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CTCP BAN LE KY THUAT SO FPT (HSX: FRT)

Huéng dén tuong lai véi mang cham séc siic khoe

Chding t6i da tién hanh phan tich sau vé hoat dong kinh doanh va tiém nang tang truéng cla
FRT. Qua d9, chuiing t6i nhan thdy cac ca héi va rii ro nhu sau:

Mang ban 1é& san pham céng nghé théng tin - truyén thong (CNTT-TT) - FPT Shop: tiing
la mang kinh doanh cha Iyc ctia FRT, nay ty trong da giam xudng 36,1% vao Q2/2024 do tinh
hinh kinh t&€ vi mé chua kha quan cluing véi su tang trudng vugt bac clia chudi nha thudc
Long Chau. Chung t6i du phdng chudi FPT Shop sé ghi nhan bién Igi nhuan rat mong (dudi
1,0%) cho ky du phong 2024-2028, chti yéu do thi trudng da bao hoa ddng nghia doanh thu
tdng trudng & muc thap (trung binh 1,2%/nam, 1én muic 17.202 ty ndm 2028) va chi phivan
hanh ctra hang céng kénh han cac chudi ban 1é non tré khac.

Mang ban lé dugc pham - Long Chau: 13 dong luc ting trudng chinh cho FRT trong tuang
lai. Long Chau s& hitu nhiing Igi thé canh tranh c6t 16i khé sao chép: am hiéu thi trudng dia
phuong (du thuéc, gia canh tranh), 4p dung céng nghé tién tién, kinh nghiém ban I&, va loi
thé& quy mé. Do d6, Long Chau la chuéi bén & dugc pham quy mé 16n dau tién 6 1ai. Chiang
t6i cho rang Long Chau sé tiép tuc phat huy Igi thé va gilt viing vi tri s6 mot trong tuong lai.
Tang trudng doanh thu clia chudi & vao muic trung binh 25,3%/nam trong giai doan 2024-
2028 |én muc 48.461 ty nam 2028.

Mang trung tam tiém ching (TTTC) - Long Chau: tuy ra doi sau (thang 7/2023) nhung
hién da ndm vi tri s6 hai vé s6 lugng TTTC. Do dang trong giai doan dau véi chi phi dau tu
ban dau cao va doanh thu chua nhiéu, chudi van dang ghi nhan 16 rong. Tuy nhién, TTTC
Long Chau c6 lgi thé khai thac chéo hon 1.700 clra hang bén 1é dugc phdm hién hiru cung
tén & cac khia canh: kinh nghiém ban 1&, d6 nhan dién thuong hiéu phé bién, tép khach
hang 20 triéu khach, chia sé ca s& vat chat c6 sdn, 4p dung cdng nghé tién tién, va chién
lugc gia canh tranh. Ching t6i danh gia Long Chau dang va sé trg thanh déi tha canh tranh
chinh vgi doanh nghiép dan dau la VNVC.

Rairo

Khi cdc co quan quan ly Nha nudc siét chdt hon hoat déng kiém tra, gidm sdt tuan tha phdp ly,
cdc nha bdn 1é dugc phdm khéng tudn tha sé chiu anh huéng ddng ké. (tham khdo chi tiét Rai
ro phdp ly trong yéu)

Nhu cdu tiéu dung sén phdm CNTT-TT/dién mdy thdp hon du kién

Chi tiéu tai chinh quan trong

Cudi nam-T12 (Ty déng) FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanh thu thuan 22.495 30.166 31.850 40.403 50.481 57.805
Tdng truéng (%) 53,4% 34,1% 56% 26,9% 24,9% 14,5%
EBITDA 485 647 141 960 1.691 1.984
LNST 444 390 (346) 193 658 838
Tdng truéng (%) 1695,1% -12,0% n/a n/a 241,8% 27,4%
Bién rong (%) 2,0% 1,3% -1,1% 0,5% 1,3% 1,5%
ROA (%) 4,1% 3,7% -2,6% 1,3% 3,7% 4,2%
ROE (%) 26,4% 19,0% -20,1% 10,1% 25,6% 24,6%
EPS co ban (VND) 3.257 2.865 (2.537) 1414 4.832 6.154
GTSS (VND) 12.326 15.042 12.618 14.032 18.864 25.018
C8 tuic tién mat (VND) 500 500 - - - -
P/E (x) 534 60,7 (68,5) 1229 36,0 28,2
P/BV (x) 14,2 11,8 14,8 13,2 9,7 7,2

Nguén: FRT, CTCK Rong Viét. Dua trén gid dong ctra ngay 31/10/2024.

Bao cdo Cong ty | Ban lé

Thang Mudi, 2024

QUAN SAT

Gia thi truong (VND) 173.800
Théng tin ¢ phiéu
Nganh Ban lé
Von hoa (ty dong) 23.678,9
SLCPDLH (triéu cp) 136,24
Beta 1,00
Free Float (%) 39,5
Gia cao nhat 52 tuan 188.000
Gia thap nhat 52 tuan 86.400
KLGD binh quéan 20 phién 394.968
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FRT 0,6 99,8 146,2
VN30 Index 3,0 28,8 304
VN-Index 1,0 -100,0 23,0
Cé doéng 16n (%)
CTCP FPT 46,5
Dragon Capital 13,0
Chutich HDPQT, BLD & ngudilién quan 1,0
Khac 39,5
Gi6i han sé hiru NDTNN con lai (%) 11,5
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DINH GIA THAM KHAO

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tit dinh gia Pon vi: Ty déng
WACC 2024 10,89% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20,0% Dong tién tu do c6 thé chiét khau 30.796
Chi phi vén cht sé hitu 13,60% + Tién mat & tuong duong tai ngay dinh gia -
Lai suat phi rdi ro 4,60% -Ng 8.962
Phan bu rui ro vén chti s hiu 9,0% Gia tri vén cha s& hiru 21.834
Beta 1,0 S8 lugng c6 phiéu luu hanh (triéu CP) 136,24
Exit EV/EBITDA 10,5x
Bang 1: Bang dd nhay cho Gia tri V6n ch s& hitu ca FRT trén méi C8 phiéu (VND)
Exit EV/EBITDA
8,5 9,5 10,5 11,5 12,5
8,9% 134.866 153.494 172.121 190.749 209.377
WACC 9,9% 129.836 147.960 166.084 184.208 202.332
10,9% 124.983 142.621 160.259 177.897 195.535
11,9% 120.299 137.468 154.637 171.806 188.976
12,9% 115.776 132.493 149.210 165.927 182.644

Nguén: CTCK Réng Viét

DINH GIA NGAN HAN BANG PHUONG PHAP P/E

Chuing t6i ciing thuc hién dinh gia bang phuang phap so sanh st dung chi s6 P/E cho FRT thong qua
dinh gid tiing chudi clra hang (do vao nam 2025 - thai diém dong tién dugc chiét khau vé, toan bé ba
chuéi bén |é ctia FRT déu ghi nhan Igi nhuan duong).

Cu thé & tiing chudi, dir liéu tham khao chi tiét phuang phap dinh gia so sanh nhu sau:

Chudi ban 1&é CNTT-TT - FPT Shop

Bang 2: Bang chi s6 clia cac nha ban 1& CNTT-TT & dién may tuong dong

Doanh
Conat Vén héa thu EBITDA .. . Bién PIE  EV/EBITDA
9ty thuén 2023 9P ong 2023 2023
2023

Erajaya Swasembada Tbk 10468  94.620 4313 10,7% 1,4% 7,8 4,5x
(Indonesia)

Jaymart Group Holdings PCL 17.576 9.470 1.857 33,5% 33%  13,7x 27,4x
(Thailand)

E-LIFE MALL Corp (Taiwan) 6.606 15.702 1.199 19,8% 25%  157x 6,2x
Com7 PCL (Thailand) 39.811 47.930 3.161 13,2% 41%  19,3x 13,8x
Trung vi 5 nam cta nha ban 1é CNTT-TT & dién may (2018-23) 15,4x 12,5x

Nguén: Bloomberg

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Bang 3: Bang dd nhay cho Gia tri Vén chi s& hitu cia FPT Shop trén méi CS phiéu (VND)

P/E
Gia tri Nam EPS
i tri 11,4 13,4 15,4 17,4 19,4 21,4
VCSH
(VND) 2024 156 1.784 2.097 2410 2.723 3.036 3.349
2025 710 8.098 9.518 10.938 12.359 13.779 15.199
Nguén: CTCK Réng Viét
Chubi ban 1é dugc pham va chuéi tiém chiing - Long Chau
Bang 4: Bang chi s8 ctia cac nha ban 1é dugc pham & TTTC tuong dong
EV/EBIT
i Doanh thu EBITDA Bién Bién P/E
Cong ty Vén héa R DA
thuan 2023 2023 gép  rong 2023
2023
Welcia Holdings (Japan) 109.975 205.124 12.344 30,4% 22% 18,8x 9,9x
Yakuodo Holdings (Japan) 8.401 23.087 1.338 21,9% 2,5% 16,4x 7,8x
Yixintang Pharma A Equity (China) 46.579 58.814 6.755 33,0% 32% 24,7x 7.8x
CVS Health Corporation (USA) 2437.024 8.573.300 493.106 15,2% 23% 10,1x 7,6X
Walgreens Boots Alliance, Inc. (USA) 1.052.390 3.175.281 205.816 195% -2,2%  14,0x 8,8x
Trung vi 5 ndm ctia nha ban 1é dugc pham & TTTC (2018-23) 15,9x 9,3x

Nguén: Bloomberg

Bang 5: Bang dd nhay cho Gia tri Vén chii s hitu cia chudi nha thuéc Long Chau trén méi ¢é phiéu

(VND)
P/E
Gia tri Nam EPS
iatri 13,9 15,9 17,9 19,9 21,9 23,9 25,9
VCSH
(VND) 2024 3.366 46.825 53.557 60.289 67.021 73.753 80.485 87.217
2025 5.309 73.850 84.467 95.085 105.702 116.319 126.937 137.554

Nguén: CTCK Réng Viét

Bang 6: Bang dd nhay cho Gia tri Vén chii s& hitu cia chudi TTTC Long Chau trén méi ¢é phiéu (VND)

P/E
e P/E EPS
Gia tri 13,9 15,9 17,9 19,9 21,9 23,9 25,9
VCSH
(VND) 2024 (1.383) | (19.237) (22.003) (24.768)  (27.534)  (30.300)  (33.065)  (35.831)
2025 176 2455 2.808 3.161 3514 3.867 4.220 4573

Nguén: CTCK Réng Viét

Chung téi cling luu y nha dau tu vé viéc du phong két qua kinh doanh va dinh gia tham khao ctia ching
toi chua phan anh hoat déng kinh doanh mdi cia FRT la mat hang dién mdy (ti thang 8/2024) do hoat
ddéng kinh doanh clia mang nay con méi nén sé liéu tai chinh va trudng dir liéu chua day da dé dam bao
do tin cay trong du phéng va dinh gid. Chung t6i sé cap nhat hoat déng kinh doanh nay va xem xét dua
vao mé hinh dinh gia khi thich hgp.

RUIRO PAU TU

Rai ro phap ly va quan Iy Nha nuéc: do hoat dong kinh doanh dugc phdm va tiém chdng cé anh hudng
truc ti€ép dén stic khde va tinh mang ngudi dan, cac hoat déng nay chiu su quan ly sat sao ctia nhiéu quy
dinh vé phap luat. Trong tuang lai, khi cac co quan quén ly Nha nudc siét chat hon nita hoat dong kiém

BLOOMBERG VDSC <GO> 3
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tra, gidm sat tuan thu phap ly, cac nha ban 1& dugc pham va trung tam tiém chiing khéng tuan thi nghiém
tuc quy dinh sé chiu anh hudng. Tuy nhién, day ciling la co héi cho cac doanh nghiép tuan thu chat ché
quy dinh cling nhu linh hoat trong ting phé véi thay d6i cla méi trudng kinh doanh ma réng thi phan.

Nhu cau tiéu dung san pham khéng thiét yéu nhu san pham CNTT-TT/dién may thap hon du kién
do &nh huéng ctia kinh té€ va nhu cau, théi quen tiéu dung.

Chiing téi trinh bay cac khia canh ctia ¢ phiéu FRT, h6 tro cho phan dinh gia bén trén cta ching
toi theo cac phan sau:

MUC LUC
PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-2028 Tham khao trang 5
PHU LUC 1 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-2028 Tham khao trang 12

PHULUC2- RUI RO CHiNH SACH POI VOI HOAT DONG KINH DOANH CUA CAC
Tham khao trang 13

NHA THUGC BAN LE
PHU LUC 3 - PHAN TiCH CHUOI GIA TRI DOANH NGHIEP Tham khao trang 14
1. Téng quan doanh nghiép Tham khdo trang 14
2. Vai tro cia FRT trong chuéi gid tri nganh tiéu ding Tham khao trang 15
3. Hoat déng kinh doanh cét 16i Tham khao trang 15
a.Mang ban & CNTT-TT/dién may — FPT Shop Tham khdo trang 16
b. Mang cham séc stic khde — Long Chau Tham khao trang 17
PHU LUC 4 - THI TRUGNG BAN LE SAN PHAM CNTT-TT/DIEN MAY Tham khao trang 19
PHU LUC 5 - THI TRUONG BAN LE DUGC PHAM Tham khao trang 23
PHU LUC 6 - THI TRUONG VAC XIN VIET NAM Tham khao trang 30
PHU LUC 7 - CAC DOANH NGHIEP TUGNG DONG Tham khao trang 36

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4



RONG VIET

SECURITIES
PHAN TiCH TAI CHiNH & DU PHONG TRONG GIAI DOAN 2024-2028
Doanh thu: Chudi nha thuéc Long Chéu sé la dong luc tdng trudng chinh cho FRT trong tuong lai khi thj
truding sén phdm CNTT-TT/dién mdy da budc vdo giai doan bdo hoa va doanh thu nganh bdn 18 duoc phdm
khéng ngting gia tdng, ddic biét la vé s6 lugng, duoc thic ddy bdi sumd rdng cta cdc chudi bdn 18 dugc phdm,
cdc cbng nghé ky thudt sé trong linh vuc suc khde va chdn dodn tir xa va su gia téng nhan thic vé stic khde
sau dai dich.
Hinh 1: Doanh thu thuan cta FRT (Ty déng) Hinh 2: Dong gop doanh thu theo mang kinh doanh
80000
100%
60000
80%
40000 60%
20000 40%
FRRRNNNNN -
0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 0%

® FPT Shop Nha thuéc Long Chau TTTC Long Chéu 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

H FPT Shop Nha thuéc Long Chau TTTC Long Chéau
Nguén: FRT, CTCK Réng Viét Nguén: FRT, CTCK Réng Viét
Hinh 3: Doanh thu va thi phan mang ban 1é CNTT-TT
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Nguén: FRT, CTCK Réng Viét

Mang ban 1& san pham CNTT-TT - FPT Shop: doanh thu FPT Shop sé tdng trudng cung vdi thi trudng,
& muic 3,2%/nam tir ndm 2025-2028. Cho tdi cudi nam 2023, day van la mang dong gop da sé trong téng
doanh thu cta FRT. Tuy nhién, dén Q2/2024, ty trong mang nay da giam chi con 36,1%, khéng chi vi nhu
cau cac mat hang CNTT-TT (hang khéng thiét yéu) gidm do khé khan vé kinh t& vi mé ma con vi ty 1&é tham
nhap clia cdc mdt hang nay da & muc cao va thi trudng CNTT-TT da budc vao giai doan bédo hoa (xem Phu
luc 4).

Trong giai doan 2017-2023, doanh thu FPT Shop tang trung binh 5,9%/ndam, dat 16.185 ty vao nam 2023,
I&n xuéng theo dnh hudng cta dich Covid-19 va diéu kién kinh té€ vi mé. Thi phan ctia FPT Shop trong giai

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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doan nay dugc gitt 6n dinh quanh méc trung binh 14,3% (xem phan Phan tich chubi gié tri doanh nghiép).
Cho 5 nam tdi, ching t6i du phéng thi trudng sdn pham CNTT-TT tiép tuc bao hoa. FPT Shop sé dat thi
phan & muic 12,3% nam 2024, thap hon muc 13,0% nam 2023, dua trén gia dinh FPT Shop duy tri muic thi
phan hién tai trong H1/2024; sau d06 ti€p tuc gilr viing thi phan & mdc nay cho cac ndm sau sau khi cuéc

chién gia da nguoi giéng nhu chudi da lam dugc trong qua khu.

FRT ¢6 chién lugc mé réng sang mdang hdng dién mdy. Tuy nhién, ching téi chua du phdéng hoagt déng cua
mang ndy vao dinh gid cta FRT cho bdo cdo ndy nhu da dé cdp & trén (xem phan Phan tich chubi gia tri
doanh nghiép). Ching t6i sé c6 cap nhat cac dién bién ti€p theo va sé diéu chinh mé hinh dinh gia khi

phu hop.

Hinh 4: Doanh thu va thi phan mang ban 1é dugc pham
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Nguén: FRT, CTCK Réng Viét.

Mang ban 1& dugc pham - chudi nha thudc Long Chau: day la dong luc ting trudng chinh ctia FRT
trong tuong lai. Doanh thu sé tang trudng trung binh 25,3%/nam cho dén nam 2028, [én murc 48.461 ty,
chiém 66,4% téng doanh thu ndm 2028. Thj phan tang ti muc 12,5% nam 2023 lén 26,0% nam 2028.
Trong qua khu, ty trong dong gop doanh thu clia mang nay tang nhanh tit 3,1% nam 2019 1én thé da s6
& muc 63,9% trong Q2/2024. Nam trong mét thi trudng tiém nang va sé hiru nhiing lgi thé canh tranh
vuat trdi va kho cé thé sao chép (xem Phu luc 5), chiing t6i danh gia Long Chau sé tiép tuc gilr vimng vi tri

Hinh 5: Doanh thu va thi phan mang tiém ching
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Nguén: FRT, CTCK Réng Viét

$6 mot trong thi trudng ban & dugc phdm trong cac nam téi.

Mang tiém chiing - chuéi TTTC Long Chau: mang nay la mang tuang déi mdi, dugc trién khai tir thang
7/2023. Chung t6i du phéng doanh thu ctia chudi TTTC Long Chau vao khoang 1.400 ty nam 2024, ti€p
tuc tang truédng & muc trung binh 51,7%/nam giai doan 2025-2028 tir muic nén thap. Thi phan cla chubi
sé dat 27,1% vao nam 2028. Trong khi VNVC sé tiép tuc dan dau thj trudng tiém chling v&i khoang 46%
thi phan, Long Chau sé chia sé phan nla thi trudng con lai vai cac chuébi khac (cht yéu NhiDéng 315) va
VGi cac co sdy té khac (tuy s6 lugng co sd'y té nay la rat 16n, da phan la céc co sdy té cong lap cung cap
chuang trinh tiém chdng mé rong mién phi). S& di Long Chau ¢6 thé chiém thi phan nhiéu va ding & vi

tri thdr 2 do chudi s& hitu nhiing Igi thé nhat dinh (xem phan Phan tich chuéi gia tri doanh nghiép).

Co cau lgi nhuan: lgi nhudn (gép va rong) ctia FRT trong tuong lai cha yéu dén tu chudi nha thuée va TTTC,

cu thé nhu sau:

Bién Igi nhuan gop:

- Mang ban 1& san pham CNTT-TT: bién Igi nhuan gdp cla chudi FPT Shop ¢6 xu huéng gidm dan
trong giai doan 2019-2023 do canh tranh ngay cang gia tang trong nganh, dac biét thap (10,1%)
trong nam 2023 do anh hudng cta cudc chién gia. Chang téi du phong bién Igi nhuan gop sé lan
lugt tang lén 12,5% va 12,9% vao nam 2024 va 2025 khi cudc chién gia da nguoi, sau do sé tiép tuc

xu huéng gidm trudc dé cho t6i 2028, vé muc 12,8%.

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Mang ban 1& dugc pham: bién |gi nhuan gop clia chudi nha thudc Long Chau khéng ngling gia tang
trong qua khu, tor 17,5% nam 2019 [én 22,5% nam 2023, nhG vao quy md ngay cang I6n cho phép
nhan dugc nhiéu chinh sach hé trg tir nha cung cap. Tuy nhién, dinh hudng cta FRT trong 3 nam tdi
sé gilr chinh sach gia thudc canh tranh dé gia tang thi phan, do d6 sé trung hda mét phan lgi thé tu
chinh sach hé trg ti nha cung cap nay. Chang téi cho rang bién Igi nhuan gop ctia chubi sé taing qua
€ac nam tU muc 23,3% ndam 2024 [én 23,5% nam 2026 va lén 25,3% vao nam 2028 khi Long Chau da
dat dén quy mo6 1én dé nhan dugc nhiéu hon nita chinh sach hé trg, tusng duong véi binh quan
nganh trén thé gisi vao khoang 26%.

Mang tiém chiing: bién Igi nhuan gop ctia chudi TTTC Long Chau dugc du phong & muc 21,0% cho
ky du phéng 2024-2028, thap hon muc khoang 25% ctia VNVC do quy mé nhé han. Tuy quy mé ngay
cang mé réng, ching toi cho rang canh tranh ngay cang gia tang trong nganh nay cting chién lugc
gia canh tranh cia chudi tiém chdng Long Chau sé khién cho bién Igi nhuan gop cla chubi chua thé
tang trudng. Vi thé dan dau ctia VNVC cling la thach thiic khong nho cho Long Chau trong tuong lai.

Do ty trong déng gép doanh thu va lgi nhuan gop clia mang kinh doanh bén 1é dugc pham cao han, bién
Igi nhuan gép clia toan céng ty chiu anh hudng 16n béi bién Igi nhuan gép cta chudi nha thuéc Long
Chau va tang trudng ti muc 12,7% nam 2019 [én 16,2% nam 2023 va dugc du phdng tiép tuc tang lén
21,9% nam 2028.

Hinh 6: Lgi nhuan gdp va bién Igi nhuan gép cta FRT Hinh 7: Bién lgi nhuan gdp cac mang kinh doanh ctia FRT
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Nguén: FRT, CTCK Réng Viét.

Nguén: FRT, CTCK Réng Viét

Chi phi ban hang, chi phi quan ly doanh nghiép (BH&QLDN):

Mang ban 1& san pham CNTT-TT: ty | chi phi BH&QLDN/doanh thu thudn nhin chung di ngang tu
2019-2023, cho thdy FPT Shop kiém soét kha tét chi phi BH&QLDN. Chuing téi ti€p tuc du phéng ty 1&
nay sé di ngang cho t6i 2028.

Mang ban lé dugc pham: ty |é chi phi BH&QLDN/doanh thu thuin c6 su gidm manh YoY vao nim
2021 do anh huéng cua dich Covid giip doanh sé tang nhanh trong khi chi phi BH&QLDN khéng
tang vdi cung téc dé. Tuy nhién chung t6i nhan thay da tang da chiing lai vao giai doan 2022-2023.
Chung t6i cho rang day mdéi la chuyén dong binh thudng clia chi s6 nay khi & giai doan trudc dé,
chuéi nha thuéc Long Chau chi méi & giai doan hoat déng ban dau. Do d6, cho cac nam 2024-2028,
chung t6i du phéng ty 1é nay sé chi gidm nhe vao nam 2024 va hau nhu di ngang cho cac nam sau
dd (chi phi ban hang chiém dén khoang 85% chi phi BH&QLDN ma chi phi nay lai dién bién kha sat
vai doanh thu).
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Do ty trong déng gop doanh thu ngay cang gia tang cia mang ban & dugc phdm va ban than chi phi
BH&QLDN ctia mang nay kha cao, ty 1 chi phi BH&QLDN/doanh thu thuan tang trong qua khi va trong
tuong lai cho t6i 2028.

Lgi nhuan rong: ching t6i du phéng bién Igi nhuan rong tang tu muc 0,5% nam 2024 [én 2,4% nam
2028. Trong qud kht, vao nam 2020, Igi nhudn rong sut gidm manh do anh huéng cta dich Covid-19 va
FRT tang cudng dau tu cho chudi nha thuéc Long Chau. Nam 2023, FRT ghi nhan 16 rong phan I6n do
nhing chi phi phat sinh dot bién, bao gém: chi phi thudng hiéu qua kinh doanh khi chuéi Long Chau
vugt xa ké hoach nam 2023, chi phi hily hang ctia Long Chau, chi phi déng 36 ctia hang FPT Shop khéng
hiéu qua, dau tu TTTC, va dau tu chuyén d8i sé. Tuy nhién, ching téi cho rang trién vong tuong lai cho
Igi nhuan rong clia FRT la xu hudng tang kha trién vong nhd su tang trudng ctia chudi nha thudc va chuéi
TTTC Long Chau.

Hinh 8: Chi phi BH&QLDN/Doanh thu thuan cta FRT (%) Hinh 9: Thu nhép rong & bién rong ctia FRT
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Nguén: FRT, CTCK Réng Viét

. 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Nha thuéc Long Chau

FRT mm Thu nhap rong (Ty dong, LHS) Bién rong (%, RHS)

Nguén: FRT, CTCK Réng Viét

Piém nai bat vé tai san: ching toéi luu y ty 1é ng vay/VCSH cta FRT & muc khd cao, trung binh trén 3,0x, va
hé s6 khd ndng thanh todn ng vay thudng xuyén & muc dudi 2,0x trong giai dogn 2019-2023. Trong kich bdn
€0 sé cua chting téi diéu kién kinh té vi mé sé cdi thién va quay tré lai nhip diéu tdng truéng trudc day sé giup
cho FRT giam sé ng vay va tiét kiém chi phi lGi vay tir ndm 2026 tré vé sau. Nho dé, ty 1€ ng vay/VCSH va hé sé
khd néng thanh todn ng vay sé ddn cdi thién va khéng con la méi lo nggi cho nha dau tu.

Vén luu déng: tuong tu nhu cac cong ty ban 1é khac khi hang tén kho ludn chiém phan 16n téng tai san
clia cong ty, hang ton kho ctia FRT chiém khoadng 65% t6ng tai san. Trong d6, su gia tang ty trong déng
gop doanh thu ctia méang ban & dugc pham trong khi mang nay c6 sé ngay tén kho cao hon khién cho
vong quay tién mat chiu anh hudng |6n bai bién dong clia vong quay hang ton kho clia mang nay. Ching
tdi cho rdang chi s6 nay sé gidm qua tiing nam trong ky du phong do lugng khach hang ngay cang tang
va qua trinh chuyén ddi sé gitip Long Chau ngay cang téi uu hang tén kho. Theo dé, vong quay tién mat
s& gidm tir 89 ngay nam 2023 xudng 60 ngay nam 2028.

Pau tu TSCO: do dic thu clia mé hinh ban 1g, chi tiéu cho dau tu TSCD (c cho nhu cdu mé mdi va nang
cap thay th€ mua méi may moc thiét bi) la khéng dang ké so vdi gia tri téng tai san cong ty (khoang 5%
cho ndm chi tiéu nhiéu nhat la 2023) va bién ddng chd yéu theo s6 lugng ctia hang. Trong hai nam 2022
va 2023, FRT tang cudng md& mai clra hang cho chudi nha thuéc Long Chau khién cho muc chi tiéu nay
tang vot. Vi s6 lugng clia hang ma mdéi it hon do quy mé da kha 16n, ching téi du phdng muc chi tiéu
cho TSCP sé gidm qua tiing nam cho ky du phéng 2024-2028.

Ng vay: FRT khéng c6 ng vay dai han. Cong ty c6 cac khoan ng vay ngan han dé tai trg cho vén luu dong.
Chung t6i luu y ty 1é ng vay/VCSH ctia FRT & muc kha cao trung binh trén 3,0x (so véi muic dudi 0,5x cla
MWG) va hé s6 kha nang thanh toan ng vay thudng xuyén & muc dugi 2,0x (so v6i muc khoang 8,0x clia
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MWG) trong giai doan 2019-2023. Cac chi s8 nay cho thdy céng ty dang stt dung nhiéu don bay dé ma
rong hoat déng kinh doanh. Chiing téi ciing luu y thém rang cac khoan ng vay nay 100% la cac khoan ng
vay ngan han, do vay, trong diéu kién maéi trudng kinh doanh khéng thuén Igi, c6 thé gay ap luc trd ng
Ién Cong ty. Trong kich ban co s& cla chung téi, diéu kién kinh té vi mé sé cai thién va quay trd lai nhip
diéu tang trudng trudc day sé giup cho FRT gidm sé ng vay va tiét kiém chi phi lai vay t& nam 2026 trg vé
sau. Nhg do, ty lé ng vay/VCSH va hé sé kha nang thanh toan ng vay sé dan cai thién va khéng con la méi
lo ngai cho nha dau tu.
Hinh 10: Du phéng cac ty 1€ hiéu qua Hinh 11: Vong quay ton kho theo mang kinh doanh
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Nguén: FRT, CTCK Réng Viét

Nguén: FRT, CTCK Réng Viét

Hinh 12: Tién chi cho dau tu, mua sdm TSCP Hinh 13: Tinh hinh st dung don bay tai chinh
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Chi tiéu cho TSCD (Ty déng, LHS) Hé s6 kha nang thanh toan ng vay (lan, RHS)

Nguén: FRT, CTCK Réng Viét

Nguén: FRT, CTCK Réng Viét

Chinh sach ¢é tuic tién mat: FRT thuc hién chinh sach ¢6 tic tién mat kha linh hoat (va chi trd ¢6 tdc tién
mat tir ndm 2018), tly thudc vao tinh hinh kinh doanh hang nam cda céng ty. Tuy nhién, ty sudt 6 tuic
luén & muc dudi 1,0%, thap hon lai suat tién g ngan hang trung binh (3-5%/nam). Do vay, FRT khong
phu hgp cho chién luge dau tu ¢d tuc. Tuy nhu cdu mé rdng da it hon nhung van kha 16n, nhu cau vén
cla FRT van kha cao; vi vay, chiing t6i du phdng cong ty sé khong thuc hién chinh sach chi tra ¢6 tic tién
mat cho giai doan 2024-2028.
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Hinh 14: C6 tuc tién mat cGa FRT (VND)

Hinh 15: Ty suat ¢& tiic cia FRT
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Nguén: FRT, CTCK Réng Viét Nguén: FRT, CTCK Réng Viét
Bang 7: Bao cao thu nhap hang nam ctia FRT
BAO CAO THU NHAP 2020 2021 2022 2023 2024 2025 2026 2027 2028
Doanh thu thuan 14.661 22495 30.166 31.850 40.403 50.481 57.805 65.537 73.012
Gia vén hang ban 12.620 19.343 25463 26.688 32.655 40416 46.071 51.697 57.022
Lai gop 2.041 3.152 4.703 5.162 7.749 10.065 11.734 13.840 15.990
Chi phi ban hang va QLDN 1.964 2.657 4.147 5.246 7.133 8.768 10.187 11.703 13.229
Chi phi hoat ddng khac 20 14 25 7 9 12 13 15 17
EBITDA 59 485 647 141 960 1.691 1.984 2.614 3.277
Chi phi khéng thuéc HBKD 1 1 5 20 40 7 7 7 7
Thu nhap khong thuéc HDKD 15 9 16 22 31 16 16 16 16
Doanh thu tai chinh 71 198 174 80 102 116 129 141 152
Chi phi tai chinh 114 132 232 285 353 358 345 310 244
Lgi nhuan trudc thué 28 554 486 (294) 346 1.053 1.327 1.961 2.661
Chi phi thué TNDN 18 110 88 35 62 211 265 392 532
Quy khen thudng phuc lgi - - - - - - - - -
Lgi ich c6 dong thiéu s6 (15) 0 8 16 92 184 223 313 412
Lgi nhuan rong 25 444 390 (346) 193 658 838 1.256 1.717
Bién lgi nhuan rong 0,2% 2,0% 1,3% -1,1% 0,5% 1,3% 1,5% 1,9% 2,4%
LN trén moi CP (VND/CP) 313 5618 3.295 (2.537) 1.414 4.832 6.154 9.216 12.606
Nguén: FRT, CTCK Réng Viét
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Bang 8: Bang can ddi ké toan hang nam ctia FRT

BANG CAN DOI KE TOAN 2020 2021 2022 2023 2024 2025 2026 2027 2028
TAI SAN
Tién mat hoat déng 702 1.105 746 961 1.219 1.523 1.744 1.977 2.203
Pau tungan han 788 1.821 1.119 1.194 1.194 1.194 1.194 1.194 1.194
Khoan phai thu 1.498 1.985 538 394 520 752 998 1.114 1.225
Hang tén kho 1.827 4.930 6.484 8.427 10.001 11.804 13.297 14.664 15.817
Tai san ngan han khac 145 380 440 439 557 696 797 904 1.007
Tai san ngan han 4.960 10.222 9.327 11.415 13.491 15.968 18.031 19.852 21.446
TSCPD hitu hinh 9 16 677 1.080 1.209 1.236 1.167 1.042 873
Pau tu dai han - - - - - - - - -
TSCP v6 hinh 42 156 172 228 229 229 230 230 230
TS dai han khac 377 392 348 375 475 594 680 771 859
Tai san dai han 428 564 1.197 1.683 1.913 2.059 2.076 2.043 1.963
Téng tai san 5.388 10.786 10.524 13.098 15.405 18.027 20.107 21.895 23.408
NO PHAI TRA
Vay ng ngan han 2.486 6.047 5.363 8.108 - - - - -
Phai trd nguai ban 1.215 2.336 2.307 2.274 331 4.639 5.770 6.608 7416
Céc khoan phai tra khac 462 724 804 996 1.264 1.579 1.808 2.050 2.284
Phai trd ngan han 4162 9.107 8.474 11.379 13.400 15.180 16.199 16418 15.802
Vay ng dai han - - - - - - - - -
Phai tra dai han khac - 0 0 1 1 1 1 1 1
Phai tra dai han = 0 0 1 1 1 1 1 1
Téng ng phai tra 4.162 9.107 8.474 11.379 13.401 15.181 16.200 16.419 15.803
LOI iCH THIEU SO
Lgiich thiéusé 1 17 41 120 212 396 619 932 1.343
VON CHU SG HUU
C8 phan uu dai - - - - - - - - -
C8 phan phd théong 790 790 1.185 1.362 1.362 1.362 1.362 1.362 1.362
LNST chua phan phéi 424 872 824 237 429 1.088 1.926 3.182 4.899
Cac ngudn quy khac - - - - - - - - -
Vén chi sé hitu 1.214 1.662 2.008 1.599 1.792 2450 3.289 4.544 6.262
Téng Nguén vén 5.388 10.786 10.524 13.098 15.405 18.027 20.107 21.895 23.408

Nguén: FRT, CTCK Réng Viét
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PHU LUC 1 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-2028

Bang 9: Doanh thu du phéng theo tilng mang (Ty déng)

DOANH THU THUAN 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng doanh thu 14.661 22.495 30.166 31.850 40.403 50.481 57.805 65.537 73.012
FPT Shop 13.471 18.518 20.689 16.185 15.164 15.663 16.178 16.700 17.202
Long Chau - Nha thuéc 1.191 3.977 9.477 15.665 23.854 30.286 36.073 42426 48.461
Long Chau - TTTC - - - - 1.386 4531 5.554 6411 7.349
% tang trudng cung ky -11,9% 53,4% 34,1% 5,6% 26,9% 24,9% 14,5% 13,4% 11,4%
FPT Shop -16,5% 37,5% 11,7% -21,8% -6,3% 3,3% 3,3% 3,2% 3,0%
Long Chau - Nha thuéc 133,1% 234,0% 138,3% 65,3% 52,3% 27,0% 19,1% 17,6% 14,2%
Long Chau - TTTC n/a n/a n/a n/a n/a 226,9% 22,6% 15,4% 14,6%
% tong doanh thu 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
FPT Shop 91,9% 82,3% 68,6% 50,8% 37,5% 31,0% 28,0% 25,5% 23,6%
Long Chau - Nha thuéc 8,1% 17,7% 31,4% 49,2% 59,0% 60,0% 62,4% 64,7% 66,4%
Long Chau - TTTC 0,0% 0,0% 0,0% 0,0% 3,4% 9,0% 9,6% 9,8% 10,1%

Nguén: FRT, CTCK Réng Viét

Bang 10: Loi nhuan gép du phéng theo mang (Ty déng)

LGOI NHUAN GOP 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng 2.041 3.152 4.703 5.162 7.749 10.065 11.734 13.840 15.990
FPT Shop 1838 2358 2523 1637 1.891 2016 2078 2.140 2.200
Long Chau - Nha thuéc 203 793 2.180 3524 5.566 7.098 8.490 10.353 12.247
Long Chau - TTTC - - - - 291 952 1.166 1.346 1.543
BIEN LGI NHUAN GOP

Téng 13,9% 14,0% 15,6% 16,2% 19,2% 19,9% 20,3% 21,1% 21,9%
FPT Shop 13,6% 12,7% 12,2% 10,1% 12,5% 12,9% 12,8% 12,8% 12,8%
Long Chau - Nha thuéc 17,0% 19,9% 23,0% 22,5% 23,3% 23,4% 23,5% 24,4% 25,3%
Long Chau - TTTC 0,0% 0,0% 0,0% 0,0% 21,0% 21,0% 21,0% 21,0% 21,0%

Nguén: FRT, CTCK Réng Viét

Bang 11: Chi phi BH&QLDN theo mang (Ty déng)

CHI PHi BH&QLDN 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng 1.964 2.657 4.147 5.246 7.133 8.768 10.187 11.703 13.229
FPT Shop 1.652 1.890 2.112 2.034 1.864 1.895 1.958 2.007 2.073
Long Chau - Nha thuéc 311 767 2.035 3.212 4.742 5.951 7.141 8.463 9.773
Long Chau-TTTC - - - - 527 922 1.089 1.233 1.382
CHI PHi BH&QLDN/DT THUAN

Téng 13,4% 11,8% 13,7% 16,5% 17,7% 17,4% 17,6% 17,9% 18,1%
FPT Shop 12,3% 10,2% 10,2% 12,6% 12,3% 12,1% 12,1% 12,0% 12,1%
Long Chau - Nha thuéc 26,2% 19,3% 21,5% 20,5% 19,9% 19,7% 19,8% 19,9% 20,2%
Long Chau - TTTC 0,0% 0,0% 0,0% 0,0% 38,0% 20,3% 19,6% 19,2% 18,8%

Nguén: FRT, CTCK Réng Viét

Bang 12: Loi nhuan thuan hoat déng kinh doanh (Ty déng)

LGOI NHUAN THUAN HDKD 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng 77 495 557 (85) 615 1.297 1.546 2.136 2.761
FPT Shop 186 468 41 (397) 27 121 120 133 127
Long Chau - Nha thuéc (109) 26 145 312 824 1.146 1.349 1.890 2473
Long Chau - TTTC - - - - (236) 30 78 113 161
BIEN LGI NHUAN THUAN HPKD

Téng 0,5% 2,2% 1,8% -0,3% 1,5% 2,6% 2,7% 3,3% 3,8%
FPT Shop 1,4% 2,5% 2,0% -2,5% 0.2% 0,8% 0,7% 0,8% 0,7%
Long Chau - Nha thuéc -9,1% 0,7% 1,5% 2,0% 3,5% 3,8% 3,7% 4,5% 5,1%
Long Chau - TTTC 0,0% 0,0% 0,0% 0,0% -17,0% 0,7% 1,4% 1,8% 2,2%

Nguén: FRT, CTCK Réng Viét
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PHU LUC 2 - RUI RO CHINH SACH POI VG1 HOAT DONG KINH DOANH CUA CAC NHA THUOC BAN LE
Trong trung va dai han, chiing t6i muén Iuu y mét rii ro trong yéu c6 anh hudng 16n dén thi truéng
ban 1é dugc pham la théi quen mua thudc ké toa khéng theo don bac si phé bién tai cac nha thudc
tai Viéet Nam.

Tai Diéu 6, Khoan 5, muc h cia Luat Dugc 2016 (c6 hiéu luc tir 1/1/2017) c6 quy dinh ré cac hanh vi bi

nghiém cam trong kinh doanh dugc, trong dé c6 hanh vi ban 1& thudc ké don ma khéng c6 don thuéc.

Theo théng tu 02/2018/TT-BYT vé thuc hanh tét ca s& ban 1é thuéc, phan Phu luc | - 1a, Phan Il, Diéu 4,

muc b (c6 hiéu luc tir 8/3/2018) quy dinh vé H6 so, s6 séch va tai liéu chuyén mén clia co s& ban 1é thudc,

trong d6 c6 ndi dung dang luu y sau:

o DGi véi thude ké dan phai thém s6 hiéu don thudc, ngudi ké don va ca sé hanh nghé.

Diéu nay déng nghia vdi viéc tat cd méi liéu thudc ké don (khang sinh, tim mach, tiéu dudng, hudng

than...) ma nha thuéc ban ra déu phai ¢é don thudc déi chiing di kém thdong tin vé s6 hiéu don thudc,

ngudi ké don va ca s& hanh nghé kham chira bénh ké don thuéc.

Clng theo Thong tu 02/2018/TT-BYT vé thuc hanh t6t ca s& ban lé thudc (Phu luc | - 1a, Phan I, Diéu 2,

muc ¢) c6 quy dinh cu thé vé viéc ban thudc theo don, thudc doc, thudc gay nghién, thudc hudng than,

tién chat dung lam thuéc nhu sau:

o Khi ban céac thuéc theo don phai c6 su tham gia truc ti€p ngudi ban lé cé trinh dé chuyén mén phu
hagp va tuan tha theo céc quy dinh, quy ché hién hanh ciaBoé Y té vé ban thuéc ké daon.

o Ngugi ban & phai ban theo diing don thuéc. Trudng hop phat hién don thuéc khéng ré rang
vé tén thudc, néng dd, ham luong, sé luong, hodc cé sai pham vé phap ly, chuyén mén hoic
anh hudng dén suic khée ngudi bénh, ngusi ban 1& phai thong bao lai cho ngudi ké don biét.

o Ngusi ban lé giai thich ré cho ngudi mua va c6 quyén tir chéi ban thudc theo don trong cac
truéng hop don thudc khéng hop 1&, don thudc ¢é sai s6t hodc nghi van, don thudc ké khéng
nham muc dich chita bénh.

o Ngudi c6 Bang dugc sy dugc thay thé thudc da ké trong don thudc bang mét thudc khac ¢ cling
hoat chat, dudng dung, liéu luong khi co su dong y clia ngudi mua va phai chiu trach nhiém vé viéc
thay d8i thudc.

o Ngudi ban|é hudng dan ngudi mua vé cach st dung thudc, nhdc nhd ngudi mua thyc hién dung don
thuéc.

o Sau khi ban thudc gay nghién, thuéc huéng than, thudc tién chat ngudi ban & phai vao sé, luu don
thuéc ban chinh.

Theo quy dinh nay, ngudi ban thudc tai nha thuéc cé nghia vu phai tit ch8i ban thuéc ké don cho khach

hang néu khéng ¢é toa bac si di kém, hoac nghi ngé vé tinh hop ly hop 1é chia toa thudc.

Mot vi du dé nhan thay nhat vé hau qua clia hanh vi ban thudc ké don khéng c6 don thuéc la tinh trang

khang khang sinh nghiém trong tai Viét Nam. Tai nhiéu nudc, viéc st dung khéang sinh thé hé 1 van diéu

tri hiéu qua nhung & Viét Nam phai dung khang sinh thé hé 3 va 4 (thé hé méi) ma nhiéu bénh nhan van
khang toan bo khang sinh. TS chiic Y té Thé gidi (WHO) da dua Viét Nam vao nhém cac nuée c6 ti lé khang
khang sinh cao nhat thé gidi. Gidao su Rogier van Doorn, giam déc Don vi nghién ctu lam sang Dai hoc

Oxford (OUCRU) tai Ha Noi, cho hay theo mot bao cao vé tinh trang khang khang sinh va cac nguyén nhan

gay tirvong tai Viét Nam nam 2019 cho thay khang khang sinh la nguyén nhan dan dén t vong chi ding

sau bénh tim mach va ung thu. Trong céng dong co t6i 60-90% khang sinh tiéu thu khéng dugc ké don.

Hau qua nghiém trong la tuong tu cho cac bénh khac néu khéng dugc dung theo ddng chi dinh ctia bac

st nhu céc loai thudc vé huyét ap, tiéu dudng, hudng than...

Chuing t6i danh gia rang khi quy dinh nay sé tiing buéc dugc thuc hién chat ché trong thaoi gian tdi, khi

ha tang kham chira bénh ctia Viét Nam dugc cai thién dan theo chat lugng chung clia cac qudc gia phat

trién. Khi d6, hoat ddng kinh doanh cla cac nha ban [é thudc véi mé hinh hién tai sé bi anh huéng
dang ké.
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PHU LUC 3 - PHAN TiCH CHUOI GIA TRI DOANH NGHIEP
1. Téng quan doanh nghiép

CTCP Bén lé Ky thuat s6 (ma c6 phiéu: FRT) dugc thanh 13p vao ndm 2012 (sau MWG - d&i tha I6n nhat
cla FRT - dugc thanh 1ap vao ndm 2004). Thai diém mdi thanh 1ap, FRT nhan dugc su hé trg vé vén, cong
nghé cling nhu déi ngi nhan su tir CTCP FPT — mét trong nhiing doanh nghiép céng nghé hang dau Viét
Nam. Cong ty co tru s& chinh tai TP.HCM, chinh thic niém yét trén san Giao dich ching khoan H6 Chi
Minh ndam 2018.

Céng ty hoat dong trong linh vuc ban 1, véi mat hang chi luc ban dau la san phdm CNTT-TT. Cudi nam
2018, FRT chinh thiic mé& rong kinh doanh mang ban 1é dugc phdm bang viéc mua lai va tiép quén Long
Chau - mot thuong hiéu lau ddi va cé tiéng trong linh vuc ban 1& dugc phdm tai TP.HCM. Doanh thu cng
ty tang trudng vai toc d6 trung binh 15,8% trong giai doan 2019-2023. Nam 2023, FRT ghi nhan 16 rong
& muc 346 ty, chd yéu do phat sinh chi phi cao d6t bién (xem Phan Ca cau chi phi — Phan tich tai chinh va
du phoéng trong giai doan 2024-2028) trong khi doanh thu khéng tang trudng tuong xiing do tinh hinh
kinh té vi mé kém kha quan.

Hinh 16: Co cau c8 dong FRT (tai ngay 7/10/2024)

39.5% = FPT
46.5% = Dragon Capital
BLD & ngudi lién quan

Khac

1.0%
13.0%

Nguén: FRT, CTCK Réng Viét

Hinh 17: Hé sinh thai FRT

B0 e
|

100%

100% 99.98%

BAN LE SAN PHAM CNTT-

TT/DIEN MAY BAN LE DUGC PHAM LOGISTICS, QUAN LY KHO BAI
Céng ty TNHH Dau tu FPT CTCP Hiiu Nghi Viét Han
E ﬂ shop.:nm.vn Long Chau
° 80.47%
ICT/CE

CTCP Dugc pham FPT Long Chau

| R

NHA THUSC

F.Studio C
LONG CHAU

CHUYEN SAN PHAM APPLE

Nguén: FRT, CTCK Réng Viét
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2. Vai tré cta FRT trong chudi gia tri nganh tiéu diung

Hinh 18: Chuéi gia tri cia FRT

NHA CUNG CAP HE THONG LOGISTICS NHA BAN LE

@LG
PHILIPS @ ﬂﬂﬂ Shop.comun
@ =" ”

f o . -

EStudio
fSUS Lenovo
ZUELLIG M
PHARMA
e
SANOFI Y | NHA THUGC
LONG CHAU
FHG PHARMA

Nguén: CTCK Réng Viét

FRT, véi hoat déng kinh doanh bao trum la bén |&, déng vai trd la clfta ngd giup cac nha cung cap va san
xudt ti€p xuc, dua san pham clia minh tdi tay ngudi dung cudi. Vai trd clia cac nha ban Ié trong thi trudng
tiéu dung la khong thé thay thé. Trong khi mét s6 nha cung cdp va san xuat c6 kha nang cung (ing sén
pham tGi tan tay ngudi tiéu dung cudi, viéc hgp tac vdi cac nha ban 1é van can thiét, gitp ho tiét kiém chi
phi (do lgi thé vé quy mé), va tan dung dugc chuyén mén, kinh nghiém ciing nhu kha nang am hiéu thi
trudng ban dia clia cac nha ban 1&, khéng chi trong viéc phan phéi ma con trong cac giai doan trudc (ti€p
thi, quang ba) va sau ban hang (bao hanh, stia chira...). Don cir nhu Samsung: tuy Samsung c6 bd may hé
trg dang sau I6n tai Viét Nam, ho van can phan phdi sdn phdm théng qua cac nha ban 1& nhu MWG

hay FRT.
3. Hoatddng kinh doanh cét 16i

Hinh 19: Doanh thu theo mang kinh doanh ctia FRT

100%
80%
60%
40%
20%

0%

2017 2018 2019 2020 2021 2022

B FPT Shop Nha thuéc Long Chau TTTC Long Chau

Nguén: FRT, CTCK Réng Viét

NGUJITIEU DUNG
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FRT hoat dong trong linh vuc ban 1& CNTT-TT/dién may va dugc pham, véi mé hinh da kénh (omni-
channel)
Bang 13: Hiéu qua kinh doanh ctia FPT Shop va TGDD
i ) e 5 Doanh thu/dién
2023 D;E;t'?:‘;l;a ?1? ,a :;:;:h;l se It:;:g cua tich cta hang
9 ydaong 9 (Triéu déng/m2)
FPT Shop 70-100 16.185 755 21,0
Thegioididong 100-200 28.959 1.078 14,9
Nguén: FRT, MWG, CTCK Réng Viét
Hinh 20: Doanh thu va thi phan FPT Shop Hinh 21: Co cau doanh thu mang ban 1& CNTT-TT theo san pham
-2022
40000 40%
8.0% 2.5%
30000 30% = Apple
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= Dién thoai di dong

May tinh bang,
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>0.0% laptop, PC

10000 I I I I I I 10%
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‘ Hang gia dung
= Doanh thu TGDD (Ty dong, LHS)
Thi phan FPT Shop (%, RHS)
—— Thi phan TGDD (%, RHS)
Nguén: FRT, Gfk, CTCK Réng Viét Nguén: FRT, CTCK Réng Viét téng hop
Hinh 22: S8 lugng ctra hang FPT Shop Hinh 23: Doanh thu kénh online ctia FRT
8,000 50%
786
755 6,000 40%

30%
4,000
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533 -
473 20%
2,000 I I 10%
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mmm Doanh thu kénh online (Ty déng, LHS)
2017 2018 2019 2020 2021 2022 2023
Ty trong trong doanh thu FPT Shop (%, RHS)

Nguén: FRT, CTCK Réng Viét Nguén: FRT, CTCK Réng Viét téng hop

a. Mangban 1& CNTT-TT/dién may - FPT Shop: mang ban |é CNTT-TT da la mang kinh doanh duy nhat
va c6t 16i trong mot thai gian dai. Cho dén nam 2023, ty trong ctia FPT Shop van trén 50% doanh thu
cla toan cong ty. Tuy nhién, ty trong cia chubi ban 1é nay giam di rat nhanh, tir mic 96,9% nam 2019
dén cudi Q2/2024 da chiém thiéu s6 & muic 36,1%. Diéu nay dén tu diéu kién thi trudng CNTT-TT da
budc vao giai doan bao hoa va tinh hinh canh tranh ngay cang gia tang (xem Phu luc 4).
Trudc cudc chién gia bat dau vao dau Q2/2023, FPT Shop gilt mét mat bang gid thap han MWG nhung
lai cho hiéu qua doanh thu trén méi m2 dién tich mat san tét hon (Bang 13). So vdi cac chudi ban lé
CNTT-TT non tré hon, FPT Shop c6 lgi thé vé mat thuong hiéu va chudi ctra hang rong I6n. Do d6, FPT
Shop van c6 tép khach hang riéng ctia minh. Trong giai doan 2017-2023, FPT Shop gi(t viing vi thé s&
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2 vé thj phan trén thi trudng ban 1& CNTT-TT vai thi phan tuy c6 [én xudng tly tiing nam nhung van

dao ddng quanh mic trung binh 14,3% (trir ndm 2023 khi MWG khai xudng cudc chién vé gid). Trong

khi d6, Thegioididong khéng ngiing bi suy gidm thi phan trong cung giai doan (Hinh 20). Doanh thu

FPT Shop téng trudng vai tdc do trung binh 5,9%/ndm trong giai doan 2017-2023, dat 16.185 ty vao

nam 2023. Trong cuing thai gian, doanh thu Thegioididong sut gidm vai téc d6 trung binh 1,3%/nam,

dat 28.959 ty vao nam 2023.

Hai mat hang ndi trdi clia FRT 1a cac sén phdm Apple (chiém 50% doanh thu - 2022) va may tinh xach

tay (FRT chiém thi phan s6 mét déi véi mat hang nay — khoang 35%).

FRT xac dinh hai dinh huéng chinh cho chuéi FPT Shop trong cac nam tai: 1) gia tang doanh thu bang

cach md rong mang kinh doanh san pham dién may; va 2) phat trién kénh ban hang online. Cu thé:

- M@&rdéng mang kinh doanh sdn pham dién may: FRT da dua mat hang dién mdy vao cac chudi
FPT Shop tur thang 6/2021, va nhan thay su gia tdng doanh thu ciing nhu kha néng cho bién Igi
nhuan gép cao hon mat hang CNTT-TT (& muc khoang 20%-25%, theo cong bé clia FRT so Vi
muc dudi 20% cia mat hang CNTT-TT). Do vay, FRT da chinh thiic 1an san vao mang nay bang
cach ma 10 ctra hang kinh doanh mat hang dién may doc lap ti ngay 3/8/2024. Do céc cfa hang
kinh doanh nay mdi chi dugc hoat ddng han mét thang, théng tin chua dugc tiét 16 nhiéu va
trudng sé liéu it gay ra tinh thi€u chinh xac, hién ching téi chua ghi nhan va du phong doanh
thu cia mang nay cho FRT. Tuy nhién, ching t6i danh gia dong thai nay c6 thé gitp FPT Shop
gia tdng doanh thu trong tuong lai, nhat la khi téc d6 tdng trudng trung binh cua thi trudng dién
may & muc 6,6%/nam cao hon thi trudng ban [é CNTT-TT & muc 2,3%/ndm do ty Ié tham nhap
cla nganh hang dién may hién van thap hon nganh hang CNTT-TT (xem Phu luc 4), theo Gfk.

- Phat trién kénh ban hang online: thdi diém ra mét iPhone 15 vao cudi ndm 2023, FRT thong
bdo doanh thu tir cac phién livestream trén Tiktok Shop dat 1 triéu USD (mac du FRT da cé
website riéng cho chudi FPT Shop). Cong ty cling dinh hudng sé tap trung phat trién kénh online
trong tuong lai. Chung téi cho rang day la budc di hgp ly trong diéu kién nhu cdu mua hang qua
kénh nay dang ngay cang gia tang (xem Phu luc 4).

b. Mang cham séc sic khée - Long Chau:

Hinh 24: Doanh thu va thi phan nha thudc Long Chau
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Nguon: FRT, IQVIA, CTCK Réng Viét

Chudi nha thudc Long Chéau

Hinh 25: S8 lugng nha thudc Long Chau

15.0%
1,497
10.0%
937
0,
5.0% 400
200
m C
0.0% — |
2022 2023 2019 2020 2021 2022 2023
Thi phan (%, RHS)
Nguén: FRT

Ty trong déng gop vao doanh thu cia chudi nha thuéc Long Chau ngay cang tang, ti muc 3,1% vao
nam 2019 khi méi con la mang kinh doanh mdi 1én miic 49,2% vao nam 2023. Thi phan cling gia tang
tu muc gan bang 0% nam 2019 lén 12,5% nam 2023, theo udc tinh clia ching t6i dua trén sé liéu clia
IQVIA. Trong giai doan 2019-2023, doanh thu chudi nha thu6c Long Chau cling tang trudng vdi téc
dé trung binh 135,3%/nam tir muc rat thap cta nam 2019. Nhu ¢ dé cap & Phu luc 5 bén dudi, ching
toi danh giad Long Chau dang la chudi ban 1& dugc pham sé mét cda Viét Nam va nhiéu tiém nang sé
git ving vi tri nay trong tuong lai. Long Chau s& hitu nhiing Igi thé khéng thé chéi cai va khé sao
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chép, bao gém: am hiéu thi trudng dia phuong (d0 thudc, gia canh tranh), 4p dung cdng nghé tién
ti€n, kinh nghiém ban 1&, va lgi thé quy mé.

TTTC Long Chau

Pudgc trién khai tir thang 7/2023. Hién tai, doanh thu thuc thu va doanh thu thuc tiém 1an lugt vao
khodng 2,5 ty/thang va 1,5 ty/thdng. Vao ngay 17/9/2024 da c6 110 TTTC Long Chau. Chung téi udc
tinh doanh thu ctia chudi tiém chling nay nam 2024 vao khoang 1.400 ty, tuong Ung vdi thi phan
khoang 6%. Tuy VNVC van sé la chudi TTTC dan dau vé thi phan, Long Chau sé ngay cang ma rong,
trd thanh déi tha canh tranh dang gom ctia VNVC, nhd vao cac loi thé dua trén hé théng han 1.700
cla hang va 20 triéu khach hang clia chuéi ban 1é dugc phdm, ap dung c6ng nghé tién tién véi nén
tang tu cong ty lién quan la CTCP FPT, va thuc hién chién lugc gia canh tranh (xem Phu luc 6).

Hé sinh thai cham séc stic khée - chién lugc cta tuong lai

Hinh 26: So d6 cac budc trong chién lugc hé sinh thai cham séc siic khée toan dién ca FRT

Y TEDU PHONG CHAN BOAN DIEU TRI NHA THUGC THEO DOI TAI NHA BAO HIEM

" 5 .-
#Jy TIEMCHUNG

~ LONG CHAU NHA THUSC
LONG CHAU Dich vy LC247 Bao lanh thuéc
Quy mo thi truéing Quy mé thi truemg Quy mé thj truemg Quy mé thi truéing
1ty USD 1ty USD 10 ty USD 5ty USD

Nguén: FRT, CTCK Réng Viét

*Quy mé thj trudng chdn dodn va diéu tri theo céng b cla FRT tai DHCDTN 2024

* O mau dd Ia nhiing mang kinh doanh FRT dang huéng dén, 6 mau vang I nhiing maéng kinh doanh FRT da trién khai

Khéng chi dimng lai & chudi ban 1é dugc phdm va chudi TTTC, Long Chau con cé ké hoach tham vong

hoan thién hé sinh thai cham séc suc khoe toan dién, khép kin (Hinh 26).

Hién nay, Long Chau da trién khai cac buéc y té du phong (TTTC Long Chau), nha thudc (nha thudc

Long Chau), sap trién khai dich vu theo déi tai nha (dich vu LC247 - du kién ra mat vao cudi Q3/2024

dau Q4/2024), va bao hiém (dich vu bdo lanh thudc tai céc nha thudc Long Chau):

- LC247 la dich vu theo déi tai nha, nhdm dén tép khéch hang chiém 60%-70% téng luong khach
hang clia Long Chau - nhitng ngudi méc cac bénh man tinh nhu tim mach, tiéu dudng, xuong
khdp, da day... va cd ngudi than clia ho. Cu thé, véi dich vu LC247, cac khach hang sau khi do chi
s6 bang may do huyét ap, may do dudng huyét...chup hinh va gui lén (ng dung, dir liéu sé doc
tu hinh, chuyén sang dang ky thuat s6 (digital), Iuu trit va dua vao biéu dé. Ti biéu d6 nay, Long
Chau sé xac dinh cac chi s6 cta khach hang c6 dang 6n hay khéng, va huéng dan ho cach xd ly
hodc bao cho ngugi than cda ho biét tinh trang bénh ctia bénh nhan.

- Bao hiém/bao lanh thudc: khéng cé nhiéu thong tin vé mang dich vu tuong lai nay. Tuy nhién,
hién tai FRT dang trién khai dich vu b3o lanh thuéc cho nhan vién FRT va ngudi than cla ho.
Chuong trinh nay cé cac uu diém la: thai gian duyét hé so nhanh chéng (khoang 30 phat) va
dugc Long Chau giao thudc dén tan nha.

Hai mang con thi€éu ma FRT dang nhdm dén dé hoan thién hé sinh thai cham séc stic khde la mang
chan doan va diéu tri, tuong Ung vai trung tdm xét nghiém va phong kham. Theo cdng bé cla Long
Chau, thi trudng chdn doan va diéu tri 1an lugt dat 1 ty USD va 10 ty USD. Theo danh gia ctia ching
téi, tuy c6 quy mé 16n, hai thi trudng nay yéu cau kha nang chuyén mén cao, nhan su chat lugng cao,
nguodn vén 16n, va nhiing quy dinh phap ly nghiém ngét kém theo. Tuy nhién, néu FRT c6 kha nang
thuc thi, s& mang dén tiém nang tang trudng rat Ién, dén tir khéng chi viéc khai thac quy mé cda thi
trudng ma con tir kha nang béan chéo cac dich vy, tan dung tép khach hang va hé théng dir liéu
san co.
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PHU LUC 4 - THI TRUONG BAN LE SAN PHAM CNTT-TT/PIEN MAY

e Vai trd clia cac nha ban 1é nhu FPT Shop (FRT) hay Thegioididong/Dienmayxanh (MWG) |a khéng thé
thay thé.

e Thijtruong ban & hang CNTT-TT da béo hoa, tang truéng trung binh 2,3%/nam cho téi 2028

e Changtdi ciing nhan thay su chuyén déi nhanh chéng trong thoi quen tiéu dung hang CNTT-TT/dién
may sang kénh online. Ngay trén kénh ban hang offline truyén théng cia minh, cac nha béan 1& khéng
16 - MWG, FRT - ciing gdp kho khan do canh tranh dén ti cac nha ban 1é non tré hon

Chuéi cung ting nganh hang CNTT-TT/dién may: vai tré téi quan trong cta cic nha ban lé

Hinh 27: Chudi cung iing nganh ban 1& hang CNTT-TT/hang dién may

NHA CUNG CAP NHA PHAN PHOI NHA BAN LE KHACH HANG
@ LG Cua hang nho lé
@ .
PHILIPS b | Chudibanlé o
. = r 1 Ca nhan
(g, | G40 | .
P Iz::
s% "' SYNNEX FPT .'-'t m-@
e : — N( s - Doanh nghiép
alcatel 9. San TMPT ata
H’HHDSI‘FEG
Lenovo L a Shepee | zada Don vi sy nghiép &
omss oL | TIKI  Sendo ‘““"E hoc
VEHELImex Khéc H?H
=' Microsoft mabifone >t_4cw_£‘_r

Nguén: CTCK Réng Viét

Nha cung cap hang CNTT-TT/dién may c6 hai lua chon ban hang tai Viét Nam: 1) hgp tac truc ti€p véi cac
nha bén & (bao gdbm cac chuéi ban I, cac clra hang nho |é va cac nén tdng TMPT), va/hodc 2) phan phoi
hang héa ctia minh qua céc nha phan phgi (nha ban si) va sau dé cac nha phan phéi nay sé phan phoi
hang hoa dén cac nha ban lé.

Du la bang bét cit con dudng nao, cdc mat hang CNTT-TT/dién may déu phai dugc chuyén dén cac nha
ban I truéc khi dén tay ngudi tiéu dung. Cac nha ban 1é dong vai tro 1a clra ngd mua sam duy nhat cta
ngudi tiéu dung cudi doi véi mat hang nay. Do dé, vai trd clia cac nha ban 1é nhu FPT Shop (FRT) hay
Thegioididong/Dienmayxanh (MWG) la khéng thé thay thé.

Thi truong ban Ié hang CNTT-TT da bao hoa, tang trudng trung binh 2,3%/nam cho téi 2028

Theo s6 liéu ctia Gfk, thi trudng hang CNTT-TT hién da & trong giai doan bao hoa hau Covid-19, chi tang
trudng trung binh 3,2%/nam trong giai doan 2019-2023. Ty 1& tham nhap hang CNTT-TT/dién may gan
dat muc tran hodc tuang déi cao so véi cac nudc Dong Nam A (Hinh 28,29).

Linh vuc nay dugc du bao chi dat muic tang trudng thap hon giai doan truéc la 2,3%/nam trong giai doan
2024-2028, dugc hé trg bai xu huéng cao cap héa (do su gia tang tang IGp trung luu tai Viét Nam) cing
vGi chu ky thay thé trong trung han sau pha tang truéng manh dac biét la giai doan 2021-2022 (do nhu
cau dugc kich thich béi han ché di lai, nhu cau hoc tap/lam viéc ti xa do anh hudng ctia Covid-19).

Cac nha ban 1& san phdm CNTT-TT/dién may non tré trén thi trudng canh tranh truc ti€p véi MWG hay FRT
V@i chién lugc gia béan ré hon cho cing mét muc dé dich vu nhu nhau va san phdm 1a d6ng nhat. Cac nha
ban l& non tré nay khéng ngiing gia tang/gilt nguyén s6 lugng clra hang trong 972024 trong khi cac 6ng
I6n phai dong bét s6 lugng clra hang.
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Hinh 28: Ty lé tham nhap nganh CNTT-TT ctia cac nudc Hinh 29: Ty |é& tham nhap nganh dién may qua cac nam
Pong Nam A (% trén téng dan sd) tai Viét Nam (% trén tdng hé gia dinh)
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Indonesia W Viét nam Phillippines B Méy lanh = May gist = Ta lanh
Théi Lan Malaysia Singapore
Nguén: 2023 Insider Intelligence, CTCK Réng Viét Nguén: Euromonitor, CTCK Réng Viét
Su chuyén déi nhanh chéng trong théi quen tiéu dung hang CNTT-TT/dién may sang kénh online
Tuy téng doanh thu thi trudng CNTT-TT/dién may gidm YoY trong ndm 2023, doanh thu cac mat hang
nay trén 5 nén tang TMDT dai dién lai gia tang nhanh chéng véi doanh s6 tang han 40% YoY. Diéu nay
dén tir cac nguyén nhan sau: thay d&i thoi quen tiéu dung sau dich Covid-19, thé hé tré (millenial, gen Z)
von quen thudc vai ky thuat s6 va tién bé CNTT ngay cang chiém ty I& cao han, va nhip s6ng ngay cang
ban rdn trong khi théng tin sdn pham 1a rdt phong phu trén internet.
Hinh 30: Doanh thu nén tang TMDT theo mat hang CNTT- Hinh 31: Doanh thu FPT Shop va TGDD&DMX theo kénh ban hang
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Nguén: Euromonitor, CTCK Réng Viét

Hai nha ban & CNTT-TT/dién may Ién nhat la MWG va FRT da nhin thay xu huéng nay ti trusc va da gia
tang ty trong doanh thu ban hang qua kénh online trén tdng doanh thu ctia minh trong cac ndm qua
(Hinh 31). Chiing t6i danh gia khach hang van c6 nhu cadu mua hang qua kénh online ctia cac nha ban lé
I6n nay. Tuy nhién, c6 mot thach thic I6n ma MWG va FRT hay bat ci nha ban 1é di theo mé hinh truyén
théng nao (tap trung vao cac clra hang vat ly) gap phai la t8i uu chi phi logistics. Diém c6t 16i trong viéc
t6i uu chi phi logistics 1a t6i uu quang dudng van chuyén. Theo d6, nha ban & can giao dugc nhiéu san
pham t&i nhiéu khach hang nhat cé thé cho cing mét quang dudng. Cac nén tang TMBT vdi s6 lugng
SKU da dang, phong phu va tép khach hang I6n dé dang hon cac nha ban 1é chuyén vé mat hang CNTT-
TT/dién may trong van dé nay.
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C6 mot diém dang luu y 1a kha nang hgp tac clia cac nha ban 1& 16n nay véi cac nén tang TMDT. FPT Shop
da tao lap kénh Tiktok Shop dau tién ctia minh, danh dau budc hgp tac véi cac nén tang TMBT thay vi chi
tap trung phat trién kénh online clia minh. Bang cach nay, FPT Shop tan dung dugc lgi thé vé logistics va
tép khach hang réng I6n cta Tiktok Shop. Nguagc lai, ho cling phai trd thém chi phi van hanh cling nhu
tuan thu cac chuong trinh marketing cGia cac nén tang nay.
Tuy nhién, cac chudi ban Ié truyén théng khong phai la khéng c6 nhiing thé manh nhat dinh: 1) cac goi
bo hiém san pham gitp khach hang an tdm hon khi mua va st dung sadn pham; va 2) dap Ung nhu cau
can dung ngay san phdm va cam nam san pham trong tay thay vi phai chd thai gian van chuyén nhu khi
mua trén kénh online.
Cac nha ban 1& khéng 16 - MWG, FRT - ciing gap khé khan ngay trén kénh ban hang offline chinh
ctia minh dén ti cdc nha ban 1é non tré hon
Hinh 32: So sanh gia ban cia cac mau dién thoai théng Hinh 33: S6 lugng clfa hang cac chuéi ban 1é nganh hang
minh tai cac chudi ban 1é hang dau CNTT-TT
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Nguén: CTCK Réng Viét téng hop Nguén: CTCK Réng Viét téng hop

Hinh 34: Hiéu qua hoat déng kinh doanh ctia FPT Shop va TGDD&DMX
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Nguoén: MWG, FRT, CTCK Réng Viét
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Cac nha ban 1& san phdm CNTT-TT/dién may non tré trén thi trudng canh tranh truc ti€p véi MWG hay FRT
V@i chién lugc gid béan ré hon cho cing mét mic dé dich vu nhu nhau va san phdm |a d6ng nhat. Cac nha
bén & non tré nay khéng ngling gia tang/git nguyén sé lugng ctia hang trong 972024 trong khi cac éng
I6n phai dong bét s6 lugng clra hang (Hinh 33).

Clng phai n6i thém, mé hinh kinh doanh clia MWG va FRT t6 ra kha cong kénh khi so sanh véi cac chubi
bén 1é nhé hon nhu Cellphone S hay HoangHa Mobile vai dién tich clra hang nhoé hon va sé lugng nhan
vién it hon gitp tiét gidm chi phi ban hang.
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PHU LUC 5 - THI TRUONG BAN LE DUQC PHAM - CON DU PIA TANG TRUGNG TRONG TRUNG HAN
NHUNG CAN LUU Y RUI RO

e Cac nha thudc dong vai trd 1a mot kénh quan trong khong thé thay thé trong phan phdi khong chi
thudc ma con céc san pham khac (thuc phdm chic nang, cac mat hang my pham, FMCG...) dén tay
ngudi tiéu dung cudi.

e Theo IQVIA, doanh thu dugc phdm kénh ban 1é dat 125.203 ty vao nam 2023, tang trudng vdi téc do
trung binh 13,0%/nam trong giai doan 2018-2023. Theo du phéng cua IQVIA va clia ching t6i, doanh
thu kénh ban lé sé dat 186.390 ty, tang trudng trung binh & muic 8,3%/nam cho t&i 2028. Kénh ban
Ié dugc du phdng sé gidm thi phan trong tng thi truding dugc phdm do ty 1é bao phi clia bdo hiém
y t& (BHYT) tiép tuc gia tang theo dinh hudng ctia Chinh phu va su cai thién vé co s& vat chat cla ca
bénh vién céng va bénh vién tu.

e Long Chau hién la chudi ban & dugc phdm duy nhat trén thi trudng da cé lgi nhuan duong ti nam
2021, d6ng thoi dang dan dau vé s6 lugng nha thudc.

e Chuang t6i luu y mét rii ro trong yéu c6 thé anh huéng 16n dén thi trudng bén 1é dugc phdm theo mo
hinh hién tai la théi quen mua thuéc ké toa khong theo don bac si phé bién tai cac nha thudc tai Viét
Nam. Quy dinh da co la kha ré rang vé viéc nghiém cdm hanh vi ban Ié thu6c ké don ma khéng cé
don thuéc. Khi quy dinh nay dugc thuc hién chat ché (ma theo chung téi sé xay ra trong tuong lai
nhu hau hét cac nudc da phat trién déu lam), sé anh hudng dang ké dén hoat dong kinh doanh hién
tai cGia cac nha ban lé thudc.

Chudi cung tng nganh dugc pham: vai trd quan trong clia cac nha ban 1é dugc pham

Hinh 35: Chudi cung ting nganh dugc pham Viét Nam

Thuéc ngoai nhap Céng ty phan phéi

Ngui ding
cudi

ﬁu o —— 1&

ooo

Céng ty sx dugc phim Cho thuébc si _@_
trong nudc !

Phong kham

Nguén: CTCK Réng Viét

C6 hai nguén cung cap dugc phdm tai Viét Nam: 1) thudc dugc sén xuat bdi cac doanh nghiép san xuéat
dugc pham trong nudc; va 2) thudc ngoai nhap. C6 ba kénh chinh dé thudc dén tay ngudi dung cudi: nha
thuéc, bénh vién va phong kham (Hinh 35).

o Thudc dugc san xuat bdi cac doanh nghiép san xuat dugc pham trong nuéc (luéng mau cam trén
Hinh 35) c6 thé di qua cac cdng ty phan phdi, chg thudc si (phan nho) hodc dugc dua truc ti€p dén
ba kénh ban hang (nhu da néu & trén) trudc khi dén tay ngudi tiéu dung.

o Thuéc ngoai nhap, theo quy dinh ctia Théng tu 34/2013/TT-BCT, ( trén Hinh 35)
phai dugc phan phéi qua céng ty phan phéi (ngoai trir doanh nghiép c6 vén dau tu nudc ngoai),
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sau d6 cac cong ty phan phéi nay dua thuéc dén chg si hoac truc ti€p dén ba kénh ban hang (nhu
da néu & trén).
Theo d6, cac nha thudc déng vai trd 1a mét kénh quan trong trong phan phéi khéng chi thuéc ma
cdn cac san pham khac (nhu thuc phdm chiic ndng, cdc mat hang my phadm, FMCG...) dén tay ngudi tiéu
dung cudi. Thém vao d9, bién Igi nhuén clia cac doanh nghiép sén xuét dugc ddi véi cac sdn phdm dugc
phan phdi truc ti€p dén ngudi tiéu dung théng qua nha thudéc (thay vi di qua trung gian phan phdi) la
cao hon, khién cho vai trd ctia kénh nay la khéng thé thay thé.
Thi truéng ban 1& dugc pham tang trudng trung binh 8,3%/nam téi 2028
Hinh 36: Doanh thu thi truéng dugc pham Hinh 37: Thi phan cta kénh bénh vién va ban lé
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Hinh 38. Tinh hinh chi tiéu cho dugc pham kénh ban lé Hinh 39: Sé lugng nha thuéc cia top 4 chudi nha thudc
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Theo IQVIA, doanh thu t6ng thi trudng dugc phdm dat 198.930 ty nam 2023, tang trudng vai téc do trung
binh 10,5%/nam trong giai doan 2018-2023 (Hinh 36). Trong khi d6, doanh thu dugc pham kénh ban lé
dat 125.203 ty vao nam 2023, tdng truéng nhanh hon véi téc dd trung binh 13,0%/ndm trong cung ky.
Nhu vay, thi phan cta kénh ban 1é da gia tang, tir miic 55,0% nam 2017 1én 62,9% nam 2023.

Chi tiéu cho dugc pham kénh ban 1&/thu nhap kha dung cé sy tang trudng doét pha trong hai ndm 2021
va 2022 do anh hudng cuta dich Covid-19 vai quy dinh han ché viéc di lai va ngudi dan lo ngai nguy co lay
nhiém nén gidi han viéc kham bénh tai bénh vién (Hinh 37). Sau khi nhiing han ché di lai dugc d& bé va
tinh hinh dich Covid-19 da dugc khéng ché, ngudi dan tiép tuc duy tri théi quen mua dugc phdm tai cac
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Hinh 40: Phan bé nha thudc ctia top 4 chudi ban 1é dugc pham

nha thuéc vai y thic vé phong bénh va chira bénh dugc nang cao. Trong nam 2023, chi tiéu cho dugc
pham kénh ban 1&/thu nhap kha dung tiép tuc dugc gilt & muc cao.

Theo du phéng cta IQVIA va ciia ching t6i, doanh thu thi truéng dugc pham néi chung va kénh
ban 1& néi riéng sé 1an lugt dat 316.747 ty va 186.390 ty, ting truéng trung binh & miic 9,7%/nadm
va 8,3%/nam cho téi 2028 (Hinh 36). Kénh ban & dugc du phéng sé gidm thi phan trong téng thi trudng
dugc phdm trong giai doan 2024-2028 do su tréi ddy cla kénh bénh vién dugc hé trg bdi ty 1& bao phi
cla BHYT ti€p tuc gia tang theo dinh huéng ctia Chinh phu va su céi thién vé co sé vat chat clia ca bénh
vién céng va bénh vién tu. Tuy gidm thi phan, kénh ban lé van tiép tuc tang trudng, dac biét la vé so6
lugng, dugc thic ddy béi sumé réng cla cac chudi ban 1é dugec phdm, cac cdng nghé ky thuat sé trong
linh vuc stc khde va chin dodan ti xa va su gia tang nhan thic vé stc khde sau dai dich.

C6 khoang 50.000 nha thudc trén toan quéc - chudi nha thudc hién dai khéng ngilng mé réng
quy mo

Hién c6 khodng 50.000 nha thuéc. Trong d6, nha thuéc nho 1é van chiém da s6 thi trudng, véi khoang
85% thi phan. Tuy nhién, cac chudi nha thuéc hién dai dang khong ngiing mé réng quy mé, dan dau la
Long Chau (Hinh 39).

Hinh 41: Tinh hinh kinh doanh cta top 4 chuéi ban 1é dugc

(ngay 17/9/2024) pham nam 2022
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Nguén: CTCK Réng Viét téng hop Nguén: CTCK Réng Viét téng hop
*NST cta Trung Son ndm 2022 khéng dugc c6ng bé
Bang 14: So sanh mét vai thong sé quan trong ctia cac chuéi ban 1é dugc pham
Long Chau Pharmacity An Khang Trung Son

S6 lugng nha thudc (tai ngay
17/9/2024) 1,796 898 326 187
Dién tich nha thudc (m2) 40-80 40-80 30-40 40-80
Doanh thu trung binh/nha
thudc/thang (2023) 0.9 0.3 04 08
S6 lugng SKU (tai ngay
3/10/2024) 7,319 4,004 4,438 3,892
Ty trong thuSc trong danh 70% hon 50% 65%-70% n/a
muc san pham
Hiéu qua kinh doanh c6 lai t nam 2021 lgi nhuan am lgi nhuan am n/a

Cap nhat

FRT céng bo da xac dinh
dugc cong thuc thanh cong,
tiép tuc m& rong mang ludi

dang trong giai doan tai cau
trac: tang ty trong thudc
trong danh muc san pham,
chién lugc gia canh tranh,
doéng cac ctia hang khéng
hiéu qua, mé mdi ctia hang &
nhiing vi tri chi€n lugc hon

dang trong giai doan tai cau

truc: dong clfa hang khong

hiéu qua, cat giam sé lugng
SKU

thuc hién chién lugc mé
rong mang ludi: dat muc tiéu
460 nha thuéc vao nam 2026

Nguén: CTCK Réng Viét
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*Doanh thu trung binh/cira hang/thdng caa Trung Son va Pharmacity duoc théng ké vao ndm 2022 dua trén nguén théng tin thu thdp dugc
Bang 15: So sanh gia mét sé loai thuéc dai dién tai top 4 chudi ban 1é dugc pham

LongChau Pharmacity An Khang Trung Son

Panadol Extra (VNB/hép) 234,000 234,000 234,000 252,000
Efferalgant (vién sdi 500mg) (VND/hop) 47,990 47,990 48,000 48,000
Becberin (100mg) (VNB/hop) 82,000 82,000 n/a 110,000
Augmentin 165,200 n/a 165,200 175,000

Nguén: CTCK Réng Viét téng hop
1. Long Chéau
Hinh 42: Hinh anh nha thudc Long Chau

——

NHA THUGE LONG CHAU ™ Niijigai; -

| | "’fi‘l’ﬂ

Nguén: CTCK Réng Viét téng hop

Chuéi nha thudc Long Chau, thudc s& hiru ctia CTCP Ban 1é Ky thuat s6 FPT (ma ¢6 phiéu: FRT). Long Chau
14 chudi ban & dugc phdm quy m6 I6n dau tién co lai (tr nam 2021), va hién dang dan dau vé sé lugng
nha thudc, can méc 1.796 nha thudc (ngay 17/9/2024).

Nhu da dé cap & NKCV ngay 1/10/2024, Long Chau s& hiru nhing lgi thé nhat dinh gitp cho chubi nhanh
chéng bt pha, dac biét tir ndm 2023. Cu thé, cac lgi thé nay bao gém: am hiéu thi trudng dia phuong, ap
dung céng nghé tién tién, kinh nghiém ban 1&, va Igi thé quy mo.

- Chung téi nhan thay hanh vi tiéu dung ctia ngudi Viét Nam hé trg cho su phat trién clia Long Chau,

bao gém:
o Nhu cau thudc chita bénh van cao hon phong bénh, mac du nhu cau cho phong bénh da gia
tang.

o Nguditiéu dung dén nha thudc chl yéu dé mua thudc hon la cac sdn pham khac. Déi véi cac san
phdm FMCG, my phdm, ngudi tiéu dung uu tién Iua chon cac chudi tién Igi nhu Guardian,
Watsons, Medicare...

o Théi quen di dén cac nha thudc thay vi dén bénh vién hodc cac co s& kham chira bénh khi bi
nhing triéu ching nhe van chiém uu thé, bdi su tién lgi va nhanh chéng.

Chubi ban Ié thudc Long Chau, da té ra thong hiéu thi trudng ban dia, ngay ti dau da ludn duy
tri ty 1& thudc tai cac nha thudc ctia minh vao khoang 60%-70%.

- Piém manh clia Long Chau la kha nang ap dung cdng nghé tién tién vao hoat déng nha lgi thé cong
ty lién quan la CTCP FPT - cong ty cong nghé hang dau Viét Nam. Long Chau da iing dung céng nghé
tri tué nhan tao (Al), machine learning (mdy hoc), big data (d{ liéu 16n), va robot mang (BOT) vao
cbng viéc cham séc khach hang (hiéu rd va du bao nhu cau thudc ctia khach hang véi nguén dir liéu
khach hang Ién khoang 20 triéu khach hang, giam sat va dam bao khach hang tuan thu phac d6 diéu
tri, hé trg nhan dang théng tin ti don thudc, gidp gidm thiéu sai sét trong qua trinh mua thudc),
quan ly hang tén kho (dadm bao luén cé s8n thudc theo nhu cau clia khach hang), téi uu hda quy trinh
van hanh, dao tao dugc si qua cac khoa hoc truc tuyén.
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- Long Chau con dugc hé trg bai kinh nghiém ban 1é ti FRT - cong ty me, mét nha ban 1é co kinh
nghiém [du nam trén thij trudng.

- Long Chau, vdi Igi thé vé quy mo, c6 thé cé dugc ngudn cung cdp da dang véi gia chiét khiu hoac
dugc hudng muc hoa hong cao hon tir cac nha cung cap.

2. Pharmacity

Hinh 43: Hinh dnh nha thuéc Pharmacity

Nguén: CTCK Réng Viét téng hop

Pharmacity dugc thanh lap kha sém, tir nam 2011. Trong giai doan 2018-2022, khi thj trudng Viét Nam
mai bung né mé hinh chudi nha thudc hién dai, Pharmacity la cai tén dan dau, luén duy tri khoang cach
vGi cac d6i tht bam sau. Vi thé ctia Pharmacity van dugc duy tri cho dén thang 8/2022 vai hé théng 1.100
nha thudc.

Tuy nhién, Pharmacity mé& réng nhanh nhung lai c6 chién lugc ti€p can chua phu hgp tai VIét Nam.
Pharmacity, tir 2022 tr& vé trudc, di theo huéng mét nha thudc hién dai hoc tap cac nudc phat trién — nha
thudc tién lgi nci khach hang dén khéng chi d€ mua thudc ma con mua cac sdn phdm my pham va FMCG
khac (ty lé san phdm khéng phai thuéc chiém khodng 70% danh muc sdn phdm) ciing nhu viéc nhan
manh dén mo hinh self-service (tu phuc vu). M6 hinh nay theo chiing t6i danh gia la chua phu hgp voi
nhu cau hién tai ctia khach hang Viét Nam khi tim dén mét nha thuéc véi muc dich chd yéu la mua thuéc
chlta bénh. Ngoai ra, chién lugc gia ban cao han so véi cac nha thuéc khéc cling lam gidm kha nang canh
tranh vé gia cia Pharmacity.

Hé qua la Pharmacity lién tuc ghi nhan 16 rong trong cac nam gan day. Theo s6 liéu ching t6i c6 dugc
cho dén nam 2022, Pharmacity ghi nhan 16 iy ké& 2.350 ty (s6 liéu nam 2023 chua dugc cong bo).

Pharmacity cing phai trai qua su thay déi nhan su thugng tang hai lan trong vong 18 thang (trong nam
2022, nha séng lap Chris Blank rdi vi tri tdng giam déc va dai dién phap luat. Thang 9/2022, ba Tran Tué
Tri, d@m nhiém vi tri Téng giam déc. Mot nam sau, vi tri TGng giam déc thay thé ba Tran Tué Tri bang éng
Deepanshu Madan). Cung thai gian do, Pharmacity thuc hién viéc tai cdu truc bang cach dong bat cac
clra hang hoat dong khéng hiéu qua, mé mai clra hang & nhiing vi tri chién lugc hon, nhung quan trong
nhat 1a thay d6i co cu sdn phdm theo hudng tang ty trong thudc trong danh muc sdn pham va thuc hién
muc gia canh tranh di kém dich vu t6t (muc gia hién tai ca Pharmacity da & muc canh tranh véi Long
Chau - Bang 2). Chuing t6i danh gia day Ia budc di phu hgp véi nhu cau thi trudng & thai diém hién tai;
tuy nhién, can thém thdi gian va dir liéu dé c6 thé danh gia muc dé thanh céng cla chién lugc tai cau tric
c@a Pharmacity.

Pharmacity nhan dugc su hau thudn ti mét s cé déng 16n, bao gébm quy dau tu SK Group va Mekong
Capital.
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3. AnKhang

Hinh 44: Hinh dnh nha thuéc An Khang

NHA THUGC

Nguén: CTCK Réng Viét téng hop

Chubi nha thuéc An Khang, tién than la Phic An Khang, dugc thanh lap nam 2002, hién thudc sé hiru cta
CTCP Dau tu Thé gidi di dong (ma cd phi€u: MWG) tir cudi nam 2021 (trudc d6 MWG dau tu thiéu sé vao
An Khang tu ndm 2017).

Tuy c6 cung mé hinh kinh doanh tuang tu nhu Long Chau, An Khang lai khong tap trung vao thudc ké
don cho cac bénh man tinh, ciing nhu khéng nhan dugc nhiéu su cha y tr MWG (khi céng ty nay dang
dén luc cho chudi bach héa tién Igi Bach Héa Xanh). Ching t6i cho rang day la yéu t6 cot 16i khién An
Khang hut hai trong viéc canh tranh véi Long Chau.

Trong nam 2022, An Khang tang nhanh s6 lugng nha thudc, tir 170 nha thudc vao cudi ndm 2021 l1én 500
nha thuéc vao cudi nam 2022, sau dé cham lai qua trinh mé réng chudi nha thudc, dat 527 nha thuéc vao
cudi nam 2023. Cho dén ngay 17/9/2024, MWG da déng téng céng 201 nha thuéc An Khang, va thong
bdo chuébi nha thuéc dang trong qua trinh téi cau truc: dong bat cac nha thudc khéng mang lai hiéu qua
kinh doanh, cat giam sé lugng SKU. Theo ké hoach cia MWG, An Khang dat muc tiéu 300 ctia hang vao
cudi nam 2024, tang trudng doanh thu hai chr s6, va dat diém hoa vén truée 31/12/2024. Sau khi déng
cla hang, doanh thu trung binh/ctra hang/thang cia An Khang da dat 500 triéu, cao han muic 450 triéu
hoi cusi nam 2023, tuy nhién con cach muc hoa vén theo cong bé la 550 triéu. Ching t6i cho rang can
theo déi thém vé hoat ddng tai cdu tric nay clia doanh nghiép dé xac dinh muic dd thanh cong cla viéc
tai cau trac.

4. TrungSon

Trung Son la chuéi nha thudc l1au doi 16n nhat mién Tay (thanh [ap nam 1997). Theo théng ké ctia chung
téi vao ngay 17/9/2024, Trung Son hién dién tai TP. HCM (3 chi nhanh) va mot sé tinh Béng bdng séng
Cliu Long, cha yéu la Can Tho, An Giang, Pong Thép, Vinh Long...Thang 8/2023, Tap doan Dongwha
Pharm (Han Quéc) da mua 51% c8 phan clia Trung Son Pharma, theo Business Korea, vGi muc gia gan 30
triéu USD, tuang duong muc dinh gia 60 triéu USD (hon 1.412 ty). Theo s6 liéu mai nhat ching téi c6
dugc, Trung Son Pharma dat doanh thu 1.340 ty vao nam 2022 (théng tin vé LNST khong dugc céng bé).
V6i muic doanh thu nay, méi clta hang ctia Trung Son Pharma dat 0,80 ty doanh thu/thang, thap han mic
0,84 ty/thang cla Long Chau, nhung cao han muc 0,49 ty/thang clia Pharmacity, hay 0,26 ty /thang cua
An Khang trong cuing nam. Ngoai chudi nha thudc, Trung Son Pharma con s& hitu mét tham my vién
Trung Son Cosmetic.
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Sau hgp tac véi Dongwha Pharm, Trung Son Pharma dat muc tiéu tang hé théng nha thudc 1én 460 nha
thudc vao nam 2026, tuc gap 2,5 lan sé nha thuéc hién tai va ti€én vao cac thanh phé 16n - nai su canh
tranh sé 16n han nhiéu do su hién dién day dac cac nha thudc ctia Long Chau, An Khang, va Pharmacity.

Hinh 45: Hinh anh nha thudc Trung Son

Nguén: CTCK Réng Viét téng hop

Canh tranh trong thi truéng ban 1é dugc pham sé ngay cang ting

Chung t6i cho rang trong thai gian tdi, canh tranh trong thi trudng bén 1& dugc pham sé ngay cang gia
tang. Phan tich mé hinh kinh doanh va nhiing Igi thé canh tranh ctia Long Chau, bao gém: am hiéu thi
trudng dia phuong, dp dung cong nghé tién tién, kinh nghiém bén 1€, va Igi thé quy mé. Co thé thay, cac
chuéi nha thuéc d6i thi ctia Long Chau (An Khang, Pharmacity) déu dang di theo mé hinh d thuéc va
gia canh tranh ctia Long Chau. Tuy nhién, c6 mét s6 Igi thé canh tranh cét 16i nhat cda Long Chau ma
trudc méat cac chudi nha thudc d6i thi nay khé cé thé sao chép la viéc 4p dung céng nghé vao hoat déng
cung co s@ dirliéu khach hang I6n bao phu nhiéu tinh thanh va lgi thé quy mé gitip c6 gia mua hang hoa
dau vao t6t hon, danh muc hang hoa da dang hon, chinh sach thanh toan va chiét khau linh hoat han.
Do d6, chiing t6i cho rang Long Chau van sé la chubi nha thudc hién dai dan dau trong 5 nam sap tdi.
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PHU LUC 6 - THI TRUGNG VAC XIN VIET NAM TANG TRUGNG - Al SE PUGC HUGNG LOI ?

Chung téi udc tinh doanh thu thi trudng vac xin tang truéng vai téc dé trung binh 3,1%/nam trong
giai doan 2014-2023, dat 20.010 ty vao ndm 2023. Dung lugng thi trudng vac xin dugc ho trg béi tang
truéng thu nhap kha dung va tang truéng dan sé.

Trong giai doan 2024-2030, chung téi du phong thi trudng vac xin tiép tuc tang trudng vai téc do
trung binh 6,0%/nam, dat 30.174 ty vao nam 2030, dugc thuc day chu yéu bai thu nhap kha dung
ti€p tuc tang trudng va ngudi dan tiép tuc duy tri muic d6 quan tam tdi stic khée va phong bénh.

Thi trudng tiém chang Viét Nam chiing kién su tham gia manh mé cta cac don vi tu nhan trong vong
5-7 ndm qua, trong do6 c6 ba chuéi tu nhan l6n cung cap dich vu tiém ching, bao gém: VNVC, Long
Chau, va Nhidong 315. Cac don vi tu nhan nay khac phuc dugc nhiing han ché clia cac ca sy té cong
lap nhu tinh trang qua tai, xép hang mat nhiéu thai gian, dich vu kém va thiéu vaccine. Ngoai ra, cac
don vi tu nhan con dap Ung dugc nhu cau tiém bé sung phong ngira cac loai bénh khac ngoai danh
sach dugc chi trd trong chuong trinh tiém chiing mé rong (TCMR) va céac loai vaccine phong bénh
danh cho nguadi l6n.

Thi truéng vac xin du phéng tang truéng véi téc dé trung binh 6,0%/nam trong giai doan 2024-
2030

Hinh 46: Doanh thu va tinh hinh tiéu thu vac xin cda Viét Nam
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Nguén: UNICEF, WHO, WorldBank, CTCK Réng Viét

Bang 16: Udc tinh ctia chung tdi vé quy mé thi truéng vac xin cda Viét Nam

N ez . - Vidu
STT Mo ta Pon vi Ghi chu n3m 2023
1 S6 tré em sinh ra mé6i nam nguoi Dir liéu cia WorldBank 1.411.505
3 Chiét khau cho’ty I(Le‘trev' khpng\dugk tiém (bat % Dir liéu ctia UNICEF 20,0%
c’) mi vac xin nao
3 Ty lé chi tiéu cho dich vu tiém ching tu nhan % DIl cua V\./?rIdA’Bankva SIE 49,5%
Rong Viét tong hop
p P - R " Tham khao gia géi vac xin cho
4 Tongchiphiudcxing6idichvu-chomot  THeU oy bk ca e s VNVC, 25
Y 9 Long Chau, Nhi Bong 315
Chi tiéu ctia chinh phti (khu vuc céng) cho o R L,
5 chuong trinh TCMR Ty déng Dt liéu ctia UNICEF 554
Quy md thi trudng véc xin nhi khoa Viét Nam » 4
6 — () x (112D x B) x (@) + (5) Ty déng 14528
Quy md thi trudng vac xin danh cho ngudi o 2 Dua trén dit liéu thi trudng vac
/ truéng thanh VN = 38% x (6) e xin toan cau 5482
8 T6ng quy mé thi trudng vdc xin VN =(6) + (7) Ty déng 20.010

Nguén: UNICEF, WHO, WorldBank, VNVC, Long Chéu, Nhi Béng 315, CTCK Réng Viét
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Bang 17: Chi tiéu cho vac xin trén dau nguéi

USD/nguoi 2014 2015 2016 2017 2018 2019
Trung Qudc n/a 34 29 33 5,0 5,5
Nhat Ban 12,5 11,9 12,8 12,2 13,0 12,6
Viét Nam 79 9,9 9,5 10,6 10,5 10,6

Nguén: China’s National Institutes for Food and Drug Control ( NIFDC), Frost & Sullivan, IQVIA, CTCK Réng Viét

Chung téi uéc tinh quy mé thi truéng vac xin Viét Nam dat 20.010 ty vao nam 2023 (Bang 16). Trong
giai doan 2014-2023, doanh thu thi trudng vac xin tang vdi téc do6 trung binh 3,1%/nam (Hinh 46), dugc
hé trg bdi tang trudng thu nhap kha dung va tang trudng dan s6. Trong d6, ba ndm gan day, doanh thu
giam do tac déng cua dich Covid-19 (2021, 2022) khién cho ngudi dan han ché di lai va tiém chung; va
gidm do thiéu nguén cung (nam 2023). Nam 2023, thuc hién Luat ngan sach, cac dia phuong chi déng
thuc hién thd tuc mua sdm véc xin ti ngan sach dia phuang. Tuy nhién, do mdi trién khai, nhiéu dia
phuong gdp khé khan trong qua trinh thuc hién. Cling trong giai doan 2014-2020 (loai trd ndm 2021-
2023 do céac yéu t6 anh hudng ngan han nhu vira néu), ty 1é tré khong dugc tiém (bat cd) mai vac xin nao
gidm tur 45% nam 2014 xudng 20% nam 2023. Ngugc lai, chi tiéu cho vac xin theo dau ngudi xu huéng
tang qua cac nam, dugc hé trg cht yéu bdi su gia tang thu nhap cda ngudi dan. Muc chi tiéu nay tang tu
khoang 8 USD/ngudi vao nam 2014 1én hon 11 USD/ngudi vao nam 2020.

Trong giai doan 2024-2030, chiing tbi du phéng thi trudng vac xin tiép tuc ting truéng véi téc dé
trung binh 6,0%/nam, dat 30.174 ty vao nam 2030 (Hinh 46). Chi tiéu cho vac xin theo dau ngudi ti€p
tuc xu hudng tang truéc do, 1én muc gan 12,5 USD/ngudi vao nam 2030, tiém can muc tran trong qua
khir cGia cac qudc gia trong khu vuc nhu Trung Quéc hay Nhat Ban (Hinh 46 — chiing t6i chi theo déi miic
tiéu thu vac xin theo dau ngudi trong giai doan 2014-2019 nham loai trir &nh hudng cia muc tiéu thu vac
xin Covid-19 trong giai doan 2020-2023). Mic tiéu thuc vac xin theo dau ngudi trong thai gian t6i sé dugc
thac ddy cha yéu bai thu nhap kha dung tiép tuc ting trudng va ngusi dan tiép tuc duy tri mic dé quan
tam td&i suc khde va phong bénh.

Top 3 TTTC tunhén - VNVC, Long Chéau, va NhiPéng 315

Chinh pha Viét Nam thuc hién chuong trinh TCMR mién phi cho tré em, bao gém 12 loai vac xin va phong
ngua 13 loai bénh ca ban (Bang 18).

Bang 18: Danh sach 12 loai vac xin cia chuong trinh TCMR

STT Loai vicxin Loai bénh phong
1 Vac xin phong bénh lao cho tré sa sinh (BCG) Lao
2 Vacxinviém gan B liéu sg sinh Viém gan B
3 Vécxin Sl (vac xin 5 trong 1) Bach hau - ho ga - uén véan - viém gan B - Hib
4 Vac xin phong bai liét (OPV) Bai liét
5 Vac xin phong bai liét (IPV) Bai liét
6 Vac xin phong bénh s&i (MVVac) S&i
7 Vac xin phong bénh séi - rubella (MRVac) Séi & rubella
8 Vac xin tiém nhac bénh bach hau, uén van va ho ga (DPT)  Bach hau - ho ga - uén van
9 Vac xin viém nao Nhat Ban (Jevax) Viém ndo Nhat Ban
10 Vacxin phong ta Ta
11 Vacxin thuong han Thuong han
12 Vacxin uénvéan Udn van

Nguén: Bénh vién da khoa Tém Anh, CTCK Réng Viét

Thi trudng tiém ching Viét Nam ching kién su tham gia manh mé ctia cac don vi tu nhan trong
vong 5-7 nam qua. Cac dan vi tu nhan nay khac phuc dugc nhiing han ché cla cac co sd y té cong lap
c6 chuc nang tiém ching (tram y t€ phudng/xa, bénh vién, trung tam tiém ching cong...) nhutinh trang
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qua tai, xép hang mat nhiéu thai gian, dich vu kém va thinh thoang thiéu vaccine (do ca ché mua sam,
dau thau vac xin véi nhiéu tha tuc hanh chinh). Ngoai ra, cac dan vi tu nhan con dap Ung dugc nhu cau
tiém b8 sung phong ngiia cac loai bénh khac ngoai danh sach dugc chi tra trong chuong trinh TCMR va
cac loai vaccine phong bénh danh cho ngudi I6n (nhu HPV, cim mua...)
Hién, trén thi trudng, c6 ba chudi tu nhan 16n cung cip dich vu tiém ching, bao gém: VNVC, Long
Chéu, va Nhi Déng 315. Ngoai ra, trén thi trudng con c6 cdc mét s6 bénh vién tu cung cap dich vu tiém
chiing nhu Vinmec, Medlatec,...Trong khuén khé bao cdo nay, ching t6i chi dé cap dén ba chuéi tiém
ching tu nhan da dé cap gtrén.

Hinh 47: S8 lugng SKU va TTTC cta 3 chuéi Ién Hinh 48: Phan bé TTTC cda 3 chudi l6n
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1. CTCP Vacxin Viét Nam - VNVC

Hinh 49: Hinh anh mét s6 TTTC ctia VNVC

Hotline: 1800 6595
WWwnvevn

Nguén: CTCK Réng Viét téng hop

Hé théng tiém ching VNVC chinh thic di vao hoat déng tirthang 6/2017.

Tinh dén thai diém ching téi thuc hién bao cao nay (ngay 17/9/2024), VNVC la chubi tiém chiing ¢6 nhiéu
co's& nhattai Viét Nam vai 194 TTTC tai 55/63 tinh thanh trai dai khdp ba mién. Cac TTTC ctia VNVC thusng
dat tai cac trung tam thuang mai, chung cu, nai cé dién tich san 16n va dong duc cu dan hoac ngudi lui
t&i. Doanh thu VNVC nam 2023 dat 9.177 ty, chiém khoadng 46% thi phan tiém ching Viét Nam, theo uéc
tinh cda chung toi.

Viéc xuat hién sém va dinh vi dich vu “tiém chiing 5 sao” da gitip VNVC tao nén tén tudi. Lgi thé clia VNVC
la mé&i quan hé vai cac déi tac chién lugc la cac hang vaccine 16n trén thé gidi nhu GlaxoSmithKline (Bi),
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Sanofi Pasteur (Phép), Pfizer (M), Merck Sharp and Dohme (My),..Nh& vay, VNVC cé thé dam phén truc
ti€p, doc lap nhap khau chinh hang vaccine s6 lugng 16n, hodc cac loai vaccine khan hiém. VNVC c6 s6
lugng véc xin da dang, phong phu.

Mot Igi thé khac ctia VNVC la nam trong hé sinh thai bao gém bénh vién da khoa Tam Anh va Eco Pharma
(chudi nha thudc dau tién tai Viét Nam dat ba chudn WHO-GSP, GDP va GPP). Cac don vi thanh vién trong
hé sinh thai c¢6 thé cung cap dich vu chéo, mang lai tién ich cho khach hang.

Hinh 50: Doanh thu va thi phan ctia VNVC Hinh 51: LN réng va bién LN rong ciia VNVC
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Nguén: CTCK Réng Viét téng hop

Nguén: CTCK Réng Viét téng hop

2. Chubi tiém chiing Long Chéu

Hinh 52: Hinh anh mét s TTTC ctia Long Chéau

TIEM CHUNG VAC xm

HUVEN 'rHqu THEO TQA BENH VIEN LON

Nguén: CTCK Réng Viét téng hop
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Chuéi tiém chiing Long Chau thudéc CTCP Dugc pham FPT Long Chau (cdng ty con clia FPT Retail - ma
CP: FRT). Long Chau hién la chuéi tiém chiing c6 t6c d& ma TTTC nhanh nhat hién nay. Long Chau bat
dau ma TTTC dau tién vao thang 7/2023 véi 2 TTTC dau tién. Dén ngay 17/9/2024, Long Chau da c6 110
TTTC. Trung binh, Long Chau m& khoang 8 TTTC mai mdi thang; trong khi VNVC mat 87 thang dé dat
dén con s6 194 TTTC, tuong duong téc d6 ma mai khoang 2 TTTC mébi thang.

Long Chau khai thac Igi thé ctia hon 1.700 cta hang ban & dugc phdm hién hitu cing tén & cac khia canh:
dé nhan dién thuong hiéu phd bién, tép khach hang 20 triéu khach, ciing nhu chia sé co s& vat chat co
san. Pugc biét, khoang 80% TTTC Long Chau theo mé hinh shop-in-shop (TTTC dat bén trong chubi ban
& dugc phdm), va 12% theo mé hinh side-by-side (TTTC dat ké bén chudi ban 1é dugc pham). Chi c6
khodng 8% TTTC dugc dat tai cac vi tri doc lap. Cach nay gitp Long Chau tang d6 nhan dién thuong hiéu
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clng nhu tiét kiém chi phi van hanh cho TTTC Long Chau. Long Chau ciing nhan dugc su hgp tac hé trg
truc ti€ép tU cac nha cung cap vac xin trong va ngoai nudc. Ngoai ra, Long Chau con c6 lgi thé ap dung
céng nghé trong hoat déng ban |& vai nén tang ti cong ty lién quan la CTCP FPT - mét trong nhiing
doanh nghiép c6ng nghé hang dau cta Viét Nam. Ngoai ra, Long Chau thuc hién chién lugc gia canh
tranh dé gia tang tép khach hang. Theo khéo sat clia chiing t6i, gia vac xin tai Long Chau hién thap hon
2%-7% so vai VNVC va Nhi Béng 315.

Dugc xay dung trén nén tang nang luc ban & [au nam, Long Chau dat muc tiéu 100 TTTC vao cudi 2024,
sau d6 ma rong lén 150 vao giai doan 2025-2026. Vay la chubi da vugt ké hoach ctia minh cho ndm 2024.
Hién tai, FRT cho biét doanh thu thuc thu ctia mét TTTC vao khoang 2,5 ty/thang va doanh thu thuc tiém
khoang 1,5 ty/thang. Ching t6i udc tinh doanh thu cia chudi tiém ching nay nam 2024 vao khoang
1.400 ty, tuong tng vaGi thi phan khoang 6%.

FRT c6 ké hoach huy déng vén, cu thé chao bén t6i da 10% vén ¢6 phan clia Long Chau théng qua hinh
thic phét hanh riéng 1& nhdam mé réng hoat déng, dau tu cd s& méi, phat trién thém cadc mang kinh doanh
tiém nang nhu phong kham, kho dugc pham, ddy manh chudi TTTC. Mat khac, FRT cling dugc hudng muic
lai suat vay uu dai, chi vao khodng 4%-5% cho cac khoan vay ngan han (céng ty khéng co vay dai han),
cling la mot Igi thé cho ké hoach nhanh chong ma rong hé théng ca sé tiém chdng.

3. Chuéi tiém chiing Nhi Dong 315

Hinh 53: Hinh anh mét s8 TTTC ctia Nhi Péng 315
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Nguén: CTCK Réng Viét téng hop

Nhi Dong 315 ra di vao thang 6/2019, thudéc CTCP Y Té€ Chan Van, cht yéu huéng dén ddi tugng tré em.
CTCP Y Té& Chan Van dugc thanh lap vao thang 3/2019, véi hoat dong kinh doanh chinh la phong kham
da khoa, phong kham chuyén khoa nhi, phong kham chuyén khoa san, phong kham chuyén khoa da liéu,
va phong kham noi khoa (trr luu trd bénh nhan).

Tuy ra ddi trudc Long Chau, s6 lugng TTTC ctia Nhi Déng 315 hién da thua Long Chau; cling nhu NhiDéng
315 chi hién htu da phan & HCM (57 TTTC) va Binh Duang (3 TTTC). Nhi Déng 315 cling c6 Igi thé tuong
ty nhu VNVC hoac Long Chau khi tan dung dugc hé sinh thai cham séc suc khde clia cong ty cha quan.
Tuy nhién, Nhi Déng 315 dang t6 ra cham han Long Chau trong viéc mé réng co sé do thiéu lgi thé vé
kinh nghiém ban |& cling nhu khéng cé duge dd nhan dién thuong hiéu ctia VNVC. Ching t6i cho rang
Nhi Déng 315 hién chua la d6i tha gay ra thach thiic cho VNVC hodc Long Chau.

Nhi Déng 315 da dugc nhiéu don vi rot von: BDA Capital Partners, TVS, Nisaetus, Samsara Holdings,
Tremont Capital Ventures International, Quy dau tu chinh pha Sigapore (GIC), mét tap doan cham soc suc
khoe giau tén ctia Nhat Ban va cac nha dau tu ca nhan.
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Ching tdi cho rang VNVC c6 nhiing Igi thé nhat dinh, sé tiép tuc duy tri dugc nhiing lgi thé cta
minh va giir vitng vi tri s6 1 trong cac chudi tiém ching trong khi Long Chau dang dan tré thanh
déi tha dang gom cta VNVC.

Tuy nhién, cling c6 nhiing rii ro ddi véi su phat trién ctia hé théng tiém ching tunhan

Hoat déng tiém ching doi hdi nhing tiéu chuan an toan khét khe tir co quan quan ly. Pon ci nhu viéc
xU ly s6¢ phan vé sau tiém: cac bénh vién vdi trang thiét bi tién tién hon c6 thé xt ly séc phan vé tét hon.
Diéu d6 c6 thé lam mot s6 khach hang tiém nang e ngai. Pa c6 mét s6 bénh vién thudc hé théng cong
lap m& cac TTTC vai dich vu khong thua kém tu nhan, gia ca canh tranh, lai c6 co sé vat chat day da vén
c6 cla cac bénh vién tuyén dau (nhu Bénh vién Hung Vuong, Bénh vién Théng Nhat, Bénh vién Nhi Déng
1). Bén canh d6, BO Y T€ dat muc tiéu tdng cudng ty |é tiém ching trong dai han. Chuong trinh TCMR hién
da, dang md rong pham vi tiém chiing vai nhiéu loai véc xin hon, va c6 thé trong tuong lai sé tiép tuc (tuy
diéu d6 con phu thudc vao ngan sach Nha nudc va kha nang san xuat vac xin ctia Viét Nam). Thi phan cla
cac ca sé tiém chang tu nhan trong truong hgp nay sé bi anh huéng.
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PHU LUC 7 - CAC DOANH NGHIEP TUONG PONG

Trong bao céo nay, ching téi si dung bén chuéi ban 1é CNTT-TT/dién may va ndm chudi ban lé
dugc pham va tiém ching c¢6 mé hinh kinh doanh va quy mé tuong tu FRT lam tham chiéu cho viéc
phan tich va du bdo.

Chudi ban lé CNTT-TT/dién may tuong déng

PT Erajaya Swasembada Tbk. (Erajaya) dugc thanh lap ndm 1996, la mot cong ty Indonesia chuyén
phan phéi va ban |é cac thiét bi vién thong di dong, thé SIM, thiét bi loT va phiéu mua hang Google Play
Card. Cong ty cling cung cap cac Dich vu gia tri gia tang nhu bao vé dién thoai di dong va cho thué dién
thoai di dong. Cong ty dang dan dau thj trudng ban 1é dién ti véi hai chubi Erafone va iBox.

Jaymart Group Holdings PCL (Jaymart): dugc thanh [ap nam 1988. Jaymart la mot cong ty ¢6 phan dau
tu cdng nghé co tru sé tai Thai Lan. Jaymart cht yéu dau tu vao cac doanh nghiép ban 1é va phan phéi
ban buén dién thoai di ddng, thu ng va quan ly, phat trién bat déng san, kinh doanh cho vay ca nhan va
cac doanh nghiép tiém nang. Cac hoat dong kinh doanh ctia Jaymart bao gém Ban 1&, Tai chinh va Céng
nghé. Cong ty c6 khoang 200 clfa hang ban [é. Ngoai ra, Jaymart con diéu hanh mot chudi ctia hang ca
phé dudgi thuong hiéu Casa Lapin, hoat ddng trong mang tai chinh ban 1é cho ngudi tiéu dung, cung cap
cac dich vu bao hiém phi nhan tho. Cac cong ty con clia Jaymart bao gém JMT Network Services Public
Company Limited, JAS Asset Public Company Limited, Jaymart Mobile Co., Ltd., J Ventures Co., Ltd., Beans
and Brown Co., Ltd., J ELITE Co., Ltd. va Jay Dee Group Co., Ltd., cing cac cdng ty khac.

E-LIFE MALL Corp (E-LIFE): c6 tru s& tai Dai Loan, chi yéu tham gia vao viéc ban san pham gia dung va
hang dién t khac. Cac san phdm chinh ctia Cong ty bao gém tivi, may diéu hoa, cac thiét bj gia dung nhé
khac, phim va sadn phadm video va nghe nhin, sdn phdm théng tin ky thuat s8, san phdm ngoai vi ky thuat
$6 va san pham truyén théng. E-LIFE ciing cung cap dich vu I3p dat va bo tri. E-LIFE phan phdi san phdm
clia minh tai thi trudng trong nudc.

Com7 Public Company Limited (Com7) c6 tru s& tai Bangkok (Thai Lan). Com7 ch( yéu tham gia vao
hoat dong ban I& cac san phdm CNTT-TT. Cac sén phdm chinh ctia ho bao gém may tinh dé ban, may tinh
xach tay, dién thoai di dong, may tinh bang va nhiéu thiét bi khac. Com7 c6 chi nhanh tai khoang 75 tinh
trong s6 77 tinh cta Thai Lan. Ho hoat déng dudi nhiéu thuong hiéu khac nhau nhu BaNANA, Studio?,
BaNANA Mobile, BaNANA Equip, BaNANA Outlet BKK, Kingkong Phone va Brand Shop. C4c clfa hang cta
coéng ty dugc phan loai thanh bén loai, bao gdém bén 1é sdn phdm CNTT, clfa hang thuong hiéu Apple, ctia
hang chuyén ban dién thoai di dong va cac cra hang thuong hiéu khac. Com7 cung cap dich vu sau ban
hang thédng qua trung tadm sdra chifa va bao hanh san phdm Apple tai Théi Lan c6 tén 1a iCare, cling nhu
TRUE Shop thuéc TRUE by Com?7.

Chubi ban 1é dugc phdm va tiém chiing tuong déng

Welcia Holdings Co., Ltd (Welcia): dugc thanh lap nam 2008 tu viéc sdp nhap Welcia Kanto va Takada
Pharmacy. Welcia van hanh chudi nha thuéc ban [é. Cac san phdm bao gém thudc, thuc phdm chiic nang,
my pham, sdn phdm cho em bé va cac san pham thiét yéu hang ngay. Welcia hién c6 khoang 2.000 nha
thudc, da phan & Nhat Ban. La mét trong hai thuong hiéu chudi ban 1& dugc phdm 16n nhat Nhat Ban.

Yakuodo Holdings (Yakuodo): dugc thanh 1ap nam 2019. Yakuodo hoat déng trong linh vuc ban 1é
dugc phdm. Cac sadn pham kinh doanh bao gém dugc phdm, my pham, san pham thiét yéu dung hang
ngay, va cac san pham khac. Hién, Yakuodo cé khodng 400 nha thudc trong pham vi Nhat Ban.

Yixintang Pharmaceutical Group Co., Ltd (Yixintang): hoat déng kinh doanh chudi ban & va ca ban si
dugc pham tai Trung Quéc. San pham chinh la thuéc déng y Trung Hoa, thudc tay, thiét biy té, sén pham
tranh thai, va cac san pham khac. Yixintang chi hoat dong tai thi trudng néi dia, vdi thi trudng chinh &
phia Tay Nam Trung Quéc.
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CVS Health Corporation (CVS): CVS la mot cdng ty cung cap giai phap cham soc suc khoe. Cong ty hoat
ddng trong ba phan khuc chinh:

- Quyén lgi cham séc stic khde: cung cap mét loat cac san phdm béo hiém suc khée truyén théng, tu
nguyén va cac dich vu lién quan, bao gém cac chuong trinh y t€, dugc phdm, nha khoa va suc khée
hanh vi, cac chuong trinh Medicare Advantage va Medicare b8 sung, va cac dich vu quan ly cham séc
suc khée Medicaid

- Dich vu cham séc stic khde: cung cap day dd cac gidi phap quan ly quyén Igi dugc pham, cung cap
cac dich vu cham soc suc khoe tai cac phong kham y té, truc tuyén va tai nha, déng thoi cung cap cac
gidi phap hé trg nha cung cap

- Dugc pham & Stic khée ngudi tiéu duing va Doanh nghiép: phan phdi thudc tai cac hiéu thudc ban &
va théng qua cac hoat ddng truyén dich, cung cdp cac dich vu dugc phdm phu trg, bao gém cac
chuang trinh chdm séc bénh nhan tai hiéu thudc, xét nghiém chin doan va quan ly tiém ching.

CVS hoat déng tai Hoa Ky va Puerto Rico.

Walgreens Boots Alliance, Inc. (WBA): dugc thanh 1ap ndm 2014, sau khi Walgreen mua 55% c8 phan
cda Alliance Boots. WBA cung cap nhiéu loai thuéc ké toa va khéng ké toa, cling nhu cac dich vu cham
s6¢ ban dau va cdp tinh, cham séc stic khée, dugc phdm va quan ly bénh tat, stiic khde va thé duc. Khoang
80% doanh thu ctia WBA dén tu thi trudng Hoa Ky. WBA c6 khoang 12.500 clfa hang ban 1& dugc pham,
trong dé khoang 8.700 nha thudéc tai thi trudng My va Puerto Rico.
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BAO CAO CONG TY

Bao cdo nay dugc lap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co sG phan tich hoat déng clia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé céng ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TICHLOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing toi khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phd 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la ddi tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... ciing ddi ngli nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cap cho khach hang nhitng san pham - dich vu phl hgp va hiéu qua. Dic biét, VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cdp cac bao cio vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.
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Ban bao cao nay dugc chudn bi cho muc dich duy nhat la cung cdp théng tin va khdng nham dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé nao.
Céc quan diém va khuyén cdo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bg trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc si dung toan b hodc tling phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngusi phan tich. Khéng cé bat ky mét phan thu nhap nao ctia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Thoéng tin si dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gid ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay d6i ma
khéng can béo cao trudc. Ban bao céo nay dugc gilt ban quyén va la tai sdn cia Rong Viet Securities. Moi su sao chép, chuyén giao hodc slta d6i trong bat ky trudng
hgp nao ma khéng cé su déng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2024.
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