwa chon
Gia thap nhat 52 tuan 47.900 ngudi lao ddong (ESOP). Thoi gian thwe hién dy kién trong quy 2/2019.
(dong/cp) , ' 3. Ké hoach kinh doanh 2019

S6 Iwgng CP niém yét (cp) 68.000.000
S6 lwong CP lwu hanh

99.000

Ké hoach doanh thu thuan va Igi nhuan sau thué thuéc c6 doéng
68.000.000 cong ty me lan lwot 1a 17.700 ty dong (+16% YoY) va 418 ty dong
(cp) (+20% YoY). Chi tra cb tirc bing tién mét téi thidu 1.000 ddng/cp.

KLGD binh quan 30 ngay 34.462 K& hoach phat hanh ESOP nam 2019 1a 1% sé lwong ¢ phiéu dang luu

(cp/phien) hanh néu hoan thanh 90% dén dudi 100% ké hoach loi nhuan; 2% néu
Von hoa (ty dong) 3.733 " noan thanh trén 100% ké hoach loi nhuan.

EPS ”?’m 2018 (dongfcp) 5114 N&m 2019, FRT dw kién mé& rong chudi nha thudc Long Chau 1én 70 nha
P/E trailing (lan) 10,3

thudc, dat muc tiéu dén nam 2022 sé cé 400 nha thudc. M& thém 100
Téng quan doanh nghiép ctra hang FPT Shop nang tbng sb clra hang 1én 633.

CTCP Ban & Ky thuat sb Chung t6i wéc tinh FRT ¢6 thé hoan thanh 100% ké hoach doanh thu,

Ten FPT dat 17.700 ty ddng va hoan thanh 90% ké hoach lgi nhuan sau thué dat
261-263 Khanh Hoi, 376,2 ty dong.
Dia chi phwong 05, quan 4, TP KHUYEN NGHI: Tai mdc gia 54.900 dbng/cp vao ngay 12/04, FRT dang
HO Chi Minh giao dich tai P/E trailing 10,3x, thAp hon trung binh nganh (khoang
15,3x). Tuy nhién, ching t6i van dua ra khuyén nghi THEO DOI dbi véi
Doanh thu s eiAe L A N 2 £
chinh Ban lé thiét bi cong nghé FRT & thoi diém hién tai. Li do Ia mang kinh doanh chinh la ban 1é thiét

bi cdng nghé dang c6 d4u hiéu bao hoa, trong khi trién vong kinh doanh
mang dwoc chwa rd rang va van dang ghi nhan 16 trong nam 2019. Nha
dau tw can theo ddi hiéu qua hoat ddng mang duwoc phdm va cé thé xem
xét mua FRT & murc gia 49.770 ddng/cp twong dwong P/E fwd |a 9x.

Chi phi chinh  Gi& vén mua hang héa

Hé théng ctra hang rong

Lo Lhé canh khép, ding thev 2 thi Céc yéu té can theo doi
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tridng ban lé dién thoai v' Thi trwdng tiéu thu dién thoai thdng minh bdo hoa, d&c biét la cac
< , san pham cta Apple
RUi 1o chinh Vay ng’ ngan han tang

manh, hang tén kho v' Hiéu qua dau tw vao chudi nha thuéc Long Chau
v" Thanh khoan cb phiéu FRT kha thap
v' RUi ro vé hang tén kho céng nghé
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TONG QUAN DOANH NGHIEP

Lich str hinh thanh

Thang 3/2012: Céng ty C phan Ban 1& Ky thuat s6 FPT (FRT) dwoc thanh
lap, 1a mét trong 07 cong ty trwc thudc Cong ty C6 phan FPT.

Nam 2014: Hé théng FPT Shop dat méc 200 cira hang trén khap 63 tinh

® thanh. Tré thanh nha nhap khau truc tiép ctia iPhone chinh hang.

. Nam 2016: Hé théng FPT Shop dat méc 400 clra hang trén khap 63 tinh
Fpt Reta II thanh. Khai trwong 80 khu trai nghiém Apple corner trén toan quéc.

N&m 2017: CTCP FPT giam ty |é s& hivu tai FRT t& 85% xudng con 47%.
FRT tr& thanh céng ty lién két cia CTCP FPT.

Nam 2018: FRT chinh thirc dwoc niém yét trén san HOSE. Pat dwoc 533
ctra hang FPT Shop va F.Studio & 63 tinh thanh trén ca nwéc, 22 nha thubc
Long Chau.

Bang 1: Danh sach coéng ty con

Dia chi Hoat dong chinh Ty € s& hiru (%)

Céng ty C6 phan Dwoc phdm FPT

Long Chau Thanh ph6 H6 Chi Minh Kinh doanh dwgc pham 75

Biéu do6 1: Co’ cau cb dong tai ngay 31/03/2019

29,1%
CTCP FPT van la cb déng I&n nhéat ciia FRT vdi ti 1& s& hiru 1a
47,0% 47%. Ti |1é s& hiru nwdc ngoai la 48,77% trong d6 nhém quy
dau tw thuéc Dragon Capital gitr 16% va quy dau tw VOF thudc
Vinacapital git¥ 8%, tuy nhién cac nha dau tw nwéc ngoai khong
2 9% tham gia vao Hoi ddng quan tri clia cong ty.

16.0% W Cong ty c6 phan FPT
,0%
®Nhom Dragon Capital
VOF

Khéc

Nguén: FRT, FPTS téng hop
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HOAT BDONG KINH DOANH

FRT hoat dong kinh doanh chinh & 2 mang:
(1) Ban lé thiét bi cong nghé va phu kién théng qua chuéi ctpa hang FPT Shop va F.Studio

e FPT Shop la chudi chuyén ban I& cac san pham ky thuat sé di dong bao gébm dién thoai di dong, may tinh bang,
laptop, phu kién va dich vu céng nghé. FPT Shop la chudi ban 18 1&n thir 2 trén thi trwéng ban & hang cong nghé
sau chudi clra hang Thé gidi di dong.

e F.Studio la chudi ban 1& Gy quyén cao cap clta Apple tai Viét Nam, chuyén cung cap cac san pham va phu kién
chinh hang cta Apple (iPhone, iPad, Machook, Apple Watch). FRT la cong ty dau tién c6 chudi ban 1& véi day da
mo hinh clra hang cia Apple bao gébm: Cép 1 la APR (Apple Premium Reseller); Cap 2 AAR (Apple Authorised
Reseller) va iCorner.

Tinh dén cudi nam 2018, FRT c6 519 clra hang FPT Shop va 14 clra hang F.Studio, v&i 6,6% thi phan ban 1& hang
dién tt& cdng nghé, trong d6 riéng thi phan ban I1& dién thoai FRT chiém 17%.

FRT ban hang qua cac kénh va chwong trinh ban hang: Ctra hang, Online, F.Friends! va Subsidy?2.

Biéu d6 2: Quy mé doanh thu va ty suét lgi Biéu dd 3: S6 ctra hang cua FRT so vé&i doéi thu
nhuan gép 2015-2018
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Ngudn: FRT, FPTS téng hop

(2) Ban |é dwec pham qua chudi nha thuéc Long Chau

Long Chau vén 1a chudi nha thudc tw nhan véi 5 clira hang dwoc FRT mua lai tir thang 1/2017. Tuy nhién mai dén ngay
13/09/2018, Coéng ty cd phan dwoc phdm FPT Long Chau (FPT Pharma) méi dwoc thanh 1ap véi von diéu 1& 100 ty,
trong d6 FRT nam gitr 75%. Tinh dén cubi ndm 2018, chudi nha thuéc Long Chau da dwgc mé rong 1én 22 nha thubc,
chuyén ban 1é thudc, dung cu y t&, m§ pham va vat pham vé sinh, thwe phdm chirc néng....

! Chwong trinh F.Friends: Goi dich vu tai chinh danh cho khach hang ca nhan la nhan vién clia cac doanh nghiép lién két véi FRT.
Cac nhan vién ciia cng ty nay cé th& mua san pham truc tiép tra gép bang lwong hang thang, khéng can tra trwdc, khong 14i suét.

2 Chwong trinh Subsidy: Dich vu goi dién thoai ban kém géi cwéc nha mang. FRT két hop véi cac nha mang dé tro gia dién thoai tir
800 nghin déng dén 8 triéu ddng/san pham, ngoai ra, khach hang con dwoc hwéng cac wu dai dac biét vé dich vu mang nhw nghe,
goi, dung lvgng data Ién.
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KET QUA KINH DOANH NAM 2018

Bang 2: Két qua hoat dong kinh doanh nam 2018

2017 2018 Tang Cc i 18 bién 2017 2018
trwong
Doanh thu thuan 13.146  15.298 16% Ti suét loi nhuan gép 13,8% 13,4%
Ctra hang 10.361 11.291 9,0% Chi phi ban hang/Doanh thu 8,8% 8,5%
Online 2.014 2.432 20,8% Chi phi quan ly/Doanh thu 2,3% 1,9%
F.Friends 635 811 27,8% Ti suét loi nhuan sau thué 2,2% 2,3%
Subsidy 137 764 459,2% Ty déng Doanh thu LNST
Loi nhuan gép 1.816 2.043 13% Thue hién 15.298 347,7
Chi phi ban hang 1.154 1.296 12% Ké hoach 16.020 377
Chi phi quan ly 300 286 5% %Thue hién/Ké hoach 95,5% 92,2%
EBIT 361 460 27% Céc chi tidu phi tai chinh S0 wong Eolcialhand
ctra hang mé méi

Doanh thu tai chinh 54 43 -21% FPT Shop 519 58
Chi phi tai chinh 82 100,6 23% F.Studio 14 2
Chi phi |&i vay 79 95,7 21% Long Chau 22 17
Loi nhuan khac 28,8 32 11%

Loi nhuan trwéc thué 363 434.7 20%

Loi nhuan sau thué 289,8 347,7 20%

EPS (ddng/cp) 4.135 4.961 20%

Nguén: FRT, FPTS téng hop

Nam 2018, FRT tiép tuc duy tri hoat dong kinh doanh tiang trwéng v&i doanh thu thuan hop nhat nam 2018 dat
15.298 ty dong (+16% YoY) va LNST thudc cé dong cong ty me dat 347,7 ty dong (+20% YoY), hoan thanh 1an lwot
la 95,5% va 92,2% ké hoach nam.

N&m 2018, FRT dat muirc tang trwedng doanh thu thap nhét (+16% YoY) ké ttr 2015. Thij trwedng tiéu thu dién thoai
bao hoa cuing vé&i ap lwe canh tranh gay gat khién két qua kinh doanh quy 4/2018 chi dat mirc tang trwéng 8,03%
so v&i cuing ky. Hon niva, san phdm méi ctia iPhone ra mat vao cudi ndm 2018 khong thuan lgi, lam gia ting chénh
léch gia ca giira hang xach tay va chinh hang dan dén két qua kinh doanh cta céng ty bi anh hwéng.

v/ Clra hang offline déng gop nhiéu nhét 73,8% vao doanh thu nam 2018, nhwng mirc tang trwdng kha thap (+9% YoY)
S0 v&i kénh ban hang khac. Trong nam chudi cira hang FPT shop tiép tuc dwoc mé rong thém 58 clra hang, nang tbng
sb clra hang 1&én 519, doanh thu trung binh méi ctra hang dat 2,4 ty déng/thang (+0,4%YoY).

v" Doanh thu online nam 2018 dat 2.432 ty déng (+20,8% YoY), déng gop 15,9% vao doanh thu. Lwot truy cap online cta
khach hang dat 360 triéu lwot, ting 41,6% so v&i ndm 2017, trong d6 1,78 triéu lwot twong tac truc tiép véi khach hang.

v" Hai chwong trinh ban hang F.Friends va Subsidy tuy chi déng gép 10,3% vao doanh thu nhwng 2018 da cé mirc tang
trwdng vwot trdi dac biét chwong trinh Subsidy tang trwdng 459,2% YoY.

Mang ban lé dwoc phdm chwa dwoc hop nhat vao két qua kinh doanh 2018, nguyén nhan la do mét sb tha tuc, gidy
t& v&i co quan quan ly chwa hoan tat, doanh thu clia chudi nha thubc Long Chau chwa dwoc hop nhét vao Bao céo tai
chinh nam 2018 clia FRT.

Bién loi nhuan sau thué tiép tuc dwoc duy tri & mirc 2,2%. Méc du bién loi gdp gidm nhe tir 13,81% xudng 13,35%
nhwng doanh thu tang trwdng hon 16% va ty |é chi phi ban hang/doanh thu thuan cai thién tir 8,78% xubng 8,47% gilp loi
nhuan sau thué tang hon 20%.

Hang t6n kho tang manh lam gia tidng no ngan han. Hang tdn kho ndm 2018 tang 45,4% trong khi khodn phai trd nguoi
ban gidm 53% khién no' vay ngan han clta FRT ting dén 151,2%. Khoan phai tra gidm chd yéu do chinh sach ban hang
ctia nha cung cap Apple thay ddi, khodn phai tra tr Apple da gidm 75,5% so v&i ndm 2017.
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KE HOACH KINH DOANH NAM 2019

Bang 3: Ké hoach kinh doanh nam 2019

KH 2019 Tang trwéng
Doanh thu thuan 17.700 15.298 +16%
Loi nhuan trwéc thué 522 435 +20%
Loi nhuan sau thué 418 348 +20%
S6 lwgng ctra hang 633 533 100
S6 lwgng nha thube 70 22 48

Nguén: FRT, FPTS téng hop

FRT dat ké hoach 2019 véi doanh thu thudn dw kién dat 17.700 ty dong (+16% yoy) va lgi nhuan sau thué dat
418 ty dong (+20% yoy). Chiing téi wéc tinh FRT c¢6 thé hoan thanh 100% ké hoach doanh thu va 90% ké hoach
LNST dwa trén cac co s& sau:

Vé Doanh thu:

Mang ban Ié thiét bi cong nghé phai canh tranh gay gat trong mét thi trwdng bao hoa. GFK dy bao téc dd ting
trwdng thi tredng ban 1& dién thoai ting khodng 1% trong ndm 2019. Vi vay ching téi danh gia ké hoach mé mai 100
ctra hang 1a thtr thach ddi véi FRT. Dy phong sé clra hang cudi ndm 2019 cé thé dat 603, téing 70 clra hang so v&i
nam 2018. Doanh thu trung binh méi clra hang c6 thé dat 2,38 ty déng/thang (-0,4% YoY). Chung t6i wéc tinh doanh
thu mang ban 18 thiét bi cong nghé cé thé tang 12,4%, twong dwong véi 17.200 ty déng.

DP6i v&i chudi FPT Shop, FRT da dwa ra cac ké hoach cu thé dé dam bao kha ning hoan thanh ké hoach nam
2019. Mot s6 hoat dong cu thé nhw sau:

v DAy manh cac chwong trinh ban hang tra gép trong nam 2019. Mtrc ddng gép doanh thu clia chwong trinh
F.Friends va Subsidy con khiém tén nén céng ty c6 ké hoach ddy manh théng qua viéc mé rong déi twong tham
gia F.Friends la nhan vién van phong va hop tac véi Vinaphone trong chwong trinh Subsidy.

v Padang nganh hang, hop tac véi nhiéu déi tac méi & kénh online. K& hoach doanh thu ndm 2019 & mang
online 1a 3.500 ty ddng. D& hoan thanh ké hoach, FRT sé dwa san phdm cta FPT shop I&n cac trang thwong
mai dién t& khac (Sendo, Honor,...) va hop tac vai Nguyén Kim mé ban nganh hang khac nhw dién may trén
trang online ctia FRT. Day la chién lwoc gilp tiét kiém chi phi ma van ddm bao hiéu qua hoat déng cho céng
ty.

v Ké hoach dat 1.700 ty déng cho chwong trinh nang cap may cii Ién may méi - chwong trinh ban hang mai
sé dwoc FRT trién khai trong ndm 2019. C6 3 chién lwoc chinh sé dwoc trién khai, bao gdm: Ban may méi va
mua lai may ci cho khach hang; Hop tac véi cong ty tai chinh HC va FE Credit; Hop tac thanh toan qua thé tin
dung cda 21 ngan hang. Chién luvoc nay sé giup FRT tang sb lwong tiéu thu s&n phdm va khéng phai chiu rui
ro no xau khi hop tac véi cac cong ty tai chinh, ngan hang néu khach hang tham gia chwong trinh ¢6 nhu cau
mua tra gop.

v Pay manh mang phu kién vé&i bién |lgi nhuan cao, hd tre loi nhuan ndm 2019. FRT dw kién doanh thu mang
nay sé& dat 1.000 ty déng, bién loi nhuan gop dat 48,3%. Quy 1/2019, FRT bat d4u nhap phu kién t& cac nha
cung cap tai Trung Qudc, gitp gia ban phu kién gidm trung binh 20% so véi trwdc d6, ddm bao gia canh tranh
v&i cac chubi ban I dién thoai khac. Chung t6i danh gia véi gia ban canh tranh ciing nhiéu chwong trinh khuyén
mai, FRT c6 thé hoan thanh ké& hoach doanh thu & mang phu kién va déng gop 483 ty déng vao loi nhuan gop
nam 2019.

Do6i v&i chudi F.Studio, FRT Ién ké hoach khéng m& méi F.Studio do két qua kinh doanh san pham iPhone
khong thuan lgi. Ban lanh dao da chia sé dong iPhone m&i khéng tao dwgc doanh thu nhw ky vong, lam anh hwéng
tiéu cwe dén két qua kinh doanh 2 thang dau nam 2019 cla FRT. Trong bdi canh d6, FRT I&n ké hoach sé& khéng mé
m&i clra hang F.Studio trong nam 2019 néu khéng nhan dwoc thém chinh sach hé tro tir Apple.

y__________________________________________________________________________________________________________________________________________________________
www.fpts.com.vn Bloomberg — FPTS <GO> | 5


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"'@ FPT Securities HOSE: FRT

Co héi va thach thirc trong mang ban 1é dwoc pham

Chubi nha thuéc Long Chau: sé& dwoc hop nhat vao két qua kinh doanh ctia FRT trong ndm 2019. FRT dy kién mé&
thém 55 nha thubc trong ndm 2019, nang sb nha thudc 1én 70. Doanh thu chudi Long Chau dat 384 ty déng, binh quan
khodng 1,45 ty dong/nha thudc/thang trong ndm 2018. Vé&i téc dd mé rong chudi nha thubc tai cac vi tri thuan loi va
lwong thube Ién & mbi nha thube, chung téi danh gia ké hoach doanh thu 500 ty ddng hoan toan co thé dat duoc.

N&m 2019 ¢6 nhiéu co hdi cho mét chudi nha thubc dwgc quan ly bai ban nhw Long Chau. Theo Quyét dinh 5071/QD-
BYT, cac co s& cung (ng thubc phai trién khai (rng dung cong nghé thdng tin nham dam bao kiém soat xuat x, gia
mua vao va ban ra & méi nha thubc. Day la co hoi tét khi ma FRT dang tap trung xay dung mang hau can logistic, xay
dwng md hinh quan ly hang tén kho cho chudi nha thudc.

Bén canh d6, nhém hang thyc phém chirc nang la san phém c6 bién loi nhuan cao, chiém 49% lgi nhuan gbp trong
mang ban 1& dwoc phadm nam 2018. Pay |a mét hang cé tiém nang phat trién tét do thu nhap binh quan tai Viét Nam
dang xu hwéng gia tng, vi vay nhu ciu déi véi mét hang chdm séc strc khde co thé sé ting cao trong thdi gian tdi.

Coéng ty da dwa ra ké hoach kinh doanh dén nam 2022 cho chuéi nha thuéc Long Chau nhw sau:

Biéu d6 4: Ké hoach mé& réng hé théng nha Biéu d6 5: K& hoach doanh thu va Igi nhuan
thu6c Long Chau (2018-2022) sau thué cua chuoi nha thuéc Long Chau
(2019-2022)
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mmmm Doanh thu === gi nhuan sau thué
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Ty déng

Ctra hang

Nguén: FRT, FPTS téng hop

Vé logi nhuan:

Ap lwc canh tranh va hang ton kho khién FRT phai thuc hién nhiéu chwong trinh khuyén méi cho cac dong san pham.
Ngoai ra viéc dau tw mé réng chudi nha thudc Long Chau va chudi FPT Shop sé& lam gia tang chi phi ban hang va quén ly
doanh nghiép trong khi doanh thu & cac clra hang méi chi dat mirc thdp. No' vay ngan han vao thoi diém cudi ndm 2018
tang 151,2% so véi dau nam do tich trir hang tén kho va mé rong chudi ctra hang, lam chi phi tai chinh nam 2019 gia tang.
Do d6 chdng téi wéc tinh bién lgi nhuan sau thué sé gidm tir 2,27% xubng con 2,13%, twong dwong 376,2 ty dong.

DPINH GIA

Chung t6i dwa ra cac doanh nghiép hoat déng trong nganh ban 1é dé so sanh véi FRT. D liéu dwoc st dung trong 4
quy gan nhét (quy 1/2018 — quy 4/2018).

Bang 4: So sanh FRT vé&i cac doanh nghiép hoat ddng trong nganh ban lé

Vo6n héa

. . X DT 2018 LNST 2018 Tang trwéng Tang trwéng ROE P/E
Ma CK thi trwong o = o % 7 5 D/E (x)
(ty déng) (ty dong) (ty dong) DT (%) LNST (%) (%) (x)
MWG 35.546 86.516 2.878 30,4 30,5 38,7 2,1 13,1
PNJ 16.733 14.571 959 32,7 32,4 25,6 0,4 17,4
Trung binh 15,3
FRT 3.617 15.298 347 16,37 20 30 2,5 10,4

Nguén: FPTS téng hop
Tai mirc gia déng ctra ngay 11/04/2019 1a 53.200 ddng/cp, FRT dang dwoc giao dich tai mirc P/E trailing 10,4 thap hon
so v&i mirc 15,3 trung binh nganh. EPS nam 2019 wéc tinh dat 5.530 ddng/cp.
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CAC YEU TO CAN THEO DOI

v Mang dién thoai bdo hoa, dic biét 1a cac san pham cta Apple: Theo dy bao clia GFK, tbc do tang trwéng thi
trwdng ban I dién thoai khoang 1% trong ndm 2019. Thij trwdng tiéu thu dién thoai théng minh bdo hoa khién FRT
khé c6 thé duy tri dwoc tée dd tang trwdng. Ngoai ra dong san phdm méi cla iPhone dang gé&p nhiéu thach thirc tai
Viét Nam d& lam anh huwéng dén két qua kinh doanh cda chudi F.Studio.

v" Trién vong phat trién nganh dwoc chwa thwe sw ré rang: Theo BMI, tdng doanh s thj trwéng dwoc phdm 1a 5,3
ty USD. Kénh bénh vién chiém 70% thj phan, 30% thudc ban 1& dwoc phadm, twong dwong 1,6 ty USD. Thj trwéng
nay dang tang trudng khodng 12%/nam. Tuy nhién, thj tredng ban 1& dwoc pham tai Viét Nam van dang bi théng tri
b&i cac nha thudc tw nhan va cac chudi nha thudc nhw M§ Chau, Phano. Hon niva trwéc d6 cac dng Ién nganh ban
l& nhw Nguyén Kim, Vingroup, Thé gi¢i di ddng va Digiworld da gap khé khan khi gia nhap thi trwdng ban 1é dwoc
pham.

v Thanh khoan cé phiéu FRT kha thap: Khéi lwong giao dich binh quan 30 phién vao ngay 12/04 chi khodng 35.216
cp/phién. Nha dau tw can can nhéc rui ro thanh khoan khi mua vao cd phiéu nay.

v RUi ro vé hang tén kho: RUi ro quan ly hang tdn kho ludn 1a van dé& quan trong ctia cac doanh nghiép hoat déng
trong Iinh vire ban 18. Hang tén kho cia doanh nghiép trong nganh ban 1& thwdng dwoc tai tro phan 1én tir vén vay
ngan han, do d6 hang tén kho cham ban sé lam tang chi phi lai vay, khién cac doanh nghiép ban 1& phai giam gia
dé xt ly hang tén kho, lam anh hwéng dén két qua hoat déng kinh doanh ctia doanh nghiép. Hon niva, véi dac thu
ban 1& thiét bi cong nghé, vong doi san phadm thuong kha ngan do hdng san xuat hang céng nghé phai lién tuc cap
nhat cac tinh ndng va mau ma méi dé dap tng nhu cau khach hang. Vi vay, san phdm céng nghé nhanh chéng bi
16i théi va mire d6 gidm gia ctia hang ton kho dién ra rat nhanh.
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay. cé sén va mang tinh hop phap. Tuy nhién. ching téi khéng ddm bao tinh chinh x&c hay day dd cla cac
thdng tin nay.

Nha dau tw st dung b&o céo nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chat chd quan ctia chuyén
vién tw van dau tw FPTS. Nha dau tw st dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw cGa minh ma
khong bi phu thudc vao bat ky rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 94 ¢ phiéu FRT va chuyén vién tw van dau tw khéng ndm
gitr c6 phiéu nao cla doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén c6 phiéu nay cé
thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT  Cong ty Cé phan Chirng khoan Coéng ty Cé phan Chirng khoan

Tru sé& chinh FPT FPT
52 Lac Long Quan, Phuwong Budi Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Nang
Quan Tay Hé, Ha Nai, Viét Nam Tang 3, tda nha Bé&n Thanh Times 100, Quang Trung, P. Thach Thang,
DT: (84.24) 37737070/271 7171 Square, 136-138 L& Thi Hdng G&m,  Quan Hai Chau, TP. Pa Ning
Fax: (84.24) 3 773 9058 Q1, TP. H& Chi Minh, Viat Nam. PT: (84.236) 3553 666
DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888

Fax: (84.28) 6 291 0607

www.fpts.com.vn Bloomberg — FPTS <GO> | 8


http://fpts.com.vn/EN/Our-view/FPTS-reports/
https://ezsearch.fpts.com.vn/

