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CTCP BAN LE KY THUAT SO FPT (FRT)

I. TONG QUAN DOANH NGHIEP

« CTCP C6 phan Ban I Ky thuat s& FPT (FRT) dugc thanh 1ap tir nam 2012 tai Viét Nam, la céng
ty lién két ctia Tap doan FPT, s& hitu 2 chudi ban Ié la FPT Shop, F.Studio By FPT va 1 cdng ty
con la Coéng ty C8 phan Dugc phdm FPT Long Chau vai chudi nha thuéc Long Chau. FRT hién
dang van hanh 929 clta hang FPT shop, 27 ctra hang F.Studio, 838 nha thuéc Long Chau trén
toan quéc.
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+ Doéng luc tang trudng chinh tir chudi dugc « Doanh thu chudi FPTshop dudc ky vong sé

pham Long Chau: Igi nhuan dy phong 2022
dat 80 ty (gap 20 lan 2021), nang sé cla
hang lén 1,000 cuéi nam 2022 (vugt ké
hoach 800 ctra hang).

« Pa tang trudng manh cla Long Chau cé

thé bi anh hudng bdi nhu cau déi vai
thuoc va vat tu y té khong con dot bién
nhu giai doan dich Covid-19 va suc ép khi
chudi An Khang cia MWG dudc tap trung
dau tu, m& mdi clra hang dé chiém thj
phan.

tich cuc vao Q4/2022 khi lugng dat hang
san pham Iphone 14 cao ky luc, doanh sé
ban TV tang nhd World Cup 2022.

Canh tranh khéc liét trong nganh: Thé gidi
di déng (MWG) mdéi thanh lap chubi
Topzone (chudi clra hang chuyén cung cap
san pham chinh hdng Apple) c6 thé gay
anh hudng truc tiép téi doanh thu Apple
(chiém 1/3 téng doanh thu) ctia FPTShop
va F.Studio.
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I1l. TOC PO TANG TRUONG

« Doanh thu thuan Q3/2022 cua FRT tang trudng an tugng 54% dat 7,709 ty vGi doanh
thu chuéi Long Chau dat 2,554 ty, tdng 113% do s6 lugng clra hang tang 2.6 lan tir 308 quy
3/2021 lén t&i 800 clta hang quy 3/2022, doanh thu trén méi clra hang giam 18% con 1.07
ty/CH/thang do miic nén cao (Q3/2021 la thai diém dinh dich Ian 3), nhu cau vé thuéc giam
va tang té6c md clra hang (cac clta hang mdi mé thudng c6 doanh thu thap). Doanh thu
chudi FPT Shop tang 34% dat 5,185 ty do md{c nén so sanh thap.
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 Lgi nhuan sau thué cta FRT Q3/2022 dat 85.3 ty, tdng 1.8 lan so vd&i cung ky nhung giam tdi
4 1an so vdi cao diém quy 4/2021 do doanh thu gidm t6c & ca mang dién thoai va nha thudc.
Nha thuéc Long Chau dang trong giai doan tang téc md ctra nén Igi nhuan sé bi anh hudng
trong trung han.

IV. GIA TRI DOANH NGHIEP

» FRT dang dugc giao dich & mic P/E 14.8 lan, cao han murc P/E trung binh trong 5 nam la
10.2 lan, kha tuang déng so vdi mdc P/E cla c6 phiéu MWG (15.02 1an), phan anh ky vong
clia nha dau tu veé trién vong tang trudng clia chudi Long Chéau.

+ Trong nam 2020, FRT da tra cd tic Tién ty 1é 10%, ty suat cé tic so vdi gia ngay 27/8/2020
(ngay chia c6 tc) la 2.5%, so vdi lai suat ngan hang thi day khong phai la mét con s6 hap
dan cho nha dau tu cdm dai nhan ¢é tuc.
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V. PINH GIA

« Nam 2022, DSC udc tinh Doanh thu va Lgi nhuén thudc c6 déng cdng ty me cta FRT dat lan
lugt 28,049 ty (+24% YoY) va 450 ty (+1.56% YoY), EPS 2022 Ia 3,798 VND/cp, tudng ducng
P/E fw la 21.11 [an. Gid muc tiéu cGia FRT 2022 la 70,500 VND/cp, downside 14% so vdi gia
dong clra ngay 28/10/2022 1a 82,000 VND/cp.

Théng ké bdo cdo phan tich cla cac CTCK vé muc gid muc tiéu 12 thang tSi cla c6 phiéu
FRT tUr dau nam 2022 t&i nay, gia muc tiéu binh quan la 108,650 VND, upside 32.5% so vdi
gia déng ctra ngay 28/10/2022.
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