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Mua
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Gia muc tiéu
Gia niém yét
Upside

148,300
125,000
18.6%

Nguyén Tuén Anh (PTKT)
anhnt@bsc.com.vn

Gia muc tiéu

Gia cut loss

Dir liéu thi trwong

Sé lwong cp (tr cp)

Vén hoa (ty ddng)

Gia cao nhét 52 tuan
KLGBTB10 phién (ng cp)
S& hiru nwédc ngoai

Cé dong lon

CTCP FPT
VinaCap
DragonCap

Céc cb dong khac

47%
15%
20%
18%

Téng quan cong ty

Chudi ban 1& dién thoai va thiét b di
dong Ién ther 2 sau MWG. Sé lwong
ctra hang ban 1é FPTshop dat 480 vao

cudi nam 2017.

Cac bao cao khac
link

BSC Research

BSC

Niém yét HSX ngay 26/04/2018

Dinh gia

Chung t6i khuyén nghi Mua cd phiéu FRT véi gia muc tiéu 148,300
ddng (+18.6% so v&i mkrc gia tham chiéu 125,000 déng/cp ngay
26/04/2018)

Dw bao két qua kinh doanh

BSC dw bao DTT 2018 dat 16,204 ty ddng (+23.26%yoy), LNST
2018 dat 385 ty déng (+33%yoy), EPS 2018 = 9,327 ddng (gia st
trich 3% quy KTPL va sbé lwong cp la 40 trigu)

Cap nhat KQKD Q1/2018: DTT Q1 dat 3,884 ty dong (+17%yoy),
LNST Q1 dat 63.9 ty ddng (+32%yoy), sssg Q1 di ngang

Catalyst

+ Niém yét trén HSX tir 26/04/2018

« Tiép tuc mé& rong chudi clra hang (tang thém 100/480 FPTshop va
12 FStudio), cai thién bién LNG

« Trién vong tlr chudi dwgrc Long Chau (quy mé ca thj trwéng ban 18
dwoc phdm la 5 ty USD/nam), hop nhét v& FRT ti cudi 2018

Rui ro diu tw
» Mtrc d6 bao hoa cua thj trwong dién thoai di dong
+ Viéc hoan thién hoat déng kinh doanh chudi duoc

Cap nhat doanh nghiép

Ké hoach kinh doanh 2018. FRT d&t muc tiéu DTT 2018 dat
16,020 ty ddng (+22%jyoy), LNST 2018 dat 377 ty ddng (+30%yoy).
KQKD Quy 1/2018 LNST QL1 tang 32%yoy, chiing i lvu y sssg Q1
di ngang.

Vé phuwong an phat hanh cd phiéu thwéng, dw kién trong Q2-
3/2018, FRT sé& phéat hanh ty 1& 70%, tdng sb cp sau khi phat hanh
sé la 68 triéu cp.

V& phwong an phat hanh ESOP, dy kién sé& dwoc thwe hién trong
nam 2019 sau khi c6 BCTC kiém toan ndm 2018

Mang ban Ié dién thoai tiép tuc dwoc mé roéng. Dy kién trong
nam 2018, FRT s& m& thém 100 ctra hang FPTshop, nang téng sb
lén 580 clra hang dén cubi nam. Bén canh d6, FRT cling sé m&
thém 12 ctra hang Fstudio

Mang Dwoc dy kién sé dwoc hop nhat vé FRT tir cubi nam
2018. FRT mua lai nha thubc Long Chau tir thang 1/2017, mé& mai
thém 5 nha thudc trong ndm 2017, nang téng sbé 1a 10 nha thuéc.
Dy kién trong ndm 2018 FRT s& m& thém 20 ctra hang dwoc, tap
trung & khu vuc tp H5 Chi Minh dé thtr nghiém vé kho va quan tri
lwu chuyén hang héa.
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Ké hoach kinh doanh 2018: FRT dat muc tiéu DTT 2018 dat 16,020 ty déng (+22%yoy), LNST
2018 dat 377 ty ddng (+30%yoy), EPS 2018 = 9,142 déng (gia dinh trich 3% qu§ KTPL va sb lwong
cp 1a 40 triéu). FRT duw kién sé& niém yét trén HSX vao cubi thang 4/2018. KQKD Quy 1/2018 lac
quan véi DTT Q1 dat 3,884 ty ddng (+17%yoy), LNST Q1 dat 63.9 ty déng (+32%yoy).

Vé phwong an phat hanh cb phiéu thwéng, du kién trong Q2-3/2018, FRT sé& phéat hanh ty 1& 70%,
tdng sb cp sau khi phat hanh sé Ia 68 triéu cp.

Vé phuong an phat hanh ESOP, dv kién s& dwoc thuc hién trong ndm 2019 sau khi c6 BCTC kiém
toan n&m 2018, ESOP 1% néu FRT hoan thanh ké hoach LN t& 90 — 100% va ESOP 2% néu hoan
thanh 100% ké hoach lgi nhuan nam 2018 (gia PH 1& 10,000 déng va 50% sb cp méi phat hanh sé
han ché chuyén nhuong trong 1 nam).

Mang béan Ié dién thoai tiép tuc dworc mé réng. D kién trong ndm 2018, FRT s& mé thém 100
ctra hang FPTshop, nang téng sé lén 580 clra hang dén cudi nam. Bén canh d6, FRT ciing sé m&
thém 12 clra hang Fstudio do (1) Viét Nam da tré thanh thi trwdng quan trong thtr 3 clia Apple tai
Asean (sau Thai Lan, Singapore), sb lwgng ctra hang chinh hdng méi chi 1a 15 (trong khi Singapore
¢6 527 ctra hang, tai Thai Lan 1a 480, Indonesia 1a 364), (2) Theo théng ké ctia FRT hién hang xach
tay chiém t&i 45% thj phan hang Apple.

Ngoai ra, FRT ciing dang phat trién mét sé chwong trinh nham kich thich tiéu dung:

(1) Chuwong trinh F Friends hwéng t¢i nhan vién doanh nghiép, cho trir chi phi mua hang thdng qua
lwong thang trong vong 6 thang, ng xAu phét sinh tr chwong trinh nay dang khoang 21 ty ddng
(31/12/2017), tuy nhién khodn ng' x4u nay ndm trong ty |& dw tri clia FRT, nham han ché ty & no
x&u FRT da phat trién phAn mém cai s&n trong may va thuc hién khda may tr xa néu khach hang
khéng tiép tuc tra tién nhw cam két. Trong Q1/2018, FFriends déng gép 21% cho phan doanh thu
tang thém so v&i Q1/2017 cha FRT

(2) Chwong trinh trg gia dién thoai dwoc két hop véi nha mang Vietnamobile va Mobifone, thei gian
cam két 12 thang, do d6 phat sinh 30 — 40% doanh thu t& chwong trinh 1a phai thu ttr nha mang.
Trong Q1/2018, Subsidy Smartphone déng gép 32% cho phan doanh thu ting thém so v&i Q1/2017
clia FRT.

Mang Dwoc dw kién sé dwoc hop nhéat vé FRT tir cubi ndm 2018. FRT mua lai nha thuéc Long
Chau tir thang 1/2017, m& méi thém 5 nha thudc trong ndm 2017, nang téng s6 la 10 nha thubc.
Téng doanh thu Long Chau hién chi cé 60% ti tan dwoc, con lai dén tr m§ pham voi bién LN rat
tét, bién loi nhuan trwdc thué ctia ca chudi dugc khoang 4.5%/nam. Dy kién trong ndm 2018 FRT
s& m& thém 20 clra hang duoc, tap trung & khu vire tp H6 Chi Minh dé thir nghiém vé kho va quén
tri lwu chuyén hang héa. Chi phi mé& maéi 1 cua hang dwoc khodng 2.2 ty ddng bao gom chi phi cb
dinh khoang 700 triéu ddng va 15 ty ddng von lwu dong. Hién mang dwoc con mot sb van dé dang
dwoc khac phuc va hop nhéat vé FRT t cubi ndm 2018. Tlr BCTC 2017, chung t6i wéc tinh FRT da
dau tw khoang 111 ty ddng cho chubi ban 1& dwgc pham.

Doanh thu trén méi ctra hang dwec trong 1 thing $0 lwong cira hang dwoc cia FRT
(nghin USD)
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FRT - Céng ty c6 phan Ban 1é KTS FPT
Phan tich tai chinh B SC
23/04/2018

B&o cdo KQKD

don vi: ty ddng 2016 2017 2018 2019 Dy bao DTT 2018 +23%yoy dwa trén giad dinh
Doanh thu thuan 10,853 13,147 16,204 18,636 tapg thém 190 cua hang FPTShOpL nang Eang SO
thanh 580 clra hang. Hoat ddng cua chudi dwoc

coGs 9,443 11,330 13,935 15989 sé& dwoc hop nhat vé FRT tir ndm 2019 (gia dinh

Loi nhuan gop 1,410 1,816 2,269 2,646 mé& thém 20 ctra hang trong 2018 va 30 ctra hang

Doanh thu tai chinh 75 5 32 43 trong 2019)

Chi phi tai chinh 75 82 63 57 Bién LNG cla FRT dwgc dy bado & mic than
R trong la 14% nam 2018 va 14.20% nam 2019.

Chiphilaivay " & 58 52 BSC ky vong bién LNG ciia FRT s& cai thien tbt

Chi phi ban hang 937 1154 1422 1636 khi chudi clra hang dwoc nhan rong. (Ndm 2015

Chi phi QLDN 243 300 370 426 sO lwgng clra hang thegioididong la 564, bién

LN thuan tir HDKD 230 334 445 571 LNG la 15.53%)

Thu nhap khac 30 29 36 42

Chi phi khac 0 1 1 1

Loi nhuan khac 30 29 36 41

LNTT 259 363 481 612

Thué TNDN 52 73 96 122

LNST 208 290 385 490

Bang can ddi ké toan

don vi: ty dong 2016 2017 2018 2019

TAI SAN NGAN HAN 4,409 3,509 4,291 4,921

Tién va twong dwong 1,458 638 752 851 Nam 2017 phét sinh no xau 21:9 dﬁng tL'P‘ChU’O’ng
N e trinh F Friends, FRT da phat trien phan mem khéa

Pau tw tai chinh NH 0 . 2 £

) may han ché ng xau

Phai thu ngan han 865 1,016 1,253 1,441

Hang tén kho 1,948 1,723 2,124 2,443

TS ngén han khac 138 131 162 186

TAI SAN DAI HAN 302 362 369 381

Phai thu dai han 66 76 71 73

Tai san cb dinh 2 46 51 54 BSC woc tinh khoan tién d4 chi cho viéc dau tw

o chudi dwoc khoang 111 ty déng bao gém 70.86 ty
TSCDB hiru hinh 1 5 11 14 2 A ia N N )
dong cho nhan vién vay va 40.29 ty dong mua lai

TSCD v6 hinh 1 41 40 40 can nha la ctra hang ctia chudi Long Chau

Tai san dai han khac 234 240 247 254

TONG TAI SAN 4,710 3,871 4,660 5,302

NQ PHAI TRA 4,195 3,075 3,479 3,631

No ngén han 4,195 3,075 3,479 3,631

Vay va no NH 2,435 1,173 1,134 932

VON CHU SO HO'U 515 796 1,181 1,671

Vén didu 1é 200 400 400 400 Dvw klén trong Q2'3/2018, FRT sé phét hanh ty &
2 .z - 70%, tdng sb cp sau khi phat hanh sé la 68 triéu

CO0 phiéu quy 0) - - - cp

LNST chwa phan phéi 315 396 781 1,271

TONG CONG VON 4,710 3,871 4,660 5,302
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FRT - Coéng ty cd phan Ban 1é KTS FPT
23/04/2018 B S C

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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