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CONG TY CO PHAN BAN LE KY THUAT SO FPT

Nganh: Ban |é HSX: FRT

22/08/2025

KHUYEN NGHI NAM GIU
Gia hop Iy 135,800
Gid hién tai 128,500
Tiém néng tang/giam 6%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 170.3
Free float (%) 49.1%
V6n héa (ty VND) 23,552.74
KL GDTB 3 thang (c8 phiéu) 716,376
S& hitu nudc ngoai (%) 32.8%
Ngay niém yét dau tién 26/04/2018
CO CAU C6 DONG

CTCP FPT 46.5%
Vietnam Enterprise Investments Ltd 1.3%
Amersharm Industries Ltd 1.3%
Hanoi Investment Holdings Ltd 1.1%
Khac 49.8%
KHIA CANH TRONG YEU

TTM EPS (VND) 3,163
BVPS (VND) 16,832
No/VCSH 4.4
ROA (%) 3.3%
ROE (%) 24.9%
P/E 43.7
P/B 8.2

Ty suét cd tirc (%) 0.0%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

FRT duogc thanh 1ap vao nam 2007, hoat dong
trong Iinh vuc phan phai ban |1é dugc pham va cac
san pham dién thoai, laptop, mdy tinh bang, phu
kién. FRT dugc biét dén vai 3 chudi ban & hang
dau: nha thudc Long Chau, tiém ching Long Chéau
va FPT Shop.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

FPT LONG CHAU - QUAN BAI CHIEN LUQC

e Liy ké 1H2025, FRT ghi nhan doanh thu thuan tang 26.1% YoY dat
23,060 ty dong va LNTT tdng 2.3 lan YoY dat 479 ty déng, lan luot
hoan thanh 47.9% ké hoach doanh thu va 53.2% ké hoach Igi nhuan
nam 2025 cong ty dat ra. Mirc tang trudng manh dén tir chubi Long
Chau véi doanh thu thuan dat 16,078 ty dong (+39.6% YoY).

e Cho nam 2025F/26F, ching t6i nhan dinh chudi Long Chau sé la
dong luc tang trudng chinh cho FRT véi ky vong mé thém lan luot
320/30 nha thuéc va 80/20 TTTC, doanh thu/CH/thang tang
7.9%/10.2% YoY. Qua do, nam 2025F/26F, chung t6i dy phong FRT
ghi nhan doanh thu thuan dat 50,353/58,156 ty dong (+25.6/15.5%
YoY) va LNST dat 820/1,102 ty déng (+100.9%/34.3% YoY). Bién Ioi
nhuén gop nam 2025F/26F Ian lugt tdng Ién mirc 19.8%/20.3% nho
mutrc déng gop tich cuc tlr chudi Long Chau.

e Sir dung phuong phap SOTP va DCF, ching t6i uwdc tinh gia hop ly
déi véi FRT la 135,800 VND/c6 phiéu. Do dé, ching téi dua ra khuyén
nghi NAM GIU' véi murc ting gid tiém nang 1a 6%.

Cap nhat KQKD Q2/2025 va 1H2025

Trong Q2/2025, FRT ghi nhan doanh thu thuan tdng 23.3% YoY dat 11,390
ty dong va LNTT tang 187.9% YoY dat 207 ty dong. Liy ké 1H2025, FRT ghi
nhan doanh thu thuan tang 26.1% YoY dat 23,060 ty dong va LNTT tang 2.3
[an YoY dat 479 ty dong, Ian lugt hoan thanh 47.9% ké hoach doanh thu va
53.2% ké hoach lgi nhuan nam 2025 cong ty dét ra. Trong dé:

e FPT Shop ghi nhan 7,122 ty déng (+2.9% YoY, chiém ty trong 31% tong
doanh thu). Chiing téi déanh gia muc phuc hoi cia FPT Shop con kha
cham chap, trong ky, chudi nay da déng 9 ctra hang va bao 16 46 ty
dong, ty suat EBIT va ty suat Igi nhuén rong lan lugt giam vé marc -0.1%
va-0.6%.

e FPT Long Chau dong gdp 16,078 ty dong (+39.6% YoY, chiém ty trong
69% t6ng doanh thu). Tinh dén hét 872025, FRT dd md& méi 283 nha
thuéc/66 trung tdm tiém chdng, lan lugt hoan thanh 81%/83% ké
hoach nam 2025. Chudi duy tri tdc d6 tdng trudng cao nhd ma rong hé
thong ctra hang va cai thién hiéu qua van hanh véi doanh thu binh quan
1.3 ty dong/clra hang/thang (+8.1% YoY).

Du phéng két qua kinh doanh nam 2025F/26F

Trong ndm 2025, FRT d&t muc tiéu md thém 350 nha thudc, 80 trung tam
tiém chding, déng thai khdng mé réng chudi FPT Shop va tap trung gia tang
doanh thu tai cac ctra hang hién hitu. Cho ndm 2025F/26F, ching t6i du
phdng FRT sé ghi nhan doanh thu thuén [an lugt tang 25.6%/15.5 % YoY dat
50,353/58,156 ty dong va LNST [an luot ting 100.9%/34.3% YoY dat
820/1,102 ty dong.

Diém nhan dau tu

(1) Nha thuéc Long Chau giir virng vi thé dan dau: Theo udc tinh cta ching
16i, thi phan Long Chéau da tang tir mirc 0.5% (2020) 1én mdc 8.9% (2024),
trd thanh cdi tén dan dau trong linh vuc bén 1é duge phdm. Theo xu hudng
dich chuyén tir nha thudc truyén théng sang nha thudc hién dai, ching t6i
cho réng chuéi Long Chau van sé gilt virng vi thé s6 mot nho sd hitu nhiéu
lgi thé canh tranh vugt troi.
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(2) Tiém ching Long Chau - du dia con nhiéu: Chuoi tiém chung Long
Chau - du sinh sau dé mudn - nhung sd hitu nhiéu lgi thé canh tranh: téc
dé md mai nhanh nhét thi trudng, khai thac hé sinh thai sn c6 thong qua
nha thuéc Long Chau va t6i uu hoa chi phi van hanh. Theo uéc tinh cla
chung t6i, thi phan cta hé thng tiém chdng Long Chau sé gia tédng [én mic
12% toan thi trudng vao nam 2030F (tir mirc 7% hién tai). Qua dé doanh thu
cuta chudi sé ghi nhan murc ting trudng kép CAGR 16.0%/nam trong giai
doan 2024 - 2030F.

(3) FPT Shop phuc hoi cham chap: FPT Shop gan nhu da hoan thanh chién
lurgce tai co cdu mang ludi clra hang xuyén sudt nam 2024 — 2025 va hién
dang cadi thién hiéu qua van hanh théng qua viéc b6 sung cac san phdm méi
véi bién lgi nhuan cao vao danh muc san pham. Tuy nhién, trong trung han,
chuing t6i cho rang FPT Shop kho cé kha nang ghi nhan mirc tang trudng
dot pha vi nganh ICT da tién gan dén ngudng bao hoa clng vdi su canh
tranh gay gat tor MWG.

Pinh gia va khuyén nghi

St dung phuong phép SOTP va DCF, ching t6i uwdce tinh gia hgp ly d6i voi
FRT Ia 135,800 VND/c8 phiéu. Do d6, ching t6i dua ra khuyén nghi NAM
GIU v6i murc téng gia tiém néng |a 6%.

Rui ro

(1) Rui ro suy giam strc mua do kinh té suy yéu, (2) Rui ro hang ton kho, (3)
Rui ro canh tranh.

Bang 1: Chi sé tai chinh

2022A 2023A 2024A 2025F 2026F

Doanh thu thuan (Ty VND) 30,166 31,850 40,104 50,353 58,156

LNTT (Ty VND) 486 (294) 527 1,059 1,422
LNST (Ty VND) 398 (329) 408 820 1,102
Bién LN gop (%) 15.6% 16.2% 18.9% 19.8% 20.3%
Bién EBIT (%) 1.8% -0.3% 1.7% 2.4% 2.6%
Bién LN rong (%) 1.3% -1.0% 1.0% 1.6% 1.9%
ROA (%) 3.8% -2.5% 2.6% 4.3% 4.9%
ROE (%) 19.4%  -19.1% 19.3% 27.9% 27.3%

Ngubn: FRT, PHS téng hop va du phéng
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Két qua kinh doanh 1H2025

% Ké
(Ty déng) % YoY hoach Nhan dinh
2025 FRT
FPT Shop Trong Q2/2025, FRT ghi nhan doanh thu thuan tang
23.3% YoY dat 11,390 ty dong. Trong dé:
S6 cua hang 625 -2.6% 625 2.6% + Long Chau tiép tuc 1a déng luc ting trudng chinh véi

doanh thu dat 8,024 ty dong (+34.0% YoY). Chudi nha

Doanh thu/CH/thang 1.8 13.8% 1.9 14.2% thudc da mé réng 1én 2,191 ctra hang (+28.4% YoY).
s . A Tuy nhién, hiéu quéa hoat dong cé dau hiéu yéu di
Nha thudc Long Chau trong Q2 véi doanh thu binh quan méi clra hang dat
$6 cra hang 2191 284% 2191 28.4% 131y dong/thang (-6.2% QoQ). Ty suat lgi nhun gop
va ty suat EBIT lan lugt dat 23.1%/3.1% (-20/-80bps
Doanh thu/CH/théng 13 4.4% 1.3 8.1% QOQ). Chudi tiém ching Long Chéu ciing nhanh
chéng mé réng sé lugng trung tam Ién gap déi so vai

Tiém chang Long Chau cung ky nam trudc, dat 178 trung tam.
o . . + FPT Shop dat doanh thu 3,440 ty déng (+3.0% YoY).
$6 ca hang 178 104.6% 178 104.6% Doanh thu binh quan mdi ctra hang cai thién [én mdrc
y . o . .
Doanh thu thuan 11,300  233% 23060 261%  47.9% 8 dong/thdng (+13.8% VoY) nho thu hep quy mo

clra hang con 625 (-2.6% YoY). Tuy nhién, ching t6i
FPT shop 3,440 3.0% 7122 2.9% nhén thé’y sy phUC héi cda FPT Shop van con kha
cham, doanh thu Q1 va Q2/2025 ghi nhan mdrc giam
lan luot la-12.8% QoQ va -6.6% QoQ.

Liy k& 1H2025, FRT ghi nhan doanh thu thuan tang
26.1% YoY dat 23,060 ty dong, hoan thanh 47.9% ké
hoach doanh thu nam 2025 céng ty dat ra:
+ Chudi Long Chau dong gép 16,078 ty déng (+39.6%
FPT Long Chau 8,024 34.0% 16,078 39.6% YoY), duy tri t6c d6 tang trudng cao nho téng toc do
m& mdi clra hang va cai thién hiéu qua van hanh vai
doanh thu binh quéan 1.3 ty dong/ctra hang/théng
(+8.1% Yo).
+ FPT Shop ghi nhan 7,122 ty dong (+2.9% YoY).
Trong ky, FPT Shop da dong 9 ctra hang va bao 16 46
ty dong, ty suat EBIT va ty sudt lgi nhuan rong lan lugt
giam vé muc -0.1% va -0.6%.

Bién lgi nhuan gép nam Q2/2025 tang nhe +30bps
YoY dat murc 19.9%, chu yéu nh& bién gop chudi Long

ST TOC 2 254% 459 27.0% Chau cai thién +20bps YoY dat 23.1%, bi d4p cho
murc gidam -110bps YoY cla FPT Shop con 12.6%.
Chi phi ban hang (1,660)  21.9%  (3248)  18.5%
Chi phi QLDN (374) 16.7% (792) 27.2%
Chi phi ban hang trong TH2025 dugc tiét giam dang
Li nhuan tir HDKD 237 83.9% - 119.0% ké, ty Ié CPBH/Doanh thu trong ky chi dat 14.1% (giam

so vGi mirc 15.0% hoi 1TH2024) gitp bién EBIT cai
thién I1én murc 2.4% (+100bps YoY).

LNTT 1H2025 téng 2.3 Ian so véi cuing ky ndm ngodi,
Loi nhuén trudc thué 207 187.9% 479 198.5% 53.2% dat 479 ty déng, hoan thanh 53.2% k& hoach lgi
nhuan nam 2025 do cong ty dat ra.

Loi nhuan sau thué 157 224.5% 370 239.0%
Bién Igi nhuan goép 19.9% 19.9%
Bién EBIT 2.1% 2.4%
Bién lgi nhuan rong 1.4% 1.6%

Nguén: FRT, PHS téng hop
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Hinh 1: Doanh thu thuan FRT theo chudi kinh doanh

s FPT Shop (Ty VND, LHS)
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Hinh 2: Doanh thu binh quén chuéi FPT Long Chau giam
nhe trong Q2 do ting téc dé mé mdéi cira hang, mé réng
sang khu vuc ving sau ving xa

Nguén: FRT, PHS téng hop

Hinh 3: Do dé, bién lgi nhudn giam nhe so véi quy trudc,
nhung van cai thién nhe so véi cung ky nam ngodi

mmmm SO lugng trung tadm tiém chidng (LHS)
mmmm SO lugng nha thudce (LHS)
==O==Doanh thu/c(ra hang/thang (Ty VND, RHS)
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Nguén: FRT, PHS téng hop

Hinh 4: Do roi vao mua thap diém, doanh thu binh quan
moi ctra hang FPT Shop tiép tuc suy giam

Nguén: FRT, PHS téng hop

Hinh 5: Bién gép cai thién QoQ nh& tham gia vao nganh
hang dién mdy, gia dung nhung hiéu qua van hanh chua
cai thién, FPT Shop bdo 16 46 ty déng trong TH2025

= SO |ugng cira hang (LHS) ==O==% Bién LN gop (LHS)  ==0O==% Bién EBIT (RHS)
==0==Doanh thu/ctra hang/thang (Ty VND, RHS) 16.0% 5.0%
900 2.5 14.0%
3.0%
800 20 12.0%
700 10.0% 1.0%
600 1.5 8.0%
10 6.0% -1.0%
500 4.0% .
05 -3.0%
400 2.0%
300 0.0 0.0% -5.0%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2023 2024 2025 2023 2024 2025
Nguén: FRT, PHS téng hop Nguén: FRT, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 4
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Hinh 6: Du' phéng quy mé thj truong dugc pham Viét Nam

Bdo cdo cap nhat | FRT

Trién vong 2025F/2026F

Nha thudc Long Chau: Gilr vitng vi thé dan dau

Thi truong nganh duge pham Viét Nam dugce du béo la rét tich cuc nhé céac
yéu t6 nhan khau hoc, muc thu nhap binh quan dau nguoi tang va y thic vé
strc khde ngay cang cao cua ngudi dan. Theo du bdo clda BMI, dén nam
2029F, t6ng doanh s6 dugc pham Viét Nam sé dat khoang 226 nghin ty
VND véi toc d6 tang trudng kép udc dat 8.2%/nam, phan anh trién vong
kinh doanh sang suta cho cac céng ty dugc trong nudce 1an cac doanh nghiép
phan phéi dugc pham.

Hinh 7: Chi tiéu cho dugc pham binh quan dau ngudi

(Nghin ty VND) (Triéu VND)
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2023 2024 2025F 2026F 2027F 2028F 2029F

2024 2025F 2026F 2027F 2028F 2029F

Nguén: BMI, PHS téng hop

Ngudn: BMI, PHS téng hop

Hinh 8: Co cau phan phéi duoc pham tai Viét Nam

-~

B

San xuat

Nha san xuit néi dia
(36%)
~ 200 cong ty

Nhép khau (64%)
~20 ¢cong ty

Phéan phoi

Ban lé dugc pham

Xudt khau (1%)
Kénh b&nh vién (65%)
_| Nha phan phéi néi dia (33%)
~ 1,200 cdng ty
- DP1
- DuyTan N
Nha thudc va phong kham o .
FDI (67%) (35%) Ngi dia (99%)
~ 300 cong ty - 60,000 nha thudc:
- DKSH Ban si ———=| * 54% chudi nhathudc
- Zuellig Pharma + 46% nhathudc nho &

www.phs.vn

Ngubn: BMI, IMS Health, Vietdata, PHS téng hop
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Ciing gidng nhu cdi nudc dang phat trién, thi trudng phan phoi duge phdm
Viét Nam van con rat phan manh. Theo nhan dinh cta Dream Incubator Viét
Nam, thu6c phai trai qua it nhat ba cap trung gian véi su tham gia cta nhiéu
don vi va dugc dua dén tay ngudi tiéu dung cudi qua 3 kénh chinh: bénh
vién, nha thuéc va phong kham. Tinh dén cubi nam 2024, theo dir liéu
Vietdata, thi trudng ban 1é dugc pham Viét Nam c6 khoang 60,000 nha
thudc, trong do6 céc nha thudc nho 1é chiém khoang 46% thi phan, trong khi
chu6i nha thudc hién dai chiém khoang 54% thij phan. Long Chau, An Khang
va Pharmacity 13 3 chudi nha thudc hién dai co6 téng thi phan I6n nhat trén
toan nganh béan Ié cac san phdm chdm séc sic khde. Theo dir liéu tur
Euromonitor, tinh dén cudi ndm 2024, thi phan 3 chubi nha thudc nay chiém
7.8% trong téng thi trudng ban 1é cac san pham cham séc sirc khoe, tang
tr mirc 1.4% héi cudi nam 2020, cho thdy su dich chuyén tir nha thudc
truyén théng sang nha thudc hién dai dang dién ra manh mé.

Hinh 9: S6 luong nha thuéc cua top 3 chuéi nha thuéc Hinh 10: Thi phan top 3 chuéi nha thuéc hién dai trong
hién dai toan nganh ban lé san pham cham séc siic khoe
m2020 =2021 2022 2023 2024 wAug-25 m2020 2021 2022 2023 2024
2,500 6.0%

2,000 /

1,500
1,000

500

o

Long Chéau An Khang

Pharmacity

e

4.0%

2.0%

0.0% . - I

Long Chau An Khang Pharmacity

Ngudn: Website cdc cong ty, PHS téng hop

Nguén: Euromonitor, PHS téng hop

Hinh 11: Phan bé nha thuéc theo viing mién cua top 3 chuéi nha thuéc

= Mién Bac Mién Trung Mién Nam
1,000
900
800
700
600
500
400
300
200
100 -
0
Long Chéau An Khang Pharmacity

Ngubn: Website cdc céng ty, PHS téng hop

Trong giai doan 2020 — 2025, trong khi cac d6i thu ngirng mé réng hoéc

tham chi thu hep quy mé do hoat déng khong hiéu qua, nha thudc Long

Chau van lién tuc m& rong quy mo va hién dang |a céi tén dan dau hién nay,

nam gilr 9% thi phan. Ching t6i danh gid, so véi An Khang va Pharmacity,

www.phs.vn Bloomberg: PHS <GO> 6
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chudi nha thuéc Long Chéau sé hitru nhiéu lgi thé canh tranh dé gilr vitng vi
thé€ s6 mét tai thi truong ban 1é duge pham Viét Nam:

Quy md mang luéi phi rong: Tinh dén thang 8/2025, Long Chau
van hanh 2,226 nha thudc, gap 6 Ian An Khang va 2 [an Pharmacity.
Véi sy hién dién trai dai trén 34/34 tinh thanh, Long Chau khéng chi
ma& rong d6 phu ma con gia tdng mic d6 nhan dién thuong hiéu tdi
da dang nhém khach hang, tir thanh thi dén néng thon.

Danh muc san pham phong phu va tap trung vao thuéc: Long Chau
hién s& hiru t6i 7,044 ma san pham (SKU), vugt trdi so v6i An Khang
(4,319 SKU) va Pharmacity (5,017 SKU). Trong co cau, thudc chiém
ty trong I6n nhat (70%), cao hon dang ké so vai An Khang (64%) va
Pharmacity (61%). Cac nhém hang khac nhu thuc phdm chirc nang,
thiét bj y t€, dugc my phdm va chdm soc ca nhan duoc kiém soét
hop ly & mirc 5% — 9%, d@m bao tap trung ding vao nhu cau cét I5i
clia khach hang |a thudc diéu tri.

Pay manh ng dung Al va cong nghé trong quan ly va van hanh
chudi nha thudc, tir d6 kiém soét hang ton kho, t6i uu chudi cung
(rng, nang cao trai nghiém khach hang: Long Chau dang day manh
(rng dung céng nghé nhu tu van surc khoe 24/7, ca thé héa dich vy,
lién théng y té€ trong chuong trinh chuyén doi s6 qudc gia va ap
dung Blockchain méa hoa thong tin strc khoé.

Minh bach nguén géc hang héa: Trudc thuc trang thudc gia tran
lan, Long Chau cha dong trién khai nhiéu giai phap nham cing c6
niém tin khach hang, bao gom: minh bach héa don, cho phép tra
ctru théng tin san pham va gidy to tai nha thudc, website va ng
dung; déng thai ky két hgp tac chién lugc véi Vién Kiém nghiém An
toan Vé sinh Thuc phdm Quéc gia — don vi kiém nghiém cép cao
nhat thuéc BO Y té.

Pay manh kénh online: Tan dung Luit Dugc sta d6i
44/2024/QH15 (c6 hiéu lyc tlr 01/07/2025) cho phép kinh doanh
thudc qua thuong mai dién t&, FPT Long Chau d3 sdm tién phong
bén hang online céc loai thudc khéng ké don, kém chinh sach mién
phi van chuyén toan bo don hang - tao lgi thé canh tranh vuot tréi
SO VGi cac doi tha.

Bang 2: So sanh top 3 chudi nha thuéc hién dai tai Viét Nam

S8 lugng nha thuée

Doanh thu binh quan/ctra
hang/thang
(Ty VND, thang 6/2025)

Tang s6 lugng SKU
Trong do:

Thudc

Thuc phdm chirc ndng
Thiét bjy t&

Dugc my pham

Cham séc cé nhan

www.phs.vn

Long Chau

2,226

1.3

7,044

70%
8%
9%
9%

5%

An Khang Pharmacity
347 956
0.8-1 N/A
4,319 5017
64% 61%
11% 13%
8% 1%
7% 7%
10% 13%

Ngubn: Website cdc chubi nha thubc, sé liéu thu thap tai ngay 18/08/2025, PHS téng hop

Trong ndm 2025, FRT d&t muc tiéu md thém 350 nha thudc va 80 trung tam
tiém ching. K& tr dau nam 2025 dén nay, FRT dd md thém 283 nha

Bloomberg: PHS <GO> 7
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thudc/66 trung tam tiém chung, lan lugt hoan thanh 81%/83% k& hoach
nam 2025. Tuy nhién, doanh thu binh quan chudi Long Ch&u suy giam nhe
so véi quy trudce, dat 1.3 ty dong/CH/thang (-6.2% QoQ) do viéc m& rong tai
vlng sau vlng xa, cra hang méi chi dat doanh thu khoang 800 triéu - 1ty
dong/thang. Do dé, ching t6i cho rang trong cac quy t6i, FRT nhiéu kha
nang sé than trong hon trong viéc mé ctra hang mdi, thay vao dé tap trung
nang cao hiéu qua van hanh & céc ctra hang hién hitu va thic day kénh ban
hang online.

Hinh 13: Du phéng hiéu qua hoat déng cua FPT Long

Hinh 12: Du' phéng KQKD cua FPT Long Chéu Chau
mmmm Doanh thu (Ty déng, LHS) Bién lgi nhuan gop (%, RHS) mmm SG cira hang (LHS)
Doanh thu/ctra hang/thang (Ty VND, RHS)
45,000 30% 2500 . 2.0
40,000 % % %
35,000 - o 2000 / / 1.6
e / 25% ) / /
30,000 % % / 7
25,000 % / 1,500 —— % / 1.2
/ 20% /
20,000 / / / /
/ / 1,000 / / 08
15,000 / / / /
15% / /
10,000 l I % / 500 / / 04
5,000 / / . / /
S 2% .. . 7 7 .
2020 2021 2022 2023 2024 2025F 2026F 2020 2021 2022 2023 2024 2025F 2026F
Nguén: FRT, PHS du phdng Nguon: FRT, PHS du phdéng

www.phs.vn

Trong ndm 2025F/26F, chiing t6i du phdng doanh thu chudi FPT Long Chéau
sé€ ghi nhan murc tang trudng la 37.3%/21.1% YoY dat 34,773/42,108 ty
dong dua trén nhitng gia dinh sau:

(1) M& méi 320/30 nha thudc trong nam 2025F/26F nang téng s6 nha thudc
Ién 2,263/2,293.

(2) Doanh thu/clra hang/thdng nam 2025F/26F Ian luot tdng 7.9%/10.2%
YoY dat 1.3/1.4 ty dong.

Tiém chung Long Chau: Du dia con nhiéu

Theo dir liéu tir UNICEF va WHO, Viét Nam da dat dugc nhiing budc tién
I6n trong cong tac bao vé tré em khdi cac bénh cé thé phong nglra bang
vac xin, ty |é tré em khong dugc bao vé bai bat ky loai vac xin nao da giam
95% YoY tir 274,000 (2023) xuéng con 13,000 (2024). Theo do, ty Ié tiém
chiing & Viét Nam khéng chi tang trd lai mirc cao trude dai dich Covid-19
ma hién da vuot qua ty & ghi nhan vao nam 2019. Theo udc tinh cia PHS,
quy mo thj trudng tiém chung Viét Nam ndm 2024 dat khoang 24,762 ty
dong, tang trudng & murc 5.4%/nam trong vong 5 ndam qua. Trong giai doan
2025F — 2030F, ching t6i du phong thi truong tiém ching duy tri da tang
trudng tich cuc véi CAGR 6.8%/ndm, qua d6 quy mé dat khoang 36,752 ty
dong vao nam 2030F. Bong luc chinh dén tir thu nhap ngudi dan cai thién,
y thirc cham séc sirc khde ngay cang nang cao, ngay cang nhiéu ngudi
trudng thanh chd déng tham gia tiém ching phong bénh ciing nhu ty 1é tré
em dugc tiém phong day du gia tang.

Bloomberg: PHS <GO> 8



@

Py Hung
z;nmh } 7z_ly ?/LIC ,DJ;)cing quy mé thj truong tiém chung Viét Z::mh (1 :g ’(12'71: :}é‘l/l ’:[I)))o linh vue chdm séc surc khoe tai Viét
- - y
= ) |
20,000 - % % % % %
15,000 s % % % % %
" 411111
| 11

2019 2024 2025F 2026F 2027F 2028F 2029F 2030F

2023 2024 2025F 2026F 2027F 2028F 2029F

Ngudn: UNICEF, WHO, GSO, PHS du phéng

Ngudn: BMI, PHS téng hop

Bang 3: Danh muc véc xin thuéc Chuong trinh Tiém chiing mé réng va tiém chung dich vu

CAC LOAI BENH

TIEMCHUNG  TIEM CHUNG

AW N =

9
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Ta (vling nguy co cao)

Thuong han (viing nguy co cao)
Ung thu 8 tir cung HPV*

Phé cau *

Cum*

S&t xuit huyét
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X X
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s6 M0I THEO PHAC PO LICH TIEM NHAC
3 mii Nhac lai méi 5 nam
1 mdi
3 mii co ban Nhac lai méi 10 nam
3 mii co ban Nhéc lai méi 10 nam

Tré em: 3 mii co ban
Phu ni c6 thai: 3-5 mii Nhéc lai m6i 10 ndm
tuy truong hop
5 mii

3-4 miii tuy loai

3 miii Nhéc lai sau 4 ndm
2 mii 3 nam tiénlnhéc Ia,ih1 lan cho
dén 15 tudi
3 miii Nhéc lai sau 4 ndm
3 liéu udng
2 liéu uéng
1 mii Nhéc lai mdi 3 ndm
3 mii
4 mii
1 mii Nhéc lai hang nam
2-3 miii tuy loai Nhéc lai sau 3-5 ndm
2 miii Nhéc lai sau 36 thang
2 mi
1-2 mii tay loai Nhéc lai sau 4 ndm
2-5 miii tuy truong hop
2 mii
3 miii Nhac lai sau 4 ndm
1 mii Nhéc lai mdi 10 ndm

Nguén: Bé Y Té, VNVC, Long Chau, PHS téng hop

(*) Theo Nghi quyét s6 104/NQ-CP ngay 15/08/2022 L§ trinh tang s6 luong vac xin trong Chuong trinh TCMR giai doan
2021 - 2030: b6 sung vac xin phong bénh do phé cau tir 2025, vac xin HPV tir 2026 va vac xin ciim maa tir 2030

www.phs.vn
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Trong vong 8 ndm qua, thi truong tiém chdng Viét Nam da ching kién su
tham gia ctia cac don vi tu nhan véi 3 trung tdm tiém chung (TTTC) I6n nhu
VNVC, Long Chau va Tiém chdng 315. Su hién dién cta cac don vi nay mang
lai nhiéu lgi ich quan trong, nhu giam tai dang ké cho hé thdng y té€ cong,
nang cao chat luong dich vu va trai nghiém khach hang, da dang héa nguon
cung vac xin ngoai danh muc chuong trinh tiém ching md rong (TCMR) va
vac xin danh cho ngudi trudng thanh. VNVC - hoat dong tir thang 6/2017 -
hién la trung tdm tiém ching hién dai cé quy mé 16n nhét, véi 234 co sé tai
31/34 tinh thanh tinh dén thang 8/2025. Theo wdc tinh cla ching t6i, VNVC
chiém khoang 40% thj phan vao nam 2024, véi toc d6 ma réng trung binh
khoang 3 co sd/thang (khong tinh giai doan 2020-2021 do anh hudng dich
Covid-19).

Hé thong tiém chdng 315, truc thuéc Hé théng Y t& Nhi déng 315, bat dau
hoat dong tir thang 6/2019. Ban dau, chudi Nhi Déng 315 tap trung vao
kham bénh, xét nghiém va tu van dinh dudng cho tré em, sau nay mé rong
thém dich vu tiém ching véac xin. Chudi cling c6 Igi thé vé kha nang tan
dung hé sinh thai cham séc strc khde tir mang lugi phong khdam Nhi Dong
315 san cé. Tuy nhién, danh muc v&c xin cla hé théng 315 han ché& hon so
véi VNVC va Long Chau, do chi cung cap dich vu nhi khoa. Pham vi hoat
dong cda chudi tap trung tai mién Nam, véi khoang 99/144 co sd dat tai
TP.HCM, trong khi VNVC va Long Chau md& rong hién dién ra ca 3 mién.

Hinh 16: So sanh sé lugng SKU va sé trung tam tiém Hinh 17: Phan bé hé théng céc trung tam tiém ching theo

ching cua top 3 chuéi tiém ching I6n

viing mién

m SKU vac xin S0 cosé
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VNVC Long Chau Tiém ching 315 VNVC Long Chau Tiém chiing 315
Ngubn: Website cdc TTTC, PHS téng hop Ngubn: Website céc TTTC, PHS téng hop
Bang 4: So sanh bang gia mét s6 loai vac xin tai top 3 trung tam tiém ching Ién
o 1
Loai vac xin (Pon gia: VND) Lgﬁq”g“c“"ﬁu % véi Long Chau % vé@i Long Chau
VNVC
Véc xin Gardasil 9 phong bénh ung thu do HPV (Hoa Ky) 2,940,000 2,950,000 100% 2,950,000 100%
Véac xin Vaxigrip Tetra phong cim (Phap) 333,000 356,000 107% 350,000 105%
Vac xin Varivax phong Thiy dau (Hoa Ky) 1,030,000 1,085,000 105% 1,080,000 105%
Vac xin Prevenar 20 phong bénh do Phé cau (Bi) 1,740,000 1,750,000 101% 1,745,000 100%
Véc xin Bexsero phong bénh Nao mé cau B (Y) 1,700,000 1,750,000 103% 1,750,000 103%
Vac xin MMR Il phong S&i Quai bi Rubella (Hoa Ky) 425,000 445,000 105% 435,000 102%

Ngubn: Website cdc TTTC, dit liéu thu thap tai ngay 18/08/2025, PHS téng hop

www.phs.vn
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Hinh 18: Du' phéng KQKD cua Tiém ching Long Chéau

Bdo cdo cap nhat | FRT

Trong khi d6, theo PHS dénh gi4, Long Chau tuy chi méi gia nhéap thi trudng
tlr thdng 7/2023 nhung da ghi nhan nhiéu lgi thé riéng:

Toc dd mé rong nhanh nhat thj truong: chudi da nhanh chong mé
rong lén 192 TTTC, bao phu 32/34 tinh thanh tinh dén thang
8/2025, dat tdc do trung binh khoang 7 co s& mbi thang — nhanh
nhat thi truong hién nay.

Khai thac hé sinh thai sdn cé: tan dung mang luéi hon 2,200 nha
thudc Long Chau, thuong hiéu dugc nhan dién réng rai véi tép
khach hang khoang 20 triéu khach hang.

M6 hinh hoat dong linh hoat, t6i uvu van hanh: cac TTTC Long Chau
hoat déng theo 3 mé hinh: shop-in-shop, side-by-side v&i chubi nha
thudc, va mé hinh doc 1ap. Qua d6 gia tang d6 phu thuong hiéu,
thac ddy ban chéo san pham va t6i uu chi phi van hanh.

DPay manh chuyén dai sd, 'ng dung céng nghé: trién khai tinh nang
“S6 tiém chdng dién t&” gidp khach hang dé dang theo dai lich st
tiém chung cho ban théan va ngudi than, dong thoi &rng dung Al
giam sat qua trinh van chuyén, bao quan vac xin.

Gia thanh canh tranh: don gia vac xin trung binh cla Long Chau
thap hon khoang 1% - 7% so vdi chudi VNVC, Tiém ching 315, tao
lgi thé thu huat khach hang.

Hinh 19: Du phéng hiéu qua hoat déng cua Tiém ching
Long Chau

#7750 trung tdm (LHS)

o . ,,%”
3000 ’50 Y % % % .
B %%% 77
o 27777
3111111 %

www.phs.vn

Theo ching t6i uéc tinh, véi doanh thu binh quan méi ctra hang dat 1.2 ty
déng/thang, doanh thu chudi tiém chlng Long Chau ndm 2024 dat khoang
1,814 ty d6ng, qua dé chiém thi phan khoang 7% trong quy mé thi truong
tiém chdng Viét Nam. Dua trén céc loi thé canh tranh da phan tich, ching
t6i nhan dinh du dia mé& réng danh cho chudi tiém ching Long Chéu con
rat I6n. Trong giai doan 2024 - 2030F, ching t6i du phong hé théng tiém
chdng Long Chau sé md rong thi phan I1én mirc 12% vao ndm 2030F, qua
do doanh thu ghi nhan miurc tang trudng kép CAGR 16.0%/nam. Trong ndm
2025F/26F, chung t6i du phdng doanh thu chuoi tiém chiing Long Chéu sé
dat 2,359/3,066 ty VND (+30.0%/30.0% YoY) dua trén céc gia dinh:

Bloomberg: PHS <GO> 1
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(1) M& méi 80/20 trung tdm trong ndm 2025F/26F, nang téng so trung tam
tiém chiing 1én mic 206/226.

(2) Doanh thu binh quéan moi trung tdm dat lan luot 1.18/1.18 ty VND/théng,
giam nhe -1.3%/-0.1% YoY do t6c d6 md rong nhanh.

FPT Shop: Phuc hoi cham chap

Quy m6 thj truong bén 1é hang dién t&r ndm 2024 ghi nhan mirc téng trudng
khiém t6n 1% YoY dat 231 nghin ty déng, ngudi tiéu dung dang bat dau chi
tiéu trd lai cho cac san pham khéng thiét yéu. Trong giai doan 2025F -
2029F, nganh hang dién t&r dugc ky vong tdng trudng véi CAGR dat
3%/nam, dugc thic day bai chu ky nang cap thiét bi méi, xu xudng cao cap
hoa san pham nhd su phé bién cua thiét bj tich hgp Al va muc tang trudng
on dinh ctia nhém hang gia dung.

Hinh 20: Du bdao quy mé thj trudng ban lé hang dién tir (Ty VND)
350,000

o, [nam
300,000 CAGR = 3%/M?
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Nguén: Euromonitor, PHS téng hop

Hinh 21: Doanh thu thuan FPT Shop (Ty VND) Hinh 22: Doanh thu/CH/thang cdc chu6i ban |é ICT/CE

mmmm Doanh thu (LHS) Doanh thu/CH/théng (RHS) e=O==FPT Shop TGDD DM
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Ngudn: FRT, PHS téng hop Ngudn: Bdo céo cong ty, PHS téng hop

Chubi FPT Shop tlrng la tru cét chinh cta FRT, song trong 3 ndm gan day,
nganh bén Ié ICT/CE ghi nhan murc sut giam manh do sirc mua suy yéu,
nguoi tiéu dung that chét chi tiéu cho cac mat hang khong thiét yéu, trong

www.phs.vn Bloomberg: PHS <GO> 12
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khi thi truong dién thoai va may tinh xach tay dan bdo hoa. Nhirng yéu t6
nay da budc nhiéu nha ban I1é I6n phai thu hep quy mé hoat déng, va FPT
Shop ciing khéng nam ngoai xu hudng do, tham chi chiu anh hudng néng
né hon so véi mét sé ddi tha.

Chién dich tai co cau mang ludi clra hang ctia Thé Gidi Di Dong, Dién May
Xanh, FPT Shop da dién ra xuyén sudt 2 nam qua va da ghi nhan su cai
thién vé hiéu suat hoat déng nhat dinh. Tuy nhién, trong khi TGDD/DMX lién
tuc ghi nhan su cai thién doanh thu binh quan va gianh thém thi phan, thi
FPT Shop lai t6 ra cham chap va tiép tuc mét thi phan vao tay MWG. Riéng
trong ndm 2024, FPT Shop d& déng 121 ctra hang, va tiép tuc déng thém 9
clra hang trong 8T2025. Doanh thu binh quan méi clra hang cé sy cai thién
dang ké trong 2H2024 khi budc vao mua cao diém, tuy nhién, hiéu qua nay
khong duy tri 1au va da quay lai da suy giam kéo dai sang 1H2025. Bén canh
dé, ty suat Igi nhuan ctia FPT Shop ciing lién tuc sut giam trong 4 quy gan
nhat, chu yéu do chi phi ban hang gia téng trong khi doanh thu khéng téng
tuong xung.

Hinh 23: Ty trong chi phi van hanh trén doanh thu thuan

FPT Shop Hinh 24: Ty suat EBIT cta FPT Shop (%)
e=O==% CPBH/DTT (LHS) % CPQLDN/DTT (RHS)
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Nguén: FRT, PHS téng hop

Hinh 25: Thi phan cua cac chuoi ban lé ICT/CE theo gia
tri (%)

Nguén: FRT, PHS téng hop

Hinh 26: S6 lugng ctra hang cédc chubi ban 1é ICT/CE
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Nguén: Euromonitor, PHS téng hop Nguén: Euromonitor, PHS téng hop
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Hinh 27: Du' phéng KQKD cta FPT Shop

Bdo cdo cap nhat | FRT

Tlr 2H2024, FPT Shop d3 bd sung vao danh muc san phdm cac mat hang
gia dung, dién may, hién déng gop khoang 5% téng doanh thu hé théng. Tin
hiéu tich cuc ban dau dugc chirng minh qua doanh s binh quan mdi clra
hang gia tang trong giai doan nay. Tuy nhién, trong trung han, chdng t6i cho
rang FPT Shop khé c6 kha nang ghi nhan murc tang trudng dot pha, bai:
(1) T6éc do téng truong nganh ICT dang dan cham lai do tién gan dén
ngudng bao hoa, dat 3%/nam trong giai doan 2024 — 2029F.

(2) Nganh hang gia dung cé trién vong séang sta hon, nhung dang duoc
dinh hinh véi mirc tap trung cao vao chudi ban lé thuéc MWG.

(3) Rang budc van hanh: mé hinh ctra hang FPT Shop von t6i uu cho nhom
san pham ICT, c6 thé chua phu hgp véi viéc bay ban va xi ly hau cau, bao
hanh cho nhém gia dung, dién may.

Hinh 28: Du phéng hiéu qua hoat déng cua FPT Shop
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Nguén: FRT, PHS téng hop va du phéng

www.phs.vn

Ngudn: FRT, PHS téng hop va du phéng

Cho nam 2025F/26F, ching t6i du phdng FPT Shop sé ghi nhan doanh thu
thuan tang 3% méi nam dat [an luot 15,580/16,047 ty dong dua trén céc gia
dinh:

(1) Bdng 20 clra hang trong ndm 2025F, dua téng so ctra hang vé mirc 614
clra hang. Trong ndm 2026F, ching t6i gia dinh FPT Shop khéong md
rong/thu hep clra hang.

(2) Doanh thu/ctra hang/thang nam 2025F/26F tang lan lugt 14.6%/4.7%
YoY dua trén mirc nén thap cia ndm 2024 va viéc dong clra hang manh mé
dién ra xuyén sudt giai doan 2024 - 2025.

Bloomberg: PHS <GO> 14
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Du phong két qua kinh doanh 2025F/26F

(Ty déng) 2024A 2025F  %YoY  2026F % YoY Nhan dinh

FPT Shop Cho nam 2025F/26F, chidng t6i du phong FRT sé ghi
S5 ctia ha 634 614 329 614 0.09 nhan doanh thu thuan [an lugt tang 25.6%/15.5% YoY dat
0 cia hang 3.2% 0% 50,353/58,156 ty dong. Trong d6:
Doanh thu/CH/thang 1.8 2.1 14.6% 22 47% * FPT Shop: Doanh thu ting 3% mdi ndm dat
15,580/16,047 ty dong, twong duong mirc CAGR toan
. nganh. S& ctra hang giam -3.2%/0% YoY, téng sé lugng
Pl e clra hang gidm con 614 trong ndm 2025F/26F. Qua dé,
S5 ctia ha 2069 0469 19.3% 2510 5 0% doanh thu/CH/théng téng lan lugt tdng 14.6%/4.7% YoY.
0 ctra han , ' .3% , .0% .
I 0 0 + Chuoi FPT Long Chau dong vai tro la dong luc tang
Doanh thu/CH/than 12 13 7.9% 14 10.2% trudng chinh cla FRT, giir vitng vi tri dan d4u toan nganh
g ) ) oo ) ““”  ban 1& dugc phdm va tiép tuc mé rong thi phan. Doanh
Doanh thu thua 40104 50353 25.6% 58156 15.5% thu nam 2025F/26F tang 37.3%/21.1% YoY dat
oanii thu thuan d ' 0% g 2% 34773/42,108 ty dong. S& luong nha thudc va TTTC
. . nam 2025F/26F tang 19.3%/2.0% YoY dat 2,469/2,519.
FPT Shop 15126 15580  3.0% 16047  3.0%  qua d6, doanh thu/CH/thang tang 7.9%/10.2% YoY.
FPT Long Chau 25,320 34,773 37.3% 42,108 21.1%
Bién lgi nhuan gdp ndm 2025F/26F lan lugt tang Ién murc
Loi nhuan a6 7583 0058 31.3% 11.820 18.7% 19.8%/20.3% (+90/50bps YoY) dua trén ky vong md rong
; an gop ! ! e ! ““® " danh muc sén phdm sang cac thudc him va nganh hang
dién may, hang gia dung c6 bién lgi nhuan gop cao.
Chi phi ban hang (5527) (7.051) 27.6%  (8312)  17.9%
Chi phi QLDN (1,366) (1,715)  25.6%  (1,981)  15.5%
Loi nhuan tir HDKD 690 1,192 72.8% 1,527 28.1%
Loi nhuan truéc thué 527 1,059 100.9% 1,422 34.3%

Bién loi nhuan rong tang 60/30bps YoY dat 1.6%/1.9%
Lgi nhuén sau thué 408 820 100.9% 1,102 34.3% trong ndm 2025F/26F nh& mirc tang trudng manh mé
cla hé thong FPT Long Chéu.

Bién Igi nhuan gop 18.9% 19.8% 20.3%
Bién EBIT 1.7% 2.4% 2.6%
Bién Igi nhuan rong 1.0% 1.6% 1.9%

Nguén: PHS du phéng

www.phs.vn Bloomberg: PHS <GO> 15
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Pinh gia va khuyén nghi

St dung phuong phép SOTP va DCF, ching téi udc tinh gia hop ly d6i véi

FRT Ia 135,800 VND/c6 phiéu. Trong d6:

e Mang ICT/CE: St dung phuong phép dinh gia theo chi sé P/S, véi hé
s0 P/S muc tiéu la 0.5x, twong trng murc trung vi cla toan nganh bén
Ié ICT/CE.

e Mang dugc pham: Hé sé P/S muc tiéu 0.9x — cao hon mét chut so véi
murc P/S trung vi clia toan nganh ban 1é dugc phdm 14 0.7x phan anh
vi thé dan dau cla FPT Long Chéau.

Do d9, chiing tdi dua ra khuyén nghi NAM GIU véi mirc ting gia tiém nang

la 6%.

Bang 5: Tong hop dinh gia

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong
SOTP N/A 134,273 50%
DCF N/A 137,271 50%
Gia trj hop Iy 135,800

1. Pinh gia theo phuong phap SOTP
Bang 6: Pinh gia bang SOTP (Pon vi: Ty VND, ngoai trir Gia tri hop ly)

P/S muc tiéu Doanh thu 2025F Ty lé s6 hitu Gia tri doanh nghiép (EV)
ICT/CE 0.5 15,580 100% 7,790
Dugc pham 0.9 34,773 75% 23,472
Téng gia tri doanh nghiép (TEV) 31,262
Cong: Tién 1,868
Trir: Ng vay ngan & dai han (10,263)
Téng gia tri cé phan 22,867
S6 8 phiéu dang luu hanh (c8 phiéu) 170,301,785

Gia tri hop ly (VND/c6 phiéu) 134,273

www.phs.vn Bloomberg: PHS <GO> 16
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Bang 7: So sanh cac doanh nghiép ciing nganh

Bdo cdo cap nhat | FRT

Tén cong ty Von héa (Triéu USD) P/ELTM P/BLTM P/SLTM
ICT/CE
FPT DIGITAL RETAIL JSC FRT VN 972.75 45.9x 8.9x 0.6x
SUNING.COM CO LTD-A 002024 CH 2,475.97 24.6x 1.4x 0.3x
COM7 PCL COM7 TB 1,701.72 17.1x 6.1x 0.7x
ELECTRONICS MART INDIA LTD EMIL IN 535.59 28.3x 3.0x 0.7x
MOBILE WORLD INVESTMENT CORP. MWG VN 4,064.76 21.3x 3.6x 0.7x
ERAJAYA SWASEMBADA TBK PT ERAA IJ 461.38 6.9x 0.9x 0.1x
ATRENEW INC RERE US 875.75 29.8x 1.0x 0.4x
CUCKOO HOMESYS CO LTD 284740 KS 457.19 5.2x 0.7x 0.6x
ADITYA VISION LTD AVLIN 612.22 49.1x 0.9x 2.3x
SENAO INTERNATIONAL CO LTD 2450 TT 257.97 18.4x 1.2x 0.3x
E-LIFE MALL CORPORATION 6281 TT 234.51 18.2x 2.5x 0.4x
Trung vi 19.9x 1.3x 0.5x
Trung binh 21.9x 2.1x 0.6x
DUQC PHAM
JD HEALTH INTERNATIONAL INC 6618 HK 22,299 38.6x 2.9x 2.8x
YIXINTANG PHARMACEUTICAL G-A 002727 CH 1,216 271.9x 1.2x 0.5x
YIFENG PHARMACY CHAIN CO L-A 603939 CH 4,008 18.4x 2.6x 1.2x
DASHENLIN PHARMACEUTICAL G-A 603233 CH 2,700 20.0x 2.7x 0.7x
CORPORATIVO FRAGUA SAB DE CV FRAGUAB MM 3,003 11.8x 2.0x 0.5x
AL-DAWAA MEDICAL SERVICES CO ALDAWAA AB 1,504 15.2x 3.7x 0.8x
LAOBAIXING PHARMACY CHAIN-A 603883 CH 1,958 31.5x 2.1x 0.6x
SHUYU CIVILIAN PHARMACY CO-A 301017 CH 743 -30.9x 2.6x 0.6x
DIS-CHEM PHARMACIES PTY LTD DCP SJ 1,507 23.4x 5.4x 0.7x
CLICKS GROUP LTD CLSSJ 4,969 30.3x 14.7x 1.9x
Trung vi 21.7x 2.6x 0.7x
Trung binh 43.0x 4.0x 1.0x

Hinh 29: Dién bién P/S cua FRT giai doan 2020 - TTM
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Bdo cdo cap nhat | FRT

2. Pinh gia theo phuong phap DCF

Bang 8: Du phéng dong tién (FCFF) tir ndm 2025 dén ndm 2029

Nam tai chinh 2025F 2026F 2027F 2028F 2029F
Lgi nhuan rong 820 1,102 1,541 2,041 2,717
Cong: Chi phi khong bang tién 352 394 397 397 299
Trlr: Tang/giam Von luu dong rong 1,760 824 3) (72) (16)
Tr&r: Mua sam TSCD 623 612 348 308 259
Cong: Chi phi l4i vay sau thué 259 298 329 355 381
FCFF (353) 358 1,923 2,556 3,154
Bang 9: Dinh gia bang DCF (Ty VND, ngoai trir Gia tri hop ly)
Beta 1.0
Risk-Free Rate (Rf) (Lai suét phi rdi ro) 3.0%
Equity Risk Premium (Phan b rii ro c8 phan) 9.5%
Chi phi str dung vén cé phan 12.7%
Chi phi str dung von vay (trude thué) 6.0%
Thué suat 22.5%
Chi phi str dung v6n vay (sau thug) 4.7%
E/V 0.7
D/V 0.3
WACC 10.0%
Gid tri hién tai cla gia tri dau cudi (terminal value) (g=2.0%) 26,545
Gid tri hién tai cGia dong tién (FCFF) 5,436
Cong: Tién 1,868
Trir: Ng vay ngan & dai han (10,263)
Trir: Lgi ich cla ¢6 déng thi€u s6 (208)
Téng gia tri c6 phan
S& ¢6 phiéu dang luu hanh 170,301,785
Gia tri hop ly (VND/c6 phiéu) 137,271
www.phs.vn Bloomberg: PHS <GO> 18
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué
LNST ctia ¢8 déng Cong ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san d4u tu
Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

Bdo cdo cap nhat | FRT

2022A 2023A 2024A 2025F 2026F
30,166 31,850 40,104 50,353 58,156
(25,463) (26,688) (32,521) (40,395) (46,336)
4703 5162 7,583 9,958 11,820
(3,259) (4,170) (5,527) (7,051) (8312)
(887) (1,076) (1,366) (1,715) (1,981)
557 (85) 690 1,192 1,527
174 80 107 201 233
(256) (292) (254) (360) (408)
486 (294) 527 1,059 1,422
398 (329) 408 820 1,102
390 (346) 318 820 1,102
2022A 2023A 2024A 2025F 2026F
9,327 11,415 14,026 16,915 20,007
746 961 2,098 1,778 3,237
1,119 1,194 986 1,868 1,922
82 118 167 209 242
6,484 8,427 10,235 12,137 13,513
896 715 541 924 1,092
1,197 1,683 1,806 2,380 2,575
170 179 183 276 310
847 1,308 1,446 1,721 1,938

2 1 8 18 28

178 195 169 365 299

0 0 0 0 0

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

11,379 13,713 16,355 18,539
11,379 13,712 16,355 18,539
1 1 - -
1,719 2,120 2,940 4,042
1,362 1,362 1,703 1,958
120 208 208 208

www.phs.vn
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Luu chuyén tién té

Bdo cdo cap nhat | FRT

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s6 tai chinh

(1,508)
1,860
(712)
(360)
1,105

746

(1,857)
(672)
2744

215
746
961

627 (189) 440
(180) (1,593) (402)
689 1,462 1422
1,137 (320) 1,459
961 2,098 1,778
2,098 1,778 3237

Tang trudng

Doanh thu

Loi nhuan sau thué
T8ng tai san

T8ng vén cha sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toén hién thai
Ty suét thanh toén nhanh
C4u truc tai chinh

T8ng ng/Tdng tai sén
T8ng ng/Von chi sa hitu
Vay ngan han/VCSH
Vay dai han/VCSH

www.phs.vn

34.1% 5.6%
-10.3% -182.7%
2.7% 24.5%
20.8% -20.4%
15.6% 16.2%
1.8% -0.3%
1.3% -1.0%
3.8% -2.5%
19.4% -19.1%
0.2 0.2
92.3 114.3
31.2 28.8
1.1 1.0
0.3 0.3
0.8 0.9
4.1 6.6
2.6 4.7

Bloomberg: PHS <GO>

25.9% 25.6% 15.5%
-224.1% 100.9% 34.3%
20.9% 21.9% 17.0%
19.5% 42.9% 40.3%
18.9% 19.8% 20.3%
1.7% 2.4% 2.6%
1.0% 1.6% 1.9%
2.6% 4.3% 4.9%
19.3% 27.9% 27.3%
0.2 0.2 0.2
113.9 108.8 105.6
28.7 30.7 32.3
1.0 1.0 1.1
0.3 0.3 0.4
0.9 0.8 0.8
6.5 5.6 4.6
4.2 3.5 29

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va noi dung
cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam bao réng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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