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KET QUA KINH DOANH Q3.2023

KQKD FRT 2019 - 9M 2023 FI T
(Ty VND)
mDoanh Thu 30,165.8 !
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Ty VND Q3 2022 Q3 2023 YoY 9M 2022 9M 2023 YoY
Doanh Thu 7,709 8,236 7% 21,707 23,159 7%
FPT Shop & F.Studio 5,185 4,104 -21% 15,233 12,222 -20%
Long Chau 2,525 4,132 64% 6,475 10,938 69%
Lgi Nhuan Gop 1,197 1,371 15% 3,373 3,639 8%
FPT Shop & F.Studio 627 465 -26% 1,878 1,185 -37%
Long Chau 570 907 59% 1,494 2,454 64%
Chi phi ban hang & quan ly 1,075 1,325 23% -2,973 -3,661 24%
Lgi nhuan tir hoat dong kinh doanh 21 1 -95% 361 -203 -156%
Doanh thu Tai chinh 45 21 -53% 140 47 -66%
Chi phi vai chinh 63 65 3% 179 228 28%
Trong dé: Chi phi ldi vay 60 62 3% 156 221 42%
Lgi Nhuan Sau Thué CDb cong ty Me 84 -13 -115% 295 -225 -175%
FPT Shop & F.Studio 82 -69 -184% 267 -387 -245%
Long Chau 3 48 1605% 28 142 375%
Bién LNG 15.50% 16.65% 15.54% 15.71%
FPT Shop & F.Studio 12.09% 11.32% 12.33% 9.70%
Long Chau 22.58% 21.94% 23.07% 22.44%
Bién LNR 1.10% -0.16% 1.39% -0.97%
FPT Shop & F.Studio 1.58% -1.68% 1.76% -3.17%
Long Chau 0.14% 1.35% 0.53% 1.48%

e Mang ICT ¢ su hdi phuc QoQ, phan nhiéu nhd 2 dip mua sam I8n trong Q3 |a (1) MUua back to school va (2) Nhiéu hdng dién
thoai ra mau flagship mai. Tuy nhién, xét trén YoY van con yéu.

e Long Chau tiép tuc thé hién rd vai tro déng luc tang trudng chinh cda FRT khi doanh thu va Igi nhuan ti€p tuc tang trudng 2
ch{ sé.

e Bién Igi nhuan gbp va rong trong QoQ déu cai thién, dac biét rd rét 3 mang ICT — tuy van con &m nhung van tot han déi thi
canh tranh.

e Chiban hang va quan ly tang 23% YoY, chu yéu & Long Chau, khd nang cao la do s6 lugng CH ma3 madi tiép tuc tang.
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CAC PIEM PANG CHU Y

Vé sd lugng cla hang

e FPT Shop - 791 clta hang (déng 9). Hau hét cac clla hang trong chudi da cé ban mat hang gia dung vdi viéc gia tang tlu 585 Ién
724 cla hang.

e Long Chau - m3 mdi 141 nha thudc trong Q3, chinh thic vugt ké hoach md mdi clia nam véi 447 nha nhuéc md mdi trong 9
thang dau nam 2023. Ngoai ra ma rong sang mang tiém chuing véi 7 co sd tich hgp tai nha thudc tinh tdi ngay 1/11 (mdi bat
dau mad mang nay vao dau thang 10 véi 4 ca sd tai Tp HO Chi Minh va Ha Noi).

6 ciia hang FPT Shop FI.T S6 Lugng Tiém Thuéc Theo Chuéi  FluT
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e FPT Shop - Doanh thu va Igi nhuan cai thién dang ké nhd san pham ban trong Q3 thudng la mat hang cé bién Igi nhuan cao
(iphone & laptop).
e Long Chau - Doanh thu trung binh/ clta hang trong quy tang tt 2.87 1én gan 3 ty, cho thay viéc ma réng sang cac khu vuc 2

va 3van chua cd anh hudng qua I8n |én doanh thu cac cla hang hién hu.
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Khac

e Chung - Ty |& ng/VCSH tang vot I&én 5.53 (so v3i 4.15 trong Q2), VCSH gidm chu yéu do khoan 16 LNST chua phan phdi, nhin

chung van khéng dang lo ngai. Téng ng tang 17% YoY, chl yéu 3 vay nd ngan han (khoang trad ngudi ban), két hgp vai viéc 1ai

suat giam manh so v8i dau nam nén chi phi lai vay clia doanh nghiép gan nhu khéng doi.

e FPT Shop - da dang hdéa ngudn hang nhap tU cac bén thd 3, gidm ngudn hang tU hang/ tu nhap, thé hién ré y dinh phan bd

rdi ro, tranh tinh trang dat hang 16 lam tén kho tang manh, dan dén chién gid cia nam ngoai.

Don vi: Ty VND

Phai tra ngusi ban ngan han 30.09.2023 3112.2022
Cong ty TNHH Apple Viét Nam 957.48 1,223.37
Céng ty C6 phan Thé Gidi S6 23414 12.91
Coéng ty TNHH Phan phéi Synnex FPT 24758 77.53
Cac doi tudgng khac 599.89 26128

coéng 2,03910 1,575.09
Nguén: FRT

DANH GIA TRIEN VONG DOANH NGHIEP

Nhin chung, ching téi giti viing quan diém tich cuc ddi vai trién vong clia FRT, bao godm
Mang ICT:

Thitrudng ban lé dién ti da cé bat dau bdo hoa va sé cé xu hudng cham lai khi ty 1& dan sé s3 htu thiét bi dién t& da 3 muc
cao (khoang 73% - theo théng ké cla Cuc Vién Théng). Tuy nhién vé dai han van cé tang truéng déu dan nha cac yéu té
kinh té vé dai han cling nhu nhd gidi tré Viét Nam ti€p xdc cong nghé td s8m — dam bao tép khach 1au dai. Tuy nhién, vai
viéc trién vong kinh t& nam nay khéng may kha quan cling nhu chién gid ban lé chi via mai két thuc, FPT Shop sé can kha

nhiéu thai gian dé cé thé hoi phuc.

Dudc ban lé:

Chung téi danh gia rat cao trién vong clia Long Chau trong tugng lai théng qua viéc (1) Hiéu qua hoat dong tiép tuc dudc
cai thién (2) S6 lugng ma mdi vudt ké hoach va (3) Bdng gép ngay cang cao trong cc cau KQKD cua FRT - chinh thuc vugt
ty trong doanh thu va gan nhu can bang khoan 16 sau thué clia mang ICT trong Q3.

Long Chau hién dang la doanh nghiép dan dau trong mot nganh cé du dia phat trién vo vung 18n — gia hda dan sé, chi tiéu
sUc khoe tang trudng trong khi sé lugng nha thudc chudi chi mdai chiém 11% thi trudnag.

Trong trung han, kha nang cao Long Chau sé& van tiép tuc gill vi thé ddng déng tién (value for money) nham (1) Xay dung
va gili viing tép khach hang trung thanh, cling nhu (2) Tao rao can canh tranh vé gia, tranh bi gianh thi phan tu cac chudi
khac. Vé dai han, ching téi ky vong quy mo I8n clia chudi sé gilip FRT cd Igi thé dam phan rat I8n déi vai cac nha cung cap,
gilp gidm chu ky chuyén déi tién mat.

Daéi vai viec md rong sang mang tiém ching — can thém thai gian dé cé thé danh gia chinh xac.

FRT Ia doanh nghiép bdn Ié duy nhét trong thdi diém hién tai cé cGu chuyén tdng trudéng ré rang, ddng dé chu y. Cdc khé

khan

va rdi ro van cé, nhung hién tai FRT van dang di dung muc tiéu dé ra Idan Ky vong cua ching toi.
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PINH GIA

FRT dinh gia & khuyén nghi (VND)

Pinh gia 2023 2024 Khuyén nghi 2023 2024
DCF - Low 71,269 75,072 Pinh gia 94,078 106,940
DCF - Base 80,765 83,420 Gia hién tai (15/8) 74,300
DCF - High 100,294 104,220 Upside (%) 26.62%  43.93%
PE 99,189 123,739 Gia d& nghi tich san (Trung Binh) 80,000 80,000
P/S 118,871 148,247 Upside (%) 17.60% 33.67%
Trung binh 94,078 106,940

Chung téi gitt nguyén muc dinh gia da dé ra trong 1an cdng bd danh muc tich san trudc cung cac luan diém
e Nh{ng gi xau nhat clla mang ban lé ICT sé& két thidc vao giltta nam 2023, v3i chinh sach ho tré nén kinh té, mang nay sé dan
phuc hdi va cé bung nd nhe vao cudi nam, con vé dai han thivan tang trudng 6n dinh (ky vong cé dét bién giai doan 2024
- 2026 3 mang laptop).
e Long Chau gili viing da tang trudng hién tai véi viéc ddy manh ma rong clfa hang mai/ dé phu, ciing c¢é vi tri dau nganh.
e Mudc dinh gia trén chua can nhac téi tinh hudng IPO cla chudi Long Chau do mac du ban |dnh dao cd can nhac, nhung

chua cé moc thai gian cling nhu ké hoach cu thé.
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PHU LUC

Co ciu Doanh Thu FRT theo chudi (%, Ty VND) FluT
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SO ctra hang Long Chau va Doanh Thu (Ty VND) FIET
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PHONG NGHIEN CcUU VA PHAN TIiCH FIDT

Huynh Hoang Phudng - Giam doc khoi
Email: phuong.huynh@fidt.vn

Facebook: https://www.facebook.com/huynhhoangphuongDFI

Pham Hoang Quang Kiét - Pho6 b6 phan
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@longinvest_otm

Poan Tuan, MFin - Chuyén vién phan tich

Email: tuan.doan@fidt.vn

Bui Van Hoai Trung - Chuyén vién phan tich
S6 dién thoai: 037.833.0670

Poan Minh Tuan - Trudng phong Vi mé
S6 dién thoai: 093.385.7333

Nguyén Kim Diing - Chuyén vién phan tich
S6 dién thoai: 038.991.3349
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Quy khdach nén doc ky cdc rui ro ma chung téi cé du phong va
dé cdp trong bdo cdo cling nhu nhdn dién vé radi ro thi trucng
dé co lua chon dau tu hiéu qua.

Bdo cdo nay duoc viét dua trén nguodn théng tin dang tin cdy vao thdi diém céng bé.
Quan diém, du bdo va nhing udc luong trong bdo cdo nay phdn dnh danh gid cua FIDT taqi
thoi diém phdt hanh va cé thé thay doéi theo
tinh hinh doanh nghiép va thi trucng tung thaoi ky.

Quyét dinh cua nha dau tu nén dua vao tinh hinh tai chinh ciing nhu

muc tiéu dau tu riéng biét cua nha dau tu.

Bdo cao nay la tai san va dudc git ban quyén bdi FIDT.
Khéng dudc phép sao chép, phat hanh clng nhu tai phdn phoi
bdo cdo vi bat ky muc dich gi néu khéng coé van bdan chdp thudn cua FIDT.

Vui long ghi ré ngudn khi trich dan néu st dung cdc théng tin trong bdo cdo nay.

Chung téi xin chan thanh cam on quy khdach hang!
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