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TONG QUAN CONG TY

Nganh nghé Ban lé
V6n diéu 1é 680 ty
Von hoéa 3,257.20 ty
Tang truéng DT 3 nam 24.38%
Tdng trudng LNST 3 nam 33.76%

10% tién mét, 15% c8

Co tuc phiéu

PE trailing 6.X

CO' CAU CO DONG
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Ca cau sé hiru

29.24%

41.58% 7.38%

VOF Investment Limited

m Khac

m BOD va cac bén lién quan
®m Nudc ngoai khac

Ngay 27/03/2019, ching tbi c6 tham du budi PHDCP thudng nién
2019 ctia CTCP Ban lé Ky thuat s& FPT (FRT). Qua budi gép g&, ching
t6i xin cap nhap mét sd thong tin trong yéu nhu sau:

Tong két hoat dong kinh doanh ndm 2018

K&t thic ndm 2018, FPT Retail ghi nhan téng doanh thu dat 15,298 ty
dong, tang 16.4% so vGi nam 2017. Lgi nhuan sau thué dat 348 ty
dong, tang 20% so vai cung ki nam 2017.

Nhirng phuong an kinh doanh thic diy doanh thu va Igi
nhuan trong nam 2018

Tinh dén hét ndm 2018, FRT nang téng s6 clra hang 1én 533, tdng 60
clfa hang so vdi cung ki nédm 2017. Doanh s6 trung binh trén moi clra
hang dat 2.4 ty/thang, tang nhe so vGi nam 2017.

S0 lu'gng ctra hang FPT Shop

m Clra hang mdi
m Clra hang hién hitu

2017 2018

Ngudn: FRT, TCSC téng hop

Trong ndm 2018, FPT Retail s& hitu 14 clta hang chudi F — studio by
FPT (md hinh clra hang cua Apple kinh doanh cac san phdm tép trung
nhu dién thoai dién thoai Iphone, may tinh bang Ipad, Macbook,
Apple Watch va cac phu kién chinh hdng cta Apple): gbm cira hang
cap 1 la APR (Apple Premium Reseller) va ctra hang cap 2 AAR side —
by — side (Apple Authorised Reseller). Doanh s& chudi clra hang nay
dong gdép 423 ty dong vao tdng doanh thu ctia FRT, chiém 2.8%
trong cc cau doanh thu FRT ndm 2018, tdng 61% so vdi cung ki nam
2017.

Ngoai ra, FRT trién khai 2 hoat déng ban hang tra gdp F .Friends (la
chuang trinh trg gid cla FRT dé& mua tra gdp, véi d6i tugng chu yéu
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DIEN BIEN GIA CO PHIEU
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la nhan vién cla cac cong ty thdng qua viéc tra gép bang luong hang
thang, khong can tra trudc, 1ai suat trd gdp 0%) va trg gia gia ban
hang Subsidy (day la dich vu gdi dién thoai ban kém vdi gdi cudc nha
mang — FRT két hop vdi cdc nha mang hang dau Viét Nam dé trg gia
dién thoai tir 800 ngan dong dén 8 triéu dong/ san phdm, nam giup
khach hang dé& dang s& hitu dugc dién thoai véi murc gia hap dan va
nhan dugc nhitng uu dai vé dich mang nhu nghe, goi, dung lugng
data) vao cudi thang 8/2018, doanh thu tir 2 chudng trinh nay trong
nam 2018 déng gdp lan luGt 5.3% va 5% tong doanh thu ca ndm.

Lugt truy cap online cua khach hang tang 41.6% so vdi nam 2017.
Diéu nay lam cho doanh thu online clia FRT tdng 21% so vdi cung ki
nam 2017. Bén canh dé mang phu kién dat doanh thu 598 ty dong,
ddéng gop 230 ty Igi nhuan trong nam 2018.

Cd cau doanh thu nganh hang ICT
nam 2018

5%

mF.Friends = Online Subsidy  m Offline shops

Ngudn: FRT, TCSC téng hop

Mang dudgc pham trong nam 2018

384
16
200
'
2017 2018 2017 2018
m Doanh thu tir nganh ban 1€ duoc pham S Iugng nha thudc mdi
( ty dong) '

m 58 ldigng nha thudc higén hifu
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Ngudn: FRT, TCSC téng hop

Tinh trong nam 2018, FRT md rong thém 16 nha thu6c mdi, nang
tdng s6 nha thudc Long Chau 1én mic 22. Tuy s lugng nha thudc kha
nhd nhung doanh thu trung binh mdi nha thuéc mang lai khodng 3 ty
dong/ thang, so vdi nhitng nha thudc nhd 1é khac chi mang lai khoang
300 — 400 triéu dong/thang.

Doanh thu mang dugc pham phan loai theo
ctra hang (ty dong)

180 188
[

LFL(2Y) STU (1Y) NEW (<1Y)
w2017 m2018

Ngudn: FRT, TCSC téng hop

Khong chi kinh doanh vé thudc, hé théng nha thudc Long Chau con
kinh doanh cac thuc phdm chirc ndng, dugc my pham, trang thiét bi y
t€,... Mdt hang déng gbp doanh thu chinh la thudc ,chiém khoang
58%, thuc phdm chirc ndng chiém khodng 30% doanh thu. V&i mang
kinh doanh vé thudc, tuy chiém ty trong cao trong doanh thu nhung
chi déng gép 35% Igi nhuén, thuc phdm chirc ndng chiém dén 49% Igi
nhuan cho nha thu6c Long Chau.

Cd ciu doanh thu chudi nha Co ciu Igi nhudn chudi nha
thudc phan loai theo mat thudc phan loai theo mat
hang nam 2018 hang nam 2018

9

mThudc = Thuc phdm chifc ndng mKhac  mThudc mThuic pham chifc néng m Khac
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Ngudn: FRT, TCSC téng hop
Ké hoach kinh doanh nam 2019

FPT Retail dat ra ké hoach kinh doanh nam 2019 véi doanh thu la
17,700 ty dong va Igi nhuan sau thué dat 418 ty dong, tugng Ung vdi
muc tang trudng lan lugt la 16% va 20% so vdi cung ki nam 2018.
V@i ké hoach dat ra trong nam 2019, EPS 2019 la 6,086 va P/E
forward la 8.6.

Doanh thu Lgi nhudn sau thué&
S00
17200 438
348

15200
11|
2018 2019F 2018 2019F
mFPT Shop = F.Pharma m FPT Shop = F.Pharma

Ngudn: FRT, TCSC téng hop
Tang cudng mé méi ciura hang FPT Shop trong nam 2019

PE dat dugc k& hoach dé ra cho ndm 2019, FRT tdng cudng mé& mdi
100 ctra hang FPT Shop, nang tdng s6 clta hang lén 633 clra hang
trong nam 2019.

S0 lu'gng ctra hang FPT Shop

2018 2019F

m Clra hang hiéu hitu Clra hang mdi

Ngudn: FRT, TCSC téng hop

Bén canh dd, dé tdng trudng doanh thu cho mang céng nghé thdng
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tin (ICT), FRT ddy manh 2 hoat dong F.Friends (m& rdng s lugng
c6ng nhan nha may va bat dau tiép can nhan vién van phong dén tu
doanh nghiép) va trg gid ban hang Subsidy (du kién két hgp vdi nha
mang Vinaphone). Du ki€n trong nam 2019, doanh thu tir 2 hoat dong
nay tang thém 300 ty dong so véi nam 2018, dat khoang 1800 ty
dong.

Chién dich |én ddi san phdm dudc Ban 1dnh dao dé xudt trong ndm
2019 théng qua cac hoat dong chinh: chay chuang trinh * ddi may cili
Idy may mdi” , hop tac véi cac cdng ty tai chinh dé€ dua ra chinh sach
trd gop cho khach hang, két hgp vdi ngan hang thuc hién chudng
trinh tra gép 0% cho khach hang s dung thé tin dung cla ngan
hang,... Doanh thu trad gép chi chiém 32% téng doanh thu ndm 2018,
trong khi doanh thu trd gop cla nhing chudi ban Ié khac chiém
khoang 50% t6ng doanh thu. Vi vdy, FRT dit muc tiéu ddy manh
doanh thu trd gop dat 1700 ty dong trong nam 2019, chiém 45%
tdng doanh thu.

2019 la nam ban Ié déi véi nganh ban lé dugc pham

Binh hudng cho ndm 2019 cta Ban l3nh dao 1a md rdng chudi nha
thudc ban lé Long Chau Ién khoang 70 clfa hang. Trong nhifng nam
ti€p theo, FRT du kién s& md tir 100 — 200 clra hang/ndm, dé gia tang
dd phu sdng toan quéc. Theo y kién cua Ban 13nh dao, dudc pham la
nganh cd nhiéu tiém ndng tang trudng trong dai han bdi quy mo
nganh dugc theo udc tinh khoang 4.5 ty USD va murc s6ng cla ngudi
dan ngay cang téng Ién dan dén nhu ciu vé thuc pham chic ndng
cling téng theo, vi vy FRT dé ra dinh hudng phét trién nganh nay
mot cach quy hoach va kiém soat bai ban nhu: xdy dung mang hau
can logistic, tdng s6 lugng nha thudc, phat trién ddi ngli nhan su' cd
trinh d6 quan li va chuyén mon.

S0 lugng nha thudc
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Ngudn: FRT, TCSC téng hop

Nganh ban lé dugc phdm dudc chia thanh 3 kénh: kénh bénh vién,
kénh phong khdm va kénh nha thudc, FPT Retail du tinh sé chiém
khodng 30% thi phan kénh ban dugc phdm qua nha thudc trong 3 — 4
nam tdi, udc tinh doanh thu mang dudc phdm dat khoang 10,000 ty
ddng, dong gdép 40% tong doanh thu.
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Doanh thu va Igi nhuan sau thué cta F.Pharma

7000 6500 250
6000 200

5000
4370 150

4000
100

3000
1910 50

2000

1000 50 0
0 = -50
2019 2020 2021 2022

mmmm Doanh thu = | gi nhuan sau thué

Ngudn: FRT, TCSC téng hop
Pay manh phat trién kénh ban hang Online

FPT Retail du tinh dua ra nhiéu chuong trinh khuyén mai, giam gia
d6i v8i phuang thirc ban hang trén website. Cac san phdm dugc ban
vGi gid ré han so vdi gid ban thudng tai clra hang, nhung van dam bao
chat lugng va chinh sach bao hanh. Bén canh do, FRT sé tan dung
lugt truy cap website tir ngudi dung dé€ dua vao thdr nghiém nganh
hang mdi nhu dién mdy... Doanh thu duy ki€n nam 2019 cho kénh ban
hang online la tang thém 1,000 ty Ién mic 3,500 ty.

Mang phu kién va sim s6 la hai mang chién luvgc dem lai doanh
thu va Igi nhuan cao trong nam 2019

Bang viéc thay ddi hoan toan nha cung cap, lam cho gid cac san pham
phu kién giam di 20%, t&ng kha n&ng canh tranh so vdi nhitng chudi
ban 1é khdc, tir d6 Igi nhudn nganh hang phu kién tdng truéng thém
10% so VvGi trudc day. FRT dua ra muc tiéu doanh thu cho mang phu
kién la 1,000 ty dong, tdng trudng 67% so vGi ndm 2018, tuagng (ing
vGi muc tang 350 ty dong va dich vu sim s6 thu hé tang trudng 100 ty
dong. Lgi nhuan du kién dat khoang 483 ty, tdng trudng 110% so vai
nam 2018.

Thu'c hién chi tra cd tirc va phat hanh ESOP dua trén két qua
kinh doanh nam 2018

Trén cd sG KQHDKD 2018, FRT dua ra phuong an phan phadi Igi nhuan
ndm 2018 vdi tdng muc chi trd ndm 2018 |a 25%, trong d6 cd tirc
bang tién mat 10%, cd tic bang cd phiéu 1a 15%. Thdi gian thuc hién
chi trd du kién trong quy 2 hodac quy 3 nam 2019. Bén canh do,
HDQT dua ra phuong an phat hanh ESOP cho can bd cong nhan vién
VGi sb lugng cd phiéu du kién phat hanh la 1% trén tdng s6 cd phiéu
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dang luu hanh tai thoi diém phat hanh, véi gid phat hanh la 10,000
ddng/c6 phiéu, s6 lugng c6 phiéu t6i da du kién phat hanh: 680,000
c6 phiéu va 50% s& c6 phi€u mdi phat hanh bi han ché chuyén
nhugng trong 1 ndm k& tUr ngay hoan tit dgt phat hanh ESOP ndm
20109.

Chinh sach chi tra c6 tirc bang tién mat nam 2019

Can cr vao KHSXKD 2019, HPQT du tinh chinh sach chi tra cd tlc
bang tién mat ndm 2019 véi ty 1& khdng thdp han 10% - cén clr theo
s6 lugng 6 phiéu tai thdi diém thuc hién.
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TONG HOP CHI SO TAI CHINH

Chi so tai chinh

P/E cd ban 6.57 4.62 6.61 9.37
P/B 3.07 1.86 2.41 2.87
EPS cg ban (VND) 7,287 10,375 7,247 5,114
Gia tri s& sach/ 1 CP (VND) 15,596 25,762 19,911 16,673
- 00000000000
Ty suat 13i gop 14.22% 13.00% 13.82% 13.36%
Ty suat EBIT 2.66% 2.12% 2.75% 3.01%
Ty suat EBITDA 2.69% 2.14% 2.76% 3.02%
Ty suat LN rong 1.83% 1.91% 2.20% 2.27%
ROE 78.08% 50.17% 44.20% 35.57%
ROA 6.95% 5.66% 6.76% 7.54%
- 00000000000
Ty suat thanh todn hién thai 1.05 1.05 1.14 1.19
Ty suat thanh toan nhanh 0.50 0.55 0.54 0.56
T6ng ng phai tra/ Téng tai san 0.88 0.89 0.79 0.78
Téng ng/ Vén CSH 7.41 8.14 3.86 3.62

A
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bao cao nay dugc cung cap bgi TCSC dua vao cac ngudn théng tin ma TCSC coi la dang
tin cay, c6 san va mang tinh hgp phap. Tuy nhién, chdng t6i khong dam bao tinh chinh xac hay day du cla cac théng tin
nay.

Nha dau tu str dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat cht quan cla chuyén vién
phan tich TCSC. Nha dau tu stif dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac théng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu cia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi vdi cac théng tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khong dugc su chap
thuan béng van ban cta Céng ty C6 phan Chiing khoan Thanh Cong. Xin vui 1dng ghi rd ngudn trich dan néu st dung cac
thong tin trong bao cdo nay. Cac thong tin co lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén cd
phiéu nay cd thé dugc xem tai hodc sé dugc cung cép khi c6 yéu cau chinh thirc.

CONG TY €O PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

LAu 2, S8 6 HO Tung Mau, P. Nguyén Thai Binh, Quén 1, TP.HCM
Dién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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