Cong ty Co phan Ban lé Ky thuit sé FPT Retail

(FRT)

Ngay 08 thang 12 nam 2017

¥ VPBS

BAO CAO GIOI THIEU DOANH NGHIEP VPBank Securitiss

CTCP Ban lé Ky thuat s6 FPT Retail (FRT) — niém yét trén san HOSE trudc thang 4/2018, FPT du
kién sé chao ban 8% cd phan cho cac nha diu tu ca nhan vao thang 12.

Ching t6i da tham du budi hdi thao gidi thiéu vé hoat dong kinh doanh ctia FPT Retail ngay 07/12/2017 va ghi
nhan mot s6 thong tin sau:
TONG QUAN VE DOANH NGHIEP

Cong ty C6 phan Ban lé Ky thudt s& FPT (goi tit |a FPT Retail -
FRT) dugc thanh lap tUf nam 2012, la mé6t thanh vién cua Tap
doan FPT, s3 hitu 2 chudi ban lé 1 FPT Shop va F.Studio VGi

Co cau sG hitu FRT

téng s6 khoang 460 clra hang (tinh dén thang 11/2017) trén 10% 'CSDQ :-;};_I_CS
kh&p 63 tinh thanh. phan

" . . . i i R . 15% m Dragon
FRT du kién s€ niém yét trén san chirng khodn HOSE cham nhéat Capital
vao thang 4/2018. Vinacapital
FRT hién c6 tdng s6 40.000.000 cd phiéu dang luu hanh (mdi
chia tach theo ti I1& 1:1 cudi thang 11/2017). Trong quy 3/2017, Khac

FPT d3 ban 30% cd phan tai FRT cho Dragon Capital va
VinaCapital, giam sd& hitu tr 85% trudc d6 xubng 55%. Hién
Dragon Capital d8 ndm 20% c6 phan (trong d6 c6 5% c6 phan Ngudn: FPT Retail
mua lai cua CBNV), VinaCapital ndm 15% cd phan tai FRT.

HOAT PONG KINH DOANH CHINH
FRT s& hitu 2 chudi ban lé:

« Hé théng ban 1é FPT Shop 1a chudi chuyén ban 1& cac san phdm k¥ thuat s6 di ddng bao gém dién thoai di
ddng, may tinh bang, laptop, phu kién va dich vu cdng nghé... Hién nay, FPT Shop [a chudi ban 1& 16n thir
2 trén thi trudng ban Ié hang cdng nghé, sau MWG. Hién tai, FPT Shop cé thi phan sé 1 vé san pham
laptop (hon 29% thi phan), va sé 2 vé san pham dién thoai di déng (FRT chiém 18,2%, di’ng sau
MWG thi phan khoang 42%).

+ Chudi clra hang F.Studio: La chudi clra hang dudc Uy quyén chinh thic clia Apple tai Viét Nam & c&p do
cao cap nhéat, chuyén kinh doanh cac san phdm chinh hing cua Apple. FPT Retail l1a chudi ban lé dirng
dau tai Viét Nam vé cac san pham cua Apple (hién FRT chiém khoang 40% thi phan san pham
chinh thirc tir Apple), cé chudi ban Ié cung cdp cac san pham va phu kién chinh hdng Cap 1 1a APR -
cap doé cao nhat (Apple Premium Reseller).

Két qua kinh doanh cac nam vira qua:

%+ SO lugng clfa hang tang tir 50 cira hang nam 2012 |én 459 clra hang vao thang 11/2017, to6c d6 tang
trudng kép sb lugng clta hang hang nam khoang 57% cho giai doan 2012 - 2017.

<+ Doanh thu tang t&r 3 nghin ty d6ng nam 2013 Ién mc 10,9 nghin ty d6ng nam 2016, va du phéng doanh
thu 2017 dat 13,9 nghin ty dong (tang 28% theo nam).

< Lgi nhuan sau thué tang tir -32 ty nam 2013 Ién m’c 208 ty dong nam 2016, va du phong LNST nam
2017 dat 291 ty déng (tang 40% theo nam). Bién Igi nhuan rong d mdc 1,83% nam 2015, tang 1én muc
1,91% trong 2016 va du bao dat 2,09% trong nam 2017.
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Tai thdi diém 30/09/2017, gia tri tong tai san dat 2.924 ty dong (-38% theo ndm), vén chd s& hitu & mic
690 ty dong (+34% theo nam), so vGi muc tai san 4.710 ty dong (+80% theo nam) va von chd sé hifu
515 ty dong (+65% theo nam) tai 31/12/2016, nguyén nhan chi yéu do gia tri hang ton kho va tién tang
doét bién tai 31/12/2016 va giam vao 30/09/2017 (tién & HTK chiém tdi 56% tdng tai san tai 30/09/2017,
72% tai 31/12/2016), s du tién va HTK chiu anh huéng nhiéu tir yéu té thdi diém gidi thiéu san
pham cta cac mat hang t cac hdang I6n nhu Apple, Samsung v.v... Tién va tudng dudng tién tai
30/09/2017 dat 574 ty ddong (chiém 20% téng tai san), giam 61% so v4i dau ndm. Téng hang tdn kho tai
30/09/2017 dat 1.067 ty dong (chiém 36% t6ng tai san), giam 45% so vdi dau nam.

+ Cd cdu ng vay do doé cling giam manh tai 30/09/2017 do nhu cau tai trg von cho lugng hang ton kho
gidm, toan bd ng phai trd ctia FRT la ng ngan han, tai 30/09/2017 ng vay dat 1.301 ty dong (chiém 44%
téng ngudn vdn), giam 47% theo ndm. Ty 1& ngd vay trén vén tai 30/09/2017 & muic 1,89 Ian (gidm so vdi
4,73 lan tai 31/12/2016 va 5,39 lan tai 31/12/2015), va hé s6 thanh toan nhanh tai 30/09/2017 & mdc
0,65 lan, so v@i 0,55 lan tai 31/12/2016 va 0,50 |an tai 31/12/2015.

SO lugng cira hang 2012-2017 SO lugng cira hang MWG (TGDD +
DMX) - 2012-2017
2000 - - 120% 2000 - ) 0 0 - 100%
o 1633 o
1600 4 r 100 /0 1600 4 r 80 /0
L 80% 1207 L 0
1200 - 1] 1200 - 60%
L 60% - 40%
800 - 800 - 633
385\ 459 [ 40% a4 - 20%
400 - 163 252 - 20% 400 1244 22 L 0%
i m B B °
0 e — N - . . . - 0% 0 _J . . . . . - -20%
2012 2013 2014 2015 2016 11/2017 2012 2013 2014 2015 2016 11/2017
mmm SG lugng clfa hang =% tdng trudng mmm S§ lugng clfa hang =% tang trudng

Ngudn: FPT Retail, MWG

Toc do tang trudng vé so6 lugng cira hang giam véi ca FPT Retail va d6i thu I6n nhat trong nganh la
MWG, cho th&y thi trudng di ddng va dién may hién da sdp dat diém bdo hoa. Tuy nhién, ban 13nh dao FRT
giai thich rang, viéc t6c d6 md clra hang chdm lai cla cdng ty nguyén nhan tU yéu td FRT can tim kiém
nhirng mat bang dep va gia t6t, khéng ti viéc thi trudng da bdo hoa.

PIEM NHAN PAU TU

Ké hoach 2017 - 2020
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Tang trudng:

Ké& hoach tang trudéng binh quan cua FPT Retail trong giai doan 2016 - 2020 la 23,9%/nam cho doanh
thu va 33,5%/nam cho Igi nhuan sau thué.

+ FRT c6 k& hoach mé m@i thém 100 cira hang mdi ndm trong cdc ndm tdi, tiép tuc xay dung trung tap
kinh doanh truc tuyén hién dai. Pay la KH kha la tham vong va nhiéu thir thach trong béi canh thi trudng
kha bdo hoa va ti€n d6 md thuc té€ 11T2017 mdi chi dat 74% ké hoach nam.

Cac k& hoach tang doanh thu trén cac cira hang hién hitu bang cac chién lugc: I) “We love FPT
Shop” cai thién dich vu khach hang, II) “F Friends” tai trg trd gép cho nhan vién cac céng ty nham co
dudc lugng khach hang trung thanh 1&n tdi 2 triéu khach hang, III) hop tac vdi cdc nha mang dé ban san
phadm thiét bi di ddng nham thu hat ngudi mua.

Ngoai ra, FRT hién dang trong giai doan nghién cifu dé€ mé rong hudéng kinh doanh sang phan
phdi mang san pham khac (céng ty chua cdng b6 cu thé san phdm), tdn dung th€ manh cua cdng ty
trong quan ly va mad rong chudi ban 1&. Hién dugc phdm & mot mang san phdm cé nhiéu trién vong, do
bién Igi nhuan rat cao va thi trudng hién chua cé don vi chudi ban Ié chiém thi phan I6n 8 mang nay. Ca
nhan ba Nguyén Bach Diép - Chu tich HPQT kiém TGP cong ty dd mua chudi clra hang thudc Long
Ch&au - moét trong nhitng chudi I6n tai TP. HCM, 1a mdt tin hiéu cho tuong lai cia FRT trong mang nay.

Thé manh:

+ Theo sb liéu cia Euromonitor va Retail Asia Publishing, cho biét, vGi doanh thu 15.717 USD/m2, FPT
Retail dang la nha ban lé hiéu qua nhat xét vé hiéu qua doanh thu/m2 dién tich san. MWG c6
doanh s6 cao nhat nganh nhung ty |é ban trén m2 chi dat 5.076 USD/m2.

« FRT c6 th& manh & phan khic san pham cao cép, vdi ty trong san pham trén 13 triéu ddong chiém tdi
43,9% téng doanh thu (so v8i muc trung binh nganh la 30,8%). FRT s& ddy manh mé rong F. Studio,
cung cép cac san pham Apple, 1a cdc san phdm cb doanh thu /san phdm cao, va FRT c6 thé manh Ia
chudi cung c&p san pham chinh hang Apple 16n nhéat tai Viét Nam, cd truy@n thdng lam viéc 1du ndm clng
Apple la th€ manh canh tranh véi cac d6i thu khac.

Piém nhéan khac:

Cdng ty c6 k& hoach tra cd tirc bdng tién mat cho cdc ndm tdi téi thi€u 20% / ménh gia.
FRT sé& niém yét trén san HOSE trudc thang 4/2018, FPT du kién s& chao ban 8% cd phan cho cac
nha dau tu ca nhan vao thang 12, d€ giam sd hitu xudng dudi 50% va khdng con hgp nhit FRT.

<+ R ro dau tu chud yéu lién quan téi cac rui ro canh tranh trong nganh va viéc thi trudng dién thoai di
ddng hién dudc danh gid da gan diém bdo hoda. Ngoai ra FRT dat nhiéu ky vong tdng trudng vao doanh
thu tir cdc san phadm tir Apple, do vay c6 thé ¢ cac rui ro lién quan téi thi hi€u ngudi tiéu dung khdng con
ua chudng céc san phdm nay.

« Hién cd phiéu cua FPT Retail dang giao dich OTC & m{c gid khoang 100.000 ddéng /c6 phiéu, tuong
duong muc P/E cho nam 2017 khoang 13,7 lan, va P/E 2018 & muc 10,1 lan theo ké hoach Igi nhuéan cua
cong ty; tudng doéi thap so v8i mic P/E 2017 cia MWG hién & mic khoang 17 lan, clia nganh tiéu dung
khoang 19 Ian va ctia VNIndex la khoang 18 lan.
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So sanh mot s6 doanh nghiép trong nganh tiéu dung trong nudc:

Ma

Tén Cong ty Bloom- Qudc gia (triéu E\I;{TDA P/B
berg USI5) (%) (%)

Co6ng ty c6 phan PAau tu Thé gidi Di déng MWG VN  Viét Nam 1.680 14,8% 45,6% 12,6 7,3 19,2
Cb6ng ty C8 phan Tap doan Kido KDC VN Viét Nam 353 3,7% 7,3% 51,2 1,3 14,2
Cb6ng ty C8 phan Vang bac B4 quy Phd Nhuan PNJ VN Viét Nam 581 16,4% 28,9% 15,4 4,8 19,6
Coéng ty C6 phan Sita Viét Nam VNM VN  Viét Nam 12.447 35,0% 41,9% 21,3 11,8 30,3
Cbéng ty C6 phan Tap doan MaSan MSN VN  Viét Nam 3.302 3,1% 12,4% 14,7 4,3 37,7
Cb6ng ty C6 phan Hang tiéu dung Masan MCH VN  Viét Nam 1.655 15,3% 23,8% 9,5 3,4 13,9
T8ng CTCP Bia - Rugu - Nudc giai khat Sai Gon SABVN  Viét Nam 8.866 20,3% 31,7% 35,2 13,6 45,7
Cb6ng ty C6 phan Budng Quang Ngai QNS VN  Viét Nam 585 25,0% 42,7% 7,5 2,9 7,9

Trung vi 15,9% 30,3% 15,1 4,6 19,4

Cong ty C8 phan Ban lé Ky thuat sé FPT Retail 9,9%  42,2% 58 13,7
* Cac chi s6 cua FPT Retail la chi s6 du phdng 2017 theo gia OTC hién tai, chi s6 cac céng ty cung nganh la chi sé trugt 12 thang.
Dir liéu tai ngay 13/12/2017, Ngudn: Bloomberg, VPBS
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LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Lé Anh Minh, CFA
Giam doc - Phan tich cd ban
minhla@vpbs.com.vn

Nguyén Bao Trung
Chuyén vién phan tich
trungnb@vpbs.com.vn

Triéu Quang Pic
Chuyén vién - Phan tich ky thuat
ductg@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Ly Pac Diing

Giam doc Khaoi Mo6i gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+84 1900 6457 Ext: 335

Vo6 Van Phucng

Gidm ddc Mai gidi Nguyén Chi Thanh 1
Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn

+84 28 6296 4210 Ext: 130

Tran Birc Vinh

Giam do6c Moi gidi PGD Lang Ha
Ha Noi

vinhtd@vpbs.com.vn

+84 24 3835 6688 Ext: 369
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Lé Kién Cudng

Phong Méi gidi Khach hang Té chirc
cuonglk@vpbs.com.vn

+84 28 3823 8608 Ext: 202

Domalux

Giam d6c Mo6i gidi Lé Lai
Thanh ph6 H6 Chi Minh
domalux@vpbs.com.vn
028.3823.8608 Ext: 246

Nguyén Danh Vinh

Phd Giam d6c Mo6i gidi Lé Lai
Thanh phé H6 Chi Minh
vinhnd@vpbs.com.vn

+84 28 3823 8608 Ext: 146


mailto:vinhnd@vpbs.com.vn
mailto:vinhnd@vpbs.com.vn

HOi sé Ha Noi

362 Ph6 Huég,

Quan Hai Ba Trung, Ha Noi
T: +84 1900 6457

F: +84 (0) 24 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai,

Quan 1, Tp. H6 Chi Minh

T: +84 (0) 28 3823 8608
F: +84 (0) 28 3823 8609

Chi nhanh Pa Ning
112 Phan Chau Trinh,_
Quan Hai Chau, ba Nang
T: +84 (0) 236 356 5419
F: +84 (0) 236 356 5418
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KHUYEN CAO

Bédo cdo phan tich dugc Iap va phat hanh bdi Céng ty TNHH Chirng khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bao cdo nay khdng truc ti€p hodc ngu y ding d&€ phan phéi,
phat hanh hay sir dung cho bat ki ca nhan hay t8 chilic nao 1a cdng dan hay thudng tri hodc
tam tru tai bat ki dia phugng, 18nh thé, qudc gia hodc dan vi ¢é chl quyén nao khac ma viéc
phan phéi, phat hanh hay s dung d6 trai vdi quy dinh cla phap luat. Bdo cdo nay khong
nhdm phat hanh réng rai ra cdng ching va chi mang tinh chat cung cdp théng tin cho nha
dau tu cling nhu khong dugc phép sao chép hoac phan phdi lai cho bat ky bén th& ba nao
khac. T4t ca nhitng ca nhan, t8 chirc ndm gilt bdo cdo nay déu phai tudn thd nhitng diéu
trén.

Moi quan diém va khuy&n nghi vé bat ky hay toan bé ma chirng khodn hay t8 chlc phat
hanh la ddi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cda
nhitng chuyén gia phan tich tham gia vao qua trinh chuén bj va 14p bdo cdo, theo dd,luong
va thudng ctia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép d8i véi nhitng quan diém hodc khuyé&n nghi dugc dua ra bdi cdc chuyén gia phéan tich d6
trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chudn bi va |ap bdo cdo
khéng c6 quyén dai dién (thuc t&, ngu y hay cdng khai) cho bat ky t8 chlc phat hanh nao
dugc dé cap trong ban bao cao.

Cac bao cdo nghlen cltu chi nhdm muc dich cung cdp thong tin cho nhitng nha dau tu ca
nhan va té chirc cla VPBS. Béo cdo nghién cliu nay khéng phai la mot I16i kéu goi, dé nghi,
mai chao mua hodac ban bat ky ma ching khoan nao.

Céc thdng tin trong bdo cdo nghién cltu dugc chudn bi tir cdc théng tin cdng b8 céng khai, dir
liéu phat trién ndi bd va cdc ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém
chirng déc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac,
ding d3n va day di cla nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va
khuyén nghi néu tai déy dugc thuc hién tai ngay dua ra bao céo va cé thé dugc thay déi ma
khong béo trudc. VPBS khdng cé nghia vu phai cp nhét, sira d8i hodc b8 sung ban bao céo
cling nhu khéng c6 nghia vu théng bao cho t8 chlic, cd nhan nhan dugc ban bdo cao nay
trong trudng hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cé su thay d6i hodc
tré nén khong con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong qué khir khdng dam bao két qua trong tudng lai, khdng dai dién hoéac
bdo dam, cong khai hay ngu y, cho dién bi€n tudng lai cia bat ki ma chirng khoan nao dé
cap trong ban bao cdo nay. Gia cua cac ma chirng khoan dugc dé cap trong ban bao cao va
Igi nhuén tir cdc ma ching khodn d6 c6 thé dugc dao ddng va/hodc bi &nh hudng trai chiéu
bdi nhitng yéu t6 thi trudng hay ty gid va nha dau tu phai y thirc dugc r6 rang vé kha nang
thua 10 khi dau tu vao nhitng ma chirng khoan do, bao gébm ca nhitng khoan lam vao von
dau tu ban dau. Hon nifa, cac chirng khodn dudc dé cdp trong ban bao céo cé thé khdng cé
tinh thanh khoan cao, hoac gia ca bi bi€n dong I6n, hay cé nhitng rdi ro cong hudng va dac
biét gdn v8i cdc ma chitng khodn va viéc dau tu vao thi trudng mdi néi va/hodc thi trudng
nudc ngoai khién tang tinh rdi ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS
khong chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac
thong tin trong ban bao cdo nay.

Céac ma chlrng khoan trong ban bao cdo cé thé khdng phlu hgp véi tat ca cac nha dau tu, va
ndi dung clia ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu th€ nao. Nha dau tu khéng nén chi dua trén nhitng khuyén
nghi dau tu, néu co, tai ban bao cdo nay dé thay thé& cho nhitng danh gia doc 1ap trong viéc
dua ra cac quyét dinh dau tu clda chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
khoan nao néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cta ho d&
thao ludn vé trudng hdp cu thé cda minh.

VPBS va nhitng don vi thanh vién, nhén vién, gidam d6c va nhan su clia VPBS trén toan thé
gidi, tly tirng thai diém,cé quyédn cam k&t mua hodc cam ké&t ban, mua hodc ban cac m3
chitng khoan thudc sé hitu cua (nhitng) t8 chc phat hanh dugc @& cdp trong ban bao céo
nay cho chinh minh; dugc quyén tham gia vao bét ki giao dich nao khac lién quan dén nhitng
ma ching khoan dé; dugc quyén thu phi méi gigi hodc nhitng khoan hoa héng khac; dugc
quyén thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cla (nhitng) t6 chirc phat hanh
dd; dugc quyén trd thanh nha tu van hodc bén vay/cho vay d8i véi (nhitng) t6 chlc phat
hanh d6; hay néi cach khac 1a ludn tdn tai nhitng xung ddt tiém &n vé Igi ich trong bat ky
khuy&n nghi va thdng tin, quan diém cé lién quan nao dugc néu trong ban bo co nay.

Bat ky viéc sao chép hoac phan phdi mot phan hodc toan bd bdo cdo nghién clru nay ma
khong dugc sy cho phép cliia VPBS déu bi cdm. NEu bao cdo nghién cliru nay dudc phan phdi
bang phuong tién dién t&r, nhu e-mail, thi khéng th€ dam bao réng phuong thic truyén
thdng nay s& an toan hodc khéng méc nhitng 16i nhu théng tin cé thé bi chdn, bi hdng, bi
mat, bi pha hdy, dén mudn, khdong day du hay c6 chlra virus. Do d6, néu bdo cdo cung cap
dia chi trang web, hodc chira cac lién két dén trang web th(r ba, VPBS khong xem xét lai va
khoéng chiu tréch nhiém cho bat c néi dung nao trong nhifng trang web dé. bia chi web va
hodc cac lién két chi dugc cung cdp dé thuén tién cho ngudi doc, va ndi dung cua cac trang
web clia bén th& ba khong dugc dua vao bdo cdo dudi bat ky hinh thirc nao. Ngudi doc co
thé tuy chon truy cap vao dia chi trang web hodc s dung nhitng lién két d6 va chiu hoan
toan rui ro.




