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PONG LU'C TU LONG CHAU — KHAT VONG DAN DAU NGANH BAN LE DUQC PHAM KHUYEN NGHI: MUA SECuRiTIES
MUA Tong quan doanh nghiép Cor cdu doanh thu
MUA - FRT la doanh nghiép ban 1é dwoc thanh 1ap tir ndm 2012 véi cdc  ,.yy, 15.50% 18%

KHUYEN NGH] DAI HAN
Gia thi trwong (VND)

Gid muc tiéu (dong)

EPS 2022 (d6ng)

EPS 2023 fw (d6ng)

Doanh thu 2023 fw (ti déng)
LNST 2023 fw (ti ddng)

sadn pham ban dau l1a dién thoai di dong, may tinh. Ndm 2018, bat

THONG TIN CO PHIEU

S6 lwgng CP lwu hanh
KLGD binh quan 1 thang
Bi€n dong gia 1 tuan
Bién déng gid 1 thang
V6n héa (ty VND)

CO CAU cO PONG

KB Vietnam Focus Balanced Fund

Khac

14.01%
° 16%

61.000 dau nhan thay tiém nang trong nganh bén |é dwoc pham, FRT thanh 2000 - 14%
77.000 |ap céng ty con 1a CTCP Dugc pham FPT Long Chau. 15000 1(2);
8%
3.295 - Ndm 2022, FRT Ian lwgt dat 30.165 ty DT (+34%yoy) va 390 ty 190 %
3.595 LNST (-12% yoy). Trong do, FPT shop dat 20.689 ty DT (+11% yoy),  so00 1.97% 4%
N ) o 0.07% - 2%
35,544 FPT Long Chau dat 9.596 ty DT (+140% yoy). . - — O o
A . 2020 2021 2022
420 - Bién lgi gop chia FRT nam 2022 la 15,59%, dang dan cdi thién nho
bién lgi nhuan gdp cla Long Chau khodng 22%, cao hon FPT Shop. F—FPT Shop  mmmm FPT Lang Chau Bién g0p FRT Bién rong FRT
118.47 triéu Ngubdn: FRT, VFS téng hop
750.000
Co cau
EAA San pham Bdo hoa sau giai doan tang trudng
-10,58% | Laptop néng nam 2021 do Covid
7:310 FPT SHOP, F.Studio o A )
i 2n oham dié Tiém nang nhung bién loi nhuan
San p am. e thap hon, hién dang gdp phai 4p luc
thoai canh tranh I1&n
= Cong ty C6 phan FPT
= Nhém quy ngoai Dragon Capital . Ba'n Ié dulolc Hién sé la d@ng |U'C téng trulévng
CTBC Vietnam Equity Fund FPT Long Chau phéam Ié’n nhé’t Cl:la FRT trong nhﬁ’ng ném

toi
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FPT SHOP VA F.STUDIO — KHO KHAN TRONG VIEC TiM KIEM SU TANG TRUONG

Doanh thu va s6 cira hang FPT Shop Doanh thu theo san pham - D&i v&i sdn pham Laptop, mac du gilr thi phan s6 1 nhung hién nay da budc vao
75000 412 450 tinh trang bao hoa.
500 25000 - D3i vdi cac san pham cta Apple hién dang Ia dong luc cho mang ban dién thoai
20000 750 20000 cta FRT khi thi phan Iphone dang mé rong. Tuy nhién s dai ly dy quyén chinh
15000 662 700 hang cla Apple dang tang nhu Topzone cia MWG, Viettel shop, Cellphones,...
595 650 15000 e N . n A
chuing tdi cho rang FRT cling sé& khé khan trong viéc canh tranh thi phan.
10000 ggg 10000
5000 500 5000 => FPT SHOP dang loay hoay trqng viéc tang trudng doanh thu bang cach mé
450 0 d rong thém so lugng clra hang, bat dau ban 1é céc loai hang gia dung Trung Quéc
0 400

2020 001 2022 2021 2022F dé tang thém quy md doanh thu va tang thém bién Igi nhuén, tuy nhién ching
t6i cho rang tac dong la chua dang ké trong ngan va trung han.

B Laptop M Dién thoai di dong

mmmm Doanh thu e TGng s6 clra hang o h
Nguén: FRT, VFS téng hop

PONG LUC TU LONG CHAU — KHAT VONG DAN DAU NGANH BAN LE DUOC PHAM

(1) Nganh duwoc phdm 1a nganh con non tré va nhiéu tiém nang

Gia tri thi trir'ng ban lé (ty USD)

1 Hién nay, kénh ban thudc OTC dang chiém khoang 25 — 30% thi phan ban thudc, vdi s6 nha thudc cyc phan 16
manh va khong dugc dam bao vé chat lwvgng => Can thiét cé nhitng thwong hiéu thudc Ién & cd thanhthiva |, e
néng thén dé dam bao chat lwong. 1 cAGR
— 13.9
~ Nl P o , ~ N e e X N ~ S N N , 10 - 12
2 Dan s6 hiéWorld Bank, qua trinh gia hda dan s6 sé dién ra trong th&i gian rat ngan, dy kién nay dang gia hda g - 10.3
nhanh chéng. Theo n hoan tat trudc ndm 2040 dan t&i nhu cau chdm séc stre khde ngay cang ting. Trung binh . 8.9 :
m&i ngudi: Trén 65 tudi méc it nhat 3 bénh Trén 80 tudi méc it nhat 6.9 bénh. . . =
4 4 4 > 2
3 Cac quy dinh phdp luat siét chat quan ly thuoc gay khé khan cho cac nha thudc nho 1é khong dat tiéu chuan
GPP dan t&i tinh trang s6 dwoc st dirng bdn cira hang thap. 2019 2020 2021  2022F  2023F  2024F  2025F

Ngudn: BMI, VFS téng hop
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(2) FRT ¢6 nhiéu lgi thé so véi cadc ddi thu nhw An Khang cia MWG, Pharmacity, 1a md hinh kinh doanh hiéu qua nhat tinh dén thoi diém hién tai

S6 lwgng san pham I&n va gia thuong ré hon 5 — 20% so véi thi trwdng: FRT c6 s6 lwvong san pham da dang hon so vdi cac nha thudc truyén théng, dem lai nhiéu sy lwa chon
hon cho khach hang. Bén canh d4, gia thanh ré hon so vdi thi trudrng nhd rng dung cong nghé, s6 hoda cac quy trinh cla FPT dé (rng dung vao trong quan trj va van hanh cac nha
thuéc.

Th&u hi€u tam ly ngudi tiéu dung véi ddi ngii tw van tan tdm, cé chinh sach tra thudc cé tra phi. FRT di theo md hinh nha thuéc Tay, phu hop véi tdm ly tiéu dung ngudi dan
Viét Nam hon so v&i md hinh siéu thi nha thuéc theo mé hinh bén M{ nhw Pharmacity dang theo dudi.

Toa lac & cac vij tri dac dja, trung tdm

(3) Tim ra céng thirc thanh cong du di sau nhwng da dan dau, vuot qua cac d6i tha vé ca so lwgng clra hang va ¢ 13i tir 2022, bién gop ~22%. Du ki€n mé thém 400
— 500 ctra hang trong 2023 trong khi cac déi tha dang chirng lai.

S6 lwgng clra hang K&t qua kinh doanh ) o o i R
- - Tinh den~ th(3’| diém cudéi nam 2022,
1200 15 [ 161 3™  Pharmacity van dan d3u vé s6 lugng clra hang
1000 13 25% tuy nhién dau ndm 2022 d3 déng mot sb clra
25%
200 osc 1 a% 22% 23% hang dé co cdu. Nh& d6 Long Chau dan dau vé
° % 23% ~ 2 N ’ ~N ’
5 22% % 20% SO clra hang tinh dén thang 2/2023.
600
7
e 4.84 15% A . x AN N
400 504 5 : - Long Chau hién dang dan dau vé doanh
200 3 e we  thu/clra hang khi doanh thu trung binh quy
1.3 d \ > . , N
a8 1.2 12 13 09 062 11 11 4/2022 la 1,08 ty, trong khi dé An Khang la 700
0 ' m 2a 1 N s B = ” . ”
S 9 9 ¥ 2 ¥ T 9 9 o9 o o N 05% — 800 triéu, Pharmacity la 400 — 500 triéu.
8 8 8 8 8 8 2 8 8 8 g 8 -1 Q1/2021 Q2/2021 Q3/. 1 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022
S~ ~ S~ S~ S~ S~ S~ S~ S~ S~ S~ S~
8 8 = 8 8 8 32 8 &8 8 &2 8 3 S -1.39 00% A am L fe A 2 Tae en
- Long Chau da bat dau co 1ai twr 2022.
==@==Pharmacity ==@==Long Chau An Khang B Doanh thu trung binh/clra hang/thdng ~ mmmmm LNTT Bién gop

Nguédn: FRT, VFS téng hop
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TINH HINH TAI CHiNH

KHUYEN NGHI: MUA

No vay NH+DH gap 2,62 Ian von chi sé& hiru, tuy nhién |3 diéu hop ly déi véi cac doanh nghiép ban Ié.
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Ty I&é Ng/VCSH S6 ngay thu tién binh quan FRT

7
2.62 6
5
4
0.69 3
2 1.03
1
2017 2018 2019 2020 2021 2022 0
@==[RT O MWG 2018 2019 2020 2021 2022

Sau giai doan P/E ting manh do 16 khi mé& réng Long Chau,
hién nay P/E da vé twong dwong so véi MWG

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy
1/2018 2/2018 3/2018 4/2018 1/2019 2/2019 3/2019 4/2019 1/2020 2/2020 4/2020 2/2021 3/2021 4/2021 1/2022 2/2022 3/2022 4/2022

@mm@um P/E FRT ~ ess@us P/E MWG

RUI RO

Ty 1é vay no ngan han va dai
han/VCSH & mirc cao hon so
véi MWG nhuwng chi yéu 1a no
ngan han. Tuy nhién ching toi
cho rang diéu nay khéng qua rdi
ro do dac thu FRT dang m& rong
kinh doanh, kha nang ban hang
tdt, d6 tin nhiém cao, viéc vay
ngdn han phuc vu hoat déng
kinh doanh nén la diéu binh
thudng ddi véi DN ban 1é.
Lwong tién va twong duwong
tién + dau tw ngan han I1a gan
1.900 ty, FRT c6 duv dja dé giam
13i vay hodc dau dau tu tai chinh
lam gidm ganh nang |3i vay.
Trong dd s6 ngay thu tién binh
quan dang gidam dan vé 1 ciing
cho thdy cong ty thu héi tién
thanh toan nhanh.

- RUGi ro 13i vay: mac du ching téi ddnh gia |a ty |8 don bay cao |a diéu binh thudng déi vdi cdc doanh nghiép ban 1é
c6 doanh thu va ty 1& ban hang t6t nhu FRT, tuy nhién trong méi trudng |3i sudt cao van sé& anh hudng dén loi
nhuan néu doanh nghiép khéng quan trj tét.

- Rdi ro mé réng kinh doanh: viéc ddy manh mé thém cira hang hiéu qua khéng dat nhu ky vong.
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DU PHONG

DT FPT Shop 18558 20689 22344,12
%yoy 38% 11,5% 8,0%

DT Long Chau 3977 9596 13200
%yoy 234% 141,3% 37,6%

Tong DT 22535 30285 35544
%yoy 53% 34,4% 17,4%

Tong LNST 443 390 420

DINH GIA

Chung t6i s&r dung phuwong phap dinh gia tirng
phan déi vai c6 phiéu.

- FPT Shop Long Chau

Binh gia 42.000 41.200
Ty |é s& hitu 100% 85%
Binh gia cho FRT 42.000 35.000

Gia muc tiéu FRT

77.000
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CONG TY O PHAN CHU’NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1, 117 - 119 - 121 Nguy&n Du, P. Bén Thanh, Q. 1, TP. HCM

Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 630  Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich
Vii Thi Ha Phuong Chuyén vién phan tich
Tran Minh TAm Chuyén vién phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Pang Thu Hién Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
phuong.vu@vfs.com.vn
tam.tran@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn

hien.dang@vfs.com.vn

W
VIETFIRST

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CP Ching khoan Nhét Viét (VES). Nhiing thdng tin st dung trong bao cao duoc thu thap tir nhiing nguén dang tin cay va

VFS khodng chiu trach nhiém vé tinh chinh xac cua ching. Quan diém thé hién trong bao céo nay la cta (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cda VFS.

Khéng mét théng tin ciing nhwy kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chimg khoan nao. Bao céao nay khéng duoc phép sao chép, tai ban

béi bét ky ca nhan hodc té chirc nao khi chua dugce phép cida VFS.


https://www.vfs.com.vn/

