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Tong quan cong ty: FRT 13 cdng ty [4n th
hai hoat déngtrong Iinh viec ban 1& dién thoai
va thiét bj di dong v&i chudi FPT Shop va
F.Studio. Bén canh dd, cong ty cling dang
phat trién chudi nha thudc Long Chau trong
Iinh vuc dwgc phdm. Cudi ndm 2018, s8
lwgng clra hang diénthoai dat 533 clta hang,
s6 luvgng clra hang Long Chau dat 28 cla
hang.
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Pinh gia
K&t thic phién giao dich ngay 18/6/2019, FRT ddéng clra & murc
gia 53,200 VND; twong dwong v&i mie P/E trailing 13 10.27.

Ké& hoach kinh doanh 2019

FRT dat k& hoach DT va LN ndm 2019 lanlwotla 17,700 ty (+16%
YoY) va 418 ty (+20% YoY). Trong d6, DT chudi FPT—ShopvaF -
Studio du kién dat 11,825 ty (+5% YoY); DT Online dy kién dat
3,500 ty (+44% YoY); DT Chuongtrinh F — Friends va Subsidy du
kién dat 1,875 ty (+18.8% YoY) va DT tir chudi Long Chau 1a 500
ty (+30.2% YoY). EPS FW 2019 13 6,147 VND/cp, PE FW |a 8.13.
RUi ro dau tvw

. Viéc mé rong chudi nha thuéc Long Chau cham hon dy
ki€n dé duy tri t&c d6 tang trwedng (Ndm 2019, FRT du ki€n chudi
Long Chau 16 ~ 20 ty)

o Canh tranh gay gat & mangdién thoai va thiétbij di dong
do thj trwdng trd nén bdo hoa

Cap nhat két qua kinh doanh

Q1.2019 ghi nhan KQKD dingang so véi cung ky. DT va LNTT lan
lwot dat 4,018 ty (+3.4% YoY) va 80 ty (+0.6% YoY) do (1) Doanh
s6 ban hang Apple khéng kha quan va (2) Céng ty tap trung gidi
quyét hang phu kién tén kho.

Tuy nhién, FRT cho biét trong 4M.2019, DT va LNTT lan lvgt dat
5,310 ty (+9.0% YoY) va 113.9 ty (+10.4% YoY). Nhu vay, riéng
thang 4 ghi nhan DT va LNTT tdng trwdng lan luvot 1a 30.9% YoY
va 44.9% YoY nho vao

(1) Chinh sach hd tro tir Apple doi v&i cac dai ly ban hang:
Tang chiét kh&u ddi véi cac san phdm Iphone doi cii khi mua sé
lwgnglén. Do do, gia ban gidm va thuc day san lugng bén hang.
(2) Cac san pham mdi ciia Samsung va Oppo ra mat trong
théng 3 kich thich nhu cau tiéu thu cda khach hang.

Trong Q1.2019, FRT mé& m@i 8 clra hang FPT Shop, nang tdng sd
ctra hang 1én 541 v@i SSSG la 1%. Cong ty cling m&@ mai 6 nha
thu6c Long Chau, nang tdng s6 nha thudc 1én 28 nha thudc voi
SSSG la 6% cho clra hang mé tir 1.5 —2 ndm. Tdc d& m& du kién
sé tang |én trong Q2.2019.
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Q1.2019 ghi nhan két qua kinh doanh di ngang so v&i cung ky. FRT ghi nhan DT va LNTT |an lvot dat
4,018 ty (+3.4% YoY) va 80 ty (+0.6% YoY) trong Q1.2019. Cong ty cho biét viéc KQKD chirng lai do (1)
Doanh s6 ban hang cac sdn phdm mdicta Apple (iPhone XR, XSva XS Max) khdng dat ky vong; (2) Cong
ty x(r ly hang phu kién cii con t6n kho: giam gia phu kién cii bang v&i gia phu kién mdi nhap trong ky.

Tuy nhién, cong ty cho biét cic yéu té bat loi da dwocgiai quyét xong trong Q1.2019 va hoat dongkinh
doanh s& khéi sac tré lai. Lily k& 4M.2019, DT va LNTT Ian lwot dat 5,310 ty (+9.0% YoY) va 113.9 ty
(+10.4% YoY). Nhu vay, riéng thang 4 ghi nhan DT va LNTT tang trudng lan luot 1a 30.9% YoY va 44.9%
YoY. Mirc ting trwedng nay do (1) Tang chiét kh3u d8i véi cac san pham Iphone doi cii khi mua sé lwong
I&n. Do dé, gid ban gidam va thic day san lwong ban hang (hién tai, san phdm Apple déng gép 36% DTT
Q1.2019) va (2) Cac sadn phdm mdiclia Samsungva Oppo ra mat trong thang 3 gitip tdng nhu cau tiéu thu
cla khach hang.

Co ciu DT theo hinh thirc ban hang Ty trong DT Online Q1.2019
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Ngubén: FRT

Theo hinh thirc ban hang, chuong trinh F-Friends va Subsidy dat 406 ty DT (+3% YoY); ti€p tuc déng gbép
10% ty trong DTT. Theo hinh thirckénh ban hang, kénh Onlineghi nhan DT dat 794 ty (+26.4% YoY); chiém
ty trong 20% co cau DTT.

S6 lvong ctra hang FPT Shop mé méitrong Q1.2018 1a 8 cira hang, nang téng s clra hang 1&én 541 v&i
SSSG dat 1%. Nhu vay, cong ty mdi chi hoan thanh 8% so véi ké hoach 2019 (t6ng cdng mé 100 clra hang).
FRT cling cho biéttrong Q1.2019, thitrudng dién thoai di ddng ti€p tucsuy giam: gid tri giam 8% Yoy, san
lwgng tiéu thu giam 6% YoY.

Tinh hinh thi trw&ng chung khé khan, do dé, FRT dang phat trién cac ngudn doanh thu mai: (1) hang phu
kiénva (2) hoptac véi Nguyén Kim, Fado. D8i véi hang phu kién, trong Q1.2019, DT dat 184 ty (+3% YoY)
nhung s6 lugng ban dat 1,568 nghin (+50% YoY) chl yéu tlr viéc gidi quyét hang phu kién cii. Trong
2H.2019, congty du kién sé tap trung vao phu kién cao cadp dé ndng mirc bién LNG |én 50% (hién tai la
45%). B&n canh d6, trong thang4, FRT hop tac véi Nguyén Kim dé kinh doanh hang dién may va véi Fado
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dé dat hang tir Amazon. Cong ty cho biét hop tac hién tai mdi chidirng & Online dé tan dung lvot truy
cip vao website cla FRT, trong TH két qua kha quan, cong ty s& nghién ctru viéc hgp tac Offline.

S6 lwong clra hang Fshop qua cdc ndm DT trung binh mdi ctra hang
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Ngudn: FRT

Toc 46 m& cac nha thuéc Long Chau thap do cham tré trong trién khai mit bang, chi m& méi dwoc6
nha thudc trong Q1.2019. Trong Q1.2019, FPT Long Chau ghinhan 53 ty DT va m& 6 nhathudcLong Chau
mdi, nang tong sd nha thudc |én 28 clra hang v&i SSSG la 6% vdi clra hang trudng thanh (m& tir 1.5 -2
ndm). T6c d& m& nay 1a kha cham, chi mai dat 12% so véi ké hoach 2019 (t6ng cdng |a 48 nha thudc).
Cong ty cho biét téc d6 cham lai la do (1) Khé 18y mat bang trong nhitng thang Tét va (2) Ti€n hanh thir
nghi@ém mé nhathudctai cac tinh |1an cin (Péng Nai, Tién Giang). Tuy nhién, tir quy sau, tdc d6 md sé ting
nhanh trd lai d& dam bao k& hoach nam (riéngtrongthang4.2019, cdngty da mé 7 nha thuéclLong Chau
ma&i).

Viéc mé nha thudc tai cac tinh tuy ban dau sé gap kho khan vé thu tuc, gidy to; nhung chi phithué mat
bang thap. Dong thoi, stre tiéu thu thudc clia ngwdi dan tai cac tinh tot véi phan khic sdn pham binh dan
|a cht y&u. Sdp tdi, FRT s& ti€p tuc mé& nha thudc tai cac tinh (vd: Binh Duong)
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q12018 Q22018 Q32018 Q42018 Q12019

Doanh thu thuin 3,884 3,564 3,553 4,266 4,018 Chi phitai chinh tdng manh do no vay
ngan han tang nhamtai tro' cho hang

LN gop 488 498 495 563 479 tén kho va khodn phai thu
DTtai chinh 10 8 8 17 10
CP tai chinh (26) (26) (19) (29) (35)
Laivay (22) (22) (23) (28) (32)
CP bén hang (307) (337) (310) (299) (313)
CPQLDN (93) 47) (82) (109) (66)
L3i/16 HDKD 73 95 92 142 75
TNhap khac (rong) 7 8 9 8 6
LN trudc thué 80 103 101 151 80
LN sau thu& 64 83 81 120 64 Chi phi QLDN gidm do céng ty khong
o chay campaign quang cdo cho
LN CD thiéuso - - - ) 0) chuwong trinh Subsidy.
LN Cty me 64 83 81 120 64
EPS 939 405 1,189 1,770 947
TS ngan han 3,761 3,781 3,879 5,002 4,348
Tign va BT ngdn han 690 554 1,134 1,073 558 TSNH chiiyéu la cac khoan phaithu
va HTK. Trong dé, khoan phaithu cla
Phai thu ngan han 1,055 1,222 888 1,274 1,292 khach hangtdng 110% YTD.
T6n kho 1,895 1,901.02 1,771 2,506 2,385
TS ngan han khac 121 104 85 150 112
TS dai han 358 357 353 352 357
Phaithu daihan 78 81 83 84 88
TSCD 46 46 46 46 47
TS dédangdai han - - - - -
TS dai hankhac 234 230 224 223 222
Téng TS 4,119 4,138 4,231 5,355 4,705
No phai tra 3,259 3,195 3,208 4,196 3,482 No vay trung binh Q1.2018 tang
. nhanh, tang dp lyc Ién chi phi tai
Nc]nga’n han 3,259 3,195 3,208 4,196 3,482 chinh.
Vayngan han 2,454 2,121 1,948 2,947 2,204
No'dai han - - - - -
Vay dai han - - - - -
Vén chi sé hiru 860 943 1,024 1,159 1,223
Vén gbp 400 680 680 680 680
LN chuwa phéan phgi 460 263 344 454 518
Téng ngudn vén 4,119 4,138 4,231 5,355 4,705
% yoy DT 16.5% 18.0% 23.5% 8.0% 3.4%
BiénIn gbp 12.6% 14.0% 13.9% 13.2% 11.9%
Laivay/DTT 0.6% 0.6% 0.7% 0.7% 0.8%
CP bén hang/DTT 7.9% 9.5% 8.7% 7.0% 7.8%
CP QLDN/DTT 2.4% 1.3% 2.3% 2.6% 1.6%
Bién In thuan 1.6% 2.3% 2.3% 2.8% 1.6%
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MOT SO CHi TIEU TAI CHINH CO’ BAN
Q12018 Q22018 Q32018 Q42018 Q12019
1.Kha ndngthanhtoan

Hé s8 TT nganhanvan & trong pham

Hs6 TT ngdn han 1.15 1.18 1.21 1.19 1.25 vi an toan, do HTK va khoan phaithu
Hs& TT nhanh 0.54 0.56 0.63 0.56 0.53 tang.

2.Cocduvén

TSNH/TTS 0.91 0.91 0.92 0.93 0.92 CocauTSkhdngcdnhiéubiéndéng
TSDH/TTS 0.09 0.09 0.08 0.07 0.08 Cudi Q1.2019, hé s6 Ng/VCSH gdm
Hs6 No/ TTS 0.79 0.77 0.76 0.78 0.74 manh.

Hs& No/ VCSH 3.79 3.39 3.13 3.62 2.85

Nongén han/TTS 0.79 0.77 0.76 0.78 0.74

NoDH / TTS - - - - -

3. Nangluc hoatddng

Thi tredng chung khé khan khién s

Vquay hangténkho 7.81 8.27 7.38 6.01 6.24 N L RSN
ngayHTKcaosovdicungky. SO ngay

Vquay phaitra - 18.82 12.03 24.48 16.31 do chuong trinh F- Friends va
Subsidy.

S6 ngay HTK 46.7 441 49.4 60.7 58.5

S8 ngay phai thu 6.2 10.5 8.6 6.1 12.2

S8 ngay phaitra - 19.4 30.3 14.9 22.4

CCC - 35.2 27.7 51.9 48.3

4.Kha nangsinh |&i

LNST/DTT (%) 1.6% 2.3% 2.3% 2.8% 1.6%
LNST/VCSH (%) - 412%  39.9%  35.6%  33.4%
LNST/TTS 8.6% 9.2% 8.4% 7.3% 7.9%
LN tir HDKD/DTT 1.9% 2.7% 2.6% 3.3% 1.9%
5. M hinh DuPont (5 nhantd)

TTS/VCSH - 451 4.17 4.72 4.24
DT/TTS 3.89 4.04 3.69 3.22 3.48
EBIT/DT 3.2% 3.3% 3.3% 3.5% 3.5%
EBT/EBIT 86.3%  87.1%  86.4%  82.0%  80.5%
151 rong/LNTT 79.9%  79.9%  79.9%  80.0%  79.9%
6.Dinh gia

PE 17.15 15.34 13.72 9.97 10.11 mj; :E sd“f’:rﬁi'gzgﬁi gaq”ugv‘?’ mike
PB 3.58 5.26 4.58 3.06 2.94
EPS 939 405 1,189 1,770 947
BVPS 21,508 13,867 15,057 16,673 17,620
7.Tangtrudng (%)

TTS - 407%  44.7%  382%  14.2%
No - 381%  43.6%  36.3% 6.9%
DTT 16.5%  18.0%  23.5% 8.0% 3.4%
LN gop 18.2%  15.7%  11.1% 1.7% 1.9%
LNST 31.8%  28.3%  29.7% 4.9% 0.1%
EPS 31.7%  23.8%  29.8% 4.8% 0.8%
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Khuyén cdo st dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép ciing nhu dién bién
thi trwong cla cd phiéu cla doanh nghiép. Bdo cédo nay khdng duoc xay dung dé cung captheo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilr chitng khoan. Nha dau tu
chi nén st dung cac théng tin, phan tich, binh luan cla Ban bao cdo nhu 1a ngudn tham khdo trudc khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bio
cdo nay duoc dua trén nhitng ngudn dit liéu dang tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay [a hoan toan chinh
xac va khéng chiju bat ky mot trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d6i ma khéng can bdo trudc. Ban bdo cdo ndy cé ban quyén va |a taisan cla
Cong ty C6 phan Chirng khodn Ngan hang D3u tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
d8i, in 8n ma khéng cé sw ddéng vy cla BSC déu trai luat. Bat ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc ndo hoac (i) duoc cung cdp néu khong
duoc sy chap thuin cla Cong ty C6 phan Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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