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BAO CAO DOANH NGHIEP
CTCP BAN LE KY THUAT SO FPT - FRT (HSX)

Vai nét vé doanh nghiép

FRT la moét trong nhitng céng ty hang dau hoat
ddéng trong nganh ban 1&é mat hang ICT. Coéng ty la
mot trong nhitng dai ly uy quyén chinh thirc cla
Apple tai Viét Nam. Hién nay cong ty Ian san sang
ban 1& dwoc phdm théng qua viéc mé réng chudi

nha thudc Long Chau

TRO LUC MO TU TRUNG TAM TIEM CHUNG

DANH GIA: MUA

Chung t6i khuyén nghi MUA dbi véi méa cé phiéu FRT, mirc gia muc tiéu 180.000
dong/CP, tiém nang tang gia 24% dua trén phwong phap chiét khdu dong tién
FCFF va so sanh, ty trong 50/50

Khuyén nghij MUA
.,.A CAP NHAT KQKD:
Gia muc tiéu
Tiém néing tang gia 24% Dpanh thu gﬂa FRT dat khoang 9,1 nghin ty d(‘”?ng (+17% YoY) va LNTT dat 80 ty
PP dong (+40 Ian YoY). Theo d6 FRT hoan thanh lan luvot 25% va 64% ké hoach kinh
C0 tlrc (tien mét/cp) 0% L. PROR R . s, % oi .. .
T sudt sinh Io 249, doanh ca nam. So liéu kha quan nay, phan I&én duwgc dan dat béi Long Chau (LNTT
ysugsm™e ° Q1.24 ~ 118 ty ddng) va FPT Shop cé sw cai thién tich cwe v& bién loi nhuan.
Phan nganh Ban 1& Chung t6i danh gia tich cwc vé trién vong phuc héi loi nhuan cua FRT trong
Thi gia (18/01/2024) 145.00 2024/25F dwa trén:
Bién dong 1 nam 53.5-158 e FPT Shop phuc hdi doanh thu va tang trwéng loi nhuan gop nhé (1) Tap trung
KLGD binh quén 52T (tr.cp) 797.287 kénh ban hang online (ki vong tang trwdng 30% trong 2024) (2) tang ty trong
Vén hoéa (Ty dong) 19.755 dong goép doanh thu tir nganh hang gia dung (t& 5% hién tai 1én 10% DTT) va
P/E -52.38 (3) t6i wu hda hoat dong ctra hang khéng hiéu qua, dw kién déng 50 ctra hang.
P/B 11.17 e Long Chau tiép tuc mé rong 400 CH trong ndm 2024, cung v&i tro’ lwc méi tiy
%NN s& hiru 35.76% trung tam tiém chding sé la déng lwc tang trwdng cho FRT. Theo khéo sat cla
chung t6i, thi trwéng nay cé quy mé khoang 2.2 ty USD, ddi tha canh tranh
con it va tiém nang tang truéng cao do xu hwéng gia héa dan sb va nhu cau
Dién bién gia cham séc strc khde ngay cang ting ctia ngudi Viét. Két qua tich cwe ban dau
ctia chudi vacxin (DTTB 2.5 ty ddng/thang) la co s& dé FRT dady manh mé
m&i TTTC (100 TT trong 2024) va hwéng téi diém hoa vén.
Chung t6i dw phéng DTT va LNST ctia FRT trong ndm 2024 1an lwot dat 40.020
ty dong (+25.7% yoy) va LNTT dat 251 ty déng (vs |6 rong 272 ty trong FY23)
THONG TIN KHAC:
e FRT c6 ké hoach phat hanh riéng 1é t6i da 10% vén Long Chau cho déi tac
chién lwoc, du kién hoan thanh trong ndm 2024.
po o 12T RUI RO AU TU
FRT -0.2% 6.6% 12.7% e Don by tai chinh cao gay rii ro cho viéc mé réng
VNindex 409%  48.1%  147.2% e FPT Shop phuc héi lgi nhuan cham hon dy kién do strc mua yéu
Chi tiéu tai chinh 2020 2021 2022 2023 2024F
Ty 16 s& hivu DTT (ty ddng) 14,661 22,495 30,166 31,850 40,020
———— +- yoy (%) 53.4% 34.1% 5.6% 25.7%
Cha tich va nguoi lién quan % —
LNTT (ty déng) 43 564 502 (272) 251
Quy ngoai 3576% 1 yoy (%) 1198.0% 109%  -154.2%  -192.3%
Chuyén vién phan tich LNST (ty déng) 25 444 390 (346) 101
Pham Phuong Thio +/- yoy (f>/(>) 1695.1% -12.0% -188.5% -129.3%
ppthao@vebs.com.vn - 024 3936 6990 ext 7184 TS LN rong(%) 0.2% 2.0% 1.3% "1.1% 0.3%
EPS (ddng) 266 5,618 3,295 (2,537) 742

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>
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CTCP BAN LE KY THUAT SO FPT - FRT (HSX)

Cap nhat KQKD 2023

Q1/22
Doanh thu thuan
FPT Shop 5646
Long Chau 2,159
LNST va lgii ich CDTS
FPT Shop 138
Long Chéu 26
S6 ctra hang
FPT Shop 676
Long Chéau 546

Cap nhat so b6 KQKD Q1.2024

KQKD 2023: Doanh thu thuan dat 31,8 nghin ty dong (+5.6 % YoY) va 16 rong 346
ty déng (-189% YoY), trong d6 FPT Shop 16 475 ty ddng va Long Chau I4i rong 130
ty déng. Trong Q4.2023, FRT ghi nhan khoan 16 I&n hon dw kién (101 ty dong). Diéu
nay chi yéu do (1) chi phi mét 14n cta FPT Shop tr viéc déng clra cac clra hang
va (2) LC 16 12 ty déng do (i) phat sinh chi phi thwéng cho nhan vién va (i) giai quyét
hang héa gan hét han s dung sau khi nang cép hé théng dém hang ton kho.

e FPT Shop: DTT ca& n&m 2023 dat 14.890 ty ddng (-18% yoy) do bdi canh
am dam chung ctia nganh tiéu dung khong thiét yéu. Trong béi canh tiéu
dung thdp 2023, FPT Shop da thwc hién cac bién phap nang cao hiéu qua
hoat ddng bang cach (1) nang sb lwong shop cé bay ban dé gia dung lén
100% (2) wu tién mat hang cé bién cao (3) kich thich doanh sé online va (3)
dong clra cac clra hang hoat ddng kém hiéu qua (31 clra hang trong nam
2023, gidm sb lwong clra hang con 755) .Ngoai ra, bién loi nhuan gop cda
FPT Shop 4n dinh so v&i quy trwéc trong trong quy 3 va quy 4/2023 phu
hop v&i quan sat clia ching tdi rang viéc chiét khau gia trong nganh CNTT
da ha nhiét trén dién rong ké tir thang 4/2023.

e Long Chau: DTT ca nam dat 15.882 ty déng (+65.5% yoy) nh& viéc mé
réng manh mé (560 nha thuéc, nang sé lwong nha thubc lén 1.497 tai cudi
n&m). Doanh thu/ctra hang trung binh hang thang ctia nha thuéc LC duy tri
6n dinh & murc ~1,1 ty di‘)ng va bién LNTT dat 2.5%.

e Thoéng tin khac: Ngoai ra, dén cubi nam 2023, ty I& s& hiru ctia FRT tai LC
da giam xudng 80,47% tlr mirc 89,83% vao cudi nam 2022 do cam két gép
vén cla nhan vién tir 2018 (t6i da 25% VCSH Long Chau).

Q2/22 Q3/22 Q4/22 Q1.23 Q2.23 03.23 Q4.23
4402 5185 5456 4513 3605 4104 3963
1,849 2,554 3,034 3,284 3,605 4,132 4,861

47 82 80 -66 -252 -69 -88

-1 3 15 61 33 48 -12

728 745 786 807 800 791 755

678 800 937 1056 1243 1384 1497
Nguén: FRT

Doanh thu thuan clGa FRT dat khoang 9,1 nghin ty déng (+17% YoY) va LNTT dat
80 ty dong (+40 1an YoY). Theo d6 FRT hoan thanh Ian lwot 25% va 64% ké hoach
kinh doanh c& nam. Sé liéu kha quan nay, phan Ién duwoc dan dat béi Long Chau
(LNTT Q1.24 ~ 118 ty déng) va FPT Shop c6 sw cai thién tich cwc vé bién lgi nhuan
(tang 2% bién LNG so v&i Q4.2023)

Chubi FPT Shop sé cai thién dang ké vé

bién lgi nhuan

DPén hét Q1.2024, doanh sé smartphone va laptop toan cau da c6 sw phuc hdi nhe
theo Counterpoint Research, theo d4 thi trwdng Viét Nam ciing ghi nhan mot sb
di&n bién tich cwc & mat bang gia va bién loi nhuan moét sé nha ban 1& ICT. Tuy
chwa c6 sb liéu chi tiét vé san lwong dién thoai va laptop ban ra trong Q1, qua trao
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Long Chau tiép tuc mé rong ctra hang va
gia ting thi phan

ddi véi BLD doanh nghiép, ching téi duy tri quan diém vé sw cai thién dan vé bién
loi nhuan hang cac chubi ban 1&é nhw MWG, FRT dwa trén

(1) Mat bang gia hang ICT(Smartphone, Laptop) tdng nhe 2-3% vs Q4.23 va
cac nha ban 1& khéng con canh tranh gay gat vé gia nhw thdi gian dau cta
cudc chién gia.

(2) Xu hwéng tai co cdu danh muc hang hoéa sang dién t, gia dung do méng
nay co bién LNG tét hon, cling nhw nhu cau tiéu ding 6n dinh hon so vé&i
ICT (MWG ddy manh san pham ti vi, FRT mé& ban nganh hang may lanh,..)

(3) Qua trinh téi wu hoéa chi phi/ctra hang tiép tuc dién ra, dién hinh | viéc dong
bét clra hang offline dé tiét giam chi phi ¢ dinh cho doanh nghiép. Bién
LNR tir d6 ki vong sé cai thién tich cwc hon QoQ.

Theo Ban lanh dao FRT, Nhu cau tiéu dung dbi véi cac sdn phdm FPT Shop dén
hét Q1.24 khong cé nhiéu thay déi so véi cudi 2023, tuy nhién bién loi nhuan da
tang trwdng 2% 1én mirc 10% cho chudi toan chudi. Diéu nay phu hop véi ki vong
cla ching t6i vé xu hwéng cai thién loi nhuan cta FPT Shop. Trong dai han, BLD
ki vong c6 thé dwa bién 1ai gop v& mirc 12-13% nhw trwdc chién tranh gia xay ra.

Cho ca nam 2024, VCBS dy phong doanh thu chuéi FPT Shop dat 16.567 ty déng
(+2.5% vs 2023) vé&i dong lwe cha yéu dén tir nganh hang gia dung (DTT ki vong
~1.500 ty ddng). Tuy nhién chudi van ghi nhan lgi nhuan rong &m trong ndm nay do
bién 1ai gop du cai thién nhwng van & murc thap, ching téi cho réang chudi FPT Shop
s& can thém thoi gian dé cé loi nhuan dwong tré lai trong 2025.

V6i dw dia dai han cGia nganh dwoc pham, chuing t6i duy tri quan diém tich cuc vé
kha nang mé rong cta Long Chau (+ 400 CH trong FY24), dwa téng s CH lén
khoang 1900. Qua trinh mé& rong nay cla Long Chau dw kién sé& con tiép tuc dén
nam 2028, khi tbng s6 CH Long Chau dat dén 2700-3000 (~ 50% thi phan ban I&
thudc tai Viét Nam)

Trong nam 2023, DTT/CH/shop cho toan chudi gidm tir 1.2 ty dong trong FY22 vé
con ~1.1 ty déng trong FY23, mét phan do tbc d mé& clra hang méi nhanh hon dw
kién (529 CH vs 400 CH theo ké hoach), mét phan do ngwdi dan nhin chung that
chat chi tiéu. Tuy nhién, diém tich cuc 1a thdi gian hoa vén cla Long Chau da rat
ngan hon, tlr trung binh 6 thang (chia sé tai AGM 2023) xuéng con 3 thang (theo
AGM 2024), doanh thu hoa vén trung binh 1& 450 triéu dong.

Trong ndm 2024, v&i tbc dd mé rong cham hon, chung t6i ki vong Long Chau sé
day manh hon cho viéc ting trwdng doanh thu clra hang hién hiru (SSSG cho clra
hang trén 2 nam da giam 6-8% trong 2023 theo wdc tinh cla ching t6i). Dé dat
dwoc muc tiéu nay, FRT dw kién sé& cho ra mat cac dich vu méi trén app Long Chéu
tlr nlra sau 2024, vi du nhw chadm séc stre khde tir xa, tap trung vao déi twong khach
hang c6 bénh man tinh dé tang ty 1& doanh thu ti khach hang trung thanh. Trong
twong lai, FRT hwéng téi cung cAp mdt hé sinh thai chdm séc strc khde toan dién,
két hop véi cac bénh vién, phong kham dé hoan thién hon cac mét xich trong chudi
gia tri y t& - dwoc pham tai Viét Nam.

Vé bién lgi nhuan, ching téi cho réng viéc Long Chau ghi nhan lgi nhuan am trong
Q4.2023 14 chi phi mét 1an. Néu khéng cé khoan chi phi nay, bién LNTT toan chudi
ca nam 2023 theo wéc tinh cda ching toi dat khodng 1.8%, day la mot me cai
thién tét so v&i 0.6% clia ndm 2022. Trong ndm 2024, chung t6i ki vong bién LNTT
ctia Long Chau sé tiép tuc da cai thién, chang téi gid dinh than trong & mirc 2.1%
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Tro lwec méi tir trung tam tiém ching

cho 2024F va 2.5% cho 2025F, chii yéu nhe ki vong Long Chau sé tiép tuc cai thién
chi phi dau vao trén loi thé vé quy mé I&n clia nha thubc.

V6i dinh huwéng khai pha hé sinh thai cham séc strc khde, nam 2023, cong ty 1an
san sang mang tiém chang. Bat dau tlr T7.2023, FRT mé thi diém 2 TTTC tai TP
HCM, sau d6 nhanh chéng mé& rong lén 54 trung tdm vao T4.2024. Théng qua
nghién ctru, ching t6i nhan thay tiém néng 16n cua thj trweéng nay va kha ndng mé
réng manh mé thanh mét trung tam tiém chding trong twong lai.

Quy mé thi trwong

Thi trwdng vacxin Viét Nam dwec chia lam 2 phén I&n l1a tiém chiing bat budc (tré
em, phu nlr mang thai) va tiém chding dich vu. Theo wéc tinh so b clia ching t6i,
quy mé thi trwéng nay dén cudi 2023 khoang 55.000 ty déng (~2.2 ty USD). Cu thé:

e Tiém ching bat budc. Di twong cla tiém ching bat budc chi yéu la tré
so sinh (0-2 tudi) va phu nir mang thai. Déi v&i tré em, bd y té khuyén cao
tré nén dwoc tiém da 12 mii trong vong 02 ndm dau theo chwong trinh tiém
ching mé réng ctia WHO, hinh thirc tiém mién phi (dbi véi co s& y té cong)
ho&c dich vu (co s& y té tw nhan nhuw VNVC, Long Chau,... v&i chi phi
khoang 20 triéu dong). Béi v&i phu ni, thdi gian tiém dwoc chia lam 2 giai
doan: ti&én mang thai va mang thai. Theo khéo sat so' bd clia chuing t6i, goi
tiém co ban cho phu ni¥ tién mang thai (bao gdm cac mii tiéu chuén can
thiét nhw thay dau, bahj hau, ho ga, cim mua, uén van,...) ¢ chi phi khoang
5.4 triéu ddng, va giai doan mang thai khoang 500 nghin — 1 triéu. V&i ty 1&
sinh hang nam tai Viét nam & mirc 1.5 triéu tré em, chang t6i wéc tinh quy
mo clia mang tiém nay khoang 15.000 ty déng.

e Tiém chung dich vu: Day la cac mii tiém khong bét budc nhung dwoc
khuyén céo va cé dung lwong thi trwdng tréi rong & tat ca cac do tudi. Tai
Viét Nam, ty 1é tiém mang nay mé&i dat 5% trong khi trung binh 1a 20% tai
cac nwédc phat trién (50% tai My, 25% tai Singapore va Han Quéc,..). tly
tirng dd tudi, cac mii tiém dwoc khuyén nghi cé thé khac nhau, nhwng chi
yéu bao gébm céc loai phd bién nhw viém gan A, B, viém nao mé cau, Rota
virus, ung thw ¢6 t& cung HPV,.... V&i tbng chi phi tiém dich vu dao déng 8
- 9 triéu dbng/gdi, chung téi wéc tinh quy mé mang nay dén cudi 2023 ~
40.000 ty VND.

Thwe trang thi trieéng tai Viét Nam

Tai Viét Nam, mot sb don vi tw nhan tham gia vao thj trudng nay gébm co Trung tam
tiém ching VNVC, Nhi déng 315, Melatec, Vinmec,... nhwng ndi bat nhat [a VNVC
v&i ~ 70% thi phan

e VNVC: VNVC thanh lap vao thang 6/2017, dén nay da c6 hon 150 trung
tam tiém chiing véc-xin cho tré em va ngwdi I&n trén toan qudc. Loi thé cla
VNVC 1a cé cac dbi tac chién lwoc tr nhidu hang véc-xin 16n nhw
Glaxosmithkline (Bi), Sanofi Pasteur (Phap), Pfizer (My), Merck Sharp and
Dohme (MY),... Do d6, céng ty dwoc dam phan trye tiép, doc lap nhap khau
chinh hang véc-xin sb lwong I&n, dac biét cac vacxin thuwérng xuyén khan
hiém. Doanh thu ctia VNVC dat dwgc cao nhat vao nam 2021 khodng 8.000
ty dong.

e NhibBong 315: Ra méat vao thang 6/2019, chudi Nhi Déng 315 ban dau tap
trung vao cac hoat déng kham bénh, xét nghiém, tw van dinh dwéng cho
tré em, sau d6 mé& réng sang mang vacxin. Dén nay, doanh nghiép da co
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hon 50 trung tam tiém ching tap trung chi yéu & TP. HCM va céac khu vuc
lan can.

e Vinmec, Melatec va mot sd phong kham tw nhan khac c6 cung cép dich vu
tiém ching nhwng chua cé sy dau tw mé rong nhiéu.

e Long Chau: Dén T4.2024, Long Chau da mé& 54 TTTC, chd yéu st dung
chung mat bang v&i nha thuéc nén kha ndng mé rong rat nhanh. Theo khao
sat, chung t6i nhan thay Long Chau da nhanh choéng cung &ng twong dbi
da cac loai vacxin, véi mat bang gia thap hon khoang 5% so véi VNVC.
Trong nam 2024, FRT dw kién sé m& thém 100 TTTC dé tham nhap sau
hon vao thj tredng nay.

Cac goi tiém co’ ban tai Long Chau:

Goi tiém Chi phi (da bao gém khuyén mai)
Goi tré em 0-2 tudi 16.8 trieu VND
Goi tién hoc dwdng 9.5 trieu VND
Goi thanh thiéu nién 9-18 tudi 17.7 triéu VND
Goi phu ni¥ tién mang thai 5.4 trieu VND
Goi nguoi tredng thanh 7.2 triéu VND
Goi danh cho ngwoi cé bénh man tinh 4.4 trieu VND

Trung tam tiém ching Long Chau

Tai cudc hop PHCD FRT 2024, BLD chia sé& doanh thu thyc thu cia mét TTTC dén
nay khoang 2.5 ty déng va doanh thu thyc tiém khoang 1.5 ty ddng/thang. Du chi
mé trong th&i gian ngén, mirc doanh thu nay cao hon nhiéu so véi doanh thu trung
binh clia mét clra hang Long Chau (1.1 ty dong) va twong dwong ~30-50% DT cua
mot clra hang VNVC. Ban lanh dao tin réng lgii thé canh tranh cla Long Chéu trong
linh vwe kinh doanh nay bao gom (1) cdng nghé, (2) dd pha 1500 nha thubc trén
toan quéc va (3) tap 15 triéu khach hang d& nhanh chéng mé rong thij tredng. Do
thoi gian trién khai ngén nén chang t6i hién chwa danh gia dwoc vé kha nang sinh
I&i cGia m6 hinh nay, tuy nhién ching téi cho réng sé tich cuc hon kha nang sinh 1o
cla quay thudc Long Chau.

Chung t6i dw phéng DTT cta FRT nam 2024 dat 40.020 ty dong, ting trwwdng 25.7% so v&i nam 2023 vé&i cac gia dinh chinh
nhw sau:

e FPT Shop doanh thu di ngang so v&i cung ki, dat 16.567 ty dong (+2.4% yoy)

e Long Chau mé& mai 400 CH, tuy nhién doanh thu cac CH m&i sé thdp hon do vi tri ndm tai cac khu vy Tier 2,3.

e Phan doanh thu méi tlr trung tam tiém chiding, ching tdi dw kién dat mirc 2 ty ddng/CH/thang (gia dinh FRT ghi nhan theo
doanh thu thyc thu)

Vé loi nhuan, ching t6i dw phéng LNTT clia FRT dat 251 ty déng, so v&i mic 16 rong 272 ty nam 2023 va gap 2 1an KHKD dwa
trén KQKD tich cwec clia Quy 1. Trong dé:

e Chudi FPT Shop van ghi nhan 16 v&i bién LNTT & mac -1.0%
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e Long Chau cé thé ghi nhan lgi nhuan kha quan hon vé&i bién LNTT ca ndm khoadng 2%. Dy phéng nay da tinh dén muc 16
ctia Trung tam tiém chdng c6 thé lam gidm lgi nhuan cha toan chudi (wéc tinh cé thé dat 2.4% trong 2024).

Dw phéng doanh thu chi tiét

Doanh thu thuan

FPT Shop

Long Chéau

Trung tam tiém chiding

Loi nhuan gop

Loi nhuén trwée thué

Loi nhuan sau thué va CBTS

Bién LNG
Bién LNTT
Bién LNST

S6 ctra hang

FPT Shop
Long Chéau
Trung tam tiém chdng

binh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 12.8% theo CAPM (Rf = 4%,
Risk premium = 11%, beta = 0.8)

Chi phi vay = 7%/nam (lai vay ngan hang)
WACC = 10.83 %

2022 2023 2024F % yo 2025F % Yo

30,166 31,850 40,020 26%
20,689 16,185 16,567 2%
9,596 15,882 19,853 25%
0 0 3600
4,703 5,162 7,065 37%
502 (272) 251  Pdo chiéu
390 (346) 101 Do chiéu
15.6% 16.2% 17.7%
1.7% -0.9% 0.6%
1.3% -1.1% 0.3%
2022 2023 2024F % yo
786 755 755
937 1497 1900 27%
0 0 150

48,899 22%
17,255 4%
25,644 29%
6000 67%
9,032 28%
814 224%
754 645%
18.5%
1.7%
1.5%
2025F % yo
755
2300 21%
200 33%

Nguén: VCBS dw phéng

Chung téi wéc tinh gia muc tiéu dat 180.000 dong/cp, dwa trén 2 phwong phap
chiét khdu FCFF va so sanh twong déi , ty trong 50/50.

Dinh gia biang FCFF:

FCFF 2024E 2025E 2026E 2027E 2028E
EBIT 639 1.247 1.609 2.167 2.519

Khau hao 200 169 197 210 204

Capex (523) (372) (370) (210) (130)

Thay d&i WC (394) (271) (755) (925) (527)
FCFF 123 830 746 1159 1.641
NPV giai doan 2024-2028F 4.499
NPV giai doan ting trwéng vinh vién (g=2.5%) 27.676
Téng gia tri doanh nghiép 32.175
Trte: Vay no’ rong (5.953)
Gia tri VCSH 26.221
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Loi ich c¢b dong thiéu sé (1.829)
Gia tri VCSH sau lgii ich CDTS 24.392
S6 lwong CPLH (tr.cp) 136.242
Dinh gia 179.038
Théng s6 tinh toan: P/S, P/B Dinh gia biang phwong phap so sanh
Chung t6i st dung dinh gia P/B cho FPT Shop do dw bao chudi nay van ghi nhan 16
trong 2024, va dinh gia P/S cho chubi Long Chau cung trung tdm tiém chiing do hai
chudi nay van dang trong giai doan mé& rong manh mé

e Da4i voi chudi FPT Shop, ching tdi st dung Book value tai thoi diém cubi
2023 va mrc P/B hop li & 1.5 lan.

e Dbi v&i chubi Long Chau (da bao gébm ca TTTC), chung téi st dung doanh
thu trung binh 2024-2025 va murc P/S hop i 1 l1an trén co so so sanh voi
cac chudi dwoc Ién va da co lai.

SR ZITE L P/B P/IS  Giatri s& hiru cia FRT (ty VND)  Gié tri/CP
u thuan
FPT Shop 12,013 15 1,637 18,020
Long Chau (bao gdbm TTTC) 27,549 1 27,549 162,713
Gia muc tiéu 180,733
Giatrihop li Téng hop dinh gia theo 2 phwong phap, chiing t6i xac dinh gia tri hop li cua
c6 phiéu FRT la 180.000 dong (upside 24%).
DPinh gia béng goép
Phwong phap so sanh 179.038 50%
ECFF 183.190 50%
Thong tin khac Trong DHCD thudng nién ndm 2024, FRT cho biét s& phat hanh riéng 18 t6i da 10%

Long Chau cho dbi tac chién lvoc dy kién trong ndm 2024. Chang t6i cho rang day
la mét tin hiéu tich cwc do ngudn vén tir viéc phat hanh sé gitp FRT

(1) bb sung vén lwu déng cho viéc mé rong

(2) ddng thei gidm ganh nang cho bang can déi ké toan cta FRT (cubi 2023, ty I&
don by tai chinh ctia FRT la 7.6 1an). Dén cubi Q1.2024, FRT da giam khoang 1000
ty ddng no vay so véi Q4.2023.

- Strc mua hdi phuc cham hon dy kién dbi véi mang ICT, bién 13i rong FPT Shop
thap hon ki vong

- Trung tam tiém ching ghi nhan 16 nhiéu hon du kién khién bién 1ai rong Long
Chau suy gidm
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PHU LUC 1

VCst SO LUQ'C DOANH NGHIEP

Wietcombank Securities

KET QUA KINH DOANH

Doanh thu va lgii nhuan FRT Bién lgi nhuan gop va LNST Co ciu doanh thu 2024E
a %57 - 500 20.0% A 16.2% 17.7%
15.6% 16:2%
g 40 1 [ 400 13.9% 14.0%
2> 35 - 300 15.0% A SF:;J
c
= 30 A - 200 _ 41.4%
2 25 - - 100 10.0% A
20 -
15 A - (100) 5.0% 1
10 - - (200)
0.0% 1+— — ; ; | —
5 - - (300
(300) 2020 2021 2022 2023 2024F
- - (400)
2020 2021 2022 2023 2024F -5.0% -
mmmmm Doanh thu s | N g6p LNST —&— Bién LN gop Bién LN rong
SUC KHOE TAI CHINH
Kha nang thanh toan Co cau ngudn vén Kha nang thanh toan lai vay
1.40 - 600.0% - 547.6% 4.00 -
1.20 - ’\Q__‘\._‘ 500.0% - 471.6% 200 1
1.00 - - ; ; . ¢
400.0% 1 360.1% 2020 _2021 2022 2023 F
0.80 - (2.00) 1
300.0% - 261.7% @
0.60 A 202.9% (4.00) 1
05 - L
odo 200.0% (6.00) -
0.20 H 100.0% 1 -—@— EBIT to Interest Expense
i , , , , , 0.0% - —@— EBITDA to Interest Expense
2020 2021 2022 2023  2024F 2020 2021 2022 2023 2024F EBITDA-CapEx/interest Expense
—&— TT tién mat —@—TT nhanh TT hién thoi = Ng/VCSH

Co cau nay chuwa phan énh ké hoach bén vén cta Long Chau
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

PHU LUC 2

TONG HOP TAI CHINH

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Cén dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuan 30,166 31,850 40,020 48,899 55,726 Tai san
- Gia vén hang ban -25,463 -26,688 -32,955 -39,867 -45,278 +Tién 746 961 1,648 797 1,990
Loi nhuan gop 4,703 5,162 7,065 9,032 10,448 +BDTTC ngén han 1,119 1,194 1,212 1,966 3,007
- Chi phi ban hang -3,259 -4,170 -4,416 -5,694 -6,644 + Phai thu 538 394 1,786 1,648 1,727
- Chi phi quén Ii DN -887 -1,076 -1,191 -1,515 -1,756 + Hang tén kho 6,484 8,427 8,126 9,284 10,544
Loi nhuéan HDKD 557 -85 145 672 912 + Khac 440 439 552 674 768
- (L8)/ Iai ty gia 31 8 9 12 13 Tai san ngén han 9,327 11,415 13,325 14,369 18,036
- Loi nhuén khac 0 0 0 0 0 + Tai san dai han 1,165 1,865 1,550 1,922 2,292
EBIT 717 -9 639 1,219 1,582 + Khéu hao Ity ké -316 -556 -526 -695 -891
- Chi phi lai vay -232 -285 -388 -406 -452 + Tai sén dai han 849 1,308 1,024 1,228 1,401
LNTT 502 -272 251 814 1,130 +BTTC dai han 0 0 0 0 0
- Thué TNDN -88 -35 -83 -163 -226 + Khac 348 375 543 601 699
LNST 398 -329 168 651 904 Tai san dai han 1,197 1,683 1,567 1,829 2,100
- Loi ich CDTS 8 16 -67 -103 -137 Téng Tai san 10,524 13,098 14,892 16,198 20,136
LNST CBb CT Me 390 -346 101 754 1,041
EPS (d) 3,295 -2,537 742 5,531 7,643 No» & VCSH
EBITDA 832 439 1,050 1,385 1,930 + Phai tra (ngén) 2,307 2,274 2,829 3,422 3,887
Tang trwéng 2022 2023 2024F 2025F 2026F +Vay ngén han 5,363 8,108 9,141 8,890 11,178
Doanh thu 34.1% 5.6% 25.7% 22.2% 14.0% + Khac 804 996 1,252 1,529 1,743
LN HDKD 12.5%  -115.2% -272.1% 361.7% 35.7% N ngan han 8,474 11,379 13,221 13,842 16,807
LN Hop nhét -10.3%  -182.7% -151.0% 287.8% 38.9% + Vay dai han 0 0 0 0 0
LNST -12.0%  -188.5% -129.3% 644.9% 38.2% + Phai tré dai han 0 1 1 1 1
EBIT 45%  -101.3% -7001.2% 90.7% 29.7% No dai han 0 1 1 1 1
EPS -413%  -177.0% -129.3% 644.9% 38.2% Téng n¢ 8,474 11,379 13,222 13,843 16,808
Téng tai san -2.4% 24.5% 14.3% 8.7% 24.2% +Vén diéu lg 790 1,362 1,362 1,362 1,362
No vay -11.3% 51.2% 12.7% -2.7% 25.7% + Cb phiéu wu dai 0 0 0 0 0
VCSH 22.0% -16.1% 1.9% 39.1% 39.9% + Thang dw 0 0 0 0 0
Kha nang sinh 16 2022 2023 2024F 2025F 2026F +LN gilr lai 824 237 187 872 1,846
Ty suét LNG 15.6% 16.2% 17.7% 18.5% 18.7% +Loi ich CDTS 41 120 120 120 120
Ty sudt LNST 1.3% -1.0% 0.4% 1.3% 1.6% Vén chi s& hiru 2,049 1,719 1,669 2,355 3,328
ROE DuPont 21.4% -17.5% 9.7% 31.1% 30.9% Téng nguén vén 10,524 13,098 14,892 16,197 20,136
ROA DuPont 3.7% -2.8% 1.2% 4.2% 5.0%
Ty sudt EBIT 2.4% 0.0% 1.6% 2.5% 2.8% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT /LNST 79.3% 121.0% 66.8% 80.0% 80.0% Tién ddu nam 1,105 746 961 1,648 797
LNTT/EBIT 70.0%  2937.3% 39.3% 66.7% 71.5% LNST 390 -346 18 754 1,041
Vong quay TTS 2.8 2.7 2.9 3.1 3.1 + Khau hao Ity ké 115 233 200 169 197
Don by tai chinh 5.7 6.3 8.1 7.5 6.2 + Diéu chinh -152 -48 -168 -58 -98
ROIC 5.3% -3.8% 1.6% 5.9% 7.0% + Thay doi VLD -2,252 -2,033 -394 -271 -755
Hiéu qua hoat déng 2022 2023 2024F 2025F 2026F Tién ti HDKD -1,572 -1,857 -344 593 385
Sbé ngay tén kho 15.3 53 9.9 12.8 11.1 + Thanh ly TSCD 454 -705 0 0 0
S ngay phai thu -81.8 -102.0 -91.7 -79.7 -79.9 +Mua sém TSCD -454 -705 -523 -372 -370
S6 ngay phai tra -33.3 -31.3 -28.3 -28.6 -29.5 +Déu tw rong 0 0 -18 -754 -1,041
Luan chuyén tién -33.3 -65.3 -53.5 -38.3 -39.4 + Khac 9,159 2,516 0 0 0
COGS/Hang tén kho #REF! #REF! #REF! #REF! H#REF! Tién tir HDDT 159 69 -542 -1,126 -1,411
An toan tai chinh 2022 2023 2024F 2025F 2026F +C6 tc da tra 0 0 -68 -68 -68
TT hién hanh 1.10 1.00 1.01 1.04 1.08 + Téng (gidm) vén -712 2,744 0 0 0
TT nhanh 0.28 0.22 0.36 0.32 0.40 +No ngén han 13,422 16,942 1,033 -251 2,287
TT tién mat 0.09 0.08 0.12 0.06 0.12 + No dai han -712 2,744 0 0 0
No / Tai s&n 0.51 0.62 0.61 0.55 0.55 + Khéc 0 0 0 0 0
No'/ Vén str dung 0.72 0.83 0.84 0.78 0.77 Tién tir HDTC 12,009 22,488 965 -319 2,219
No' / Vén CSH 2.62 4.72 5.22 3.65 3.28 Lwu chuyén tién -360 215 79 -851 1,193
Khanang TT lai vay -3.10 0.03 -1.65 -3.01 -3.50 Tién cudi nam 746 961 1,648 797 1,990
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién trong vong 06 thang ti

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 06 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 06 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Phwong Thao
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phéan tich
Idquang@vcbs.com.vn viduyet@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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