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Ky vong phuc héi chir V trong nam 2021

Dw phéng Q4/2020: Trong Q4//2020, chiing tdi wéc tinh doanh thu mang kinh
doanh dién thoai di ddng cta FRT dat 3,697 ty déng (+20%QoQ), va phuc hoi
so véi nhirng quy trwée nho (1) Pai dich Covid-19 da dwoc kiém soét tbt trong
quy 4; (2) Co héi tang trwdng maéi cho thi trwong dién thoai di dong t&r xu
hwéng cao cap hod cia nguoi dung; va (3) Hwéng loi tir Nghi dinh méi
98/2020 dang tao co hoi lén hon cho cac dai ly phan phdi chinh thire, bao gom
FPT Shop. Chudi nha thubc Long Chau cé thé dwoc mé méi hon 40 cira hang
trong quy 4, va dat m&c doanh thu 350 ty déng (+107%YoY). Viéc dady manh
mé roéng chudi nha thudc Long Chau khién chi phi dau tw va chi phi ban hang

CP dang Iwu hanh (triéu) 79.0 ", . ) ok o e e

i Sé tiép tuc tang manh trong quy 4. LNST wd&c tinh dat 18 ty dong v&i gia dinh
Free-float (triéu) 355 pien 1ai gop duy tri & muc 14%.
Vén héa (ty déng) 3,633 . o
KLGD TB 3 thang 54422 Diém nhan dau tw: )

_ . N Ky vong mang ICT tang trwdng trong vai nam téi: Do anh hwédng cla dic

S0 nu’o«f ng‘oal L Covid-19, strc mua thj treong dién thoai giam manh, doanh thu 9 thang cua
Ngay niém yét dau tién 26/04/2018  chudi FPTshop giam 18%YoY. Tuy nhién, mang dién thoai ciia FPT shop co
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thé tang trwdng hon 20%QoQ trong quy 4 nhd “ban chay” san phdm Iphone
12. Ngoai ra, chung ti ky vong mang ICT c6 thé phuc hdi trong vai ndm téi
nho cac yéu td (1) thi trwong ICT cé co hoi ting trwdng maéi tir xu hwéng cao
cép hoa cla nguoi dung; (2) Hwéng loi tr Nghi dinh 98/2020 tao co hdi I16n
hon cho céac dai ly phan phéi chinh thirc; va (3) Dw an Chuyén dbi s6 va phat
trién 5G cta Chinh phu.

Pay manh ké hoach méréng chudi nha thudc Long Chau: Doanh sé Long
Chau dat 823 ty dong (+164% YoY) trong 9T2020 do ngwdi dan c6 nhu cau
cao dbi v&i cac san pham y té va tich trir thudc diéu tri cim, ho trong nhirng
thang dau nam khi dai dich Covid-19 bung phat manh, tuy nhién nhirng san
pham nay c6 bién loi nhuan gép mang. Ban lanh dao van cam két tiép tuc mé
réng chudi dwoc phdm va sé lwong clra hang sé dat hon 200 ctra hang vao

100% — ———FRT VN-=Index cudi 2020 va 500 ctra hang trong 2021.
0% = ‘,,_\;:7# Dinh gia & khuyén nghi: Chung t6i dw phéng DTT cla FRT trong ndm 2021
o dat 16,845 ty ddng (+14%YoY) nh& sw ting trwdng clia s&n pham ICT (laptops
00% va dién thoai di déng) va chudi nha thuéc Long Chau. Trong dé, doar)h thu dién
’ thoai di dong ctia FRT c6 thé duy tri mirc ting trwdng mot chiv sé trong vai
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nam t&i nho thi trwdng laptops va dién thoai di dong phuc hdi va hwéng loi tor
dw an Chuyén dbi s va phat trién 5G clGa Chinh phi. Chudi nha thubc Long
Chau van sé tiép tuc tang trwdng 3 chi¥ sb nho chién lwoc mé réng quy mé.
LNST wéc tinh tang manh 308%YoY, dat 113 ty ddng trong nam 2021.

P/B
>0 Bang phwong phép dinh gia DCF va P/E, ching t6i nang mirc gia hop ly cho
cb phiéu FRT |& 37,700 dbng/cd phiéu, cao hon +10% so v&i gia hién tai. T
o~ d6, khuyén nghi tiép tuc GIT’ cho cb phiéu nay.
0.0 Rai ro: (1) Thi treong ban 1& hang cong nghé dién t& dang dan tién toi bao
07/07 07/10 07/01 hoa; (2) No xau tir cac chuwong trinh F.Friend va Subsidy; (3) Canh tranh khéc
P/B liét trong nganh ban 1&; (4) Ap lwc tra 1ai vay trong ngan han va chi sé thanh

Ngudn: Bloomberg, PHFM tdng hop

Chi sb tai chinh

toan nhanh ctia doanh nghiép hién nay kha thap.

Doanh thu thuan (ty VND)

10,853 13,147 15,298 16,634 14,777 16,845
LNST (ty VND) 208 290 348 204 28 113
EPS (VND) 10,067 7,030 4,961 2,500 350 1,426
Téng treong EPS (%) 44% -30% -29% -50% -86% 308%
Gia tri s6 sach (VND) 24,997 19,315 16,531 15,688 15,466 15,852
P/E - - 11.86 8.08 62.01 26.47
P/B - - 3.56 1.29 1.40 2.38
C6 tirc tién mat (%) 10% 10% 10% 8% 10% 10%



