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Chi sb tai chinh

Ky vong tang trwéng dét pha nhé chudi Long Chau

Cap nhat KQKD 2021: FRT ghi nhan két qua kinh doanh lap dinh trong ndm
2021 v&i doanh thu thuan dat 22,495 ty déng (+53%YoY). DPong luc ting
trwdng cta FRT trong 2021 dén tr nganh hang ICT va chudi nha thudc Long
Chau. Trong do, doanh thu laptop ghi nhan mtrc tang trwdng ky luc, tang 2.2
lan so v&i 2020 nhé nhu cau hoc tap va lam viéc tai nha tang dot bién trong
quy 3. Chudi nha thubc Long Chau ghi nhan doanh thu gép 3.3 1an, déng goép
35% tang trwdng cua 2021 nho mé thém 200 ctra hang mai va cac shop cling
tang trwdng hai chi sb. Bién I&i gop duy tri & mirc 14%. Ngoai ra, Cong ty
kiém soat tot chi phi hoat déng, ty trong Chi phi hoat dong/ DTT giam 1.6 diém
phan trdm so véi 2020. Loi nhuan trwdc thué dat 554 ty dong, ting 19.5 lan.
Diém nhan dau tuw:

Ky vong nganh hang ICT ting trwéng hai chir s6 trong 2022: Trong nam
2021, FPT shop van la déng lwc tang trwdng chinh ctia FRT nhd mirc tang
trwéng ky luc ciia nganh hang laptop va cac san pham cuia Apple. Cu thé, Cong
ty ghi nhan doanh thu laptop dat 5,700 ty déng (+ 120%YoY), va gitr virng vi
tri d&n dau trong thj trwdng laptop tai Viét Nam (thi phan ban 1& 35%). Dong
san pham laptop gaming ting trwdng 200%/n&m t& ndm 2020 (~ 30% thi phan
— dan d4u thi phan ban 1&8). Cong ty da dwa vao thtr nghiém 3 diém ban PC
Gaming tai Ha Noi va tiép tuc s& mé rong diém ban trong 2022. Ngoai ra doanh
thu mang ban 1& Apple ciing tdng trwdng gép 1.6 1an so v&i nam 2020. Buéc
sang nam 2022, chung t6i wéc tinh doanh thu FPT shop tang trwdng 12%YoY
nh& (1) M& mai chudi ctva hang FPT shop (~50 ctra hang); (2) Hwéng loi t
gia ban tang do tinh trang thiéu chips kéo dai dén 2023; (3) Xu hwéng cao cap
hoa ctia gi&i tré (wu chudng Laptop gaming va cac sédn pham cia Apple).
Chuéi nha thuéc Long Chau da cé I1&i, dan di vao 6n dinh: Doanh sé Long
Chau tang 3.3 lan, dat ~4,000 ty déng trong 2021 do ngwoi dan cé nhu cau
cao dbi véi cac san pham y té va tich trir thube khi dai dich Covid-19 bung phéat
vao quy 3. Trong 2022, FRT tiép tuc mé réng 200-300 nha thubc va cai thién
loi nhuan chudi nha thudc > 20%. Ngoai ra, Cong ty ciing tién phong phan phi
thudc diéu tri Covid-19 tai Viét Nam khi ky hop ddng phan phéi 6 triéu vién
thudc (doanh thu ~75 ty ddng). Mdc du doanh thu déng gép tu thuée tri Covid
chi chiém 1-2% doanh thu chudi Long Chau nhwng day sé la tién dé& cho Long
Chau tién phong phan phéi cac san pham cé gia tri khac trong twong lai. Ching
t6i woc tinh doanh thu cia chudi Long Chau ~7,159 ty déng (+80%YoY).

Dinh gia & khuyén nghi: Chung t6i dw phéng DTT va LNST cuia FRT trong
nam 2022 & mlc 27,977 ty dong (+24%YoY) va 691 ty déng (+56%Y0oY) nhe
tang trwdng dén tlr cac mang kinh doanh chinh. Bién 13i gép ky vong & murc
15.1%, tang 1.1 diém phan trdm so v&i 2021 nhd (1) Bugc hwdng cac diéu
khodn thuwong mai tét hon tlr cac nha cung cép laptop; (2) Gidm ap lwc canh
tranh tlr cac san pham Apple xach tay va (3) Gia tdng cac san phadm phu
kién, thubc, thuwe phdm chirc nang co bién I&i gop cao. Bang phwong phap
dinh gia DCF va P/E, chung t6i dwa ra gia hop ly cho cb phiéu FRT 152,000
dong/co ph|eu cao hon +19% so véi gia hién tai. Tl d6, khuyén nghi MUA
cho cb phiéu nay.

Rui ro: (1) Viec mé rong chuc’)i,cffa hang va cai thién bién lai gop thap hon so
voi ky vong; (2) Canh tranh khoc liét trong nganh ban 1&; (3) Ap lwc trd l1ai vay
trong ngan han.

Doanh thu thuan (ty VND) 13,147
LNST (ty VND) 290
EPS (VND) 7,030
Tang trwdng EPS (%) -30%
Gia tri s6 sach (VND) 19,315
P/E -
P/B -
C6 tire tién mat (%) 10%

15,298 16,634 14,661 22,495 27,977
348 204 10 444 691
4,961 2,500 129 5,620 8,746
-29% -50% -95% 4245% 56%
16,531 15,688 15,512 21,261 28,531
11.86 8.08 167.75 21.77 17.38
3.56 1.29 1.4 5.81 5.33
10% 8% 10% 10% N/A



