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Thong tin cé phiéu

CP dang Iwu hanh (triéu) 79.0
Free-float (triéu) 43.4
Vén héa (ty dong) 2,330
KLGD TB 3 thang 1,343,184
S& hiru nwéc ngoai 12.9%
Ngay niém yét dau tién 26/04/2018
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Chi sb tai chinh

Tang trwdng an twong trong 1H2021

Cap nhat KQKD 1H2021: FRT ghi nhan két qua kinh doanh quy 2 4n twong,
duy tri dwoc da tang trwéng tét twong tw nhw quy 1. Dw kién Iiy ké 6 thang
dau ndm 2021, doanh thu FRT tang trwdng trén 20% so v&i cung ky. Dong
lwe tdng trwdng cha FRT trong 1H2021 dén tlr nganh hang may tinh xach tay
va chubi nha thuéc Long Chau. Trong d6, nganh hang MTXT ting truwéng
nh® san pham laptop gaming khi nhu cau tiép tuc dét bién gitra dai dich
Covid-19. Chudi nha thubdc Long Chau tiép tuc 1a dong lwc tdng trwdng chinh
nho viéc lién tuc mé& thém cac shop moi va cac shop cling tang trwéng
duwong so véi cung ky. Chung téi dw phdng két qua kinh doanh clia FRT ¢6
phan than trong hon so véi két qua cong bd clia FRT véi Doanh thu thuan va
Loi nhuan sau thué wéc tinh dat 8,116 ty dong (+11%YoY) va 40 ty déng
(+111%YoY).

Diém nhén dau tu:

Mdy tinh xdch tay thic day ting trwdéng mang ICT: Theo bdo cdo cla
GfK, mirc tiéu thu laptop dat nhitng méc ky luc méi. Dac biét, laptop gaming
dat mirc téng trrdng dot bién 217% YoY trong 572021, chiém dén 20% trong
doanh thu cla laptop chung. Trong do6, FPT Shop tiép tuc gir virng vi thé dan
dau nhom san pham nay véi mic 35% thi phan ban 1&. MTXT |a nhém san
phdm c6 nhu cau tdng manh trong mua dich, tang trwdng hon 25%YoY va
doéng gép hon 20% tdng doanh thu ctia ctia chudi FPT Shop. Ngoai ra, quy 3
ciing 1a quy cao diém nhét ctda Laptop (mua twu trwong — Back to school)
nén FRT da day nhanh viéc hoan tat khai trwong hon 70 Trung tam Laptop.

Day manh ké hoach mé réng chubi nha thuéc Long Chau: Doanh sb
Long Chau wéc tinh tang trwéng 3 chir sd trong 1H2021 do ngwdi dan co
nhu cau cao déi v&i cac san pham vy té va tich trir thubc diéu tri cum, ho trong
nhirng thang dau nam khi dai dich Covid-19 bung phat manh, tuy nhién
nhl"fng san phdm nay c6 bién loi nhuan gép méng. Tinh riéng hiéu qua cua
méi cua hang khéng bao gébm chi phi kho, chudi Long Chau ghi nhan dén
90% sb clra hang da co lai trong vong 6 thang. Ban lanh dao van cam két
tiép tuc mé& rong chudi dwoc phdm va sbé lvong clra hang sé dat hon 200
clra hang vao cubi 2020 va 500 clra hang trong 2021.

Dinh gia & khuyén nghi: Chung t6i duy tri dw phong DTT cia FRT trong
nam 2021 & murc 16,845 ty ddng (+15%Y0Y) nh& sy tang trwdng cla san
phdm ICT (laptops va dién thoai di dong) va chudi nha thudc Long Chau.
Trong khi, mirc Loi nhudn sau thué diéu chinh gidm tr mirc 113 ty déng
trong béo cdo trwdc xudng con 86 ty ddng trong bao cédo nay do lai vay tang
manh. Tuy vay, mé&c gia hop ly van dwoc diéu chinh tdng nh& hang tén kho
dwoc gidi phong nhanh hon va suét chiét khau gidm do 14i suat phi rdi ro
giam.

Bang phwong phap dinh gia DCF va P/E, ching t6i nang mirc gia hop ly cho
cb phiéu FRT tir 37,700 ddng/cd phleu lén 39,000 déng/cd phleu cao hon
+27% so véi gia hién tai. T d6, khuyén nghi tiép tuc MUA cho cb phiéu nay.

Rui ro: (1) Thi treong ban I& hang céng nghé dién tlr dang dan tién t&i bao
hoa; (2) No x4u tir cac chwong trinh F.Friend va Subsidy; (3) Canh tranh
khéc liét trong nganh ban 1&; (4) Ap lwc tra 13i vay trong ngan han.

2018A 2019A

Doanh thu thuan (ty VND) 10,853 13,147 15,298 16,634 14,661 16,845
LNST (ty VND) 208 290 348 204 10 86
EPS (VND) 10,067 7,030 4,961 2,500 129 1,086
Tang trwong EPS (%) 44% -30% -29% -50% -95% 739%
Gié tri s6 sach (VND) 24,997 19,315 16,531 15,688 15,575 15,486
P/E - . 11.86 8.08 167.75 35.92
P/B - - 3.56 1.29 1.39 2.52
C6 tire tién mat (%) 10% 10% 10% 8% 10% 10%



