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Gia muc tiéu 84,000
Gia dong ctra 75,000
Upside 12.0%
Tran Thanh Hwng (PTKT)
hungtt@bsc.com.vn
Gia muc tiéu N/A
Gia cut loss N/A

Dir liéu thi trwong

Sé lwong cp (Triéu cp) 68

Vén héa (ty ddng) 5,100
Gia cao nhét 52 tuan 98,824
KLGP Tbinh 10 ngay (cp) 13,714
S& hiru NDTNN 0
Cé dong lon

VINAWEALTH FUND 7.89
HANOI INVESTMENTS 3.84
WAREHAM GROUP LTD 3.75
AMERSHAM INDUSTRIE 3.10
JPMORGAN CHASE 2.74

Dién bién gia (1 nam)
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Tdng quan cong ty

Chudi ban 1& dién thoai va thiét b di
doéng 16n thr 2 sau MWG. Sé lvong
clra hang ban 1é FPTshop dat 480 vao
cudi ndm 2017.

Céc bao cdo khac
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KY VONG TANG THI PHAN

Pinh gia

Chung t6i khuyén nghi Mua cb phiéu FRT véi gia muc tiéu 84,000
ddngl/cp (+11.7% so véi mirc gia déng clra ngay 28/08/2017) dwa
trén 2 phwong phap dinh gia la FCFF va PE.

Rui ro dau tw

- Viéc hoan thién hoat déng kinh doanh chudi Dwgc phadm

- Canh tranh gay gét gianh thi phan & mang dién thoai di dong do
murc d bdo hoa

Dw bao két qua kinh doanh

BSC dv bao doanh thu va lgi nhuan ctia FRT nadm 2018 du kién dat
lan lwot 16,448 ty ddng (+19.2% yoy) va 374 ty ddng (+29% yoy) .
EPS 2018 =8,887 dbng (giad st trich 1ap quy khen thuwéng phic loi
5%).

Doanh thu thudn va Iloi nhudn sau thué 1H2018 lan lwot dat
7,448 ty déng (+17% yoy) va 183.1 ty déng (+30% yoy)

Cap nhat doanh nghiép

Tang trwéng doanh thu binh quan méi clra hang duy tri mire
cao chi yéu nhe vao sw déng goép tlr cac chwong trinh méi.
Hién tai, ty I tang trwdng doanh thu binh quan ctra hang cii (SSSG)
cla FRT dat khoang 10% (bao gdm ctra hang cii, F-Friend, tro gia
nha mang va kénh online).

Trong 2H2018, FRT dw kién sé m& thém khoang 60 ctra hang
véi muc tiéu khoang 576 clra hang. BSC danh gia kha nang mé&
réng thém cta hang cda FRT van con do (1) thi phdn FRT ndm
2017 khoang 18.2% va 18.5% trong chudi dién thoai va may tinh,
tuy nhién viéc mé rong sé dbi mat nhidu thkr thach khi phan I&n thi
phan da ndm trong tay MWG, vi vay FRT sé& phai huéng dén thi
phan clia cac chudi khac nhw VienThongA hay cac ctra hang nhé &
va (2) Hb tro tang trwdng ti cac chwong trinh méi nhw F-Friend va
Tro gia tr nha mang.

Két qua kinh doanh ting trwéng cia Long Chau bwéc dau dat
dwoc nhivng tin hiéu kha quan. Doanh thu thun trong 6T2018 dat
154 clra hang (+92% yoy). BLN gdp cai thién manh tir mirc 14%
cung ky Ién m&c 17%. Tuy nhién, bién lgi nhuan trwdc thué giam tir
mirc 5% xudng con mirc 2.7% chi yéu do chi phi ban hang va quan
ly doanh nghiép tang manh, tap trung chi yéu vé dau tw doi ngi
nhan vién va co s& vat chat. Trong 6T/2018, FRT da m& mé&i thém
dwoc 11 ctra hana. nang téna s clra hang lén mirc 15 clra hang
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Cap nhat két qua kinh doanh 1H2018. Doanh thu thuan va lgi nhuan sau thué 1H2018 lan
lwot dat 7,448 ty ddng (+17% yoy) va 183.1 ty dong (+30% yoy) chd yéu nhé vao (1) tbc do
mé& ctra hang méi va (2) Tang trwdng binh quan méi clra hang duy tri mirc cao méc du thi
tredng da bao hoa (dong gdp chinh trong dé tr chwong trinh F-Friend va trg gia nha
mang). Bién lgi nhuan gop dat 13.2%, twong dwong so v&i cung ky. Bién Igi nhuan rong
1H2018 cai thién nhe tr méc 1.77% 1H2017 1&n m&c 1.96% chd yéu nho vao téi wu hoa
chi phi quan ly doanh nghiép.

Tang trwédng doanh thu binh quan méi clra hang duy tri mirc cao cha yéu nh& vao sw
dong goép tir cac chwong trinh méi. Hién tai, ty 1é tang trwdng doanh thu binh quan clra
hang cii (SSSG) cla FRT dat khoang 10% (bao gdm clra hang cd, F-Friend, tro gia nha
mang va kénh online), néu tinh riéeng SSSG cla cac clra hang F-Shop cii khoang 3%.
Doanh thu binh quan 6T.2018 cta F-shop khoang 2.1 -2.2 ty/thang. Sé lwong ctra hang F-
Shop téng 43 shop nang tdng quy mé sb lwong clra hang 1én mirc 516 cta hang.

Ngoai ra trong 2H2018, FRT dw kién s& mé thém khodng 60 clra hang v&i muc tiéu khodng
576 clra hang. BSC danh gia kha ndng mé rong thém ctra hang cta FRT van con do (1) thi
phan FRT nam 2017 khoang 18.2% va 18.5% trong chubi dién thoai va may tinh, tuy nhién
viéc mé rong nay sé& ddi mat nhiéu thtr thach khi phan I6n thi phan da nadm trong tay MWG,
vi vay FRT sé phai huwéng dén thi phan clia cac chudi khac nhw VienThongA hay cac clra
hang nhd I& va (2) Hb tro tang trwdng tlr cac chwong trinh méi nhw F-Friend va Tro gia tiy
nha mang.

Chuwong trinh F-Friend déng gop 367 ty dong (+51% yoy) doanh thu trong 1H2018,
twong trng vé&i ty trong 4.9%, tang tir mirc 3.8% trong 1H17. Hién tai, FRT da ky voi
2,210 doanh nghiép, sb lwong thanh vién 1a 870,000 ngwdi. Mc ting trwdng clia chwong
trinh F-Friend van chwa dat ky vong clia FRT chi yéu do viéc c6 16 hdng vé phan mém
khéa trong T5/2018, vi vay FRT da nguwng phat trién khach hang méi va dirng cling cap
dich vu cho khach hang cé no x4u.

Muc tiéu 2H2018 caa F-Friend. Dén T7/2018, FRT da hoan thanh ban va 16i bdo mat hé
théng va bét dau chay lai chwong trinh ti» T8/2018. D& gidm rii ro vé cac khoan no xau,
FRT hién dang dam phan vé&i cac cong ty dich vu tai chinh va ngan hang dé phat hanh mot
dang thé héi vién duéi hinh thirc thé tin dung. FRT dw kién tiép tuc ddy manh tim kiém
thém cac khach hang mai, dw kién nang ty trong déng gop trong co ciu doanh thu lén mirc
7%.

Chuwong trinh tre gia tr nha mang dép gop 285 ty dong doanh thu 1H2018, chiém
3.8% trong co’ cdu doanh FRT. Téng s6 lwong san pham da ban trong 1H2018 dat 31,000
s&n pham. Theo danh gia cia FRT, két qua kinh doanh mang nay ciing thap hon so véi ké
hoach dé ra ctra ho (chiém 5% co cAu doanh thu). Nguy&n nhan chi yéu la do (1) Chién
dich truyén théng vé chwong trinh méi chwa dat hiéu qua, (2) San phdm con kha mai dbi
véi khach hang (thi gian tim hidu) va nhan vién (thoi gian dao tao ban hang).
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Muc tiéu 2H2018 cta chwong trinh tror gia ttr nha mang. Hién tai , FRT da chay TVC
quang c4o méi tlr dau thang 8, so sanh 2 tuan dau thang 8 da cé nhirng diém tich cwc ban
dau nhu céc chi sb vé traffic vao web va sb cudc goi 1én Call Center tdng 30%. Muc tiéu
tang gap do6i doanh s mang nay trong 6 thang cudi ndm 2018, ting ty trong déng gop trong
co cau doanh thu 1&n mirc 6%.

Két qua kinh doanh ting trwéng ctia Long Chau bwéc dau dat dwoc nhivng tin hiéu
kha quan. Doanh thu thuan trong 6T2018 dat 154 clra hang (+92% yoy). Bién lgi nhuan
gOp cai thién manh tlr mirc 14% cung ky Ién mic 17%. Tuy nhién, bién lgi nhuan trwéc
thué giam tlr mirc 5% xubng con mirc 2.7% chi yéu do chi phi ban hang va quan ly doanh
nghiép tdng manh, tap trung chd yéu vé dau tw déi ngl nhan vién va co s& vat chat.SSSG
ctia chudi dwoc (4 clra hang cii) dat khodng 9%. Hién tai sb lwgng SKU cla 1 ctra hang
Long Chau la khodng 6,000 loai san phadm trong khi d6 sb lwong SKU cua chudi
Pharmacity 1 1,000 san pham.

Trong 6T/2018, FRT d& m& méi thém dwoc 11 clra hang, nang téng sé ctra hang 1én mirc
15 ctva hang nhu Q2 (1 clra hang), Q3 (1 cra hang), Go Vép (2 clra hang), Q7 (3 clra
hang), Q10 (1 clra hang) va nhiéu khu virc khac HCM. Sé lwgng clra hang FRT dw kién mé
trong nam 2018 la 30 clra hang.

Théi gian hoan vén cuta chudi Dwoc thuweng méat khodng 6 thang, diéu nay phu thudc twong
déi nhiéu vao chi phi thué mét badng. Mrc doanh thu d& hoan vén EBTIDA cho clra hang
Duoc thuwong khodng 1.2 dén 1.5 ty ddng/thang.

Quén Iy hang tén kho: Hién tai FRT dang chia lam 2 loai: (1) Dbi v&i cac loai thubc cii da
c6 thoi gian lwu hanh, FRT dang s dung bar code (ma vach) va hé théng master data dé
quén ly va phan bb hang tén kho mét cach hop ly, ching tdi danh gia day la mét trong
nhirng diém cbt 16i cia viéc cai thién va nang cao hiéu suat hoat dong, (2) Dbi véi cac san
phdm méi dwoc trinh dwgc vién gidi thieu cho bac sy, hién nay FRT van phai si dung
phwong phap thi cong dé phan tich va cap nhat vao hé théng ban hang, sau thdi gian lwu
hanh thi s& dwoc dwa vao hé théng.

Ty trong co cAu nganh hang hién tai: 60% thubc, 30% thwc phdm chirc ndng va 10% duoc
my phdm. Ngoai ra, trong Q4/2018, FRT du kién ciing sé& bat ddu hop nhat chudi Long
Chéau vao bao cao tai chinh nam 2018.

BSC dw b&o doanh thu va Igi nhuan cia FRT nam 2018 dw kién dat lan lwot 16,448 ty
dong (+19.2% yoy) va 374 ty dong (+29% yoy) dwa trén gia dinh (1) SSSG clia cac chubi
ctra hang FRT nam 2018 |a 10%, (2) Sé lwong ctra hang FPT- Shop dat 560 clra hang, sb
lwong clra hang dwoc & 30 clra hang. EPS 2018 = 8,887 dbng (gia st trich 1ap quy khen
thwéng phuc lgi 5%).
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22017 Q32017 Q42017 Q12018 Q22018
Doanh thu thuan 3,022 2,876 3,949 3,884 3,596
LN gép 390 445 568 488 498
DT tai chinh 11 11 12 10 8
CP tai chinh (24) 17) (12) (26) (26)
L&i vay (23) (16) - (22) (22)
CP bén hang (233) (305) (342) (307) (310)
CP QLDN (70) (64) (89) (93) (74)
L&i/16 HDKD 74 71 137 73 95
TNhap khac (rong) 7 7 7 7 8
LN trwére thué 81 78 144 80 103
LN sau thué 64 62 115 64 83
LN CD thiéu s6 - - -
LN Cty me 64 62 115 64 83
EPS
TS ngén han 2,610 2,579 3,515 3,761 3,810
Tién va TO Tién 584 574 638 606 507
Phai thu ngén han 826 598 808 1,055 1,153
Tén kho 1,137 1,067 1,723 1,895 1,898
TS ngan han khéc 62 59 133 121 101
TS dai han 331 345 360 358 357
Phai thu dai han 72 74 76 78 81
TSCD 1 46 46 46 46
TSCD hitu hinh 1 45 46 5 5
TS thué tai chinh - - -
TSCD v6 hinh 1 1 1 41 41
TS d& dang dai han - - -
TS dai han khac 213 225 238 234 230
Téng TS 2,942 2,924 3,875 4,119 4,168
Ng phai tra 2,313 2,233 3,079 3,259 3,225
No ngén han 2,313 2,233 3,079 3,259 3,225
Vay ngén han 1,565 1,301 1,173 2,454 2,121
Ng dai han - - -
Vay dai han - - -
Vén cha sé hitu 628 690 796 860 943
va thiét bj di ‘ 200 200 400 400 680
LN chua phén phdi 428 490 396 460 263
Téng ngudn vén 2,942 2,924 3,875 4,119 4,168
% yoy DT 29% 6% #N/A 17% 19%
Bién In gop 129%  155%  14.4% 12.6%  13.8%
L&i vay/DTT 0.7% 0.6%  0.0% 0.6%  0.6%
CP ban hang/DTT 7.7% Béao cao 8.7% 7.9% 8.6%
2.3% 2.2% 2.2% 2.4% 2.0%
Bién In thuan 2.1% 2.2% 2.9% 1.6% 2.3%

BSC Research

Dy bao DTT 2018 +19.2% yoy dwa trén gia dinh
téng thém 87 ctra hang FPTshop, nang téng sé
thanh 560 clra hang. Hoat dong ctia chudi dwoc
sé& dwoc hop nhét trong cudi ndm 2018 (gia dinh
m& thém 30 ctra hang ndm 2018 va 50 ctra hang
trong nam 2019)

Bién LNG cla FRT dwoc dw bao & mirc than
trong la 13.8% nam 2018. BSC ky vong bién
LNG cla FRT sé cai thién dan lén mic 14%
trong nam 2019 khi chudi clra hang dwoc nhan
rong.

Phai thu ngén han ting manh +42.6% chd yéu
do khodn phai thu tir chwong trinh trg gia nha
mang, trong dé khoan muc tlr Mobifone la 243.2
ty déng.

Bién Igi nhuan rong cai thién nho vao (1) T6i wu
héa chi phi quan ly doanh nghiép va cai thién
bién lgi nhuan gop. Mirc bién loi nhuan gop van
con thap néu so véi TGDD & thoi diém cé quy
mo twong dwong (Nam 2015 SL clra hang
thegioididong la 564, bién LNG la 15.53%))
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé 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
cla 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 dwoc 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 thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
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 y 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 Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé 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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