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Suc mua yéu anh hudng truc tiép
dén KQKD

Nganh hang ICT c6 dau hiéu tao day

Long Chau la ddng luc tang trudng
dai han

Khuyén nghi: NAM GIU - Gia muc tiéu
106,000 VND

Két thic 3Q2023, FRT dat doanh thu thuén 8,236 ty dong (+6.8% YoY). Bién [gi
nhudn gop dat 16.7% (+120bps YoY) nhG dong gép |gi nhuadn ngay cang [8n cua
chudi Long Chau. Cong ty ti€p tuc ghi nhan 16 sau thué 13 ty dong do slic mua yéu
cung anh hudng cta cudc chién gia khién chudi FPT Shop ghi nhan 16, phai nhg
déng gbp |gi nhudn cia chudi Long Chau thi mic 16 méi giam bét.

Nganh hang ICT d3 c6 dau hiéu tao day trong quy 2 va dang hoi phuc dan trong
quy 3. Cac tin hiéu vi mé tich cuc d3 bat dau xuat hién, xuat khau hdi phuc, lam
phat ha nhiét, FED ciing phat di tin hiéu ha 3i suat trong nam 2024. Dy kién nganh
hang ICT sé tang trudng trd lai tU 2H2024.

Long Chau tiép tuc [a dong luc tang trudng dai han clia FRT khi ma nganh hang
ICT ctia chudi FPT Shop d3 dan dén muc bdo hoa. Long Chau vdi |gi thé canh tranh
viing vang hién dang tang trudng manh mé, bé xa cac d6i thd trong nganh.

Ching t6i du phdong doanh thu thuan ndm 2023 cta FRT dat 32,591 ty dong (+8%
yoy), LNST ghi nhan 16 155 ty dong do anh hudng nang né ctia cudc chién gia. Ky
vong nganh hang ICT héi phuc cling vdi sy tang trudng manh mé cta Long Chau sé
gilp FRT tang trudng manh mé trong tucng lai, tuy nhién dién bién gia trong thai
gian gan day cua c6 phiéu d&d phan anh tugng doi tiém nang tang trudng cla FRT,
gid c& phiéu khéng con hap dan khi so vdi dinh gia. Ching tdi dua ra khuyén nghi
NAM GIU ¢8 phiéu FRT vdi gid muc tiéu 106,000 VND.

NAM G| znaae

Gia muc tidu 106,000 VND
Tang/giam (%) 3%
Gid hién tai (22/12/2023) 102,500 VND
Gia muc tiéu dong thuan 106,725 VND
Vén héa (nghin ty VND/ty USD) 13.9/0.6

Dif liéu giao dich Bién dong gia c6 phiéu

Ty lé CP ty do chuyén nhugng 49.5% (%) M 3M 6M 12M
GDTB 3 thang (ty VND/triéu USD) 53/2.2 Tuyét d6i -3.7 13.9 57.8 58.3
S& hitu nudc ngoai 36.4% Tuong déi 24 27.1 60.6 49.1
€8 dbng 6n CTCP FPT (46.5%)

Du phéng KQKD & dinh gia

Thay d6i vs VNIndex (trai)

2021 2022 2023F 2024F Gia 6 phiéu (phai)
Doanh sé thuan (ty VND) 22,495 30,166 32,591 38,348 :\llzl\:]DOOO
L3i/16 tit hoat d@dng kinh doanh 546 474 (102) 473 100:000
Ldi nhuan sau thué (ty VND) 444 398 (155) 380 80,000
EPS (VND) 562 336 (114) 279 60,000
Téng trudng EPS (%) 4245% -40% N/A N/A 40,000
PIE (x) 30.9 345 (88.4) 36.1 20,000
P/B (x) 8.2 6.7 75 6.6 0
ROE (%) 31% 21% -8% 19%
Ti sudt 6 tlic, phd thong (%) 0.0% 0.3% 0.4% 1.0%

Nguon: Bloomberg, KB Securities Vietnam
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TONG QUAN DOANH NGHIEP

Cong ty C8 phan Ban 1é K thuat s6 FPT (goi tat |a FPT Retail) dudc thanh 13p ti
nam 2012 tai Viét Nam, la cong ty lién két cta Tap doan FPT, s& hiiu 2 chubi
ban [é la FPT Shop va F.Studio. FPT Retail cling s& hitu 1 cong ty con la Cong ty
CG& phan Dugc pham FPT Long Chau. Ngay 26/4/2018, c6 phiéu cta FPT Retail
chinh thic niém yét trén San Giao dich Chiing Khoan Thanh phé H6 Chi Minh
(HOSE) vGi ma FRT.

Sau hdn 11 ndm hoat déng, FPT Retail d3 tao dung dugc hé théng chudi gan
800 ctia hang FPT Shop va hon 1,600 ctia hang FPT Long Chau rong khap trén
toan qudc @ 63 tinh thanh. Cung véi quy md ngay cang ldn, FPT Shop cung cap
t8i khach hang nhiing trai nghiém mua sam tich cuc, théng qua cac san pham
chinh hdng chat lugng cao, gia ca canh tranh di kem dich vu chdm séc khach
hang than thién, dugc dam bao bdi uy tin cia doanh nghiép.

Biéu d6 1. Qua trinh hinh thanh va phat trién

« Thang 03/2012 CTCP Bén | K§ thudt s6 dugc thanh lap, la mt trong 07 cdng ty truc thudc CTCP FPT

Thang 12/2013, FPT Shop chinh thic dat m&c 100 clfa hang
J

N

« FPT Shop dat m&c 200 clfa hang trén kh3p 63 tinh thanh; trd thanh nha nhap khau truc tiép cla iPhone chinh
hang
J

~

FPT Shop dat m&c 385 clfa hang trén khap 63 tinh thanh. Doanh thu online ting gap déi, dat han 1.000 ty
dong. Khai trudng 80 khu trai nghiém Apple corner trén toan quéc.

« Quy 3/2023, FPT Retail d& thanh [&p c6ng ty con |4 Dugc pham FPT Long Chau. Top 500 doanh nghiép [8n
nhat Viét Nam (Vietnam Report)

Top 3 doanh nghiép niém yét ¢ hoat dong IR dugc yéu thich nhat
Lap ky luc vé m& ban iPhone 13 Series tai thi trugng Viét Nam

~

« Xép thi 2 trong top 10 cdng ty ban |é uy tin nhat [&n thi 6 lién tiép.

« Long Chau la chudi nha thudc dau tién phan phdi thudc ddc tri Covid. Toan chudi Long Chau dat méc 1,000
nha thudc.

J

€C€E€E€C€CEL

Ngudn: FRT, KBSV
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Cd cau co dong V@ cd ciu c6 ddng, CTCP FPT hién dang |4 ¢6 dong |8n nhat ciia FRT ndm gill
46.5% c& phan. DU khdng con la cong ty me-con nhu trudc kia nhung FPT van
nam quyén kiém soat kha 1&n véi FRT, FRT theo dé cling thita hudng nhiing
cbng nghé tién tién va su ho trg tir tp doan FPT. Téng cong cic nha dau tu
nudc ngoai dang ndm 36.4% c& phan FRT trong d6 ndi bat cé quy Dragon
Capital ndm 8.1%, qu§ CTBC Vietnam nam 5.1%. Gan day FRT ciing la mot ¢
phiéu ua thich ctia khdi ngoai nhd tiém nang tang trudng 18n clia chudi Long
Ch&u. Ban l3nh dao tuy khéng nam nhiéu cé phiéu nhung déu la nhiing thanh
vién gan bé rat [du ndm & tap doan FPT va thé hién tinh cam két cao.

Biéu d6 2. Cd cau cd dong

W Congty C6 phan FPT
| CTBC Vietnam
Dragon Capital
M Amersham Industries Limited

Khéc

Ngudn: FRT, KBSV
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HOAT DONG KINH DOANH

Chuai gia tri cong ty

G budc dau tién ctia chudi gid tri, FRT s& lam viéc véi cac nha cung cap [a cac
nhdn hang dé€ nhap san pham ma ho kinh doanh nhu ICT (Thiét bi cdng nghé
thong tin va truyén thong nhu dién thoai, laptop) va dudc pham. Hién tai FRT
da thiét 1ap méi quan hé vdi nhiéu hang ICT hang dau thé gidi nhu Samsung,
Apple, Microsoft va nhiéu hdng dugc I6n nhé trong va ngoai nudc.

Sau khi nhdp hang tif cac nha cung cap, cong ty sé phai lam cac thd tuc lién
quan dén nhap khau trudc khi dua hang hod vé kho ciia minh. Hang hod sau
khi vé kho trung tam s& dugc xU ly dua dén nhiing trung tdm phan phéi (DCs)
tai khap cac tinh thanh. Sau d6 hang ho4 sé& dua dén nhiing clia hang ban 1é
cla FRT. Cac chudi clia hang cuia FRT déu hoat dong theo mé hinh ciia hang
ban [é hién dai trong do:

(1) FPT Shop: La chudi chuyén ban & cac san pham k§ thuit s di dong bao
gom dién thoai di ddng, may tinh bang, laptop, phu kién va dich vu cong
nghé... FPT Shop [a hé théng ban & dau tién & Viét Nam dudc cap chlng chi
ISO 9001:2000 vé quan ly chat lugng theo tiéu chuan quéc té. Hién nay, FPT
Shop la chudi ban 1é 1&n thit 2 trén thi trudng ban & cdng nghé.

(2) F.Studio: La chudi clta hang dugc ty quyén chinh thic ctia Apple tai Viét
Nam & cap d6 cao cap nhat, chuyén kinh doanh cac san pham chinh hang cla
Apple , mang dén cho khach hang khéng gian toan dién dé trai nghiém nhiing
san pham céng nghé clia Apple cuing dich vu ban hang va chat lugng chdm séc
khach hang cao cap va than thién.

(3) Nha thudc Long Chau: La chubi clia hang chuyén kinh doanh dugc pham,
dung cu y khoa, thuc pham chiic nang chinh hdng thudc FRT. V4i uu thé vé gid
ca canh tranh, chat lugng san phdm dat chudn cling ddi ngili dugc si 6 trinh do
chuyén médn cao, dugc dao tao bai ban, nha thuéc Long Chau dang ngay cang
cling ¢ vi tri trong nganh ban 1é dugc pham cta minh.

Hinh 3. Chubi gia tri clia FRT

Nha cung cap Hé thong logistic Chudi ban lé Nguoi tieu ding
g
gSar S G55, oo

Oppo oo ",' FPT ij 090,
oo pARMA T = wamwsc = I
= Boohrinaer LONG CHAU

=\ Boehringer 1

Y Ingelheim Ale —

X ZUELLIG (o—(o)

£ PHARMA

Ngudn: FRT, KBSV
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“Hut hgi” trong cudc dua véi chudi
Thegioididong

Online la kénh b trg cho cac clia
hang offline

KB SECURITIES VIETNAM

Nganh hang ICT véi chuoi FPT Shop

Nganh hang ICT vdi chudi FPT Shop trudc day chiém ty trong chinh trong
doanh thu va Igi nhudn cla cong ty. Mac du FRT da “hut hgi” trong cudc dua
nganh ICT v8i MWG tuy nhién céng ty van ludn gill viing dudc vi tri top 2 trong
cac cong ty ban [& ICT tai Viét Nam. Doanh thu ti khi niém yét tang trudng
tugng d&i chdm ngoai trl 2 ndm dich bénh Covid, ty trong doanh thu chudi FPT
Shop trén toan céng ty lién tuc giam do su trdi diy cta chubi Long Chau. Nam
2022, doanh thu chudi FPT Shop chiém 63%, dén Q3/2023 ty trong 2 chudi da
bang nhau mdi chudi chiém 50% doanh thu toan cong ty.

Biéu dd 4. Doanh thu chuéi FPT Shop giai doan 2018-2022

(tyVND) Doanhthu  —@— Tdngtrudng%YoY
25,000 T — 50%
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20,000 +
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15000 1 2o
10000 + T 0%
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Ngudn: FRT, KBSV

Theo xu thé phat trién ca thudng mai dién tl, cong ty cling da trién khai ban
hang online, tuy nhién doanh thu online van chua thuc su ¢d su tang trudng
manh mé&. Nguyén nhan do d6i v8i mat hang ICT ngudi tiéu ding van uu tién
dén clra hang xem va trai nghiém truyc ti€p san pham, va d6 phu I6n cta FPT
Shop gitp ho dé dang dé thuc hién viéc nay. Kénh online khdng can thiét phai
¢ su tdng trudng qua manh ma sé& la kénh ho trg cho kénh offline, ddy manh
ban hang da kénh 020, ngugi tiéu dung cé thé tham khao cac thong tin san
phdm trén website va tdi cac clia hang dé trai nghiém va mua truc tiép san
pham.

Biéu d6 5. Doanh thu online va ty trong doanh thu online cia FRT
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Ngudn: FRT, KBSV
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Nganh hang dién thoai da budc vao
giai doan b3o hoa, tuong lai phu
thudc vao Apple

Dan dau thi phan laptop nhung
cling khé cé su ddt bién trong
tudng lai

KB SECURITIES VIETNAM

Vé nganh hang dién thoai, trong thap ky 2010-2019, xu hudng chuyén dich tu
dién thoai truyén thong sang dién thoai théng minh cung vdi gia tang ty |€ s&
hitu dién thoai toan dan gilp nganh hang dién thoai tang trudng manh mé vdi
téc do trung binh trén 20%, tuy nhién téc d6 dd cham lai vao nhiing nam gan
day. Pai dich Covid dén, nhu cau hoc tip va lam viéc tai nha gia ting day téc d6
tang trudng nganh quay trd lai tang trudng manh mé. Tuy nhién sau khi dai
dich két thic, lam phat gia tang, cdc NHTW tang 14i suat dan dén kinh té giam
téc, nhu cau san pham dién thoai theo d6 cling sut giam.

Céc cdng ty nghién clu thi trudng déu cho rang nganh nay tiém nang phat
trién khong con nhiéu, toc d6 tang trudng chi khoang 7-8% trong vong 5 nam
t8i, chl yéu tang vé gid tri trung binh khi ma s6 lugng khé tang manh vi ty 1€ s6
hitu dién thoai & Viét Nam d& & mic kha cao sau dai dich Covid. Trong ngan
han vao giai doan 2024-2025 sé cé su phuc h6i manh han do mot vai yéu té (dé
cip & phan Diém nhan dau tu) tuy nhién sau dé sé vé mlic tang trudng trung
binh 1 chii sé.

Hién tai chi€m khoang 50% doanh thu chudi FPT Shop la cac san pham cla
Apple chu yéu la iPhone. V8i xu hudng cao cap hda va téc do tang trudng manh
mé& clia iPhone tai Viét Nam vdi viéc |3p ky luc va s6 may ban ra méi [an ra mat
iPhone mdi, déng luc tang trudng trong nhiing nam tdi cia nganh hang dién
thoai tai FRT sé& phu thudc I6n vao iPhone. Hién tai FPT da bi MWG bo xa vé
nganh hang dién thoai, MWG hién chiém hdn 50% thi phan dién thoai va dang
cé y dinh gianh giat thém thi phan véi cudc chién gia. Ching téi cho rang thi
phan cta FRT trong nhiing ndm ti€p theo sé c6 xu huéng di ngang hodc tang
nhe nha gi thé quy md chiém thi phan cac clia hang nho (&, tuy nhién du bao
doanh thu sé chi tang trudng vdi toc d6 tudng dudng tang trudng nganh.

Biéu d6 6. Apple la hang duy nhat dat tang trudng dudng tai Viét Nam trong ndm 2022

(nghin chiéc) m2021 m2022 ©%YoY
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Ngudn: IDC, KBSV

V&i nganh hang laptop, cdu chuyén cling tudng tu nhu nganh hang dién thoai.
Sau mot thai gian tang trudng ddc biét la trong dai dich Covid da thac day
nganh tang trudng manh mé tang do phu sd hitu laptop ca nhan. Tuy nhién sau
dai dich, kinh té& giam sit lam nhu cau laptop giam rd rét, theo d6 du bao téc
d6 tang trudng ctia nganh cling chi dat mdc 1 chii s6 khoang 8-9% trong nhiing
nam tdi. Xu hudng tang trudng nganh hang laptop trong tuong lai la xu hudng
tang gia ban nhdg cao cap héa cac dong may laptop mdng nhe doanh nhan va
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dong laptop gaming, trong khi viéc tang san lugng la tudng déi cham do laptop
canhan d3 c6 d6 phu tudng daéi I8n sau dai dich Covid, lugng ngudi dung mua
mdi giam dang ké so vdi trudc dai dich. Chudi FPT Shop hién dang [a chubi dan
dau vé thi phan laptop véi thi phan khoang 30%, tuong tu nganh dién thoai
cling dang budc vao giai doan bdo hoa cdng thém su canh tranh trong nganh
cang ngay cang gay gat nén sé& kho cé su cai thién dang ké vé thi phan, ting
trudng dugc du bao sé nhinh hon tang trudng chung toan nganh nhung khong
dang ké.

Nganh hang ban & dugc pham véi Long Chau con nhiéu du dia
phat trién

Nhan thay cau chuyén giam t6c clia nganh hang ICT, cac cong ty chuyén vé ICT
cling d3 rdo riét di tim bai toan tang trudng mdi cho doanh nghiép ctia minh.
V8i MWG la chubi Bach Hdéa Xanh, vdi DGW ho d3 tim sang cdc nganh hang mdi
thu6c Long Chau. Trong bao cdo nay ching t6i s€ di sdu vao nganh ban lé dugc
phdm tir qud trinh hinh thanh phat trién dén hién trang cac chudi ban 1é trong
nganh dé mang dén bc tranh tong thé toan nganh tir d6 cé thé thay tiém nang
tang trudng clia Long Chau trong tudng lai.

Qua trinh hinh thanh va phat trién Nganh ban lé dugc phdm dang trg thanh mét linh vuc hda hen va day tiém
nang tai Viét Nam. Thi trudng ban & dudc pham tai Viét Nam dang ching kién
sy da dang va phan manh cao, vGi hon 60,000 nha thudc chd yéu la cac cd s6
kinh doanh nhd lé. Sy phan manh nay dat ra nhiéu thach thic nhung cling tao
ra cd hoi cho cac doanh nghiép nho cé thé ndm bat nhu cau dac biét clia cong
déng, dac biét trong b&i canh dan s6 ngay cang gia hda va y thic vé stic khoe
gia tang. Theo du bao cia World Bank, s& ngudi tu 65 tudi trg én & Viét Nam s&
tang han gap d6i vao nam 2040, chiém 18% tong dan s6. Dan s6 ngay cang gia
héa la mét trong nhitng yéu té chinh ddy manh su phat trién cla thi trudng ban
lé dudc pham. Viéc tang [én cla s6 trudng hdp mac cac bénh ly & ngudi cao
tudi [a diéu khdng tranh khoi, tao ra mét nhu cau [6n cho cac san phdm dugc
pham va dich vu chdm séc stic khoe. Theo théng ké, trung binh ngugi gia trén
65 tudi mac it nhat 3 bénh, trén 80 tudi mac it nhat 6.9 bénh.

Nhan thay xu hudng gia hoa dan s6, Co-Founder Pharmacity - Chris Blank d&
thanh [4p Pharmacity vao ndm 2011, khi 6ng cho rang thi trudng ban 1é dugc
phdm lGc dé rat so khai giong nhu thi trudng ban 1é di déng trudc kia vdi thi
phan da s6 chiém bdi cac clla hang nho |é va dén hién tai thi d& thudc vé da s6
cac chubi Ién nhu Thegioididong, FPT Shop. Mét chudi khéc cling thanh 14p tu
rat s6m ti ndm 2007 la Phano Pharmacy. Cac chudi di dau nhu Pharmacity va
Phano du thanh 13p sém va theo dudi md hinh chudi tif s6ém nhung thuc té
cling chi dat vai chuc ctfa hang, nguyén nhan chinh do Luat dugc 2006 khi cac
dudc si phai di 5 ndm kinh nghiém dé cé thé ding tai quay, viéc nay gidi han
s6 lugng dudc si du kha ndng va do dd viéc md rong cac chudi clia hang cling la
rat kho.
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Luat dugc 2016 ra ddi thay déi cudc Cudc chdi ban [é dugc phdm c6 su chuyén bién sau khi Ludt dugc 2016 ra dgi

chai va ¢6 hiéu luc tu dau ndm 2017. Ludt dudc mdi yéu cau dudc si chi can du 2
nam kinh nghiém thay vi 5 ndm kinh nghiém, diéu nay nhu cd hich thic day su
phat trién ctia nganh ban lé dugc pham. Ngay trong nam 2017, FRT va MWG
cung gia nhap nganh ban 1é dugc pham khi FRT mua lai chudi Long Chau, MWG
mua lai chudi Phdc An Khang (sau nay déi tén thanh An Khang). DU ¢é cing
diém bat dau nhung MWG khi dé lai dang ban tdm véi cac chudi dang phét
trién manh 1a Dién mdy xanh va bat dau khdi dong Bach hod xanh trong khi
FRT lai quyét tAm phat trién chudi Long Chau sau khi chudi FPT Shop bi
Thegioididong bo xa vé thi phan.

Pai dich Covid thic d3y hon niia su Budc ngoat tiép theo d3 dén khi dai dich Covid xay ra. Sau dai dich Covid-19, su

tang trudng nganh quan tdm dén cham sdc stic khoe da tang cao, ngudi tiéu dung quan tam dén
cac san pham chdic ndng dé phong bénh thay vi chita bénh, tao diéu kién thuén
lgi cho su phét trién clia thi trudng ban & dugc phdm. Tan dung du dia phat
trién day hap dan, cac tip doan dua nhau phat trién va canh tranh khéc liét dé
gianh ting miéng banh thi phan. N&i bat trong cudc dua nay gbm cé 3 6ng lGn:
Pharmacity, Long Chau, An Khang. Theo dy bao cla Fitch Solutions, doanh thu
kénh OTC du bao cd t6c do tang trudng kép 5 nam dat 7%, doanh thu kénh ETC
dat toc d6 tang trudng kép 5 ndm dat 8% dua trén cg sG vé viéc ma rong do
bao pht ctia BHYT toan dan va du bao toc d6 tang trudng nhanh cia thudc biét
dudc goc, thudc generics da dugc cap phép san xuat.

Pharmacity - M6 hinh “Nha thuéc Dudc thanh [4p vao ndm 2011, Pharmacity la mdt trong nhiing chudi ban 1é

tién Igi” liéu c6 phu hgp dugc phadm dau tién tai Viét Nam. Pharmacity dugc vi la chudi tién phong trong
md hinh nha thudc ban 1& hién dai tai Viét Nam. Bugc thanh lap bdi Chris Blank
- mdt ngudi My lam viéc ldu ndm tai Viét Nam, chubi Pharmacity dudc [ay cam
hiing tif cac chudi nha thudc tai My - ngi 6ng Blank sinh ra va [8n [&n. Mt chudi
nha thudc tai My [a m6 hinh Pharmacity huéng dén c6 day du cac san pham vé
dudc, san pham chic nang, m§ pham hay cac san phdm ca nhan nhu dau goi,
slfa tdm va khach hang cé thé thoai mai di trong clfa hang mua sdm nhu mét
clfa hang tién Igi. Khac v8i mé hinh nha thudc tai Viét Nam, khi khach hang
giao ti€p chu yéu véi dugc st dé dugc si chon loai thudc phu hgp.

Hinh 7. B&n trong mét clfa hang Pharmacity

Ngudn: KBSV suu tam
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Trong giai doan 2018-2020, doanh thu ctia Pharmacity lién tuc tang trudng
néng. Doanh thu ndm 2019, 2020, 2021 tang trudng lan [Ugt 129%, 230%, 89%
YoY. Doanh thu tang trudng vugt tréi nhung lai khéng di kem véi lgi nhudn, thai
diém blng nd la dai dich Covid cdng ty ghi nhan 16 ndm 2021 va 2022 lan lugt
421 va 363 ty dong. Sau mot thai gian md clfa hang 6 at, s6 lugng ctfa hang gia
tang lién tuc dinh diém ghi nhdn hdn 1,100 clfa hang. Tuy nhién nhan thay
canh tranh khéc liét, nhiéu clifa hang md 6 at chua téi uu lam tang chi phi, ti
gitta ndm 2022 dén nay Pharmacity d& dong ctfa gan 200 clfa hang dé t6i uu
hoa tam thgi duing ké hoach mé mdi.

Biéu d6 8. S6 lugng ctfa hang va Igi nhuin cla Pharmacity (2022 khéng cdng bé gi
nhuan)

(ctra hang) S6 clfa hang (trdi)  —@— Lgi nhudn (phai) (ty YND)
1,200 — 0
1017 1 =
1,000 +
-100
800
800 + 150
+ 200
600 + o1
T+ -250
400 1 + =300
252
+ 350
200 + 150
T+ -400
0 -450
2018 2019 2020 2021 2022

Ngudn: Pharmacity, KBSV

Mac du [a ngudi tién phong dan dau thi trudng ban & dugc pham, lién tuc d6
vdn “dot tien” dé ma rong thi trudng nhung dudng nhu Pharmacity van chua
hinh d3 chiing minh su thanh céng & cac nudc phat trién trén thé gidi nhung
dudng nhu chua phu hgp véi thi trugng Viét Nam tai thoi diém nay. Khac véi
clfa hang tién |gi thong thudng ngudi tiéu dung thich tu do lya chon hang hoa
theo y minh thi v8i mét nha thudc, ngudi tiéu dung muén nhan dudc sy tu van
va quan tadm ti dudc sihan, hdn nita nguai tiéu dung Viét Nam cling chua c6
théi quen ra tiém thudc mua cic san pham chdm séc sdc dep hay hang tiéu
dung ca nhén, thay vi dén Pharmacity ho ¢ nhiéu lua chon & cac ctfa hang
chuyén biét hay cac siéu thi han. Viéc trung bay thém cac quay ké hang tiéu
dung lai lam tén dién tich, doanh thu khéng gia tang dang ké trong khi tang chi
phi m3t bang rat nhiéu. B4 la ly do vi sao Pharmacity van chua thé tién gan
diém hoa vén vao luc nay.

Mé&t van dé khac cho thdy Pharmacity van dang loay hoay véi chién lugc kinh
doanh ctia minh ndm & ban diéu hanh. Ndm 2022, dng Blank - nha sang lap
kiém CEO cuia cng ty rdi vi tri téng gidam ddc, day co thé coi la tin hiéu khong
may kha quan véi Pharmacity khi dng Blank c6 thé coi la linh hon cta cong ty,
ngugi da dong hanh vdi qua trinh phat trién cla chudi nha thudc nay. Sau do,
Pharmacity b6 nhiém ba Tran Tué Tri, ngugi tiing c6 25 ndm kinh nghiém trong
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linh vuc ban &, tiéu dung lam téng giam déc véi muc dich tai cd cau hé théng.
Tuy nhién, chi sau mdt ndm vi tri nay lai dugc thay d6i, Pharmacity viia thdng
bao b nhiém 6ng Deepanshu Madan lam tan CEO vao thang 11/2023. Cac
dbng thai nay cho thay thugng tang clia Pharmacity dang khéng 6n dinh, do d6
chling t6i cho rang trién vong kinh doanh clia Pharmacity trong thdi gian tdi s&
chua thé s6m kha quan.

An Khang - Liéu MWG cé con m3n Ndm 2019 MWG mua lai 49% c6 phan nha thudc An Khang chinh thic gia nhap

ma? cudc chgdi ban [é dugc phdm. Dén cudi ndm 2021, MWG hoan tat s hitu 99%
nha thudc An Khang sau khi nhan thay nganh ban & dudc pham cé nhiéu tiém
nang sau dai dich Covid khi ngugi tiéu dung quan tdm dén slc khoé nhiéu han
va xu hudng st dung céc san pham chiic nang, vitamin. Ban dau chudi nha
thudc An Khang dugc thir nghiém md clfa hang gan véi chudi Bach Hda Xanh
nham tan dung luu lugng khach hang tif chudi nay. Sau dé, MWG quyét dinh
tach chudi An Khang ra khoi Bach Hoa Xanh. M6 hinh nha thuéc cia An Khang
cling dugc dinh hinh dan theo hudng nha thuéc hién dai.

Tinh dén thgi diém hién tai, An Khang c6 540 clia hang, Doanh thu ndm 2022
dat 1500 ty dong, 16 306 ty dong. Hién tai chudi van dang (6 lu§ ké va cling chua
c6 dau hiéu tién gan diém hoa vén. Trong ndm 2023, theo muc tiéu cla toan
tap doan MWG, An Khang s& khéng m& méi ma sé& tap trung téi uu chi phi, thu
hat khach hang, hoan thién vé san pham, hé théng ton kho, logistic. Tinh dén
thgi diém cudi thang 10/2023, chudi tai doanh thu trung binh trén clia hang &
mUc 420 triéu dong va du kién cudi nam s& dat mdc 500 triéu dong.

Biéu d6 9. S6 lugng ctfa hang va lgi nhun clda An Khang

(clfa hang) S clfahang ~ —@— Lginhuan
(ty VND)
600 T o— —0 540 7O
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100 —+ 1 -
; 17 300
0 -350
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Ngudn: MWG, KBSV

V@i dung lugng thi trudng OTC chi khoang 2.5-3 ty USD vdi téc do tang trudng
khoang 10-11% trong 5 nam téi, chling tdi cho rang tiém nang cua thi trudng
nay la kha nhé so v8i quy mé ciia MWG dé ho con thé don toan luc chiém thi
trugng. Hon nifa v8i MWG, uu tién ctia ho trong thai gian t8i tap trung & cac
chudi I&n nhu TGDD, DMX va BHX véi ty trong doanh thu va Igi nhuan 1&n, ddc
biét trong boi canh khé khan chung cla toan thi trudng, cac mat hang chu luc
clla MWG la ICT&CE bi anh hudng nang né, su tap trung ctia toan tap doan sé
dén vé cac chubi nay. Cac chudi nhd han nhu An Khang, AVAKids tam thgi sé
khong phai la muc tiéu ciia MWG, khac vdi viéc FRT tap trung toan nguén luc
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Long Chau - Khéng phai di dau
nhung dang dan dau

Nhiéu déi thi tiém an chd gia nhap
thi trudng
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phat trién chudi Long Chau.

Nam 2007, nha thuéc Long Chau dugc thanh 1ap ban dau chi la nha thuéc mé
hinh gia dinh. D&n ndm 2017, Long Chau chinh thic dudc FRT mua lai danh dau
khdi dau cta FRT vdi nganh ban 1é dugc pham. Ban dau khi dugc FRT tiép
quan, Long Chau mdéi chi c6 4 clfa hang & dia ban HCM va dén hién tai chudi da
dat hgn 1,600 ctia hang trén khap ca nudc. Khac v8i md hinh “Nha thudc tién
[gi” cGa Pharmacity, nha thudc Long Chau hoat dong theo mé hinh nha thudc
tay, tlc chitdp trung ban thuéc diéu tri va cac san pham chdam séc slic khoe,
day la diéu phu hdp va quen thudc déi véi hau hét ngudi dan Viét Nam. Ching
t6i danh gid Long Chau c6 dinh hudng phat trién phu hdp nhat vGi nganh béan
[& dudc pham tai Viét Nam, chuyén vé thudc, sg hiiu danh muc san pham da
dang, day du nhém thuéc chat lugng vi mdc gia hgp ly, phu hgp vdi tiéu chi
“Ngon, bé, ré” cla dai da s6 ngudi tiéu dung Viét.

Trai qua hon 5 ndm ké tr khi FRT tiép quan, Long Chau hién ¢ han 1,600 clia
hang dan dau toan thi trudng, bd xa cac ddi thi phia sau, vdi doanh thu két
thdc ndm 2022 dat 9,596 ty dong, chiing tdi du phdng ndm 2023 chudi sé dat
doanh thu 16,216 ty dong (+69% YoY). Vi dinh hudng diing dan va su tap trung
ngudn lyc cla FRT, Long Chau la chudi ban |é dugc pham dau tién dat diém
hoa vén. Ban lanh dao FRT cho biét doanh thu trung binh thang trén ctfa hang
cta Long Chau hién khoang 1 ty déng, cac cifa hang mé&i md chi can khoang 6
thang dé dat di€ém hoa vén. Long Chau ciing la chudi dau tién dua cac clfa hang
ctia minh vé dén thi trudng ndng thdn, cac thi trdn, d6 thi nho. Cac clfa hang
ma & thi truGng ndng thon nha cac Igi thé vé du thudc tot va gid tot d& nhanh
chéng nhan dugc su ang hd cta ngugi dan tai day, danh muc san pham da
dang gom ca cac san pham ddc tri nhiéu bénh man tinh ma trudc day ngugi
dan phai mua tai cac thanh phé I6n mdi cé nay da c6 tai Long Chau. Sy tién Igi
d6 da gilp Long Chau thu hit dugc nhiéu khach hang tai thi trudng nay, véi chi
phi thué mat bang ré hon nhiéu & thanh phé, cac clia hang & day hoat déng
hiéu qua, nhanh chéng dat dugc diém hoa von.

Vé tiém nang tuong lai, Long Chau cé tiém nang tang trudng rat sang khi toan
chudi d3 c6 [3i va lién tuc md rdng tang trudng trong khi cac déi thu dang gap
nhiing van dé riéng. Vé lau dai, Long Chau mudn di sdu hdn vao hé sinh thai
cham sdc stic khoé véi quy md réng [Gn han rat nhiéu. Ching toi sé di chi tiét
hon vao nhiing phan sau.

V8i mét thi trudng tiém nang, khong bat ngd khi s& c6 nhiéu doi tha méi gia
nhap thi trudng. Chlng téi cho rang xu hudng tat yéu cia nganh [a thi phan sé
ngay cang tap trung vao cac chudi l4n.

Tap doan Dongwha Pharm (Han Qudc) vifa thong bao da ky hgp dong mua
51% c8 phan cta Trung Son Pharma, mét chudi nha thudc dang sé hitu 140 clia
hang, hoat dong chd yéu 4 thi truGng mién Tay. VGi su hgp tac cung Dongwha
Pharm, Trung Son Pharma tham vong tang cudng [&én 460 clfa hang vao nam
2026, la d&i thu dang gdm véi cac chudi hién tai. Vé két qua kinh doanh, nam
2022 Trung Son Pharma dat hon 1,340 ty dong, v@i toc dd tang trudng trung
binh hang nam |én dén 46% ké ti 2019, doanh thu trung binh trén clia hang
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tham chi xap xi Long Chau.

V@i chudi Phano, sau khi vé tay Masan v@i cdi tén Dr. Win, chudi nay dang md
theo cac clia hang tich hgp nhiéu tién ich cia Masan la WIN. Du khong tan céng
0 at nhung nhg |gi thé di cling sy phat trién va hudng |gi tép khach hang cua
Masan va chudi Wincommerce, chudi nha thudc nay cling cé6 mot san chgi
riéng, du khdng canh tranh truc dién nhung cling sé la mét d6i thu dang gém
vdi cac nha thudc khac.

Bén canh d6 mét doi tha thudng it dugc dé y dén dé chinh la cac clfa hang nhé
[é d3 hién hitu lau nam trén thi trudng. Lgi thé clia cac clfa hang nay la sy quen
thudc déi véi tép khach hang khu vuc lan can, cac tiém thuéc thudng cltia cha
nha khéng mat chi phi m3t bang. Tuy nhién céc tiém thuéc nhé & c6 nhiéu
diém yéu nhu thudc khong ré xuat x(, thiéu thuéc, dudc si tu van chua tan tinh
ddi khi mac céc van dé dao diic trong nganh thudc, thiéu ngudn luc khé ap
dung cac cong nghé vao ban hang, khdng dap Ung dudc cac nhu cau gia tang
ctia khach hang...
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Bang 10. Cap nhat KQKD
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CAP NHAT KET QUA KINH DOANH

(TY VND) 3Q2022  3Q2023  +/-%YoY Chii thich
Doanh thu 7,709 8,236 6.8%
FPT Shop 5,185 4,104 -20.8%  Nganh hang ICT tiép tuc anh hudng ndng né bdi suy giam stic mua.
Long Chéu 2,554 4,189 64.0%  Vdiviéclién tuc md mdi clia hang ma van gili nguyén hiéu qua, doanh thu trung binh trén clfa hang
khéng bién déng qué |8n gép phan gitip ting trudng doanh thu manh mé
Lgi nhudn gop 1,197 1,371 14.5%  Lginhudn gdp toan cdng ty ting nhe do déng gdp tll chudi Long Chau cé bién Igi nhudn gdp cao
o A han, chudi FPT Shop dang trong cudc chién canh tranh gid nén ca lgi nhudn gdp va bién Igi nhuén
Bién [gi nhuan gop 15.5% 16.7% 120bps . R ,
tam thdi dang sut gidm kha manh.
Thu nhép tai chinh 45 21 -53.3%
Chi phi tai chinh -63 -65 3.2%
SG&A -1,075 -1,326 23.3%  Chi phi SG&A tdng manh do lién tuc m& mdi chudi Long Chau, ludng nhan vién ban hang va tién
thué mat bang ting lén.
SG&A/Doanh thu -13.9% -16.1% 15.8%
Lgi nhuan ti HDKD 103 1 -99.0%
Thu nhép khac 3 0 -100.0%
Lgi nhuan trudc thué 106 1 -99.1%
Lgi nhuén sau thué 85 -13 N/A  FRT trai qua quy (6 th(f 3 lién ti€p do anh hudng tlf siic mua tac déng xau dén chudi FPT Shop,

trong khi dé chudi Long Chau lién tuc c6 i b d&p phan nao Igi nhuan cho toan cong ty.

Bi€u d6 11. Doanh thu thuan va BLNG ctia FRT

Biéu d6 12. Cd cau doanh thu ctia FRT

Doanh s6 thuan
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Ngudn: FRT, KBSV

Ngudn: FRT, KBSV
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Cd cau tai san

Cd cau ngudn vén

Bi€u d6 13. CA c3u tai san

KB SECURITIES VIETNAM

PHAN TiCH TAI CHINH

Cd cau Tai san - Nguén von

Tinh dén hét Q3/2023, téng tai san (TTS) ctia FRT dat 11,720 ty VND, tang 18%
YoVY. V&i dic thu la doanh nghiép bén |&, ca cau tai san cia FRT phan [8n nam &
tai san ngdn han (TSNH) vdi ty trong én dén 86% TTS, con lai la tai san dai han
trong d6 tai san ¢ dinh chi€m 11% TTS, nam & chi phi sta chifa, cai tao, quay
ké... dua cac clria hang (FPT Shop, Long Chau) vao hoat déng. Trong TSNH, cau
phan cha yéu [a hang tén kho (HTK) chi€m 72% TSNH. HTK tang lién tuc trong
thgi gian vifa qua nguyén nhan do FRT lién tuc m& mdi chubi Long Chau cdn
mot lugng HTK [8n, han nita do Long Chau ¢6 tiéu chi di thudc véi sé lugng
SKU |&n nhat thi trudng nén HTK chiém ty trong kha 1n.

Tinh dén hét Q3/2023, trong cd cdu ngudn vén, chiém phan 18n la ng phai tra
V@i ty trong 85% tong ngudn van, con lai 15% a von chd sé hitu (VCSH). Trong
ng phai tra, chi€ém toan bd 100% la ng ngan han, cdng ty hién khong cé ng dai
han. Khoan muc phai trad ngudi ban chiém 32% ng ngan han, cac khoan phai
tra § day chd yéu dén tif cac doi tac cung cap san pham ICT va dugc pham cho
FRT nhu Apple, DGW, cac céng ty dudc phdm. Khodn muc vay ngan han chiém
57% ng ngan han, khoan muc nay gia ting manh ké ti khi FRT ddy manh md
mdi chudi Long Chau. Khodn ng vay ngan han nay chl yéu tai trg cho nhu cau
vén luu ddng clia 2 chudi FPT Shop va Long Chau, vdi tai san dam bao a hang
tén kho, FRT lubn dugc vay véi l&i suat rat uu dai tu cadc ngan hang. DU ¢6 lugng
ng phai tra kha l&n va lién tuc tdng nhung nhd cac clfa hang Long Chau md mdi
déu dat hiéu qua kinh doanh cao cé thé tao ra tién lién tuc dé thanh toan cac
khoan ng, ching téi danh gia lugng ng phai tra cao khong phai [a rdi ro doi vdi
FRT. G khodn muc VCSH, vén gdp chiém 76% VCSH, 1di chua phan phéi chiém
19% VCSH, céng ty cho biét ho khéng cé y dinh phat hanh thém c6 phiéu dé
ma rong ma chi st dung gi nhuan giif lai va ng vay.

Biéu d6 14. Cd cdu ngudn vén
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Kha nang thanh khoan

Vé kha nang thanh khoan, tinh dén hét Q3/2023, chi sé thanh toan hién hanh
cua FRT dat muc 1.0 lan, giam nhe so véi nhitng nam trudc khi cong ty dat mic
1.1-1.2 lan, nguyén nhan do cong ty ddy manh vay ngan han viia tai trg hang
ton kho vifa dau tu TSCD (nd ngdn han tdng manh hdn tai san ngan han). Chi s
thanh toan nhanh va thanh toan tic thgi [an lugt dat mic 0.3 va 0.1 [&n, giam
so véi nhitng ndm trudc do cdng ty ddy manh mé rong chudi Long Chau can
dau tu lugng [8n hang ton kho tu d6 lam cac chi sé nay giam di.

Hiéu qua hoat dong

K&t thic 3Q2023, vé hiéu qua hoat déng, vong quay hang tén kho giam vé mUc
4.11an. Nguyén nhan (1) cac mat hang ICT gdp kho vé slic mua lam vong quay
chudi FPT Shop chdm lai, (2) chudi Long Chau lién tuc md réng, lugng hang tén
kho tang manh l[am giam vong quay hang ton kho. Vong quay khoan phai thu
tang manh l&n muc 53 [an, cao nhat trong nhiéu nam trd lai day, nguyén nhan
do céng ty d3 thu hdi hoan toan cac khoan phai thu vé cho vay ngan han véi
Tap doan FPT, cac khoan phai thu cia FRT kha nhd chi yéu la khach hang ca
nhan khong dang ké nén vong quay khoan phai thu ctia FRT ludn & muc kha
cao, khéng c6 rui ro lién quan dén khoan phai thu. Vong quay khoan phai tra
giam nhe vé 11.5 [an cho thay cong ty dang thuagng lugng tét hon véi cac nha
cung cap vé thdi gian phai tra.

Bi€u d6 15. Kha ndng thanh khoan cua FRT Biéu d6 16. Hiéu qua hoat dong cia FRT
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Nguodn: FRT, KBSV Ngudn: FRT, KBSV
Kha nang sinh Igi

Thdi gian gan day do yéu t6 bat Igi vé thi trudng chung, sifc mua sut giam cong
thém anh hudng tU cudc chién gia lam |gi nhuén clia FRT sut giam manh mé
khién céng ty ghi nhan 6. Bién |gi nhuan gdp lién tuc cai thién nhg déng gép
[gi nhun nhiéu hon cda chudi Long Chau nhung bién 13i HDKD va bién |3i rong
déu giam manh so vdi nam trudc. Vé hiéu qua st dung vén, do Igi nhudn am
nén ROE va ROA clia FRT ciling déu am va giam manh so vdi thai ky trudc. Dy
ki€n khi slic mua quay tré lai, cudc chién gid bét cing thadng haon gitip FRT tao
ra |gi nhuén trd lai cac chi sé Igi nhudn cda FRT quay trd vé mic binh thudng.
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Biéu d6 17. Bién Igi nhudn ctia FRT
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Bi€u d6 18. Kha nang sl dung vén cla FRT
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DPIEM NHAN PAU TU

Tinh hinh vi mé va nganh ban lé Ging ho su phat trién cha FRT

Kinh té& vi mé c6 dau hiéu héi phuc Tinh hinh vi mé dang b3t dau cho thay nhiing tin hiéu tich cuc nhat dinh, mang
lai niém tin vé viéc phuc hoi siic mua.

(1) Xuat khau hoi phuc. Xuat khau la yéu to quan trong d6i vdi kinh té Viét Nam,
dong gbp ty trong dang ké vao cd cau GDP. Khi kinh té cac thi trudng nhap
khau chinh ctia Viét Nam nhu M§ va EU giam toc anh hudng kha [6n dén xuat
khau tir dé lam han ché lugng céng an viéc lam clia ngudi dan khién thu nhap
giam sut. Ly ké 11 thang dau nam 2023, kim ngach xuat khau hang héa dat
322,6 ty USD, giam 5,8% YoY. Tuy nhién, kim ngach xuat khau hang héa thang
11t3ng 6,7% YoY, cac thang gan day cling déu quay trd lai mlc tang trudng
dudng so vdi cung ky sau nhiéu thang sut giam. Day la tin hiéu tich cyc cho
thay kim ngach xuat khau d3 héi phuc va ky vong s& c6 tac dong tét lén nén
kinh té.

(2) Lam phat ha nhiét: Tinh hinh dién bién lam phéat sé cé anh hudng dang ké
dén viéc cadc NHTW cat gidm 3i suat kich thich nén kinh té. Tai Viét Nam, lam
phat da c6 dau hiéu ha nhiét rd rét tU dau nam, lam phat chung tif vung dinh
4.9% tU d&u ndm d3 ha nhiét c6 nhitng thang vé mdic 2% va hién tai dao dong
trong khoang 3.4-3.6%. Trén thé gidi, lam phat tai My cling da cé dau hiéu ha
nhiét sau thgi gian dai neo (i sudt d mdc cao ti ving dinh, lam phat giam ti
vung dinh 9% hién tai thang 11/2023 chi con 3.2%. FED trong cudc hop mdi day
cling cho biét ho dy bao sé c6 3 [an giam 13i suat trong ndam 2024, day dugc
xem nhu mét tin hiéu tich cuc vdi nén kinh té khi ho nhan thay tin hiéu lam
phat da tich cuc han.

Biéu d6 19. Kim ngach xuit kh3u cac thang ndm 2023 Biéu d6 20. Lam phat c6 dau hiéu ha nhiét
(ty USD) Kim ngach xuat khau (thang) —0— %YoY (%) Lam phét G Lam phat chung
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(3) L&i suat ha nhiét nhung can thém thgi gian d€ tham thau vao nén kinh té:
Sau khi NHNN lién tuc gidm [&i suat diéu hanh, cadc NHTM theo dé ciing giam l&i
suat huy dong clia minh vé muc rat thap trong nhiéu nam trd lai day. Lai suat
cho vay theo d6 cling bat dau ha nhiét, tuy nhién can thém thdi gian dé nén
kinh té hap thu lugng von vay nay. Hién tai kinh t& khé khan, siic tiéu thu hang
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Nganh ban é Viét Nam con nhiéu du
dia tang trudng

Bi€u d6 22. Thay d6i trong cd cau dan s Viét Nam giai

doan 1990-2020
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héa giam, doanh nghiép khong md rong san xuat ma chi duy tri hoat dong cam
chling thém nita cac ngan hang dang lo ngai van dé ng xau nén du l&i suat cho
vay d3 giam nhung tang trudng tin dung van dang kha thap. Ky vong sau nhiing
d6ng thai chi dao ciia NHNN vdi cac ngdn hang vé viéc khai thong dong von sé
gilip tang trudng tin dung trd lai, nén kinh té sé& bat dau hap thy dugc dong vén
dé thic day tang trudng.

Biéu db 21. L3i suat huy dong gidm manh ngang bang thdi ky Covid

SoBs NHTM [6n
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Toan nganh ban lé trong nhiing nam tGi du bao tiép tuc duy tri mic tang
trudng 2 chif s6. Sy tang trudng vugt tréi nay nhg cac dong luc nhu (1) co cdu
dan sé vang véi gan 70% dan s6 trong do tudi lao dong (15-64 tudi), la do tudi
cé muc chi tiéu tiéu dung cao; (2) Ty & d6 thi hoa & Viét Nam du bao tang
trudng v4i téc dd trung binh cao nhat Dong Nam A dat 2.3%/ndm dén ndm
2030; (3) Su phéat trién manh mé cla thudng mai hién dai (modern trade) va
thuong mai dién tlr, xu thé tat yéu cha nganh ban 1é s& a cac clfa hang phat
trién theo md hinh chudi nham |ay Igi thé quy mé. Nhg do, chi tiéu tiéu dung
clia Viét Nam du bdo tang trudng nhanh hang dau chau A thic ddy nganh ban
(& phat trién.

Bi€u d6 23. Xép hang tang trudng chi tiéu tiéu dung tai cac
qudc gia chau A giai doan 2021-2030

0-14 m15-64 W65+
100% T

80% +

60% +

40% T

20% +

0%

245

7.7%

8% T

6%

4%

2%

0%

1990

2000

2010

2020
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Ngudn: HSBC, KBSV téng hgp

19

b KB Securities | VIETNAM



Nganh hang ICT d3 di qua day

Bi€u d6 24. PMI da tao day trong quy 2
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Nhu cau ICT du bao phuc hoéi tu 2H2024

NUfa dau ndm 2023, slic mua sut gidam manh, d3c biét [a d6i vdi cac san pham
khong thiét yéu nhu ICT. Nguyén nhan chinh la do anh hudng tU kinh té trong
nudc va quoc té dang giam téc. Nhiéu doanh nghiép da thu hep quy mé san
xuat, dan dén su gia tang dang ké trong ty | that nghiép va giam thu nhap cua
ngugi dan.

Né&u nhin vao tang trudng doanh thu mang ICT cla cac doanh nghiép dau
nganh vé ICT la MWG, FRT, DGW, cé thé nhan thay két qua kinh doanh nira dau
nam cd su sut giam rat manh. Du bao stic mua déi véi san pham ICT d3 cham
day trong ntfa dau ndm va dang trai qua qua trinh phuc héi, tuy nhién, qua
trinh nay s& dién ra kha cham.

Biéu d6 25. Tang trudng doanh thu mang ICT clia cac cdng ty
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Nhu cau ICT dy bao phuc héi tu
2H2024

Ngudn: MWG, FRT, KBSV

KBSV du bdo nhu cau ICT s& phuc hai ké ti 2H2024 nhd mot s6 yéu té sau:

(1) Tinh hinh kinh té dy bdo s& héi phuc sau nhiing tin hiéu ha 3i suat cta FED,
stic mua du bao cling s& phuc hdi vé mic binh thudng ké tu nifa sau 2024. L3i
suat giam khong chi kich thich nén kinh t& ma con gitp hoat ddng mua ban tra
gbp cadc m3t hang ICT héi phuc. Tai thdi ky dinh diém, doanh thu ti tra gép
chiém mot lugng dang ké trong téng doanh thu cac chudi ICT (MWG la 40%,
FRT |3 20%).

(2) Chu ky thay thé dién thoai, laptop: Theo nghién cliu, vong ddi cac san pham
ICT trung binh khoang 3-4 nam, sau d6 ngudi tiéu dung thusng c6 xu hudng
nhugng lai may cli va mua may mdi khi may cili d cé cadc dau hiéu 16i thdiva
cac model mdi ra mat. Trong thgi ky Covid ndm 2020-2022 la thgi diém bling
no clia cac mat hang ICT khi nhu cau hoc va lam viéc online bung nd. Theo chu
ky thay thé, du bao ké tU nifa cudi nam 2024, nhu cau thay thé cac san pham
dién thoai, laptop s& bat dau tang trd lai khi thu nhap ngudi dan cai thién.

(3) DUNg phat séng 2G, 3G: Theo 16 trinh, B6 Thong tin va Truyén thong dat
muc tiéu diing cong nghé di dong 2G, tu thang 12/2023 chdm nhat dén thang
9/2024. Dén thing 8/2023, con khoadng 23 triéu thué bao di déng 2G, sau khi tat
song 2G cac dién thoai nay sé phai thay thé hoan toan sang cac dong dién
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Nhip cudc nganh hang d6 gia dung
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thoai khac. Dy la cd hdi cho céc chubi ban 1é dién thoai, d&c biét cac chudi ¢
d6 phu l8n dén tan khu vuc ndng thon nhu FPT Shop va Thegioididong.

Nam 2022, cong ty da thif nghiém ban hang gia dung va ghi nhan tin hiéu tich
cuc. Tai Pai hdi ¢ déng thudng nién viia qua, ban [dnh dao cho biét mang mdi
[ hang gia dung dang ddng gdp 2,5% téng doanh thu FPT Shop, vdi bién |gi
nhuén gbp kha cao 20-25%. Cong ty ky vong 3 nam tdi, mang nay sé dong gép
ty trong 15% téng doanh thu chudi FPT Shop.

V&i quy mo thi truGng udc tinh 12,5 - 13 ty USD, tang trudng trung binh khoang
10%/nam sé la thi truGng mau ma cho cac nha ban lé. Tuy nhién, thi trudng
nay hién da dugc chiém bdi ciac chubi nhu DPienmayxanh, Mediamart. Chdng tdi
danh gia dong thai nay cta FRT sé gilip ho tén dung quy mé cla FPT Shop dé
chiém dugc mét phan cda thi trugng, tim kiém dong luc tang trudng khi nganh
hang ICT khéng con mau md. Thi trudng d6 gia dung du nhiéu mat hang d3
bdo hoa nhung ciling c6 nhitng nganh hang mdi du kién sé cé sy tang trudng
[8n trong nhitng nam t&i nhu may rdfa bat, robot hit bui...

Biéu db 26. Ty lé hd dan s& hifu cic mat hang gia dung tai Viét Nam qua cac nam
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Ngudn: Euromonitor, KBSV

M6 hinh phu hgp, dap Ung day du
tiéu chi ctia khach hang

Long Chau la dong luc tang trudng dai han
Long Chau dap Ung day dd cac tiéu chi ctia khach hang khi mua thuéc la:

(1) Thuéc chudn, du thudc: V8i mé hinh chudi 1&n, Long Chau nhép truc ti€p
thudc tif cac cdng ty dugc pham, tat ca thuéc déu chinh hang, ré ngudn géc tao
nén su tin tudng, yén tdm doi véi khach hang, day [a mét Lgi thé IGn so véi cac
nha thudc nhé 1é thudc khong ré ngudn goc. Ve sé lugng thudc, Long Chau sG
hitu s6 lugng SKUs (m3 hang hod, vdi Long Chau la s6 chung loai thudc khac
nhau) rat 1&n, gdp 6-7 cac tiém thudc nhé 1é va gap 2-3 [an cac chudi nha thuéc
khac. biéu nay cho phép Long Chau dap Ung day di nhu cau ngay cang cao vé
thudc diéu tri bénh. Long Chau con sd hitu nhiéu loai thudc dac tri nhiéu bénh
man tinh ma trudc day ngudi dan phai mua tai cac thanh phé l6n mdi cd, nén
khi vé khu vuc ndng thdn Long Chau dudc rat nhiéu khach hang ung hé.
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Cé nhiing dic diém cua nhitng mé
hinh ban [é thanh céng trudc day
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(2) Gia tot: Nha (1) Igi thé vé quy md cé thé mua vdi s6 lugng I6n va (2) méi quan
hé truc tiép vdi cac cong ty 1&n trong nganh dudc pham va thiét biy té€ ma Long
Chéau c6 dugc mdt danh muc thudc véi gia ca hgp ly, canh tranh song phang véi
cac nha thudc nhd 1é trong khi van gili mlc bién Igi nhuén vuct tréi (22-25%) so
vGi cac ctfa hang nhd 1é (chi khoang 10%).

Bi€u d6 27. Bién Igi nhuin gdp Long Chau duy tri én dinh 22-25%
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(3) Dudc s tu van: Dai véi cac chudi ban 1, ngudi tiép xdc truc tiép véi khach
hang (vGi Long Chau la cac dugc si) rat dudc cac cong ty quan tdm va can dugc
dao tao dé€ cé chat lugng dong nhat, dem lai trai nghiém tét nhat cho khach
hang. Long Chau xay dung trung tdm dao tao dugc si chuyén biét, dao tao cac
dudc si c6 chuyén mon cao, chat lugng déng nhat va dam bao cac tiéu chi:
DPung thuéc, Bung liéu, Pang cach, Dung gia.

Ching tdi danh gia Long Chau [a md hinh ding dan, ¢ nhiing d&c diém clia
cac chudi ban 1é thanh cong trudc kia nhu MWG, PNJ. Cu thé:

(1) Tim dudc cdng thifc thanh cdng cia chudi. V8i MWG 1a m6 hinh clia hang
[8n & cac vi tri trung tam, tap trung vao cac trai nghiém khach hang con PNJ la
ngudi tién phong ban & vang trang stc. D&i vdi FRT Long Chau la md hinh nha
thudc tay dl thudc va gia tot. Sau khi tim dugc cdng thic thanh céng cac chudi
sé nhanh chéng dat diém hoa vén trudc, tir d6 lién tuc mé mdi nhan rong mo
hinh bo xa cac déi thu cia minh.

(2) S6 lugng clia hang tang lién tuc nhung van gilt dugc hiéu qua kinh doanh.
D6i véi dac thu cac chudi ban 1€, khi m& mdi clfa hang qua nhiéu clia hang méi
c6 thé sé thu hit khach ti cifa hang cii va cac clfa hang mdi cling sé can thdi
gian dé c6 lugng khach hang 6n dinh dua doanh thu vé mdc &n dinh. Vi chudi
Long Chau, mac du md mdi lién tuc nhung doanh thu trung binh trén clfa hang
khong bién dong qua nhiéu. Ban lanh dao cho biét cac ctfa hang Long Chau
md&i m& nhanh chdong thu hit dudc khach hang tu cac tiém thuéc nhé 1é nhg
thuang hiéu manh, dap Ung day du nhu cau thuéc clia ngugi dan. Clia hang
mdi tuy thu hat khach hang tif clfa hang cli nhung nhin chung hiéu qua kinh
doanh khéng bién dong qua nhiéu, thé hién & chi s6 doanh thu trung binh trén
clia hang khdng bién dong dang ké.
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Biéu db 28. Lién tuc m& rong nhung van giit dugc hiéu qua kinh doanh
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Ngudn: FRT, KBSV téng hgp

(3) Hoan vén nhanh chéng, c6 thé lién tuc quay vong md ctia hang mégi ma
khéng can huy déng thém vén. Cong thiic thanh cdng cla cac chubi trudc kia
[a md clia hang véi téc d6 hoan von rat nhanh chdng, ti d6 cac clia hang cii cé
thé lién tuc quay vong tao Igi nhuidn dé€ md clta hang mdi va clfa hang mdi lai
ti€p tuc vong lap nhu vay dén khi chiém linh hoan toan thi trudng. VGi Long
Chau, da sé cac clia hang sé hoa vén trong 6 thang. TU d6 chudi cé thé lién tuc
quay vong van, cac clfa hang cii tao ra Igi nhuén lién tuc dé hé trg md cac clia
hang mdi ma khéng can huy déng thém vén ti bén ngoai.

Biéu d6 29. S6 lugng clfa hang ciia MWG thdi ky tang trudng Hinh 30. S8 lugng clia hang cliia PNJ thgi ky ting trudng
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Ngudn: MWG, KBSV

Lgi thé canh tranh manh mé

Ngudn: PNJ, KBSV

Chinh nha tim dudc cong thic thanh céng la tiém thubc dap dng day du tiéu
chi ctia khach hang cung v8i kha ndng t6i uu chi phi, Long Chau d3 dat diém
hoa vén, cac di€m md mdi cling déu cé i chi sau 6 thang, tir dé chudi ¢ thé
lién tuc md mdi dé |ay Igi thé dd phu va quy mo bo xa cac doi tha trong khi cac
d6i thi con dang loay hoay tim diém hoa vén.

Chudi Long Chau cé nhiing Igi thé gitp ho gili viing vi thé ctia minh:

(1) PO phu 18n: DS phu d6i véi cac chudi ban [é rat quan trong, nd gilp tang d6
nhan dién, gitp khach hang thuan tién hon khi cé thé mua hang & bat ky dau,
hon nia khi dat d6 phi cao chudi con cé vi thé [8n han khi dam phéan véi nha
cung cap c6 thé mua vdi gia ré hon hoac tang thai gian phai tra [én. Nhg tim
dudc cdng thic chién thang ctia minh ma Long Chau nhanh chéng tang téc d6
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md ctfa hang, bd xa cac doi thu con lai du la ngudi xuat phat sau. Véi téc d6 ma
clfa hang nhu hién tai va trong khi cac déi thu con dang luGng lu trong viéc md
thém clia hang, du bao Long Chau sé tiép tuc tang toc va bd xa han nifa cac doi
thi ctia minh.

Biéu d0 31. S6 lugng clfa hang cac chudi ban 1é dudc pham
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Ngudn: Bdo cdo cdng ty, KBSV téng hgp

(2) Ha tang Logistic hién dai bac nhat: Logistic ludn la van dé can phai giai
quyét d&i vdi bat ky chudi nao nhat 1a trong giai doan tang téc can mot hé
théng da dé dap Ung qua trinh tang trudng cGia minh. D& dap (ing téc dé ma
rong “than toc” va phuc vu lugng giao dich 18n thi Long Chau d3 hoan tat dau
tu 2 kho téng rat 18n & phia Bic va phia Nam. Theo dé, chudi nha thuéc nay da
chinh thic dua hai kho téng chuidn GDP, GSP vao hoat déng véi dién tich [&n
dén 35.000m?2 tai Mé Linh, Ha NGi va 45.000m2 tai Huu Thanh, Long An. Kho
téng FPT Long Chau dudc xem la kho ban & dugc phdm 18n nhat Viét Nam ca
vé dién tich va quy mé.

Hé théng quan ly kho IMS theo ddi hang héa theo thai gian thuc, két hgp véi hé
thong RWM quan ly toan b qua trinh tU nhap hang, soan hang hang ngay,
kiém soat s6 lugng thuc té. Ung dung Al gilip xac dinh 6 trinh 13y thuéc hiéu
qua va gdi y cdch soan hang tét nhat, giam thgi gian 13y hang, ho trg soan hang
chinh xac.

Quan tri ty dong va t6i uu hda logistic giita kho tdng va 1.600 nha thuéc toan
qudc dudc thuc hién théng qua sé hod va Al. Cong cu nay hiiu ich trong du bao
hang héda, dat lich va quan tri supply chain giilfa cac nha cung Ung va FPT Long
Chéu, d3c biét la khi quan tri kho téng da dang va cé dién tich l6n.

(3) HO trg tU tap doan FPT: La mot chudi ban 1é [8n, khéng thé thiéu su gidp stic
clia cong nghé gitp qua trinh hoat dong kinh doanh trd nén hiéu qua va trgn
tru han. Lathanh vién cta tap doan cdng nghé hang dau Viét Nam - FPT, chudi
Long Chéu c6 Igi thé I&n trong cong cudc chuyén ddi s6. Vi su hd trg ki thuat
manh mé tu FPT Software, FPT Digital, FPT Telecom,... Long Chdu d3 chuyén
d6i s6 toan dién trong toan trinh quan tri, van hanh hé théng chubi dién rong;
tuf viéc ti€p can, phan tich, st dung dii liéu hiéu qua, tang cd hdi phuc vu khach
hang; cho dén viéc quan ly logistic théng minh, du bdo hang ban, ludn chuyén
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hang hoa va nang cao trai nghiém khach hang tai moi diém cham. Nhd d6, han
1,600 clfa hang Long Chau va gan 800 ctfa hang FPT Shop da dugc dua vao hoat
ddéng ma van dam bao van hanh va quan tri hiéu qua.

MGt hé thong quan ly thong tin hiéu qua khong chi gitp gidam chi phi ma con
tao ra cd hdi mdi va nhanh chéng dap (ing véi su thay d&i cua thi trudng. Thém
vao dd, viéc tich hgp ha tang dam may va s6 héa manh mé d& tao nén co s6 di
liéu linh hoat trong cdng cudc s6 héda, gilip cdc chubi ctia FRT khdng ngling
phat trién trudc thach thic cia thi trudng ban lé. Ngoai ra, chudi Long Chau
hay chudi FPT Shop con hudng |gi tir hé sinh thai FPT bao gém khach hang,
nhan vién, sinh vién dai hoc FPT, bén canh d6 con la nguén von déi dao tu FPT
c6 thé hd trg FRT bat ky ldc nao.
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Stc mua hdi phuc chdm han dy
ki€n anh hudng dén nganh hang
ICT

Cudc chién gia kéo dai anh hudng
dén Igi nhudn

Nganh ban & dudc pham gia ting
stic canh tranh

KB SECURITIES VIETNAM

RUI RO DAU TU

V4i nganh nghé kinh doanh gén chit véi siic mua cia nén kinh té, téc dd hoi
phuc cta kinh té va slic mua c6 anh hudng |6n dén KQKD cuia FRT. Ching téi lo
ngai kinh té hoi phuc chdm han du kién va anh hudng tiéu cuc lén siic mua dac
biét v8i mang kinh doanh chinh cta céng ty la ICT, ngoai ra nganh hang ICT
cling d3 & gan diém bdo hoa tiém nang tang trudng la khong cao. Tuy nhién,
nhd nganh hang dugc phdm cla Long Chau it bi anh hudng bdi nén kinh té nén
mUc d6 anh hudng sé it hon khi stic mua hoi phuc chdm hdn duy kién.

KE tu khi MWG phat dong cudc chién gia gianh giat thi phan, lgi nhuan cta da
s6 cac clfa hang va chudi lién quan dén ICT déu bi anh hudng ndng né. 2 chudi
[6n nhat la Thegioididong va FPT Shop gan nhu déu mat hoan toan Igi nhuan.
Chung t6i lo ngai stic mua héi phuc chdm, cudc chién gia sé tiép tuc kéo dai tac
dbng tiéu cuc dén KQKD clia FRT.

V@i dong thai cia tap doan Dongwha Pharm (Han Quéc) mua 51% cd phan cua
Trung Son Pharma, duy bao sé tiép tuc cé nhitng d&i thd méi nhay vao cung chia
miéng banh cda thi trudng ban lé dugc pham day tiém nadng nay. Khong thé
khéng nhac dén nhitng chudi 18n khac nhu Pharmacity, An Khang mét khi tim
ra cong thiic thanh cong cling sé md rong lién tuc canh tranh manh mé han vdi
Long Chau.
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DU PHONG VA PINH GIA

Du phong KQKD Chung téi cho rang FRT d3 di qua day két qua kinh doanh ctia minh. Ching t6i
du bdo ca nam 2023 doanh thu thuan dat 32,591 ty (+8% yoy), bién Igi nhudn
gop cai thién 30 bps dat mic 15.9% ca nam. Du kién céng ty ghi nhan 16 155 ty
do anh hudng tif cudc chién gid tdc déng xau dén Igi nhudn cta chudi FPT
Shop, trong khi chudi Long Chau tiép tuc hoat dong hiéu qua bu dap lai phan
sut giam cta chubi FPT Shop. Du bao trong ndm 2024, vdi ky vong hoi phuc tur
nganh hang ICT cung vdi sy tang trudng manh mé clia Long Chau, FRT sé lay lai
daténgtrudng an tugng.

Bang 32. Du phéng KQKD 2023

(Ty VND) 2022 2023F % YoY 2024F % YoY Chd thich KBSV

Doanh thu 30,166 32,591 8.0% 38,348 17.7%  Tangtrudng doanh thu cht yéu dén tif chudi Long Chau trong khi chudi FPT Shop
tiép tuc gap khé khadn trong méi trudng kinh té giam sut.

FPT Shop 20,689 16,506 -20.2% 17,560 6.4%  Nam 2023 kinh té giam sut, cac m3t hang khdong thiét yéu nhu nganh hang ICT bj
anh hudng nadng n&, chudi FPT sut giam manh doanh thu. Ndm 2024, dy bao stic
mua s& bat dau hdi phuc véi téc d6 cham cling véi hudng gi tif cac yéu t8 ngoai
canh, nganh hang ICT dy béo sé& hdi phuc.

Long Chéu 9,596 16,216 69.0% 20,942 29.1%  Chudi Long Chau lién tyc mé rdng va thu hit dudc lugng khach hang 6n dinh.
Doanh thu tiép da téng trudng manh mé.

Ldi nhuan gop 4,703 5,168 9.9% 6,465 25.1%  N&m 2023, bién lgi nhudn gdp clia chudi FPT Shop bi anh hudng ning né bdi cudc

Bién Igi nhugn gop 15.6% 15.9% 30bps 16.9% 100bps chién gia, tuy nhién diém tich cuc la chudi Long Chau tang trudng tot da gdp phan

gill lgi nhudn gdp tang trudng dudng. Nam 2024 khi cudc chién gid ha nhiét, Long
Ch4u tiép tyc tdng trudng sé gilip FRT tiép da tang trudng.

Thu nhap tai chinh 174 70 -59.7% 118 68.6%

Chi phi t3i chinh (256) (289) 12.6% (280) 2.9%

SG&A (4,147) (5,052) 21.8% (5,829) 15.4% Do lién tuc m& méi chudi Long Chau, chi phi ludng nhan vién va chi phi m3t bang
lién tyc tdng lam chi phi SG&A ting manh tuy nhién van ndm trong tam kiém soat
cla congty.

SG&A/Doanh thu -14% -16% -200bps -15% 100bps

Lgi nhuén ti HDKD 474 (102) -122% 473 -564%

Lgi nhuén trudc thué 486 (95) N/A 476 N/A

Lgi nhudn sau thué 398 (155) N/A 380 N/A  Cudc chién gia anh hudng ndng né dén |gi nhudn cta FRT. Nam 2024, khi cudc

chién gia ha nhiét, chudi Long Chau ti€p tuc tang trudng sé& gitip lgi nhudn cltia
FRT quay lai da téng trudng.

Ngudn: FRT, KBSV

Biu db 33. Dy phéng KQKD clia FRT 2022-2024F

(ty VND) W Doanhthu M Lginhuan gop Lgi nhuén sau thué
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Ngudn: FRT, KBSV
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Khuyén nghi: NAM GIU - Gia muc
tiéu: 106,000 VND

Bang 34. Du bao FCFF va cac gia dinh

KB SECURITIES VIETNAM

Chung t6i tién hanh dinh gia c6 phiéu FRT vdi 2 phudng phap [a (1) chiét khau
dong tién va (2) phugng phap so sanh dé dua ra muc gid hgp ly danh cho cé

phiéu FRT.

(1) V&i phuong phap chiét khau dong tién, ching téi st dung phucng phap
chiét khau dong tién tu do trong doanh nghiép FCFF vdi cac gia dinh néu dudi
day. Chlng toi dua ra gid muc tiéu cd phiéu FRT déi véi phudng phap nay la

98,900 VND/cd phiéu.

(2) V&i phuong phap so sanh, ching t6i st dung phudgng phap P/S muc tiéu 0.4
[&n, gan vGi mdc P/S trung binh 2 ndm, chdng t6i st dung mdc 2 nam vi day la
thgi diém FRT bt dau ddy manh chudi Long Chau va chudi nay bat dau déng
gbp dang ké vao doanh thu dua FRT |én vliing dinh gid mdi. Sales per share muc
tiéu la 282,600 VND/c6 phiéu dugc du phdng tif doanh thu toan cdng ty ndm
2024. Ching téi dua ra gia muc tiéu ¢d phi€u FRT d&i vdi phudng phap nay la

113,000 VND/c& phiéu.

V@i ty trong st dung vao mé hinh dinh gid déi véi méi phuong phap 1a 50-50
ching t6i dua ra khuyén nghi NAM GIU d6i véi ¢8 phiéu FRT, mic gid muc tiéu 1
nam la 106,000 VND/cp, cao hdn 3% gia dong ctfa ngay 22/12/2023.

(Ban vi: Ty dong) 2024F 2025F 2026F 2027F 2028F
Lgi nhuan sau thué 380 738 1,043 1,347 1,505
Kh&u hao 201 320 345 344 263
L& sust x (1-4) 218 233 218 185 163
Capex -457 -304 -286 -201 -152
Thay déi vén luu dong -410 -225 -39 31 838
FCFF 20 468 1,199 1,117 1,545
Chi phi VCSH 12.40%  Gia tri hién tai cla gia tri cudi cling 13,473
Chi phi vén vay 7.00%  Gia tri hién tai FCFF 4,349
L3i suat phi rai ro 5.00%  Tién va tudng dudng tién 707
Beta 0.9 Dautunginhan 806
Tang trudng dai han 4%  Gia tri doanh nghiép 19,335
Thdi gian dy phéng 5nam  Ngvay 5,854
WACC 11.04%  Gid tri cbng ty 13,481

SLCP 136,242,389
Gia muc tiéu 98,900

Nguon: KBSV dy phéng
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Biéu db 35. P/S cla FRT giai doan 2021-2023
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Ngudn: Bloomberg, KBSV

Bang 36. Tong hdp dinh gia

Phudng phap
FCFF
So sanh (P/S)

Gid muc tiéu

Két qua dinh gia

113,000

Ty trong
50%
50%

106,000

Ngudn: KBSV dy phéng
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PHU LUC

FRT - Bang tdm tat KQKD & du phéng, 2021 - 2024F

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Bang can dai ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 22,495 30,166 32,591 38,348 Téng tai san 10,857 10,524 11,503 12,421
Gid vén hang ban -19,343 25,463 27,423 31,883 Tai san ngén han 10,222 9,327 9,734 10,435
L&i gop 3,152 4,703 5,168 6,465 Tién va tuong dudng tién 1,105 746 452 707
Thu nhap tai chinh 198 174 70 118 Gié tri dau tu ngén han 1,821 1,119 1,007 806
Chi phi tai chinh -146 -256 -289 -280 Céc khoan phai thu 1,985 538 654 770
Trong dé: Chi phi ldi vay -132 -232 -280 =272 Hang tén kho, rong 4,930 6,484 7,130 7,652
L3i/(18) tlt cong ty lién doanh 0 0 0 0 Tai san dai han 635 1,197 1,769 1,986
Chi phi ban hang -2,071 -3,259 -4,074 -4,678 Phai thu dai han 137 170 180 231
Chi phi quan ly doanh nghiép -586 -887 -978 -1,150 Tai san c6 dinh 635 1,197 1,769 1,986
L&i/(16) tit hoat déng kinh doanh 546 474 -102 473 Tai san d& dang dai han 0 2 0 0
Thu nhép khac, rong 8 12 7 2 Téng ng phai tra 9,107 8,474 9,668 10,341
L5i/(16) rong trudc thué 554 486 95 476 NG ngén han 9,107 8,474 9,668 10,341
Chi phi thué thu nhdp doanh nghiép -110 -88 -60 -95 Phai tra ngudi ban 2,336 2,307 2,945 3,080
L&i/(16) thuan sau thué 444 398 -155 380 Ngudi mua tra tién trudc 54 35 39 43
Lgi ich ctia ¢ déng thiéu sé 0 8 25 42 Vay ngan han 6,047 5,363 5,854 6,239
Lgi nhuén clia C6 ddng ctia Cong ty me 444 390 -180 339 Ng dai han 0 0 0 0
Phai tra dai han 0 0 0 0
Doanh thu chua thyc hién 0 0 0 0
Chi s8 hoat dong 2021 2022 2023F 2024F Vay dai han 0 0 0 0
Ty suat lgi nhudn gop 14.0% 15.6% 15.9% 16.9% Téng vén chi s hitu 1,679 2,049 1,835 2,079
Ty suat EBITDA 3.4% 2.8% 1.3% 2.7% Vén gép 790 1,185 1,362 1,362
Ty suat EBIT 3.1% 2.4% 0.6% 1.9% Thing du vén cé phan 0 0 0 0
Ty suét |&i hoat dong KD 2.4% 1.6% -0.3% 1.2% L3i chua phan phéi 872 824 406 609
Ty suét gi nhudn trudc thué 2.5% 1.6% -0.3% 1.2% Vén va quy khac 1 2 3 4
Ty suét |gi nhuén rong 2.0% 1.3% -0.5% 1.0% Lgi ich CDKKS 17 41 66 108
Béo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2021A 2022A 2023E 2024E (x, %, VND) 2021A 2022A 2023E 2024E
L&i trudc thué 554 486 -95 476 Chi s6 dinh gia
Kh3u hao TSCD 71 115 246 291 P/E 30.9 345 (88.4) 36.1
Li/(18) tt hoat ddng dau tu -169 -148 0 0 P/E pha lodng 30.9 345 (88.4) 36.1
Chi phi l3i vay 132 232 289 280 P/B 8.2 6.7 7.5 6.6
L&i/(16) trudc nhiing thay dai vén luu ddng 557 680 440 1,047 P/S 0.6 0.5 0.4 0.4
(Tang)/giam cac khoan phai thu 52 -94 -126 -167 P/Tangible Book 65.2 52.9 60.3 53.1
(Tang)/giam hang tén kho -3,123 -1,550 -646 -522 P/Cash Flow 29.1 (32.3) (46.4) 53.8
Téng/(giam) cac khoan phai tra 1,354 -27 703 289 EV/EBITDA 239 218 42.0 17.4
(Tang)/giam chi phi tra trudc -41 -226 -51 -10 EV/EBIT 26.4 253 98.0 24.2
Chiing khoan kinh doanh, chi phi ldi vay, thué, khac -206 -355 -349 -376
Luu chuyén tién té rong tif HD SXKD -1,407 -1,572 -29 261 Chi s6 kha nang sinh |Gi
Tién mua tai san cé dinh -2 -510 -810 -457 ROE 31% 21% -8% 19%
Tién thu dugc tif thanh ly tai san cé dinh 0 0 0 0 ROA 5% 4% -1% 3%
Tién cho vay hodc mua céng cu ng -12,892 -6,940 -1,300 0 ROIC 6% 6% -2% 5%
Tién thu tif cho vay/thu tif phat hanh cong cu ng 11,185 9,162 1,412 201 Ca&u tric tai chinh
Dau tu vao cac doanh nghiép khac -121 0 0 0 Ty suat thanh toan tién mat 0.1 0.1 0.0 0.1
Tién thu ti viéc ban cac khoan dau tu 0 0 0 0 Ty suat thanh toan nhanh 0.6 0.3 0.3 0.3
C6 tlc va tién |3i nhan dugc 144 159 0 0 Ty suat thanh toan hién thdgi 11 11 1.0 1.0
Luu chuyén tién té rong tif hoat dong dau tu -1,686 1,870 -698 -255 Vén vay dai han/VCSH 0.0 1.0 2.0 3.0
Tién thu tif phat hanh ¢ phiéu va vén gép 10 0 0 0 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/VCSH 36 2.6 3.2 3.0
Tién thu dugc cac khoan divay 14,977 13,422 15,216 17,711 Vén vay ngdn han/TTS 0.6 0.5 0.5 0.5
Tién tra cac khoan di vay -11,423 -14,106 -14,725 -17,326 Céng ng ngén han/VCSH 1.8 1.5 21 2.0
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/TTS 0.3 0.3 0.3 0.3
Cotlic datra 0 -39 -59 -136 Téng cong ng/VCSH 1.8 15 2.1 2.0
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/TTS 0.3 0.3 0.3 0.3
Luu chuyén tién té tif hoat dong tai chinh 3,564 -724 432 249 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 471 -425 -296 255 Vong quay phai thu 12.9 239 54.6 53.8
Tién va tudng dudng tién dau ky 702 1,172 747 452 Vong quay HTK 5.7 4.5 4.0 4.3
Tién va tudng dudng tién cudi ky 1,172 747 452 707 Vong quay phai tra 12.6 11.6 10.7 10.8

Ngudén: FRT, KBSV du phéng
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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