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Trién vong 2023 TONG QUAN

CTCP Ban lé Ky thuat s6 FPT hay con dudc goi la FPT Retail, 1a mot
doanh nghiép ban Ié lién két thudc Tap doan FPT. FPT Retail s& hitu
chudi clra hang béan 1& d6 céng nghé ICT 14 FPT Shop va chudi

Chuéi nha thuéc Long

Chéu vuan 1én vj tri s6 1 vé quy
mo, bién Igi nhuan dan dugc cai
thién. ) X ST . . )
R o F.Studio By FPT chuyén ban do cua Apple Uy quyén chinh hang.
Tiéu cyfc: Dy bao stfc mua trong Hién nay ho la mét trong nhiing cong ty ban 1é uy tin nhat Viét
nganh hang ICT sé giam sut do
anh hudng bdi lam phat va da bao

hoa sau thdgi ky dai dich COVID-19.

Nam, luén din dau vé thi phan may tinh xach tay, cac san pham
Apple chinh hang va ding thi 2 vé thi phan dién thoai di dong.

Ngoai ra, FPT Retail con c6 1 céng ty con la Céng ty C6 phan Dugc
pham FPT Long Chéu, hién dang gil vi tri s6 1 vé quy mé chudi ban

Khuyén nghi: C6 thé gidi ngan cho lé dugc pham tai Viét Nam véi hon 1.000 nha thuéc tai 63 tinh
FRT tlf gan cudi quy 2 do nhttng ky thanh Viét Nam tinh t&i cui nam 2022.

vong vé chudi nha thuéc Long Chéu

but pha. Cadn nhadc ving gid tu CAU CHUYEN DOANH NGHIEP

64.000-71.000 VND/c6 phiéu néu thj
trudng 6n dinh.

120000 0 DSC dénh gia thi trudng dudc pham Viét Nam Ia mét thi trudng van

100.000 con phan manh va cé tiém nang phat trién manh mé trong dai han

80.000 % dac biét la khi nudc ta dang dan budc vao giai doan gia hoa déan s6

c0000 5400071000 " khién nhu cau v‘éi dugc pham tang cao. Chinh vi vay, day sé la ca hoi

I&n cho cac chudi ban 1é dugc pham chiém linh thj trudng mau mé

40.000 nay, trong d6 DSC cho rang chudi nha thuéc Long Chau dang trg
20.000 ° thanh diém sang trong cudc dua nay & nhiéu mat:

0 Quy mé chudi ctra hang
04/26/2018 12/26/2022 Nam 2017, FPT Retail chinh thirc tién vao thi trudng ban lé dugc
Price P/B

phadm bang viéc mua lai chudi va s& hitu cong ty con 1a Céng ty C6

Dir liéu thi truong phan Dugc pham FPT Long Chau véi chi von ven 8 clfa hang tai

Nganh nghé Ban I& ICT, TP.HCM.
e P Tuy nhién tinh t6i thai diém cusi T2/2023, FPT Long Chau da chinh
Gid hign tai (VND/cp) 71700 thitc tr& thanh chudi ban 1é dudc pham I16n nhét tai Viét Nam v

Vén héa Ty VND) 6364 1.009 clta hang, vugt qua Pharmacity chi c6 936 sau khi doanh

nghiép nay tuyén bé dong clra han 100 clra hang tir hoi cudi nam
118 2022 nham thay d&i chién lugc kinh doanh. Chudi nha thuéc An
Khang cling chi m& thém 4 clta hang mdi trong 2 thang dau nam

S6 lugng CPLH (triéu cp)

EPS 4 quy gan nhat

3.295
ok sau khi MWG quyét dinh tam duing viéc ma rong thém cac clra hang
214 mdi va tap trung gilt nhitng clra hang cé bién Igi nhuén duong dé
Cao nhat 52 tuan 116.650 téi uu hda hoat dong.
Thap nhat 52 tuan 55700
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Nhu vay theo DSC nhan dinh, FPT Long Chéau véi Igi thé da tim dugc
c6ng thic diém hoa vén cho cac clra hang va tiép tuc cai thién dugc
bién Igi nhuan nhg dp dung cong nghé vao trong kinh doanh, thi da
hoan toan tu tin dé chi€m Iinh thi phan. Dy kién trong ndm nay
chudi nha thuéc Long Chau sé tiép tuc ma rong thém 400-500 cura
hang. Viéc chiém [inh thi phan, phd séng cac clta hang va gay dung
thuong hiéu déi véi cac chudi ban 1é khi thi trudng con dang phéan
manh la rat quan trong va FPT Long Chau dang lam t6t diéu nay.
Hiéu qua hoat déng

Hoat déng dudi mé hinh chudi ban Ié dugc pham nhung DSC nhan
thdy cach thiic ban hang va ti€p can khach cla cac chudi 1a khac
nhau. Pharmacity ap dung mo hinh nha thudc tién Igi hién dai va c6
phong cach nudc ngoai, 4p dung ban thém nhiéu cac san pham
khong phai thudc dugc bay tri xung quanh clra hang. Ngugc lai thi
Long Chau lai hoat déng theo mé hinh tuong tu nhu cac nha thuéc
truyén théng va chu trong vao sé lugng, chat lugng cua cac san
pham thudc cling nhu hoat doéng tu van, hudng tdi ca nhitng tap
khach hang bi bénh mén tinh can diéu tri va st dung thuéc lau dai.
Hién Long Chau dang xay dung cac ctra hang ctia minh theo mo
hinh 3 cdp quy md, trong dé loai hinh clra hang 60-70m2 chiém da
s6 va chi mat 6 thang dé hoa vén.

Trung binh doanh thu trén moéi cira hang vao
Q1/2022 (Ty VND)

1.4
0,6 0,7
Pharmacity Long Chau An Khang
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DSC

DSC cho rang su khac nhau vé mé hinh kinh doanh d& gop phan I6n
tao nén su khac biét vé mat hiéu qua hoat déng cua cac chudi nha
thudc trén, bén canh céac yéu t6 khac nhu vé cong nghé, phuang
phap quan tri, con ngudi... Chudi nha thuéc Long Chau dugc danh
gia la hiéu qua nhéat véi mic doanh thu dat khoang 1,4 ty/clta hang
vao thai diém Q1/2022, gap déi so véi cac déi tha. Con sé nay tai
thai diém cudi Q3/2022 1a khoang 1,1 ty/cla hang.

Véi téc dé md réng chiém [inh thi phan nhanh chéng, Long Chéau da
doéng gép téi 32% trong cg cadu doanh thu cla FRT trong nédm 2022.
DSC ky vong day sé la dong luc tdng trudng chinh cho FRT trong
khoang tlr 3-5 nam tdi, dac biét la khi Long Chau da chiém dugc thj
phan mang ban 1é dugc pham, cac chi phi trén méi clra hang dugc
t6i uu va bat dau téi uu hda bién Igi nhudn bang cac thuc pham
chlic néng, dich vu thdm kham di kém hay ty chu san xuét cac san
pham dugc, thuc phdm chlc nang... M&i day nhat FRT da ky két
Bién ban ghi nhé hgp tac dau tu nha may san xuat thuc pham bao
vé slc khde theo tiéu chudn Nhat Ban vd&i Pharma Foods
International (PFl) va Sato Connect Gate (SCGate).

Nganh hang ICT bao hoéa nhung mang ban lé d6 gia dung mé ra
co hoi méi

Trong khi doanh thu tir mang ban Ié dugc tang trudng 141% YoY thi
déi v8i mang kinh doanh chinh cta FRT la ban 1&é mat hang ICT thi
chi ghi nhan muc tang trudng 11% YoY trong nam 2022. MUc tiang
trudng khiém tén nay 1a do thdi diém cudi nam siic mua déi véi cac
mat hang ICT nay ¢6 phan giam sut sau khi nhu cadu dugc danh gia
la d& dat dinh trong giai doan gidn cach vi dich COVID-19 vao cudi
ndm 2021, dau ndm 2022. Bén canh do6 thi KQKD cua chudi FPT
Shop con bi tac déng tiéu cuc tir viéc dat gay chudi cung Ung, gay
ra tinh trang khan hiém Iphone dip cudi nam khién doanh thu tu
mang Apple khéng dat ky vong.

Tuy nhién, dé bu dap cho téc dé ting trudng chdm chap clia mang
ban & ICT dang dan b3o hoa, FRT da va dang day manh va tich hgp
cac clta hang dé gia dung vao chudi FPT Shop nham tang ¢6 gang
tdng doanh thu trén méi clra hang va tan dung traffic, qua d6 cat
giam chi phi tén kém khi mé& cac chudi chi ban dé gia dung riéng.
Tinh t&i T1/2023, FRT da dat 300 clfta hang tich hgp ban dé gia dung
va dat muc tiéu dat 600 clra hang trong nam 2023 nay. Pay sé la
chién lugc dugc FRT tiép tuc trién khai trong nhitng ndm tdi va DSC
danh gia day la chién lugc pht hgp nham da dang hda cac mang
kinh doanh va tim kiém cac trién vong tang trudng mdi.
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KET QUA KINH DOANH

Trong riéng Q4/2022, FRT ghi nhan mic doanh thu dat 8.491 ty, xap
xi bang véi cung ky nam 2021. Mic bién Igi nhuan gép trong quy
dugc cai thién nhe [én mic 16% nhd viéc ban Iphone véi mic bién
cao han trong khi mat hang nay gap tinh trang khan hiém.

Doanh thu cad nam 2022 clda FRT dat 30.166 ty, tang trudng an
tugng 30,4% so v&i nam 2021, tuy nhién muc Igi nhudn sau thué chi
dat 398 ty, tang trudng am 11% so vdi cung ky.

KET QUA KINH DOANH BIEN LOI NHUAN
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Vé cd cdu doanh thu, chudi nha thudc Long Chau van la dau tau
tang trudng cua FRT khi ghi nhan mic doanh thu 9.596 ty, gap 2,4
so v8i nam 2021. Mang kinh doanh chinh yéu cta FRT 13 chudi FPT
Shop ghi nhan muic tang trudng nhe 11% so vdi cung ky, dat 20.689
ty.

Bén canh do, FRT cling rat chd trong t&i viéc ap dung cong nghé
vao hoat déng kinh doanh va ddy manh ban hang qua kénh online.
Tinh t&i hét nam 2022, 19% téng doanh thu clia doanh nghiép dugc
ban qua kénh online, tang trudng 15% so vgi nam 2021, diéu nay
cang cho thay dinh hudng ciing nhu nhitng thé manh cta FRT khi |a
cdng ty lién két ctia Tap doan FPT.

Co cau doanh thu qua cac nam
20.689

18.558
16.123
13.475
9.596
CAGR = 266%
3 977
510 1191
2019 2020 2021 2022
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PINH GIA

Trong nam 2022, FRT chi trd c6 tlc bang tién véi ty 1é 5%, truéc do
nam 2021 doanh nghiép nay khéng tra cé tdc va nam 2020 tra vai
ty 1& 10%.

Hién tai cong ty dang c6 P/E 21,43 lan, mét mdc cao han so vdi cac
doanh nghiép cung nganh khac nhu MWG hay DGW va cao haon ca
P/E trung binh 2 nam trg@ lai day. Tuy nhién theo DSC danh gia, muic
P/E cao hon con thé hién su ki vong cla nha dau tu vao su tang
trudng sap tdi clia FRT ma trong dé chudi nha thudc Long Chéau la
dong lyc chinh.

o 40
BIEU PO GIA

04/26/2021 10/26/2022

Price P/B

Trong nam 2023, DSC cho rang mang ban I1é ICT sé& gap kho khan
trong nta dau nam do phai chju nhitng ap luc ti lam phéat khién stic
mua giam, két hgp vdi viéc nhu cadu cho nhém hang nay da dan bao
hoa sau dgt dich COVID-19. Béi v&i mang ban 1é dugc, DSC ky vong
mang nay sé tiép tuc tang trudng va cai thién bién Igi nhuan sau khi
chudi nha thuéc Long Chau dang dan chiém linh dugc thi trudng va
téi uu héa doanh thu/clra hang. V&i nhiing lap luan trén, DSC dua
ra dy phdéng cho FRT trong ndm 2023 sé dat muic doanh thu 35.870
ty (+18,5% YoY) va Igi nhuan dat 510 ty (+28,1% YoY).

V&i nhitng dy phong nhu trén, DSC dinh gia ¢6 phiéu FRT bang viéc
két hop phuang phéap P/E d6i véi chudi FPT Shop va P/S déi vdi
chudi nha thuéc Long Chau do Igi nhudn tir chudi nay chua phan
anh dugc vao trong phuang phap dinh qua, ti d6 xac dinh gia muc
tiéu cta DPG 2023 la 93.700 VNB/cp, upside 30,7% so vdi gia dong
cUra phién ngay 01/03/2023.

trungtamphantich@dsc.com.vn
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Xac nhan cua chuyén vién phan tich

Chuing t8i xac nhan rang nhitng quan diém dudc trinh bay trong bdo céo nay phan anh dung quan diém ca nhan
clia chdng t6i. Ching téi cling xac nhan rang khéng c6 phan thu lao nao cua ching t6i d3, dang, hoac sé truc tiép
hay giéan ti€p cé lién quan dén cac khuyén nghij hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan
tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat
lugng, tinh chinh xac cdia nghién cu, va doanh thu ctia céng ty, trong dé bao gom doanh thu tir cac don vi kinh
doanh khac nhu bé phan Méi gidi t8 chiic, hoac Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

Bdo cdo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bé. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé do6 chinh xac clia nhitng théng tin nay. Quan diém, du b4o va nhiing udc lugng trong bdo cdo nay chi thé hiény
kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Céng ty C&
phan Chiing khoan DSC va c6 thé thay d&i ma khéng can théng béo trudc. Béo céo nay chi nham muc dich cung
cdp théng tin cho cac té chirc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6 phan chiing khoan DSC va
khéng mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét
dinh cGia nha dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khdng dudc phép sao chép, téi tao, phat hanh va phan phai véi bat ky muc dich nao
néu khdng dudgc su chdp thuan bang van ban clia Cong ty C8 phan Chlng khoan DSC. Xin vui ldng ghi rd ngudn
trich dan néu st dung céc théng tin trong bao c4o nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, Nguyén Gia Khanh, Nguyén Hoang Hiép,

Giam déc Khoi Phan tich
dat.tt@dsc.com.vn

Tién Quéc Viét,

Trudng phong Phan tich
viet.tg@dsc.com.vn

https://www.dsc.com.vn/

Chuyén vién Phan tich
khanh.ng@dsc.com.vn

Nguyén Thi Bich Diép,
Chuyén vién Phan tich
diep.ntb@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Quéc Vin,
Chuyén vién Phan tich
van.ng@dsc.com.vn

Chuyén vién Phan tich
hiep.nh@dsc.com.vn

Nguyén Vii Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn

Nguyén Minh Tuan,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Pham Van Trang.
Chuyén vién Phan tich
trang.pv@dsc.com.vn
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