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CONG TY CO PHAN BAN LE KY THUAT SO FPT (MA: FRT)

CHUOI NHA THUOC LONG CHAU LA PONG LUC

TANG TRUO'NG CHINH TU NAM 2022.

DU BAO KET QUA KINH DOANH

Bang KQKD 2019 2020 2021F 2022F
Doanh thu
thuan 16,634 14,661 19,463 25,346
Gia von ban 14523 -12,620  -16,797 21,721
hang
Loi nhuangép 2,111 2,041 2,666 3,624
Chiphiquanly 5,9 308 545 735
DN
Lei nhuan te
hoat déng kinh 273 14 202 280
doanh
Lei nhuan

. % 278 28 220 304
trwére thue
Lo nhuan sau 204 10 176 243
thue
Loi nhuan cb
déng cong ty 204 10 176 243
me

(Ngubn: FRT, CTS téng hop/du bao)
Luin diém dau tuv

- Chudi nha thubc Long Chau bat dau cho lgi nhuan, la dong
Iwc tang trwdng chinh tlr nam 2022.

- Chudi ctra hang FPT Shop tiép tuc tang tredng 6n dinh nhoy
thi trirdng tiéu thu iPhone mé réng va nhu cau st dung thiét
bi dién ttr gia tang.

CHIEN LUOQC GIAO DICH: MUA

- VUng gid mua ky vong: 87,200 — 87,500 VNB/cd phiéu.

- Vlng gia ban ky vong: 101,100 — 101,300 VND/cé phiéu.

- Thdi gian ndm giill: < 12 thang.

- Lgi nhuan du kién: 15.94%.

Research Department

Email: khanglg@cts.vn
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NGANH CAP 4:

B3 thi gid

Ban /é
Théng tin cé phiéu (15/12/2021)

SO /u’_dngn 'CP niém 78,981,792
yét
SO luong CP luts hanh 78,981,792
Vén hda (ty VND) 6,042
Bién ddng gid 52 tuan +173.75%
KLGDTB 10 phién 1,579,520
% sJ hitu nudc ngoai 7.66%
Room HUZC;' ngoai con 92.34%
C8 dbng lon
CTCP FPT 46.53%
Quy VOF 4.78%
Amersham Industries Ltd 2.88%

(Ngudn: FiinPro, Cafef, CTS téng hop)
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Chubi nha thuéc Long Chau bat dau cho lgi nhuan, 1a dong lwc
tang trwéng chinh tir nam 2022

Trong 9 thdng dau ndm 2021, doanh thu chudi nha thudc
Long Chau dat 2,529 ty dong, tdng gan gap 3 lan cung ky.
Két qua nay dén tur nhu cau st dung thudc tang cao trong
giai doan dich bénh va Igi thé v& ngudn hang khi chudi da
mad rong dugc 52 tinh, thanh trén ca nudc.

Ngoai ra, FRT cling ddy manh xay dung ban hang online,
giao hang hién dai dam bao tiéu chuén; hé théng két ndi,
cham soc khach hang tan tinh nhdam néng cao trai nghiém
cla khach hang, gitp s6 lugng don hang online tang gap
10 [an trong sudt giai doan dich bénh.

Tinh dén nira cuGi thang 11, FRT dang s& hitu 308 nha
thudc thudc chudi Long Chau, ting 108 clra hang so Vi
cudi ndm 2021 va dat 72% k& hoach mé& rong chudi d3
dugc BHCD thong qua.

Theo du phdng clia CTS, dién bién phurc tap trd lai cla dai
dich Covid-19 trong giai doan gan day khién ké hoach ma
rong chudi Long Chau clia FRT chdm hdn du kién, véi s6
clra hang dat khoang 330 vao cudi nam 2021. Doanh thu
trung binh trén tiing clfa hang dat khoang 8.9 ty
ddng/ndm, tdng gan gap ddi so vdi ndm 2020 gilp tdng
doanh thu ctia chudi Long Chau dat khoang 2,947 ty dong,
chiém gan 15% cad cdu doanh thu FRT.

Budc sang ndm 2022, sG clra hang clia chudi Long Chau
du ki€n dat khoang 550 clra hang, gitp doanh nghiép ting
budc thuc hién muc tiéu chi€ém 30% thi phan ban 1é qua
kénh nha thubc. Ngoai ra, viéc ndi l1ong cac hoat dong di
lai du kién gitip doanh thu trung binh mdi ctra hang téng
nhe 10% |én 9.8 ty ddong/ndm. Theo dd, tdng doanh thu
chudi Long Chau trong ndm 2022 du kién dat 5,206 ty
doéng, ti€p ndi da tdng trudng lién tuc tr nam 2020.

DPanh gia qua trinh mé rong chubi
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Doanh thu trung binh mdi clra hang

Qud trinh md réng chudi Long Chéu cla FRT

(Ngudn: BCTN FRT, CTS du’ phong/téng hop)
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Co' cdu doanh thu FRT
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(Ngubn: BCTN FRT, CTS du phong/téng hop)
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Chubi ctra hang FPT Shop tiép tuc ting trwéng 6n dinh nhe thi

trwong tiéu thy iPhone mé rong va nhu cau str dung thiét bi dién

tr gia tang

Chubi ctra hang FPT Shop 13 mang kinh doanh truyén
thGng clia FRT ngay tir nhitng ngay dau thanh lap, véi
doanh thu nam 2020 dat 13,475 ty dong.

Theo s6 liéu tir GFK, tinh dén thang 8/2021, chudi ctra
hang FPT Shop cla FRT chiém khoang 34% thi trung
laptop trong nudc.

V@i mang dién thoai, vdi Igi thé la doi tac lau nam cta
Apple, chudi ctra hang FPT Shop ciing dugc hudng Igi tir
dot ra mat san phdm iPhone 13 clia Apple. Sau khoang 2
tuan ma ban, tinh dén ngay 26/11, hé thong FPT Shop da
ban ra han 25,000 may, thu vé gan 800 ty dong, ding
dau vé s6 lugng 1an doanh thu tai thi trudng Viét Nam.
Con s6 nay tinh dén cudi nam 2021 du kién dat khoang
80,000.

Ngoai ra, dudi dién bién phtic tap cta dai dich Covid-19,
nhu ciu st dung laptop dé hoc tap va lam viéc truc tuyén
téng cao gilip doanh thu trung binh mdi clra hang ndm
2021 du kién dat khoang 25 ty dong/nam, hoi phuc dang
k& sau khi gidam manh tir ndm 2019.

Theo du phdng cuia CTS, thi trudng iphone nam 2022 ti€p
tuc tang trudng khoang 40% nhd su’ kho khan trong van
dé di chuyén trudc su xuét hién clia bién chiing mdi
Omicron va nguon cung han ché khi Chinh phi da ban
hanh quy dinh 98/2020 siét chat quy dinh d6i véi nhitng
san pham xach tay. Cling véi dd, nhu cau s dung lap top
tiép tuc ting trudng khoang 10% gilp téng doanh thu cua
chudi FPT Shop du kién dat 20,140 ty dong, ting gan
22% so V@i cung ky.

RUI RO

Covid-19 dién bién phrc tap trén thé gidi va Viét Nam, anh
hwéng trwc tiép dén hiéu qua hoat dong clia cac ctra hang
thudc 2 chudi Long Chau va FPT Shop.

Trong qué trinh m& rong chudi Long Chau va FPT Shop,
CTS du kién ng vay tai chinh ngan han ti€p tuc tdng manh,
dat khoang 6,500 ty dong vao ndm 2022. DPay cé thé tao
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Hiéu qua hoat dong hé théng FPT Shop
(Ngudn: BCTN FRT, CTS du’ phong/téng hop)
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ganh nang Ién hiéu qua hoat dong clia céng ty khi hoat
dong kinh doanh bi gian doan tir anh hudng cua dai dich.
QUAN DIEM VA PINH GIA

- Tai gid dong clra ngay 20/12/2021, c6 phi€u FRT dang
dudgc giao dich vdi chi s6 P/E 2021 la 56.33 lan. Trong nam

2021, FRT du kién dat doanh thu 23,818 ty dong cliing Ioi  IAAAALURY L] Trong s6

A ~ 2 en . - P/E 50% 116,598
nhuan sau thué 162 ty dong, tugng Ung vai EPS dat 2,057 P/B 50% 85 584
ddng/c6 phiéu. Gia muc tiéu binh quén (dong/cp) 101,091

- Ching ti si dung thém md hinh dinh gia 1a P/B dé dinh
gid ¢6 phiéu FRT mang lai cho ¢ déng trong tuong. Binh
quan 2 phuong phap: gia FRT dinh gia: 101,091
dbng/cé phiéu —tucong ducng muc tdng +15.94% so V4i
mUrc gia dong clra ngay 20/12/2021.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& muirc tdng/giam tuyét déi cla gid cd
phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NéEu gia muc tiéu cao han gia thi truGng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI N€Eu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén n3m 2021 thudc v& Cong ty C& phan Ching khodn Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thong tin str dung trong bao cao dugc thu thap tir nhitng nguon dang tin cay va CTS
khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thic cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirg khoan nao. Bao cdo nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cla CTS.
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