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FRT tang trwédng veot bac nhe ddy manh thwong mai dién t
So lwoc vé cong ty:
Thanh 1ap t&r nam 2012, FPT Retail (FRT) la nha ban Ié I&n thir 2 trong nganh
ban & dién thoai di dong tai Viét Nam (18% thi phén),,chi sau MWG. FRT s&
hiru 2 chudi ban 1& la FPT Shop va F.Studio - chd yéu kinh doanh cac mét
hang nhu may tinh xay tay, may tinh bang, dién thoai di dong va phu kién dién
ttr, riéng F.Sutdio chi kinh doanh san pham cta Apple. M6t mang kinh doanh
mé&i cia FRT tir Q1/2018 la chudi nha thuéc Long Chau, v&i nhiéu htra hen
sé tang trwdng manh trong twong lai.
Cap nhat KQKD: Doanh thu Iy ké 9T2019 tang manh nh& sw doéng gop
cua phwong thirc ban hang trwc tuyen
FRT ghi nhan két qua kinh doanh 9 thang dau nam 2019 voi doanh thu thuan
dat 12,427 ty (+12.7% YoY) so voi cung ky nam tredc, hoan thanh 70% ke
hoach. Lgi nhuan trwéc t,hué 0y ké dat 292 t)’{ dong tang trwdng 3% so voi
cting ky nam 2018. Ty suat loi nhuén truéc thué dat 2.3%, tang so voi 6 thang
dau nam 2019. Trong do, doanh thu mang ban hang triec tuyen (online) dat
murc 2,974 ty dong, tang tredng 59.3% so véi cung ky nam 2018 va chiém ty
trong 23.9% tong doanh thu.
Diém nhan dau tw:

Bdn hang truc tuyén: Giira nam 2019, FPT Shop tung ra website ban hang
quéc té, hop tac véi Fado dé giup khach hang tai Viét Nam mua hang trén
trang Amazon. Doanh thu mang nay ctia FRT chiém hon 1/5 doanh thu 9 thang
dau nadm 2019, cao hon ty 1& théng thwdng clia cac nha ban 1& khac (thwong
& murc 10-18%).

Tang trwéng nganh hang méi — dwoc pham: FRT da hoan tat viéc ky hop
ddng nha thém véi 20 dia diém dé mé nha thuéc Long Chau, nang sé luong
nha thuéc Ién téi 70 ctra hang trong nam 2019. Dy kién, chudi nha thuéc nay
sé mang lai doanh thu khodn 500 ty déng nam 2019, ting trwédng 227% so V6
nam 2018.

Dinh gia & khuyén nghi:

Doanh thu thuan c6 thé dat 17,815 ty dong (+16.4%Y0Y). Loi nhuan sau thué
c6 thé tang trwdng va dat 417 ty ddng (+19.8% YoY) twong trng EPS 2019F
5,278 VND/CP, gia dinh FRT duy tri bién lgi 18i gop & mirc 14%.

Bang phwong phap dinh gia DCF va P/E, wéc tinh mirc gia hop Iy cho c6
phiéu FRT vao khoang 54,934 dong/co phieu, cao hon +28% so vo&i gia hién
tai. Tl d6 dwa ra khuyén nghi MUA cho c0 phiéu nay.

Rui ro:

(1) Thi trwong ban 1é hang céng nghé dién tir dang dan tién toi bao (2) Gia co
phiéu bi pha loang (3) N¢’ xau tlr cac chwong trinh F.Friend va Subsidy (4)
Canh tranh ;iém tang tw (;huéi nha thudc An Khang cla Thé Gié’ilDi boéng va
cac nha thuoc nho 1€ (5) Ap luc tra lai vay trong ngan han va chi so thanh toan
nhanh ctia doanh nghiép hién nay kha thap.

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trwéng EPS (%)
Gia tri sb sach (VND)

P/E

P/B

C6 twre tién mat (%)

7,950 10,853 13,147 15,298 17,815
146 208 290 348 417
7,009 10,067 7,030 4,961 5,278
N/A 44% -30% -29% 6%
15,002 25,005 19,319 16,531 20,583
- - - 14.49 10.41

- - - 4.35 2.67
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Tinh hinh hoat déng kinh doanh va co’ cau doanh thu cta FRT

Tinh hinh kinh doanh cta FRT Co cau doanh thu theo san pham
Ty ddng Nguén: FRT, PHFM tong hop Nguén: FRT, PHFM téng hop
20,000 CAGR 2016 - 2018 14.0%
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6,000 19.8%
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’ 0 — — 12.4% = Phuy kién va dich vu khac
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mmmm Doanh thu thudn == Loi nhuan sau thué = Dién thoai di dong va Apple
===BLN gip m May tinh ca nhan va may tinh bang

. . o Trong giai doan 2016 — 2018, doanh sb clta FRT tang t
Co cau doanh thu theo hinh thirc ban 10,583 ty ddng I&n t&i 15,298 ty ddng véi mic tang trudng

Ty déng R hang kép CAGR 18.7%. Mirc tang trudng doanh thu ctia FRT
Nguon: FRT, PHFM tong hop chi yéu tir linh vire chil dao clia céng ty — mang dién thoai

di déng khi Apple lién tuc ra mét cac dong san pham dién
thoai cao cap mai nhw IPhone XS, XS Max, XR,... va cac

[ ] - 0 [ |
3,500 = nhan hang dién thoai khac nhw Samsung, Oppo ciing
3,000 . AN P A 5
dong gop lon vao doanh so dién thoai di ddng cua FRT.
2,500 A . . z iy N o
Dac biét trong nam 2018, san pham mai ra la Xiaomi da
2,000 N . e . . s ]
1500 nhan dwgc sy chao don cua khach hang va déng gop
' trung binh khoang 7- 8% vao téng doanh sé dién thoai di
Q »(\ 2

4,500
4,000

1,000 R <
500 déng trong nam 2018.
- Doanh thu cac san phdm phu kién ciing tang dang ké,
QX XX X R doéng gop tlr 9%-10% trong téng doanh thu ctia FRT trong
,\\'IzQ \'IzQ \'lzQ b{l« ,\\"1«Q \'1«0 \‘1/Q &‘I/Q ,\\"IzQ ; _ > At loi nhua A > 2
N & @ X P XS gia doan 2016 — 2018. Ty suat Igi nhuan gép cua san

phdm phu kién va dich vu tng tlr 27% |én 29% nhd vao
mBan hang thong thwong  wF.Friends  m Subsidy viéc FPT Retail gia tdng nhap khau phu kién tryc tiép va
lam viéc tryc tiép véi cac Nha cung cdp nén dam phan
duoc gia tét nhét, gidp gia tang ty sut loi nhuan gop tir nhém san phdm nay. FRT nhan thay phan khic phu kién va dich
vu khac c6 bién 13i gop cao nén sé tiép tuc mé rong nhoém hang nay trong thoi gian téi.

MUrc ting trwdng doanh thu hdng ndm ctia FRT trong giai doan 2016 — 2018 gidm tlr 24% xudng con 22%. Nguyén nhan
bat ngudn tr viéc doanh thu tir may tinh bang trong ndm 2017 va 2018 gidm sit. Cu thé, trong ndm 2017, doanh thu
mang may tinh ca nhan va may tinh bang gidm manh 24.6% so v&i nam 2016 do cac dong dién thoai thong minh lién tuc
ra mét cac san pham wu viét véi da tinh nang, man hinh réng va dan thay thé tinh nang co ban may tinh bang, dan dén
lwong tiéu thu cta nhém san pham nay bi giam. Dén nadm 2018, FRT nd lwc duy tri doanh thu mang may tinh c& nhan
va may tinh bang bang nhirng chwong trinh ban hang tra gop va khuyén mai nhung do van chiu &nh hwéng tir sy gidm
sat chung cua thi trwéng nén mang nay van cé toc do tang trwdng -0.2% YoY.

Doanh thu cia FRT tdng nhé hai chwong trinh ban hang F.Friends (chwong trinh mua hang trd gép va tra thang c6 wu
dai danh riéng cho cac khach hang la héi vién ctia FPT Shop khi mua cac san pham dién thoai, laptop, may tinh bang,
phu kién) va Subsidy la chwong trinh trg gia, khi khach mua dién thoai méi kem thém cac goi cwéc sé dwoc gidm gia
dién thoai). Nam 2018, sau khi dwa vao hoat dong tré lai 2 chwong trinh ban hang tré gép F-Friends va tro gia ban hang
Subsidy vao cubi thang 8 nam 2018, doanh sb t» 2 chwong trinh nay trong ca nam 2018 1an lwot dong gop 5.3% va 5%
tdng doanh thu c& nadm.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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a : A Bién loi nhuan gop cia FRT nam 2018 dat 13.36%, thap
N AB.lgngngrI\:r;;Jazn hon so v&i ndm 2017 do chinh sach chiét khdu cao dé day
quodn: E tbng hop , . N a L aa :
manh doanh thu ban hang mang dién thoai di déng va
16.00% Apple.
14.00% ] .
A — Bién loi nhuan sau thué cda FRT duoc cai thién dan trong
12.00% giai doan 2016 - 2018, tang tlr 1.91% lén t&i 2.27%. Nam
10.00% 2018, FRT quén ly va tbi wu héa dwoc chi phi ban hang va
chi phi quan ly doanh nghiép, ty I& chi phi quan ly doanh
8.00% nghiép, ty |& chi phi ban hang gidm t&r 8.8% trén tdng doanh
6.00% s6 trong ndm 2017 xubng con 8.5% nho vao viéc t6i wu hoa
gi& cong, trién khai hinhthirc kiém nhiém cho nhan vién, tbi
4.00% da lgi ich cho nhan vién cling nhw doanh nghiép. Twong tw
2.00% ——————————————————— chi phi quan Iy cling gidm tr 2.3% trén tbng doanh sb xudng
con 1.9%. Tuy nhién, mdrc d6 gidm trén % chi phi cling déng
0.00% . o < x « X
2016A 2017A 2018A 2019F goép phan lén do doanh thu tang nhiéu hon lwgng tang cua
chi phi trong 2018. Cu thé, doanh s6 ca n&m tang 16% trong
em=Bién |0i nhuan gop ~ emmmm=Bi&n i nhuan sau thué khi chi phi ban hang chitang 12.3% va chi phi quan ly doanh
nghiép gidm di 5%.
Loi nhuan trwéc thué qua tirng quy cua Két qua kinh doanh Q1/2019 cta FRT kém kha quan. Bién
FRT lgi nhuan gop giam 11.9% trong quy va bién lgi nhuan trwéc
Nguén: FRT, PHFM téng hop thué chi dat 80 ty doéng, thap nhét trong 2 nadm tr& lai day.
T ddng Nguyén nhéan la do bién loi nhuan gép cla iPhone giam
manh khi cac nha ban |é canh tranh vé gia cd nham thanh
160 ly lwong hang tén kho iPhone I&n. Tuy nhién, ké tir dau
140 thang 4/2019, Apple da cé dong thai hé tro cho cac nha ban
120 I& bang viéc gidm gia cho cac dong san phadm ddi trwéc nhw
100 iPhone 7 va iPhone 8. Vi thé, trong Q2/2019, loi nhuan
28 trwéc thué clia FRT da tang 18n 120 ty ddng. Dén Q3/2019,
20 |ai trwde thue cua FRT lai giam sut, chi dat 91 ty dong mac
20 du doanh thu trong quy tang 13%. Bay la quy dau tién ke twr
0 khi Ién san lgi nhuén cong ty lai giam. FPT Retail cho biet
O R I O T trong thang 9 co trich 1&ap dw phong cho khodn ng’ xau cua
& \\\09 \4\'19 & \\\\')9 \A\‘LQ & \\\\,,9 2 chwong trinh F-Friends va Subsidly.

Mang kinh doanh online: FRT hai “qua ngot” khi tap trung vao thwong mai dién tr

Quy mé thj treng TMDT Viét Nam Ty lé san pham dwoc wu tién khi mua
Ty USD Nguén: VECOM, PHFM téng hop trwe tuyén
16.00 35% Nguén: VECOM, PHFM tong hop
14.00 30%
12.00 / o
Méy tinh XéCh tay -
10.00 0%
8.00 .
6.00 15%
10%
4.00 Di dong
2.00 5%
0.00 0%
2016 2017 2018 2019 2020 0% 20% 40% 60% 80% 100%
= Doanh thu TMPT === T4c d6 ting trwédng m2017 m2018

Theo s6 liéu dwoc Sach trang cong bd, nam 2018, toan nganh TMBT B2C Viét Nam, bao gém cé hang héa va dich vu
dat mtre 8.06 ty USD, tang trwdng 30% so voi nam 2017. Day cling la mic tang tredng cao nhat trong vong 3 nam tré
lai day. Dy bao téc do tang trwdng clia nam 2019 - 2020 tiép tuc & mirc 30% thi t¢i nam 2020 quy mo thi trwdng sé 1én

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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t&i 13 ty USD. Sé lwong ngwdi tham  gia mua sam tryc tuyén trén cac nén tang TMDT ciing tang vot. Nam 2018, ca nuwéc
c6 39.9 triéu ngu&i tham gia mua s&m truc tuyén, tang 11.8% so véi nam 2017 va tdng gan gap doi chi sau 3 nam. Gia
tri mua sam trwc tuyén binh quan dau ngudi dat 202 USD, tang 8.6%. Vai trd cia TMDT ciing dan tré nén quan trong
hon khi ty trong doanh thu ti TMBT trén tdng mirc ban 1& hang hoa ca nwéc dat 4.2%; tang 0.6% so véi nam trwdc do.
Dién thoai di dong tiép tuc la thiét bi dwoc wu tién hang dau khi mua hang truc tuyén, khi chiém 81% ty 1& dat hang.
Trong khi d, ty 1& ngwdi mua sam truc tuyén qua may tinh dé ban, may tinh xach tay da cé dau hiéu gidm, chi con chiém
61% trong nam 2018 so v&i mirc 65% clia nam 2017.

o Dﬁf,'?a'l.-t %TI,EEI?I?M%: thgT ,\T y trong doanh thu Ecom
Ty dong quén: VECOM, PHFM téng hop
3,500 2.974 70.0%
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mmmm Doanh thu ban hang online ciia FRT
=—Téc do ting trudng = Online = Offline

Gilra nam 2019, FPT Shop gay nhiéu bat ng® khi tung ra website ban hang quéc té, hop tac véi Fado dé gitp khach
hang tai Viét Nam mua hang trén trang Amazon. Vao dip mua sadm Prime Day ndi bat ciia Amazon, FPT Shop thu vé
hon 10 ty ddng sau 48 tiéng ddng hd ban hang. Chu trong vao mang thwong mai dién t& nén doanh thu mang nay cta
FRT chiém hon 1/5 doanh thu 9 thang dau ndm 2019, cao hon ty |& théng thwdng cla cac nha ban 1& khac (thuwong &
murc 10-18%). Mirc ting trudng gan 60% so vai cung ky chiing té FRT dang mubn thuc sy ddy manh mang ban hang
qua Internet. Doanh thu mang ban hang tryc tuyén (online) cta FPT Retail dat mrc 2,974 ty dong, tdng trwdng 59.3%
S0 v&i cung ky ndm 2018 va chiém ty trong 23.9% téng doanh thu FRT.

Vao gitra thang 4/2019, FPT Shop b4t ngd mé ban tivi, may lanh, td lanh, may gidt qua kénh online, viéc lwu kho va
hang hoa sé do dbi tac Nguy&n Kim d&m nhan. Tuy nhién, dén T10/2019, FPT Shop cho biét du an hgp tac véi Nguyén
Kim ban hang dién may chi 1a tht nghiém, va hién nay chubdi nay chua cé ké hoach ddy manh mang kinh doanh méi
nay. Nhw vay sau khoang nra nam thr nghiém, FPT Shop chinh thi(rc dirng ban mat hang dién may.

Bang xép hang cac doanh nghiép thwong mai dién tr hang dau tai Viét Nam

Loc két qua theo [ Loai hinh v][ Cong nghé VJ[ ViétNam v

Chon dir liéu trén méi quy | Q3-2019 v

o Luong truy cap web xép hang a
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____________ 1
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4 == Pién may ChoLon

5 CellphoneS l689,400

B&o cdo méi cla iPrice Group da cong bd 10 san thwong mai dién tlr co tdng sb lwot truy cap website cao nhét tai thi
trrong Viét Nam vao Q3/2019, trong d6 FPT Shop dirng vi tri thtr 7 v&i 8.3 triéu lwot truy cap. Xét riéng mang kinh doanh
cbng nghé théng qua kénh TMBT, FPT Shop ding vi tri thi 3, xép sau Thé Gidi Di ddng va Bién May Xanh.

574,750

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin ch/ mang tinh chét tham kho. Khach hang phéi chju trach nhiém véi quyét dinh déu tw ctia minh. 9
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Tuy nhién, dé& vwon 1én vi tri d&n d&u trong méng
kinh doanh online thi van Ia mét khoang cach kha
xa déi v&i FPT Shop khi lwgng truy cap chi bang
1/4 so voi TGDD va chi tinh riéng doanh thu
5 208 Online ctia Thé Gid¢i Di Pong da gan bang tong
7/ doanh thu cia FPT Retail (hon 15.000 ty nam

12,350 2018).
/0 /
7,95
6,567
37
851/1,650/3

2014 2015 2016 2017 2018

DOANH THU ONLINE TGDD, FPT RETAIL
NGUON: FRT, PHFM TONG HOP

= = Doanh thu online TGDD — =Tbéng doanh thu FPT Retail

Mang dworc pham: Chudi nha thuéc Long Chau — bwéc chuyén hwéng méi cta FRT

e Tiém nang ting trweéng nganh dwoc Viét Nam

Theo World Bank, dan sé Viét Nam dang dang

Mtrc chi tiéu binh quan dau ngwei cho thuéc tréi qua giai doan toc do gia héa dan so nhanh
USD Nguén: BMI nhat tlr trwdc téi nay, ty trong dan so tlr 65 tuoi
tré 1én la 6.5% vao nam 2017, dw kién sé dat
21% vao nadm 2050), déng nghia v&i nhu cau
cham s6c strc khde dang tang lén. Nielsen nhan
dinh, strc khoe luén 1a mét trong hai mdi quan
ngai hang dau cha nguwoi tieu dung Viét Nam
trong ndm 2018. Bé&n canh d6, mirc dd sén sang
chi tra cho céc dich vu y té c6 xu hwéng tang 1én
do thu nhap binh quan dau ngudi va trinh d6 dan
tri dworc cai thién, trong khi méi trwéng séng ngay

100 cang ¢6 nguy co' 6 nhiém cao lam gia tdng ngay
R cang nhiéu loai bénh tat la yéu t chinh dan dén

5 o | suw phat trién tt yéu ctia nganh dwoc. Cu thé, chi
. _.--.I I tiéu binh quan dau nguwoi danh cho thubc tang tor

9.85 USD nam 2005 |1én 22.25 USD nam 2010,
2005 2007 2009 2011 2013 2015 2017 2019 2021 2022 2023 2025 2028 tang gan gép doi (37.97 USD) nam 2015. Murc

300
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o

tang triwdng trung binh dat 14.6% trong giai doan
2010-2015 va sé duy tri & mrc tang it nhat 14%/n&m cho téi ndm 2025. Chi tiéu danh cho thubc theo dau ngudi tai Viét
Nam n&m 2018 khoédng 68 USD, dw b&o con sb nay sé tang l1én 85 USD vao nam 2020 va 163 USD trong ndm 2025. Xu
hwéng tang tiéu thu thubc van duy tri lién tuc trong nhixng ndm qua trong khi chi phi dwoc phdm binh quan dau nguoi
van cho thdy kha néng tang trwdng néu so véi mde trung binh cda céc thi trwong dwoc méi ndi. Dwoc phdm Viét Nam
duwoc danh gia 1a mot thi trwong hét stre tiém néng, thu hat nhiéu nha dau tw ngoai, cac tap doan quéc gia trén thé gidi, tham
chi c& nhixng nha dau tw trong nwéc hoat ddng ngoai nganh nhw Sanofi, Taisho, Abbott. Nam 2018, bdi canh nganh dwoc
dwoc dw doan sé thay déi manh mé v&i sy tham gia cda nhirng 6ng I&n trén thj trwdng ban 1&, phan phoi.

e Swdich chuyén phan phéi qua kénh OTC ctia doanh nghiép Dworc Viét Nam

Béi canh hién nay cac doanh nghiép Dwoc ddng loat tai ciu trac manh mé, chuyén dich tir kénh ETC (ban hang qua dau
thau, ban budn) sang ké&nh OTC (ban hang trwc tiép qua cac nha thubc) dang tré thanh xu huéng méi. Nhét 1a tir sau
nam 2013, quy dinh mé&i vé chon thudc tring thau tai cac bénh vién lai wu tién thubc “gia thap”, viéc phat trién kénh OTC
nham cing c6 vi thé, ddm bao kha nang canh tranh trén thj trwdng tré thanh wu tién hang dau clta cac doanh nghiép.
T&i quy IV ndm 2016, ty trong doanh thu kénh OTC va ETC Ian lwot s&p si la 80% va 20%. Dén ndm 2018, kénh OTC
da chiém 30% thj trwong thudc nam 2018 (twong dwong khodng 1.6 ty USD) chia cho 57,000 ban thubc, day van la mét
san choi lon con nhiéu tiém nang trong khi chwa co bat ky “ng I6n” nao chiém han wu thé trén thj truong ban 1€ dwoc
pham.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Co cau doanh thu kénh ETC va OTC Doanh s6 tiéu thu dwo'c pham theo
cua mét s6 doanh nghiép dwoc 2018 kénh phan phéi OTC
Ngudn: PHFM téng hop Nguén: IMS Heath
CAGR 2016 — 2021
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3 50,000 oo
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. X 10,000
mKénh OTC mKénhETC 2016 2017 2018 2019 2020 2021

Theo khéo sat vé chién lwoc cia doanh nghiép Duoc Viét trong ndm 2018 thi c6 67% doanh nghiép phan hoi sé phat
trién, mé rong kénh OTC. Pay la mét tin hiéu tich cwe cho thay cac doanh nghiép dang dan quan tdm nhiéu hon téi cac
nha thudc ban & ngoai thj trwéng (ndm gilr t&i 95% thi phan). Hang loat doanh nghiép dau nganh dang day manh chién
lwoc phét trién thwong hiéu trén thi tredng OTC nhw Dwoc Hau Giang, Traphaco.

Phan tich vé Iy do tao nén sw chuyén dich trén (i) kénh OTC sé& rut ngan dwoc vong quay tién mat; (i) déi véi kénh OTC,
doanh nghiép hoan toan lam chu viéc phat trién thj trwong, tang mae d6 anh hwéng truc tiép cla cong ty téi cac nha
thudc, gidm tam anh hwéng cla cac dai ly cép [; (iii) kénh OTC gidm sw phu thudc doanh thu vao cac diém ban bubn;
(iv) tai Viét Nam, nguoi bénh thworng cé xu hwéng mua thube dwa trén sw tw van cla nhan vién nha thube, ban bé hoac
gia dinh va chi tim dén bac si néu cé nhirng triéu chirng nghiém trong; (v) dé& cé xac suét tring thau cao gia tét trong
kénh bénh vién, s&n pham can phai dap (rng nhirng tiéu chuan khac khe hon vé chét lwgng va cong nghé san xuat ma
nhiéu nha san xuat trong nwéc khong thé dap trng duwoc va chi cé thé canh tranh vé gia.

Nhuw vay, kénh nha thudc tai Viét Nam co vai trd quan trong va sé phat trién manh trong twong lai. Theo B Y té (trong
hoi nghi Céng nghé théng tin dé lién két cac nha thudc nam 2018), Viét Nam hién cé 61,867 ctra hang |1& thudc trén toan
quéc. Sy xuét hién cac chudi nha thudc nhw Pharmacity, VinFa, Medicare, Guradian d& mang dén cho hoat dong ban 1&
thudc va cac sdn phdm cham séc strc khde mét trai nghiém mai khi s& dung mé hinh ban 1& hién dai véi mang lu6i clra
hang réng, nhan dién clra hang dwoc chuan héa va bai tri gon gang.

e Chién lwoge tang triwdng chudi nha thude Long Chau

Khéng con nhiéu du dia ting trwdng trong mang ICT, FRT da lwa chon nganh ban 1& duwoc pham 1a con bai dé tiép tuc
duy tri tang trwdng béng cach gia nhap vao nganh méi. Tan dung sw phat trién manh mé cla thi trudng dwoc phdm Viét
Nam va sw chuyén dich co cu phan phéi ctia cac doanh nghiép Dwoc sang kénh nha thubc, FRT c6 quyét dinh “khén
ngoan” khi mua lai va phat trién chudi nha thuéc Long Chau hang dau tai trung tam TPHCM. Theo ban lanh dao FRT,
chudi nha thuéc Long Chau da kinh doanh gan 20 nam, véi quy mdé mdi clra hang Ién (don vi lwu kho gép 7 14n nha
thudc thdng thwdng). Sau khi M&A, FRT c6 nhirng bwéc phat trién dau tién cho chudi nha thudc Long Chau:
(1) Chién Iwgc mé cira hang bai ban
FRT chu trong mé céc clra hang I&n tai cac dia diém chién lwoc nhw géc giao 16, nhiéu mat tién, gan che, bénh vién hay
khu dan cw. Sau giai doan nay, chudi m&i tiép tuc mé thém céac ctva hang vé tinh v&i quy mé nhé hon. FPT Retail ciing
c6 thé hé tro mat bang théng qua viéc chuyén déi moét sbé clra hang FPT Shop thanh Long Chau néu can thiét.
(2) Pép trng cac nhu cau tién quyét cua ngwei tiéu dung
Theo tim hiéu t& khach hang va cac chd nha thuébc, cé 3 yéu té chinh nguwdi tiéu dung mong muédn: (1) mua dwoc thube
can mua, (2) chat lwong thubc twong dwong nhwng mua dwoc véi gia ré hon, va (3) nhan duoc tw van tét tlr ngudi ban.
(3) Xt ly bai toan hang tén kho
Lwa chon mé hinh cra hang véi sé lwong san pham Iwu kho (SKU) I6n ciing ddng nghia Long Chau d6i mat véi bai toan
hang tdn kho. Piéu nay khong don gian, b&i thudc khéng duwoc phép ban qua han, va lai khong d& dé marketing thic
day doanh s& nhw cac méat hang khac. Giai phap cta FPT Retail 1a xay dwng hé théng dir liéu dé nhan biét dwoc xu
hwéng nhu cau, gitp quan Iy va co cdu SKU hiéu qua. Pay la hwéng xr ly tbt, va sé giip phan nao giai quyét van dé.
(4) Chién Iwge canh tranh vé gia
Long Chau khéng ap dung chinh séch gia théng nhat trén toan hé théng ma sé ban véi gia ré hon tai cac tinh thanh noi
ngwdi dan co thu nhap trung binh thdp. Day 1a chién lwoc phu hop béi dbi thi chinh ctia Long Chau sé la cac nha thubc

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 6
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tw nhan cé gia ban rat canh tranh. Mac du diéu nay sé lam gidm bién loi nhuan trong thoi gian dau, hiéu qué sé tang 1én
cung véi loi thé quy mé.

(5) Xay dwng déi ngi ban hang
Kha nang xay dwng mot ddi ngli cd di nang lwc ban hang trong mét clra hang c6 khoang 6,000 SKU nhw Long Chau la
mot trong nhirng nhan té quan trong trong tién trinh mé réng quy mé ctia chudi nha thudc. Dwoc si/ nhan vién nha thube
ludn c6 vai tro ndi bat trong hoat dong ban 1& bdi phan Ién nguoi mua sé tréng cay vao sw tw van ctia doi ngd nay khi
mua thuoc.

Doanh thu binh quan thang cta 1 ctra Hién nay, hé~th6ng ban & Long Chau dang c6 doanh thu

hang trung binh mai thang cao vwot troi so voi cac chudi khac

Ngudn: PHFM téng hop trén thi trvong. Ba Nguyen Bach Diép, Chu tich HDQT

1505500 kiém Tdng Giam dbc FPT Retail tirng chia sé rang binh

quan theo thang, méi clra hang thuéc~Long Chau dat
140,000 136,000 doanh thu 136,000 USD trong khi chu6i Pharmacity la
11,000 USD, Phano la 18,000 USD, Eco la 25,000 USD

120,000
va An Khang la 32,000 USD. Nguyén nhan chinh giup
100,000 Long Chau dat dwoc con sb 4n twong nay la nho chubi
80,000 ban lé s& hiru SKU (lvong dau thube trong kho hang)
£0.000 nhiéu gap 6 - 7 1an so v&i cac nha thubc khac. Diéu nay
' anh hwéng trwc ’tlep dén tam Iy nguwoi tiéu dung ‘khl ho
40,000 32,000 thuong mua thudc tai nhivng cira hang da dang vé dong
20,000 11,000 18,000 san pham chung loai, dac biét khi mua theo don clia bac
- [ ] stbao gdm nhiéu loai thudc két hop.
Long Chau  Pharmacity Phano An Khang
D phéng két qua kinh doanh chudi nha Ké hoach mé réng chubi nha thuéc
thuoc Long Chéau Long Chau
Ty ddng Nguén: FRT, PHFM tong hop Ctra hang Nguén: FRT, PHFM téng hop
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Mat hang déng gép doanh thu chinh clia Long Chau la thubc, chiém khodng 58%, thwc phdm chirc ndng chiém khoang
30% doanh thu. V&i mang kinh doanh vé thubc, tuy chiém ty trong cao trong doanh thu nhung chi déng gép 35% loi
nhuan, thwc phdm chirc nang chiém dén 49% loi nhuan cho nha thuéc Long Chau.

Tinh dén 9 thang dau nam 2019, sb lwong nha thubc Long Chau la 50, trong d6, FRT da hoan tat viéc ky hop dong nha
thém véi 20 dia diém dé mé nha thudc Long Chau. Vi vay ké hoach cé 70 nha thubc Long Chau trong ndm 2019 sé& hoan
tat trong ndm 2019. Doanh thu chudi nha thudc Long Chau dat 496 ty déng, ting trwdng 90.4% so v&i cling ky ndm ngodi
Theo ké hoach tai budi gdp mat nha dau tw mai day, Long Chau dy kién sé bung nd trong ndm 2020 va 2021, khi sb ctra
hang thudc tang vot 1&n 1an lwot 1a 270 va 470.Véi sb cira hang tdng manh, sé ngay cang déng vai trd quan trong, dw
tinh dem vé& cho FPT Retail 500 ty ddng trong nam 2019 (chiém ty trong 2.8% trong co céu doanh thu), 1,900 ty déng
trong ndm 2020 (chiém ty trong 9.3%) va 4,400 ty ddng trong ndm 2021 (chiém ty trong 18.4%).

FPT Retail ky vong sé& chiém khoang 30% thi phan kénh ban dwoc phdm qua nha thudc trong vong 3 — 4 nam téi, dong
thoi mang dwoc sé déng gop khoang 40% vao tdng doanh thu ctia FPT Retail véi mirc doanh thu dy kién dat khoang
10,000 ti déng.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 7
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



Phu Hun

o P N
SECURITIES ) B&o céao lan dau |FRT

FRT tiép tuc ddy manh mang phu kién va sim sé

S6 lwgng phu kién va sé lwong sim ban ra Doanh thu mang sim s6 va phu kién
trong 9M 2019 Nguén: FRT, PHFM téng hop
o Nguén: FRT, PHFM téng hop Ty ddn
Nghin cai Y g CAGR 2016 - 2019
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Nganh hang phu kién, sim sé la mét trong nhirng nganh hang dem lai lgi nhuan tét va dang ké cho FRT. Bang viéc thay
ddi hoan toan nha cung cép, lam cho gia cac san phadm phu kién gidm di 20%, tdng kha ndng canh tranh so v&i nhirng
chudi ban I8 khéc. Trong 9 thang dau nam 2019, sé lwong phu kién va sbé lwong sim sb ban ra dat dwoc con sb kha
quan. Cu thé, sé lwong phu kién ban ra la 3.9 triéu phu kién tdng 29% so véi ciing ky. Sé lwong sim ban ra dat gan 680
nghin sim, tdng 82% so v&i cung ky ndm ngoai. Bang viéc thay dbi hoan toan nha cung cép, lam cho gia cac san pham
phu kién gidm di 20%, tdng kha nang canh tranh so v&i nhirng chudi ban 1& khac. FRT d& manh dan dat muc tiéu doanh
thu phu kién dat 1,000 ty déng, tang trudng 67% so v&i ndm 2018, twong (rng véi mire tang 350 ty doéng va dich vu sim
sb thu ho tang trwdng 100 ty ddng. Loi nhuan dw kién dat khodng 483 ty, tang trwdng 110% so véi ndm 2018. Day sé |a
mang chién lwgc déng gép doanh thu va loi nhuan cao cho FPT Retail trong ndm 2019.

Mang ICT: Thi trwong bdo hoa va nd lwe duy tri doanh thu
e Swchirng lai cda thi trwong thiét bi dién toe:

Thi trwong DTDD Viét Nam S6 lwong tiéu thu laptop va tablets tai
Ty ddng Nguén: Euromonitor, PHFM tong hop Viét Nam
140,000 21,300 Nghin may Nguoén: Euromonitor, PHFM téng hop
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mmmm Doanh sb DTDD

Sé lwong tiéu thy DTDD mLaptop = Tablet

Thi trwerng DTDD tai Viét Nam: cé sw téng trwdng manh mé trong 5 ndm qua véi tang trwdng 11% vé sé lwong hang
ban va 21% vé doanh sé trong giai doan 2012-2017 khi dién thoai théng minh dang ngay cang phé bién hon. Theo dw
béo cha Euromonitor, gia tri thi trwéng dién thoai sé di xuéng sau khi dat dinh vao nam 2017 va dw doan tbng doanh sb
trong nam 2022 1a 131,593 ty déng v&i sb lwong tiéu thu chi khoang 20,683 ngan may (bao gébm ca smartphone va
feature phone). Do d6, ching tdi cho rang thi trwong dién thoai sé ting trwdng cham lai trong théi gian téi, véi téc dod
tang trwdng kép (CAGR) vé sb lwong tiéu thu chi khoang -0.7% trong giai doan 2019 — 2022.

Thi treéng MTXT & MTB tai Viét Nam: dang budc vao giai doan bao hoa (tang truvdng sb lwong hang ban -0.67% va
tang trwdng doanh sb -0.74% trong giai doan 2012-2017. Du thi trwdng may tinh bang nhin chung cé vé tang trwéng 6n

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g @
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& mlrc 46% vé sb lwong hang ban va 29% vé doanh sb, nhuwng mirc tang trwdng clia mang nay lai cé xu huéng gidm
trong ba ndm qua, tham chi chuyén sang tang trwdng am trong nam 2017. S sut gidm nay la do su théng tri manh mé
clia dién thoai théng minh cé gia ca hop ly va nhiéu chirc ndng nén sé lwong hang ban va gia ban trrung binh ctia mat
hang nay gidm. Trong twong lai, EuroMonitor dw bao thi trwéng ¢ 18 van tiép dién & thi trwéng may tinh xach tay tai Viét
Nam véi tang trwdng doanh thu may tinh bang -1% trong giai doan 2017-2022 trong khi cho réng thi trwéng may tinh
bang s& bwéc vao giai doan tang trwdng 6n dinh véi mie tang trwdng khiém tdn 1% méi ndm.

DPoéng luc tang trwdng chinh déi véi mang MTXT la gia ban tdng nhé vao thi trwdng kinh doanh tai Viét Nam kha s6i dong
trong giai doan nay va ngwdi mua muc tiéu da chuyén sang cac doanh nhan, ngwdi sén sang tra gia cao hon dé cé dwoc
thiét bi tbt hon, diéu nay da giup bu dap phan nao cho sv sut gidm tang trwdng sb lwong. Con ddi véi mang MTB, chién
lwoc gia ban thap sé thuc day téng trwdng khdi lwong hang ban.

e FRT né lwc duy tri doanh thu mang kinh doanh chu lwc

Doanh thu tlr mang ban & dién thoai di ddong va Apple trong ndm 2018 dat 1,473 ty dong, tdng trudng 21.63% so v&i

- nam 2017 va déng gép 81.5% vao téng doanh thu

Kéet qua kinh doanh mang ICT thuan cta FPT Retail. Nguyén nhan ting trwéng la

Ty dbng Nguén: FRT, PHFM téng hop do FPTshop d& mé thém 60 ctra hang trong nam,
18,000 CAGR 2016 - 2019 dgng thpu day manr] doanh S0 bag haﬂg trL-.Pf: tuyer)
16.000 16.6% bang cac chwong trinh khuyén mai, giam glatch| co
’ trén kénh online. Cac hang dién thoai cing nam bat
14,000 rat tbt tam ly nguwoi tiéu dung, khong ngwng cai tién
12,000 san pham va lién tuc ra cac san pham méi. Bén
10,000 canh do, coéng ty hop tac hiéu qua voi cac nha tai
8,000 chinh cho ra nhiéu chinh sach tra gép linh hoat, gitp
6,000 khach hang dé dang chi trd s&n pham wa thich &
4,000 phan khic cao hon. Trong Q3/2019, FRT trién khai
2,000 ban laptop theo chuwong trinh back to school déng
) thoi khai trwong 7 trung tam laptop trén cac tinh
2016 2017 2018 2019F thanh c& nuwéc, nang sbé lwong FPT Shop lén 584

ctra hang. Do d6, doanh sbé laptop clia FRT trong

mDTDD va Apple  ®May tinh ca nhan va may tinh bang Q3 tang 75% so v&i Q2 va tang 6% so voi Q3/2018
Doanh thu ban cac san phdm may tinh ca nhan va

Co cau doanh s6 ICT theo phwong thirc ban may tinh bang dat 1.501 ty dong, gidm nhe so véi

hang nam 2017 va déng gop 9.8% vao doanh thu thuan

Nguén: FRT, PHFM téng hop do van chju anh hwéng tlr sy gidm sut chung cla thj

trwdng khi kich thwéc man hinh cGa smartphone

cang tang, nhu cau danh cho may tinh bang cang

gidm. Pé duy tri mic doanh thu mang ICT, FPT

Retail chinh thirc dwa vao hoat déng tr& lai 2

chwong trinh ban hang trd gop F-Friends va trg gia

ban hang Subsidy trong bdi canh ting truéng tw

_ nhién cta mang ICT bao hoa. Nam 2018, doanh thu

®Subsidy | mang v& 811 ty (dong gop 5.3% doanh thu 2018),

= F.Friend tinh quan binh méi thang F-Friends mang vé hon

160 ty ddng cho FPT Retail. Bat ké hoach cho ndm

2019, FPT Retail sé tiép tuc khai thac chwong trinh

ban hang F-Friends nham mé& réng tap khach hang

sang lién két véi cac doanh nghiép cé dbi tuzcrng

2017 2018 khach hang la nhan vién van phong. Uu diém cla

F-Friends va Subsidy la cong ty truc tiép tiép can

khach hang, thay vi thu déng doi khach hang t¢i mua. Tuy nhién, rdi ro cho cac chwong trinh thic day doanh sé cda

FPT Retail |& no x4u. . Bé khac phuc van dé nay, lanh dao FPT Retail da hoan thién va (ng dung nhiéu céng nghé vao

quy trinh duyét, quan ly hd so va quan tri rdi ro khach hang. Bén canh do, FRT sé phat trién ddi ngd nhan vién dy &n tai

trng vung dé tim kiém va khai thac triét dé tiém nang dén t» cac doanh nghiép lién két cling nhw gidp van hanh du &n
hiéu qua hon.

Ecom

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 9
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Dw béo két qua kinh doanh 2019:

Nam 2019 wéc tinh doanh thu ca nam dat 17,815 ty dong (+16.4% YoY) va loi nhuan sau thué dat 417 ty déng (+19.8%
YoY).

(ty déng) 2018A | 2019F %g | Diém nhan dau tw
Doanh thu 15,298 | 17,815 | 16.4%
May tinh xé&ch tay 1,343 1,351 0.6% | Duy tri mrc tang trwdng 0.6% du thi trvdng bao hdoa nho hai
va may tinh bang chinh sach ban hang F.Friend va Subsidy
Tiép tuc tang trwdng tich cwc nhe vao:
Pién thoai di dong ° Nhirng s&n phdm méi ciia Apple;
va Apple 12,475 | 14,290 15% | o Chinh sach ban hang F.Friend va Subsidy )
o Day manh kénh thwong mai dién tir cia FPT Shop bang

viéc tang cwdng quang cao thdng qua mang xa hoi.

Tiép tuc mé rong mang sim s6 va phu kién trong twong lai:

Phu kién va dich vy 1,323 | 1,674 27% t.ét Lam viéc truc tiép voi Nha cung cap dé dam phan gia

khac . Giam gia cac san phdm phu kién 18n t&i 20%, tang kha
nang canh tranh

Cac san pham cua 157 500 218% | M& rong chudi nha thuéc Long Chau 1én 70 ctra hang trong nam

Long Chéu 20109.

Loi nhuan sau thué 348 417 | 19.8%

Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, mc gid hop ly danh cho cb phiéu FRT sé vao khoang 54,934 déng/cé phiéu
(twong dwong P/E forward 10.41x), tdng 28% so v&i gia hién tai. T d6 dwa ra khuyén nghi MUA cho cé phiéu nay.

Phwong phap DCF

Chi tiéu (ty ddng) 2019F 2020F 2021F 2022F 2023F
EBIT*(1-t) 590 793 1,030 1,360 1,721
CAPEX (3.03) (2.55) (3.42) (4.77) (3.97)
Khau hao 2.03 1.92 1.86 2.00 2.17
WC (993) (561) (788) (915) (1,096)
FCFF (404) 231 240 442 623
Gia tri cudi ciing (2% g) 5,924
Equity Value (Ke 12.1%) 3,936
SLCP 78,981,792
Gia hop ly (VND/cp) 49,837
Phwong phap P/E

DCF P/E Gia muc
EPS(*) 5,278 tidu
P/E nganh 12.66 Gia muc tiéu 49,837 66,826 | 54 934
Gia muc tiéu 66,826 (VNDICP) !

Ty trong 70% 30% | VND/CP

(*) EPS chwa pha lodng truée khi FRT chi tré cé tire bdng cé phiéu
Rui ro:

(1) Thitreong phan phéi, ban Ié hang cong nghé dién tir dang dan tién téi bao hoa;

(2) Gia c6 phiéeu bi pha loang do FRT sap phat hanh 10.302 triéu cb phiéu dé tra cd tirc nam 2018 v&i ty 1€ 15%

(3) No’ xau tlr cac chwong trinh F.Friend va Subsidy;

(4) Canh tranh tiém tang ti chudi nha thuéc An Khang va céac nha thuéc nho 1¢;

(5) Ap Iwc tra lai vay trong ngan han khi FRT gia tang vay no ngan han dé tai tro’ von lwu déng, chu yéu la hang
tdn kho dé dap trng nhu cau thi trwong trong dip cu6i nam va I& tét. Chi s6 thanh toan nhanh ctia FRT trong
giai doan 2016 - 2019 nam trong khoang 0.53 dén 0.59 (nhé hon 1). Diéu nay thé hién doanh nghiép sé gap phai
khé khan néu phai thanh toan ngay cac khodn ng ngén han vi hang tén kho thuéng ¢é tinh thanh khoan thép.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 10
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwoc coOng ty

Co6ng ty Co phan Ban 1& Ky thuat sd FPT (goi tat 1a FPT Retail)
la mot thanh vién clia Tap doan FPT Viét Nam, dwoc thanh 1ap
vao ngay 8/3/2012 vé&i hai thwong hiéu chinh |a FPT Shop va
F.Studio By FPT — Dai ly dwoc Gy quyén chinh thirc cta Apple
tai Viét Nam & cap dd cao cap nhét.

Sau 6 nam hoat déng, FPT Retail da phat trién hé théng chudi
ctra hang rong khap trén toan quéc & 63 tinh thanh, tao dwng
dwoc niém tin noi Quy khach hang khi la nha ban 1é dirng tha 1
vé thi phdn may tinh xach tay tai Viét Nam, ding th 2 vé thi
phan dién thoai va 1a nha ban I& Apple chinh hang hang dau tai
Viét Nam voi day du cac chudn clra hang tlr cAp dd cao nhét
APR, thudc top 4 nha ban |& hang dau Viét Nam.

Qua trinh tang vén (ty VND)
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Nguén: FRT, PHFM téng hop

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 11



Phu Hun

o
SECURITIES O

B&o c&o lan dau |FRT

B&o c4o tai chinh (ty VND)

Két qua kinh doanh

2018A

2019E

Doanh thu thuan

7,950.39
Gia von hang ban (6,819.46)
Loi nhuan gép 1,130.94
Chi phi ban hang (694.84)
Chi phi QLDN (224.62)
Loi nhuan t HDKD 211.47
Loi nhuan tai chinh (49.49)
Chi phi lai vay (49.05)
Loi nhuan trwdc thué 179.87
Loi nhuan sau thué 145.74
LNST cta cb ddng Cong ty ty me 145.74
Can dbi ké toan 2015A
Tai San Ngan Han 2.430
Tién va twong duong tién 788.69
PAu tw tai chinh ngan han 50.00
Phai thu ngan han 308.3
Hang tén kho 1,206
Tai san ngan han khéac 76.46
Tai San Dai Han 194
Phai thu dai han 51.56
Tai san ¢b dinh 3.54
Béat dong san dau tw )
Chi phi xay dwng d& dang _
Dau tw tai chinh dai han )
Tai san dai han khéac 138.60
Téng cong tai san % (3
N’ phai tra 2,311.32
No ngan han 2,311
No dai han _
Vén chu sé hiru 311.92
Vvén gop 200
Loi ich ¢ déng thiéu sb .
Téng nguén vén 2,623

10,853.16
(9,442.78)
1,410.38
(936.94)
(243.43)
230.01
(0.45)
(73.84)
259.38
207.51
207.51
2016A
4,409
1,457.51
0.30
864.7
1,948
137.93
302
66.09
1.70

233.90
4,710
4,195
4,195

515.42
200

4,710

13,146.51
(11,330.25)
1,816.26
(1,154.04)
(300.25)
361.96
(27.73)
(78.95)
363.07
289.88
289.88
2017A
3,509
638.08
0.00
1,016.4
1,723
131.42
362

75.68
46.33

239.89
3,871
3,075
3,075

796.61
400

3,871

15,298.33
(13,254.73)
2,043.61
(1,296.27)
(286.84)
460.50
(57.71)
(95.67)
434.78
347.75
347.76
2018A
4,815
948.38
4.14
1,206.8
2,506
149.77
352

84.03
45.59

222.78
5,168
4,009
4,009

1,158.77
680

25.0
5,168

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.

17,814.80
(15,373.02)
2,441.77
(1,410.00)
(294.50)
737.28
(58.28)
(142.25)
521.24
416.90
416.90
2019E
6,683
1,428.26
4.82
1,686.3
3,378
185.18
507
106.10
47.28

353.99
7,190
5,564.65
5,565
1,625.71
790

7,190

Trang 12



Phu Hun

o A N
SEGURITIES O B&o céo lan dau |FRT

Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh (606.85) 240.83 178.86 (1,386.74) (502.36)
Lwu chuyén tién thuan tv HD DAu tw 250.07 (327.17) 263.28 (104.61) (3.03)
Lwu chuyén tién thuan t» HD Tai chinh 845.22 755.16 (1,261.57) 1,801.65 985.38
Lwu chuyén tién thuan trong ky 488.43 668.82 (819.43) 310.30 479.98
Tién & twong dwong tién dau ky 300.16 788.59 1,457.40 637.97 948.27
Tién & twong dwong tién cubi ky 788.59 1,457.40 637.97 948.27 1,428.26

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 50.5% 36.5% 21.1% 16.4% 16.4%
Loi nhuan sau thué 255.4% 42.4% 39.7% 20.0% 19.9%
Téng tai san 67.1% 79.6% -17.8% 33.5% 39.1%
Téng vén chd s& hiru 66.9% 79.6% -17.8% 33.5% 39.1%
Kha nang sinh loi

Ty suét |4 gop 14.2% 13.0% 13.8% 13.4% 13.7%
Ty suat EBIT 2.7% 2.1% 2.8% 3.0% 4.1%
Ty suét I4i rong 1.8% 1.9% 2.2% 2.3% 2.3%
ROA 5.6% 4.4% 7.5% 6.7% 5.8%
ROE 46.7% 40.3% 36.4% 30.0% 25.6%

Hiéu qua hoat dong

S6 ngay phai thu 25.61 12.49 12.80 12.49 12.49
Sé ngay tén kho 64.87 75.70 54.95 68.43 68.43
Sb ngay phai tra 19.47 7.14 7.39 19.90 19.90
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.05 1.05 1.14 1.20 1.20
Ty suét thanh toan nhanh 0.53 0.59 0.58 0.58 0.59
Cau truc tai chinh

Téng no/Tdng tai sén 0.88 0.89 0.79 0.78 0.77
Téng no/Vén chi sé hiru 7.41 8.14 3.86 3.46 3.42
Vay ngén han/VCSH 7.41 8.14 3.86 3.46 3.42

Vay dai han/VCSH - - - - -

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 13
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157 Tang 1, Toa nha 18T2, Lé Van Luong, Trung
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Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA No6i  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810
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