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Gié4 hién tai (ddng/cp) 181.000
Gia cao nhat 52 tuan (ddng/cp) 188.000
Gi4 th&p nhap 52 tudn (ddng/cp) 96.900
S6 lwong CP niém yét (cp) 136.242.389
Sé lwgng CP lwu hanh (cp) 136.242.389
KLGD BQ 30 ngay (cp/ngay) 490.736
Vén héa (ty ddng) 24.646,2
EPS trailing 12 thang (ddng/cp) 775
P/E trailing 12 thang (1an) 233,5x

Téng quan doanh nghiép

Tén CTCP Ban & Ky thuat s FPT

Dia chi 26} - 263‘ Khant\ Flol, ;?huicyng 2,
quén 4, thanh pho HO Chi Minh

3?;2“ U 541 18 thiét bj dien £ va dwoe phAm

Hé théng phan phédi Ién va dich vu
cham soc khach hang vuwot trdi

Loi thé canh
tranh
Nganh ban & thiét bi dién t& b&o

RUi ro chinh N
hoa

Gié tai ngay 05/12/2024 (déng/cp):  181.000 Khuyén nghi

213.700
MUA
+18,1%

Gia muc tiéu (dong/cp):

Chénh léch:

CHUOI LONG CHAU DAN DAT TANG TRUONG

Chung t6i tién hanh dinh gia 1an dau cb phiéu FRT — Cong ty Cb phan
Ban 1& Ky thuat s FPT bang phwong phap chiét khdu dong tién FCFE
va FCFF véi ty trong 50:50. Chung t6i xac dinh mlrc gia muc tiéu cla
FRT la 213.700 déngl/cp, cao hon 18,1% so véi mirc gia déng clra ngay
05/12/2024. Chung t6i dwa ra khuyén nghi MUA ¢b phiéu FRT dwa trén
cac luan diém sau.

LUAN DIEM DAU TV

> Chubi FPT Shop chuyén dich sang cac san pham c6 bién lgi
nhuén cao hon

Nam 2024, doanh thu chudi FPT Shop dw kién sé dat 14.859 ty
dong (-8,2% YoY) do sb lwong cra hang sut gidm manh -15,9%
YoY xubng mirc 635 clia hang. Trong d6, md hinh FPT Shop Dién
May du kién dat 60 ctra hang khi chuyén déi ttr md hinh FPT Shop
tiéu chuan. Giai doan 2024-2029F, doanh thu chudi FPT Shop duw
kién tang trwdng & mirc CAGR = +7,1%/nam, cao hon murc tang
trwdng chung ctia nganh ~CAGR = +6,9%/ndm nhd ddy manh
tham nhap thj trwd'ng gia dung va dién may.

Nam 2024, bién lgi nhuan gdp cla chudi FPT Shop sé& dat mdc
13,6% ( +2,44 dpt YoY) nh& (1) cubée chién canh tranh ha nhiét do
khong con bi dirt gay chudi cung ng iPhone nhw ndm 2023 va (2)
ty trong déng gép doanh thu clia cac san pham va dich vu cé bién
loi nhuén cao nhw san phém dién may, gia dung va dich vu MNVO
gia tdng. Giai doan 2024-2029F, bién loi nhuan gop dw kién sé téng
lén mrc 15,1% vao ndm 2029 nh& xu huéng chuyén dich co cau
san pham sé tiép dién (Chi tiét).

> Chubi Long Chau c6 dw dia tang trwéng rat I&n

N&m 2024, doanh thu chudi nha thubc Long Chau va tiém ching
Long Chau Ian lwot dat 23.712 ty dong (+50,3% YoY) va 1.425 ty
déng (+1.219,4% YoY), trwdc khi tang trudng lan lwot & mic
CAGR = +12,6%/nam va +41,8%/n&m giai doan 2024-2029F. Déi
v&i chubi nha thudc, sbé lwong nha thubc wéc tinh dat 1.900 clra
hang (+26,9% YoY) nam 2024, trwdc khi tang 1én mdc 3.000 clra
hang vao nam 2029 (CAGR = +9,6%/nam) nh& dw dia mé réng
ctra hang van con twong dbi Ién & cac khu vuce tinh thanh cap 2 va
cép 3. Déi v&i chudi tiém chang, sb lwong trung tam tiém ching dw
kién dat 125 clra hang (+1.150,0% YoY), trwéc khi tang trwéng 1én
murc 400 ctra hang trong nam 2029 (CAGR = +26,2%/nam) khi dw
dia m& réng con rat lon. Ngoai ra, FRT dw kién sé& hoan tat huy
dong vén théng qua chao ban riéng 1& t6i da 10% vén cta chudi
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Long Chau trong Q1/2025 dé phat trién hé sinh thai cham séc strc
khée, bao gébm viéc mé réng hoat ddng mang tiém chiing (Chi tiét).
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|. TONG QUAN DOANH NGHIEP

1. Lich str hinh thanh

Nam Sw kién

2012 CTCP Ban |é Ky thuat sb dwoc thanh lap vao T03/2012.

2013 FPT Shop dat mbc 100 clra hang vao T12/2013.

2014 FPT Shop dat mbc 200 ctra hang trén 63 tinh thanh & tré thanh nha nhap khau truc tiép iPhone chinh
hang.

2016 FPT Shop dat mbc 385 ctva hang va khai trwong 80 khu trai nghiém Apple corner.

CTCP Ban lé Ky thuat sé dwoc niém yét trén san HOSE, véi von diéu 1& 400 ty déng va ma cb phiéu
FRT vao T04/2018.

FRT da thanh lap cong ty con la Duwgc phdm FPT Long Chau véi vén didu 1& 100 ty ddng, trong d6
FPT Retail déng gép 75% vén diéu 1é trong Q3/2018.

2020 Chudi nha thuéc Long Chau vwot mbe 200 ctra hang vao T12/2020.

Chudi nha thudc Long Chau vwot mébc 400 clra hang trén 53 tinh thanh vao T12/2021 va dan dau thi
trwdng chudi nha thubc ban 18 véi 45% thi phan.

Chubi nha thuéc Long Chau dat mbc 1.497 clra hang, tré thanh chudi ban 1& c6 sé lwgng nha thubc
2023 I&n nhat Viét Nam.

Chuéi tiém chiing Long Chau di vao hoat ddng tlr T07/2023 véi 2 dia diém tai thanh phé H6 Chi Minh.

2018

2021

2. Co’ cau cb déng
Co cau co dong Co chu cb dong cia FRT twong déi co dic voi
nhom cé doéng td chirc nédm gitr 77,9% ty 1& s&
20.1% CTCP FPT hGu. Trong d6, CTCP FPT nam gitr 46,5% cd
phan, xép sau la nhom quy Dragon Capital v&i
14,0% cb phan, va 19,4% con lai dén t cac
46.5% " Nhom quy Dragon Capital nhém td chirc khac.

16.4% Nhém cb déng ca nhan chiém 20,1% cb phan,

* Nhém 6 chitc khac trong do ty 1& s& hiru cha ban lanh dao va
ngwdi co lien quan chiém khéng dang ké.
C4 nhan khac Trong d6, ngudi cé ty 1& s& hiru nhiéu nhat la

14.0%

ba Nguyén Bach Diép (chia tich HDQT) vdi
Nguén: FRT, FPTS téng hop 0,5% von co phan.

3. Co cau doanh nghiép

FRT hién s& hiru truc tiép 2 cong ty con, bao gébm (1) CTCP Dau tw FPT Long Chau chiu trach nhiém quan ly va
van hanh chudi Long Chau - CTCP Dwoc phdm Long Chau (cong ty con ctia CTCP Dau tw FPT Long Chau) va
(2) CTCP Hiru nghi Viét Han chiu trach nhiém phan phéi hang héa & khu vee mién Bac va mién Trung cho 2 chudi
FPT Shop va Long Chau. Trong khi do, cong ty me sé chiu trach nhiém van hanh chudi ban 1 thiét bj dién t& FPT
Shop.

STT Cobngty con o X Linh vwe kinh doanh

1 CTCP D4u tw FPT Long Chau 673,7 80,74% Tw van quan ly
2 CTCP H{ru nghi Viét Han 8,1 99,98% Dich vu kho bai
3 CTCP Duogc phadm Long Chau S& hivu gian tiép  80,73% Kinh doanh dwoc pham

Nguén: FRT, FPTS téng hop
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ll. PHAN TiCH HOAT DONG KINH DOANH

1. Chuédi gia tri va tong quan hoat dong kinh doanh

1.1. Chudi gia tri hoat déng kinh doanh ctia FRT

Chudi ctra hang

Nha san xuat ) . Y Shop.comvn
kénh trwe tiép

(82% doanh thu)

Trung tam P N _
E — phan phéi fg NHA THUGC

cerreol LONG CHAU

Bunp nap 1onBN

Chudi FPT Shop

Ro " o’

e [~ D~
phan phoi . .
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= 1. Fptshop.com.vn
2. Fptshop.official (TikTokShop)
L 3. FPT Shop Online (Shopee)
" | l.lI kénh tru:c tuyen 4. FPT SHOP (Lazada)

(18% doanh thu) Chudi Long Chau
1. Nhathuoclongchau.com.vn
2. Long Chau (trng dung dién thoai)
Nguén: FRT, FPTS téng hop
1.2. Chudi Long Chau ngay cang chiém ty trong cao trong doanh thu

Co ciu doanh thu theo chudi (2017-2024)

2017 2018 2019 2020 2021 2022 2023 9T2023 972024
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mFPT Shop Long Chéau
Nguén: FRT, FPTS téng hop

Chudi Long Chau, bao gdm doanh thu tir nha thuéc (thubc, thuwe phdm chirc nang, thiét b y té, thwe phdm khac)
va tiém ching, ngay cang gia tang ty trong trong doanh thu cta FRT tir m&c 3% nam 2019 Ién mirc 62% trong
9T2024 va tré thanh déng lwc tang trwdng chinh cta FRT. Trong khi d6, chubi FPT Shop — kinh doanh cac mat
hang dién thoai, may tinh bang va may tinh xach tay, phu kién, déng hé, dién may va gia dung — dang gidm dan
quy mo ké tlr nam 2022 do nganh hang dién thoai va may tinh xach tay da bwdc vao giai doan b&o hoa va chiu
ap luc canh tranh vé gia tir chudi TGDD clia MWG trong béi cdnh strc mua chung clia cac mat hang khong thiét
yéu suy giam.
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1.3. Kénh truec tiép van la kénh tiéu thu chinh trong giai doan 2019-2024

Co’ cau doanh thu theo kénh (2019-2024)
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mm Triyc tuyén Trwe tiép % Trwc tuyén

Nguén: FRT, FPTS téng hop

FRT hién s& hiru hai k&nh ban I& chinh 1a (1) kénh tryc tiép thong qua cac clra hang vat ly va (2) kénh tryc tuyén
théng qua cac san thwong mai dién tlr, trong d6 kénh trwc tiép van la kénh ban 1& chinh, hién déng gép ~83%
tbng doanh thu ctia FRT trong 9T2024.

Déi v&i chubi Long Chau, doanh thu truc tuyén trong 972024 chi chiém ~8% cla doanh thu cla chudi va ~27%
trong tdng doanh thu tric tuyén ctia FRT. Nguyén nhan 13 vi (1) théi quen mua thuéc theo sy tw van truc tiép cla
duoec si tai nha thubc va (2) nha thubc Long Chau khéng ban thubc ké don trwc tuyén khi chwa cé vén ban quy
dinh va quén ly viéc kinh doanh san pham nay & trén thwong mai dién t&. Quéc hdi méi day ciing da thdng qua
Luat stra ddi, bd sung moét sb diéu cta Luat Duoc quy dinh cac co s& kinh doanh duwgc khéng dwoc phép ban 1@
thudc ké don (trtr mot sé trwerng hop dac biét) theo phwong thire thwong mai dién tor ké tir 01/07/2025.

Déi v&i chudi FPT Shop, doanh thu tryc tuyén trong 9T2024 chiém ~ 34% doanh thu ctia chudi va déng gép chinh
(~72%) trong téng doanh thu trwc tuyén ctia FRT. Doanh thu trwc tuyén cia chudi FPT Shop dén tir doanh thu
trén (1) cac kénh thwong mai dién tlr ctia FPT Shop (Fptshop.com.vn) va (2) cac san thwong mai dién ttr clia bén
th& ba nhw TikTokShop, Shopee va Lazada. Chung t6i nhan thdy FPT Shop ngay cang thu hep sé lwong clra
hang vat ly khi xu hwéng mua sdm tryc tuyén cac san pham dién tl clia nhém khach hang tré ngay cang gia tang,
thuc ddy bdi sy thuan tién (tiét kiém thoi gian mua hang, nhiéu chinh sach khuyén mai). Didu nay sé giup tiét
kiém chi phi hoat dong t&n kém cuia cac clra hang vat ly, qua do tao duw dia dé khuyén mai/chiét khau cho khach
hang trén kénh tryc tuyén. Chang téi nhan thay co ciu doanh thu truc tuyén ctia chudi FPT Shop trong 972024
hién cao hon so v&i mirc ~11% cla chudi TGDD & DMX nhd (1) FPT Shop ddy manh ban hang qua kénh tryc
tuyén hon so véi TGDD & DMX va (2) san pham dién thoai, may tinh xach tay va may tinh bang chiém ty trong
cao hon trong doanh thu clia chudi FPT Shop va cac san phadm nay khéng cé nhiéu théng sé phurc tap dé can sw
tw van tryc tiép tai clra hang nhw céc thiét bi dién may va gia dung.

Doanh thu theo kénh cta chuéi FPT Doanh thu theo kénh cta chubi
Shop (9T2024) Long Chau (9T2024)

8%

Trwc tuyén = Truc tiép Trwc tuyén = Truc tiép

Nguén: FRT, FPTS téng hop va uéc tinh
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2. Mang kinh doanh chinh

2.1. Chudi Long Chau — Dw dia tang trwéng lén (Tré vé ndi dung chinh)

2.1.1. Chubi nha thuéc Long Chau — Trién vong mé réng ctra hang kha quan

> Mang dwo'c pham — Thi trwedng phan manh, mé hinh nha thuéc hién dai wu thé hon so véi truyén thong

Doanh thu nganh dwoc tai Viét Nam (2020-2028F)
240 16%

180 12%

- o
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Nghin ty déng
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m ETC oTC %YoY
Nguén: FRT, FPTS téng hop

Thi trwérng dwoc pham tai Viét Nam ndm 2024 wéc tinh dat 154,1 nghin ty déng, va dw kién sé tang truéng voi
CAGR = +8,1%/nam trong giai doan 2024-2028F, nh& (1) thu nhap va nhan thirc vé sirc khde clia ngudi dan
dwoc cai thién va (2) ty |é gia hoa dan sé ngay cang tdng (Xem thém Phu luc 1: Co cu dan sb cla Viét Nam giai
doan 2000-2040F). Trong d6, thudc ETC (thuéc ké don) chiém ty trong chinh ~76%, va cling dyw bao ting truédng
& murc cao hon, véi CAGR = +8,4%/nam, so v&i mirc CAGR = +6,9%/n&m cuia thudc OTC (khong ké don). M
tang trwdng cao hon nay dén tir (1) ty 1& bao phd bao hiém xa hdi tiép tuc mé rong, dw bao tang tr mirc 93,4%
lén mirc 97,0% trong giai doan 2023-2030F va (2) sw gia tang vé ty |& méc cac bénh man tinh.

Thi trwdng ban 1& duwoc pham tai Viét Nam van con kha phan manh, trong dé kénh bénh vién va phong kham
chiém 60% thi phan, cac nha thubc nhé 1& (hon 45.000 diém ban) chiém 25% thi phan, va 15% thi phan con lai
thudc vé cac chudi nha thubc hién dai. Chung t6i nhan dinh dw dia tang trwdng cla cac chudi nha thuéc hién dai
twong déi 1&6n va sé dan thay thé cac nha thuéc nhd 18 nho loi thé vé (1) chat lwong dich vu (tw van y t&, cham
séc khach hang cla dworc si) tét hon va (2) san phdm da dang, cé ngudn gbc rd rang véi chat lwgng dam bao.
Trong 3 chudi nha thuéc hién dai I&n nhét hién nay (Long Chau, Pharmacity, An Khang), chudi nha thuéc Long
Chau dan dau vé doanh thu 1&n sé lwong nha thubce (1.887 nha thudc tinh dén T11/2024), va ciing la chudi nha
thudc duy nhat da cé loi nhuan. Hién ca 3 chudi nha thubc tap trung phan Ién & khu vc mién Nam, chi yéu 1a
khu virc Dong Nam B (Xem thém Phu luc 2: Phan bd sé Iwong nha thube theo vi tri dia Iy tai T11/2024).
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> Chudi nha thuéc Long Chau — Dw dia mé réng ctra hang con Ié&n

Doanh thu va sé lwong nha thuéc va Doanh thu/cira hang cta chudi Long
tiém ching Long Chau (2019-2024) Chau theo quy (2019-2024)
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Nguén: FRT, FPTS téng hop va wéc tinh

FRT da mua lai chudi Long Chau (chi cé 4 nha thubc) trong ndm 2017 va hop nhat vao két qua kinh doanh clia
FRT ké tir Q4/2018. Trong giai doan 2019-2023, doanh thu chudi Long Chau ting trwdng nhanh chéng véi CAGR
= +136,1%/nd&m, twong ng véi mirc tang trwdng sb lwong nha thuéc CAGR = +115,0%/nam trong cung giai
doan, nho (1) xu hwéng mua thube chuyén dich tir cac nha thube truyén théng sang cac chudi nha thudc hién dai
va (2) loi thé canh tranh clia Long Chau vé (danh muc san phdm va trai nghiém mua sdm) so v&i cac chubi nha
thudc hién dai khac. Nam 2023, doanh thu cla chudi Long Chau dat 15.882 ty déng (+65,5% YoY), bao gbm
1.497 nha thudc (+59,8% YoY) va 10 trung tam tiém chdng. Xét vé co cdu doanh thu ctia chubdi nha thudc Long
Chau, thubc chiém khoang 55-60%, thwc pham chirc nang chiém khoang 20-25%, con lai la thiét bj y té, my pham
va cac mat hang FMCG. Trong d6, san pham thudc cé bién lgi nhuan gdp thap hon so véi cac s&n phdm khong
phai 1a thubc nhw thwe phdm chive nang, thiét bi y té, v.v.

Trong 9T2024, doanh thu chudi Long Chau dat 18.006 ty déng (+62,4% YoY), chl yéu nhé sé lwong nha thube
trung binh trong 972024 tang trwdng +39,6% YoY, dat 1.849 clra hang vao cubi Q3/2024. Hién nay, chudi Long
Chau da pha hau hét & nhirtng khu virc ddng dan cw (ngay goc giao 16, bénh vién, cho) tai cac thanh phé 16n va
dang mé rong mang lwéi nha thubc sang cac tinh, thanh cip 2 va cip 3, véi dién tich/nha thudc mé méi nhd hon
dé canh tranh v&i cac tiém thudc truyén thdng, vén dang chiém Iinh thi trwdng ban 18 dwoc phdm & cac khu vuc
nay. Theo FRT chia s&, mac du doanh thu/ctra hang tai cac tinh, thanh cip 2 va cép 3 thap hon so véi céc tinh,
thanh cép 1, tuy nhién lai c6 mirc ty suat loi nhuan trwdc thué twong dwong nhe dwoc bu dap bédi mirc giam
twong &ng trong chi phi van hanh (thué mé&t bang va nhan vién). Trong khi d6, doanh thu chudi Long Chau (bao
gdm nha thubc va tiém ching)/nha thudc trong 9T2024 trung binh dat 1,17 ty ddng/thang (+16,1% YoY), nhd (1)
doanh thu nganh dwgc wéc tinh tang trwdng +8,4% YoY trong nam 2024 (theo FitchSolutions) va (2) déng gop
cla trung tam tiém chdng Long Chau vé&i mé hinh clra hang trong ctra hang — trung tdm tiém ching ndm trong
nha thuoc.

Trong 3 chudi nha thubc hién dai, cac clra hang tiéu chuan ctia Long Chau c6 dién tich va danh muc san pham
(s6 lwong SKUs) Ién hon gan gép ddi so véi chudi An Khang va Pharmacity. V&i danh muc san phadm vuot troi,
chudi Long Chau da &ng dung cdng nghé va sb hoéa dir liéu d& quan ly hang ton kho mét cach hiéu qua nham (1)
t6i wu chi phi lwu kho va tiéu hiy thudc (khi sdp hét han) b&i dac thu san pham thudc khé quang cao dé kich cau
va (2) dam bao du hang cho nguoi tiéu dung. Theo chia sé ctia FRT, chudi Long Chau thwéng sé tiéu hiy thube
khi thubc con 2 thang trudc ngay hét han, véi gia tri tiéu hiy trung binh chi & mrc khdng dang ké ~ 0,1% doanh
thu, va ty 1& stock-out (ty 1& hét hang) ctia chudi Long Chau chi & murc thap ~5% (d6ng nghia v&i dap wng téi 95%
nhu ciu ctia khach hang).

M6 hinh hoat dong clia chudi Long Chau va An Khang twong tw véi mé hinh hoat déng cGa nha thudc truyén
théng khi chi tap trung chinh vao cac sadn phadm thuéc, thwc phdm chirc néng va thiét bi y té, trong khi chudi
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Pharmacity hoat dong theo mé hinh nha thuéc két hop véi clra hang tién loi khi ty trong cac san pham tiéu dung
nhanh (san pham cham séc ca nhan, dwoc my phdm, v.v.) & mirc cao hon. Cu thé, thudc, thwe phdm chirc nang
va thiét bj y té tbng cong chiém lan luwot 88% va 84% trong tdng danh muc sén pham cla chudi Long Chau va An
Khang, trong khi d6 & Pharmacity chi chiém 69%. Chung t6i cho rdng mé hinh kinh doanh ctia chudi Long Chau
va An Khang phu hop v@i théi quen clia nguwdi tiéu dung Viét Nam hon so véi chudi Pharmacity béi quan niém
clia nguwoi Viét 1a dén nha thube chi dé (1) mua thudc, thiét bi y té giup chira bénh hoac (2) thwe phdm chirc nang
giup hé trg' strc khoe.

Trong d6, ching tdi danh gia rang chudi Long Chau cd loi thé canh tranh hon so v&i chudi An Khang & (1) danh
muc thudc da dang hon, dac biét & thudc ETC va (2) trai nghiém mua sé&m tét hon, théng qua chat lwong tw van
y té va cham séc khach hang cla doi ngli dwoc si, d&c biét khi ngwdi dan van con thoi quen mua theo sy tw van
ctia dwoce si tai nha thubc ma khéng qua tham kham véi bac si cé chuyén mén. Cu thé, ty trong thubc ETC trong
danh muc thubc ctia Long Chau & mirc 81%, cao hon clia An Khang (73%), gilp gia tdng ndng lwc canh tranh
ctia chudi Long Chau dbi v&i kénh bénh vién va phong kham & thudéc ETC (chiém 76% thi phan nganh duoc
pham). Xét vé gia ban, gia ban cac san pham tai Long Chau thuéng béng hodc thap hon so véi gia ban tai 2
chudi An Khang va Pharmacity (Xem thém Phu luc 3: So sanh gia ban gira cac chubi nha thubc hién dai I6n tai

Viét Nam).

Bang 4: So sanh cac chudi nha thudc hién dai I&n tai Viét Nam

Long Chéau An Khang Pharmacity

Dic diém ctra hang
Sé lwong clra hang 1.887 326 919
Doanh thu trung binh/ctra
hang (trigu dbng/thang) 1.100 450 400 - 500
SO lvgng dwoc si/clra hang 8-10 3-4 3-4
Dién tich cra hang (m2) 60 - 70 30 - 40 30 - 40
Danh muc san pham 8.018 4.811 4.451
Thubc 5.296 3.025 2.724
-ETC 4.280 2.204 1.753
-0OTC 1.016 821 971
Thuwe phdm chirc nang 1.128 687 323
Thiét bi y té 663 318 46
Duoc my phdm 569 294 397
Cham séc ca nhan va tré em 362 487 961
Dich vu

- 25.000 dong cho gia tri don
Chinh sach giao hang hémg~ duwai 150-009 déflg - Mi&n phi cho moi gia - Mién phi cho moi gia

- Mién phi cho gia tri don tr don hang tri don hang

hang trén 150.000 déng

* Chinh séch giao hang chi 4p dung cho thudc khéng ké don do thudc ké don khéng dugc ban truc tuyén
Nguén: FPTS téng hop

Nhin chung, doanh thu trung binh/ctra hang ctia chudi An Khang hién & murc 450 triéu ddng/thang, twong duwong
véi Pharmacity, tuy nhién thAp hon nhiéu so véi mée 1.100 triéu déng/thang ctia chubi Long Chau. Chi phi dau
tw trung binh cho 1 clra hang clia chudi Long Chau la 800 triéu dong, va&i thdi gian hoa vén 1a 4-5 thang khi doanh
thu/ctra hang dat 450 triéu déng/thang. Xét vé loi nhuan, hién chi cé chudi Long Chau hién da cé lgi nhuan, trong
khi chudi An Khang va Pharmacity van chwa dat diém hoa vén.

Nam 2024, ching t6i dw b4o doanh thu clia chudi nha thudc Long Chau dat 23.712 ty ddng (+50,3% YoY), truéc
khi tang trwéng &@ mirc CAGR = +12,6%/nam trong giai doan 2024-2029F, cao hon so v&i mire tang trwdng chung
clia nganh dwoc ~ CAGR = +8,1%/nam. Trong d6, sb lwgng clra hang dwoc ching toi wéc tinh dat 1.900 clra
hang (+26,9% YoY) trong nam 2024, trwéc khi tdng 1én mrc 3.000 clra hang vao nam 2029 (twong dwong v&i
CAGR = 9,6%/nam giai doan 2024-2029F) nh& dv dia m& rdong clra hang van con twong dbi lén & cac khu vwc

xa hon. Doanh thu/ctra hang dw kién sé& dat 1,04 ty déng/thang (+18,4% YoY) trong nam 2024 - thdp hon muic
A ——————————
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1,1 ty déng/thang do lién tuc m& cac nha thudc maéi - trwdc khi ting trwdng & mic thap véi CAGR = +2,7%
YoY/nam trong giai doan 2024-2029F do cac ctra hang m& méi sé & khu viwe xa trung tdm hon nén cé quy mod
dién tich va doanh thu thap hon.

Dw phéng doanh thu va sé clra hang ctia chudi nha thuéc Long Chau (2022-

2029F)

45 3,000

w
o

2,000
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\
\
.

Nghin ty déng
S0 clra hang

1,000

77

Z
7%
7%
7

o

2022 2023 2024F 2025F 2026F 2027F 2028F 2029F
® Doanh thu thuan (C6t trai) Sé clra hang (Cot phai)
Nguén: FPTS dw phéng

Bén canh dd, chung téi dw bao bién lgi nhuan gop clia chudi nha thubc Long Chau nam 2024 dy kién sé dat
22,7% (+0,2 dpt), va tang dan 1én mic 23,4% tdi nam 2029 do huéng loi nho loi thé vé quy mé, bu dap cho sw
thay ddi vé ty trong doanh thu theo co’ cAu s&n phadm. Cu thé, bién loi nhuan gop sé bi anh huéng tiéu cuc do (1)
san pham thudc cé bién loi nhuan thap hon so véi thwe phdm chire nang va thiét bi y té va (2) thj trwong thube
dwoc woc tinh tang trwdng & mirc CAGR = +8,1%/nam, nhanh hon so v&i van sé tang trwdng nhanh hon so voi
thi trwong thwe phdm chirc nang (CAGR = + 6,6%/nam) va thiét bi y t& (CAGR = +7,6%/n&m) trong giai doan
2023-2028F (Xem thém Phu luc 4: Dy b&o doanh thu thiét bi y té va thwc phdm chirc nang tai Viét Nam giai doan
2019-2028F).

2.1.2. Chuéi tiém ching Long Chau — Trién vong tang trwéng I&n

> Thij trwong vac-xin — Tiém ching bat budc con han ché, tiém chung dich vu con nhiéu dw dia ting
trwréng

Thi trwdng véc-xin tai Viét Nam ndm 2024 c6 quy mé wéc tinh khodng 25 nghin ty ddng (~1/6 quy mé thi trwdng
dwoc phdm), bao gébm (1) tiém chiing bat budc véi quy md ~4 nghin ty ddng (wéc tinh dwa trén nhu ciu véc-xin
nam 2024 dya trén co s& dang ky cla 63 tinh/thanh phé theo Quyét dinh 1596/QD-BYT) va (2) tiém chding dich
vu v&i quy mé ~21 nghin ty ddng. Déi v&i chwong trinh tiém ching bat budc, cac co s& y té cong (tram y té&, bénh
vién, trung tdm kiém soat bénh tat, V.v.) s€ cung cép cac loai vac-xin mién phi trong chwong trinh tiém ching mé
rong (TCMR) cta Bo Y Té, déi twong hwdng dén 1a tré em (dwéi 10 tudi) va phu ni mang thai. Tinh dén ndm
2022, sb lwong co s& tiém ching cong cong dat 14.076 dia diém, gap hon 5 1an so vé&i sb lwong trung tam tiém
chiing tw nhan (~2.660). Tinh dén nam 2024, chwong trinh tiém ching mé rong tai Viét Nam bao gém 13 loai vac-
xin, giip bao vé 13 bénh truyén nhiém phd bién va nguy hiém nhu sau:

Céc loai vac-xin trong chuong trinh TCMR

Bénh phon . £ \
'chc‘?ng ° Bcc V€M g opy pv MWV MRV por gevax Y9N Rora  ThUONg  Phong

gan B ac ac van han* ta*

Viém Gan B X X

Lao X

Bach hau X X

Ho ga X X

Uén van X X X

Bai liét X X

HiB X

A —II
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Sai X X
Viém néao

Nhat Ban B

Rubella X
Ta X X
Thwong han X

Tiéu chay do

vi rut Rota X

* Chi &p dung & khu vire c6 nguy co cao
Nguén: FPTS téng hop
Chwong trinh TCMR tai Viét Nam hién tai dwgc danh gia cé mdc do hoan thién thap hon so véi chuwong trinh tiém
chiing clia cac nwéc dang phat trién trong cung khu ve nhw Malaysia, Philippines va Thai Lan do chwong trinh
TCMR han ché déi twong tiém chang trong pham vi phu ni¥ mang thai va tré em dwéi 2 tudi (Xem thém Phu luc
5: So s&nh va danh gia chinh séch tiém chiing bat budc gitra Viét Nam va cac quéc gia khac). Bén canh do, ching
t6i nhan thay ty I& bao phu trung binh clia cac loai vac-xin trong chuong trinh TCMR tai Viét Nam trong giai doan
2019-2023 & murc thap hon so véi mire trung vi cha khu vuec.

Ty Ié bao phu véc-xin trung binh cta Viét Nam so vé&i khu vwe giai doan 2019-2023

BCG DTP3 HepB3 Hib3 MCV2 PCV3 Pol3 RCV1 RotaC

10

o

8

o

6!

o

%

4

o

2

o

Viét Nam Thailan = Indonesia = Han Quéc ® Malaysia = Singapore = Myanmar = Philippines ® Campuchia 8 Trung Quc ®Nhat Ban @ Trung vi
* Ky hiéu chip cai thé hién tén viét tat ctia loai vac-xin, ky hiéu sé thé hién sé liéu vac-xin

** HepB: vac-xin viém gan B, MCV: véc-xin séi, PCV: vac-xin phé cu khuén, Pol: vac-xin bai liét, RCV: vac-xin s&i

= Nam 2023, Viét Nam chura trién khai vdc-xin PCV va véc-xin RotaC (vi rit Rota)

Nguén: WHO, FPTS téng hop

Chung t6i cling nhan thay tinh trang thiéu vac-xin tai cac co sé tiém chlng cdng van con hién hiru béi (1) quy
trinh mua sdm vac-xin yéu cau nhiéu tha tuc va (2) yéu cau sw phdi hop gitra nhiéu co quan, bao gdm Bo Tai
Chinh, B& Y Té va cac don vi sén xuat/nha thau cung ing. Pon cl, ty 18 bao phi véc-xin DTP3, HepB3 va Hib3
trong ndm 2023 da gidm manh tr mirc 91% nam 2022 vé mirc 65%, khién Viét Nam xép hang thir 12 trong sb
cac quéc gia c6 sb lwong tré em khéng dwoc tiém da 3 mii DTP (thuwdc do dé so sanh ty 1é bao phi vac-xin gitra
cac qudc gia) nhiéu nhat do tinh trang thiéu vac-xin tdng hop SIl (DTP-HepB-Hib) b&i sw thay dbi vé thd tuc mua
vac-xin. Cu thé, ké tr nam 2023, cac dia phwong phai mua véc-xin tlr ngan séach cla dia phwong theo quy dinh
cla Luat ngan sach nha nuwéc nén gap kho khan trong khau b tri trién khai, phé duyét kinh phi du thau, trong
khi trwdc d6, viec mua vac-xin dwoc giao cho B Y Té véi kinh phi tlr ngan sach trung wong va phan b vé cho
cac dia phwong. Dé khéc phuc tinh trang trén, chinh phi da giao vé lai cho B6 Y Té mua véc-xin tir ngudn ngan
sach trung wong theo téng hop nhu ciu ciia cac dia phwong ké tir T07/2023 theo Nghi quyét s6 98/NQ-CP.

A —II
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Ty Ié bao phu vac-xin DTP3, HepB3, Top 15 quéc gia c6 s6 lwong tré em
Hib3 va Pol3 cua Viét Nam (2010-2023) khong dwoc tiém da 3 miii DTP (2023)
0,
100 P 3.2 100%
80 v \//\/\ 2.4 75%
B
>
()]
60 €16 50%
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40 0.8 I I 05 25%
: 1
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0 \QQ} (\Q 0(\Q \OQ\jf} & (\Q’% S qu & P & N rb(’o
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DTP3 HepB3 = Hib3 Pol3 B Tré em chwa tiém dd vac-xin (Triéu nguoi) Ty 1€ bao phu (%)

Ngudn: WHO, UNICEF, FPTS téng hop

Déi v&i chuong trinh tiém chiing dich vu, cac co s& tiém ching tw nhan nhw VNVC, Long Chau, Nhi Béng 315,
v.v. & cung cap céc loai vac-xin & trong 14n ngoai chwong trinh TCMR va huwéng dén moi déi twong. Chiang toi
nhan thay viéc thanh lap 1 co sé tiém chiing kha dé dang khi chi cAn ngudi dirng dau cac trung tm tiém chiing
tw nhan tw cong bd du diéu kién tiém ching va chiu trach nhiém truwéc phap luat vé viéc tw cong bd, chir khdng
thudc loai hinh phai dwoc cp phép hoat ddng theo Nghi dinh 104/2016/ND-CP. CAc trung tam tiém chdng tw
nhan duoc giam sat béi cac sé y té tinh, thanh trwe thudc va phéi béo céo dinh ky vé tinh hinh s dung véc-xin,
két qua tiém chiing, cac trwéng hop phan (rng théng thwong/tai bién nang sau tiém ching véi Trung tam Y té
huyén. So véi cac loai vac-xin trong chwong trinh TCMR, danh muc véc-xin clia cac trung tam tiém chiing dich vu
da dang hon, co thé ngan nglra duwgc 22 loai bénh, cao hon 9 loai bénh trong chwong trinh TCMR (Xem thém
Phu luc 6: So sanh danh muc cac bénh phong ngtra gitra chwong trinh tiém chdng mé réng va tiém ching dich
vu). Do d9, trung tam tiém chlng tw nhan sé gitp (1) phong ngtra cac loai bénh tat ndm ngoai chwong trinh TCMR
ho&c dbi twong nam ngoai chuong trinh TCMR, (2) gidi quyét tinh trang thiéu vic-xin trong chwong trinh TCMR
va cung cap danh muc vac-xin da dang hon va (3) dat lich tiém chding linh hoat hon theo nhu cau clia ca nhan.

Déi v6&i cac loai vac-xin nam ngoai chwong trinh TCMR, ty 1& bao phl véc-xin van con & mac thdp nhw phé cau
khuan (1%), HPV (3%), va cim mua (5%), thap hon dang ké so v&i cac nwéc trong khu vuc va cac nwédc phat
trién. Didu nay dén tir (1) nhan thirc nguwdi dan vé y t& dw phong con thap va (2) gia cac loai vac-xin nay & muc
cao, nhw véc-xin HPV va phé ciu khuén déu & murc trén 1 triéu déng/liéu. Ba loai véc-xin nay hién chiém ~44%
trong téng quy mé thi trwdng vac-xin tai Viét Nam.

Ty lé tham nhap vac-xin HPV, cim mua va phé Ty trong vac-xin HPV, cim mua
100 cau khuéan (%) va phé cau khuan
80
2%
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X
40

56%
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QO =] 2O “ QO S 3 AN O
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& & & & o F &L ¢
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o Phé cau khuan =HPV =Cimmua - Khac
Phé cdu khudn ®CUm muoa =HPV
* Ty 16 thdm nhép cla vac-xin cim mua 4p dung cho ngudi trén 65 tudi
Nguén: WHO, FRT, FPTS téng hop va wéc tinh
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Chung tdi danh gia trién vong mang vac-xin tai Viét Nam van con du dia kha I&n, ddc biét I1a mang dich vu tiém
chiing tw nhan dwoc chung téi dw béo ting trwdng véi CAGR = 18%/nam trong giai doan 2024-2029F. Diéu nay
dén tr (1) y thire vé y té dw phong dwoc nang cao va thu nhap kha dung clia nguwdi dan dwoc cai thién gidp gia
tang chi tiéu cho strc khde, (2) ty 1& bao phil cac loai vac-xin ngoai chwong trinh TCMR van con & mirc thap va
(3) xu hwéng chuyén dich tir tiém chiing tai co s& cdng 1ap sang tiém chiing tw nhan khi nguoi dan sdn sang chi
tiéu nhiéu hon dé ddi lay su tién loi va dich vu cham séc sirc khde tét hon. Bén canh ty 1& bao phi con thap, nhu
cau cac loai vac-xin ngoai chwong trinh mé rong duw kién sé kha quan, dac biét 1a (1) vac-xin phé cau khuén do
ty 1& mac bénh viém phdi ngay cang tang (chi yéu & tré em, ngudi gia va ngudi cé hé mién dich suy yéu) va nhan
thirc vé cac bénh lién quan dén phdi dwoc chu trong hon, déc biét sau dich Covid-19; va (2) vac-xin HPV do (i) ty
|& tiém véc-xin HPV va kham sang loc ung thw ¢b t&r cung & mirc thap va (i) B6 Y Té vira ndi rong khung do tudi
tiém vac-xin ttr 9-26 tudi lén 9-45 tudi tr T05/2024. Cu thé, theo nghién ctru ctia UNFPA?, chi c6 12% phu nir va
tré em gai trong dé tudi 15-29 dwoc tiém vac-xin HPV va chi ¢é 28% phu nir trong do tudi 30-49 dwoc kham sang
loc trong nam 2021.

Trong giai doan 2024-2030, chinh phu dw kién sé& bb sung thém 3 loai vac-xin, gém vac-xin phé cau khuan (2025),
véc-xin HPV (2026) va véc-xin cim mua (2030) vao chuong trinh TCMR theo Nghi quyét 104/NQ-CP. Chdng t6i
danh gia diéu nay sé giup gia tdng nhan thirc, qua dé sé thic day nhu ciu tiém cac loai véc-xin nay trong twong
lai. Trong d6, tiém ching tw nhan s& huéng loi I16n khi hwéng dén moi dbi twong thay vi bi gi¢i han & phu ni
mang thai va tré em dwdi 2 tudi trong chwong trinh TCMR khi ngan sach nha nwéc dé hd tro cho vac-xin con han
ché.

> Chubi tiém ching Long Chau — Trién vong tiang trwéng kha quan

Trong céc trung tam tiém ching tw nhan, 3 trung tam tiém ching I&n nhat 1a VNVC, Nhi Bdng 315, Long Chau,
trong d6 VNVC dan du vé thj phan (~40-45%) va cé quy md clra hang Ién (dién tich/ctra hang tir 500m2 tré 1&n)
dat tai ngay cac trung tam thwong mai, khu chung cw hay trén cac truc dwdng chinh déng dan cw. Trong khi do,
chudi trung tam tiém chiing Long Chau mai di vao hoat dong tir T07/2023, vé&i dién tich trung binh nhé hon nhiéu
S0 v&i trung tam VNVC, hau hét (~80%) dwoc déat trong cac nha thubc hién hiru (theo mé hinh ctra hang trong
clra hang) dé tan dung téi da dién tich.

Tinh dén T11/2024, FRT hién c6 125 trung tam tiém chding phi trén 52 tinh, thanh, trong d6 ~28% trung tam dwoc
dat tai H6 Chi Minh va Ha Néi. Theo chia sé ctia FRT, doanh thu/trung tdm tiém ching Long Chau ndm & muc
1,5 ty/thang, cao hon ~30% so v&i doanh thu/nha thudc Long Chau, tuy nhién van thdp hon ~30% doanh thu/trung
tam tiém ching cta VNVC. Tuy nhién, chi phi dau tw vao trung tdm tiém chdng sé cao hon, bao gdm (1) dau tw
vao kho lanh dé bdo quan véc-xin, (2) chi phi thué bac si, y t4 s& cao hon dwoc si, va (3) chi phi quang céo,
marketing d& nang cao nhan thirc clia ngwdi dan vé y té dw phong, dan dén thdi gian hoa vén trung binh ciia 1
trung tm tiém ching dwoc FRT wéc tinh khoang 9 thang (cao hon so véi mirc 4-5 thang ctia nha thubc).

Bang 4: So sanh cac chudi trung tam tiém ching I&n tai Viét Nam

Tiém chidng Long Chau Tiém ching 315 VNVC Tanimed

Dic diém ctra hang

Sé lvgng trung tam 125 77 204 5
Do phu (sb lwgng tinh, thanh) 52 14 55 1
Mo hinh clra hang Ctra hang trong clva hang Doc lap Doc lap Doc lap
Danh muc san pham

Sé lwong vac-xin 41 23 49 47
Sé bénh phong ngtra 21 19 21 21

Nguén: FPTS téng hop

Chung t6i cho rang danh muc san pham cta Long Chau khéng qua da dang so véi 2 chudi VNVC va Tanimed,
tuy nhién van dam bao doé phu vé sb bénh phong ngira ngang bang so v&i 2 chudi nay. Loi thé canh tranh chinh
clia Long Chau bao gbém (1) tép khach hang Ién (~20 triéu khach hang) tlr chudi nha thubc, chi yéu la nhém
khach hang méc cac bénh man tinh véi hé mién dich kém nén sé cé nhu cau st dung vac-xin d& phong bénh cao

L UNFPA (Quy Dan sé Lién Hop Quéc): Co quan Lién Hop Quéc chuyén trach vé sirc khde tinh duc va sinh san.
-
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hon va (2) kha ndng mé rong mang lwéi tiém chiing nhanh chéng nhér dd phti Ién clia chudi nha thuée Long Chau
(~1.887 nha thudc) di kém véi mé hinh ctra hang trong ctra hang, va (3) gia ban canh tranh, trung binh thap hon
~ 4% so v&i 3 chudi VNVC, Tiém chling 315 va Tanimed (Xem thém Phu luc 7: So sanh gia ban gitra cac chudi
vac-xin 1&n tai Viét Nam).

Chung téi dw phéng doanh thu chudi tiém chiing Long Chau nam 2024 dat 1.425 ty dong (+1.219,4% YoY), trwéc
khi tang trudng véi CAGR= +41,8%/n&m giai doan 2024-2029F l&én murc 8.160 ty ddng trong ndm 2029, cao hon
s0 v&i mirc tang trwdng trung binh cla mang tiém chdng tw nhan ~CAGR = 18%/nam. Nam 2024, chdng t6i dy
bao sb lwong trung tAm tiém ching dat 125 clra hang (+1.150,0% YoY), trwéc khi tdng trwdng |én mc 400 clra
hang trong nam 2029 (twong &ng véi mrc CAGR = +26,2%/nam giai doan 2024-2029F) khi dw dia mé rong con
rat Ion. Bén canh do, FRT du kién sé hoan tat huy dong vén théng qua chao ban riéng 1é t6i da 10% vén cb phan
ctia chudi Long Chau (bao gdm ca nha thubc va tiém ching) trong Q1/2025 nham phat trién hé sinh thai cham
séc strc khde, bao gdm viéc mé rong hoat ddng mang tiém chiing. Doanh thu/trung tam tiém ching dy kién dat
0,95 ty déng/thang (+5,6% YoY) trong ndm 2024 - thp hon muc 1,5 ty déng/thang do lién tuc mé& céac trung tam
tiém ching mai - truwde khi ting trwdng 18n mie 1,70 ty déng/thang trong nam 2029, twong dwong véi CAGR =
+12,3%/nam trong giai doan 2024-2029F.

Dw phéng doanh thu va sé ctra hang ctia chudi tiém chiing Long Chau (2023-
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Nguén: FPTS dw phéng
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2.2. Chudi FPT Shop - Chuyén dich co’ cau san pham dé gia ting bién i nhuan (Tré vé néi dung chinh)

> Nganh thiét bi dién tr va gia dung — Bwéc vao giai doan bao hoa véi sw thu hep vé sé lwong civra hang

Doanh thu thiét bi dién tir va gia dung tai Viét Nam (2010-2028F)
450 30%
20%

300

10%

Nghin ty déng
=
a1
o

0%

-150 -10%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

mmmm Dién thoai di dong mmmmm 4y tinh va thiét bi ngoai vi e Tivi Thiét bj dién ttr khac

mmmm Thiét bj gia dung I6n Thiét bj gia dung nho % YoY - bién t % YoY - Gia dung
*Thiét bj dién tr bao gdém dién thoai di déng, tivi, may tinh va thiét bi ngoai vi va thiét bj dién tir khéc
**Thiét bj gia dung bao gém thiét bj gia dung Ién? va thiét bj gia dung nhé3
Nguén: Euromonitor, FPTS téng hop

Doanh thu thiét bj dién t&r va gia dung tai Viét Nam nhin chung da dan bdo hoa (mac du co6 sy phan hoa gitra cac
nganh hang nhd hon), wéc tinh dat 283,9 nghin ty ddng trong ndm 2024, da ting trwdng véi CAGR = +8,6%/nd&m
trong giai doan 2010-2024. Trong d6, doanh thu nganh trong giai doan 2022-2023 bj anh hwéng tiéu cwe bdi tinh
hinh lam phat tang cao khién théi quen chi tiéu than trong hon, dac biét déi véi cac san phadm khéng thiét yéu.

Trong giai doan 2024-2028, doanh thu nganh dién tr va gia dung dy bao tang trwéng &@ mirc CAGR = +6,9%/nam,
thap hon so véi giai doan 2010-2024 do nhu cadu mua méi khdng qué dang ké bai ty 1& tham nhap cac san pham
dién t&r va gia dung chinh cla Viét Nam twong ddi cao khi so sanh twong quan véi mirc GDP/ngudi gitra cac
quéc gia trong khu vie chau A (Xem thém Phu luc 8: Ty [& tham nhap cac thiét bi gia dung chinh clia cac quéc
gia trong khu vwe chau A). Hon niva, nhu cau thay thé cac san phadm nay tai Viét Nam ciing twong déi thap khi
thoi gian thay thé trung binh cao hon mét bang chung so véi cac qubc gia trong khu vire chau A (Xem thém Phu
luc 9: Thoi gian thay thé trung binh theo ndm cuia céc thiét bi gia dung chinh cla cac québc gia trong khu vire chau
A).

Trong nganh dién t&r va gia dung, FRT dang s& hiru sb lwong clra hang va thi phan thir 2 sau MWG, véi 755 clra
hang FPT Shop va chiém 5,9% thi phan trong ndm 2023. Xu hwéng mé rong clra hang vat ly da chivng lai trong
nam 2023 va du kién sé tiép tuc bdi sw phat trién bung nd clia cac san thwong mai dién tir véi wu thé vé su tién
loi, da dang s&n pham va gia ca canh tranh hon, budc cac nha ban 1& truyén théng phai dady manh phat trién kénh
trwc tuyén. Minh chieng la cac chudi FPT Shop (FRT) va chuéi TGDD & BDMX (MWG) déu thu hep sb lwong clra
hang vat ly tr dadu ndm 2023 dé tap trung phat trién kénh trwc tuyén va tdi wu hiéu qua hoat dong trén cac civa
hang vat ly hién hiru.

2 Thiét bi gia dung I&n: May rira chén, thiét bj giat Gi, thiét bi ndu &n I&n, 16 nwdng, thiét bi lam lanh.

3 Thiét bj gia dung nhd: Quat, thiét bj ché bién thuc phdm, thiét bj swdi Am, ban 13, thiét bj chdm séc ca nhan, thiét bi ndu &n nhg,

may hut bui.

A ——————————
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S6 lwong cira hang thiét bj dién tor (2020- Thi phan thiét bj dién ttr theo doanh
2023) thu (2020-2023)
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mmmm Dién May Xanh mmmm Thé Gi¢i DiDong == FPT Shop mDién May Xanh mThé Gi¢i Dibong ®FPT Shop
Dién May Cho Lon s Nguyén Kim === Home Center Dién May Cho Lén  mNguyén Kim ® Home Center
Pico Khéc % FPT Shop Pico Khac

Nguén: Euromonitor, MWG, FRT, FPTS téng hop

> FPT Shop — Chuyén hwéng sang cac san pham va dich vu c6 bién lgii nhuan cao

Doanh thu va sé lwong ctra hang cia chudi FPT Shop (2017-2024)
Anh hwéng cta dich Covid-19
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mmmm Doanh thu thuan (Cot trai) Sé lwgng clra hang (Cot phai)
Nguén: FRT, FPTS téng hop

Giai doan 2017-2022, doanh thu chudi FPT Shop cla FRT tang trwéng nhanh chong véi CAGR = +9,5%/nam,
twong (rng v&i sy gia tang vé dd pha khi s lwong clra hang ciing tang trwéng véi CAGR = +10,7%/nam trong
cung giai doan. Mac du vay, doanh thu nam 2023 sut gidm -21,8% YoY do (1) strc mua dbi v&i cac san pham
khong thiét yéu suy gidm, d&c biét 14 san phdm iPhone va (2) FRT ddéng ctra 52 clra hang trong nam 2023 (tinh
tir mire dinh vao cubi Q1/2023 ~807 ctra hang), xay ra chl yéu trong Q4/2023. Trong d6, doanh thu iPhone 15 bj
anh hwéng dang ké do (1) iPhone bi giao tré vao cudi Q1/2023 tir Trung Quéc vé Viét Nam do Trung Quéc thuc
hién nghiém ngat chinh sach gian cach xa hoi dé kiém soat Covid-19 va (2) nhu cau tiéu thu suy gidm do murc
lam phat gia tang manh, véi CPI nam 2023 dat +3,25% YoY, trong khi mirc tang trwdng thu nhap cia nguwoi lao
dong tang trudng thap ~ +6,78% YoY.

A ——————————
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Doanh thu/ctra hang cua chudi FPT
Shop theo quy (2019-2024)

HSX: FRT

Tang trwwéng thu nhap trung binh thang
cua ngweoi lao dong va CPI (2019-2024)
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mmmm Doanh thu/ctra hang % YoY = % YOY - Thu nhap nguoi lao déng theo thang % YoY - CPI

Nguén: MWG, Téng cuc Théng ké, FPTS téng hop

Trong 972024, doanh thu chudi FPT Shop chi dat 10.904 ty déng (-10,8% YoY), chl yéu dén ti viéc dong clra
hang khéng c6 hiéu qua vé chi phi (thué mét bang, lwong nhan vién), véi sb lwong clra hang tai cudi Q3/2024 dat
637 clra hang (-19,5% YoY). Trong d6, doanh thu/ctra hang trong 972024 dat 1,81 ty déng/thang (+6,5% YoY),
dé&c biét phuc hdi manh trong Q3/2024 [én mirc 2,08 ty ddng/thang (+20,5% YoY & +20,1% QoQ) nhé (1) nhu ciu
cao diém dbi véi may tinh xach tay trong mua twu trwéng va iPhone 16 mdi ra mét vao ngay 10/09/2024 va (2)
doéng ctra cac clra hang kém hiéu qua va bd sung thém danh muc san phadm dién may va gia dung cho ctra hang
hién hivu, dac biét Ia chuyén ddi 10 clra hang tr md hinh FPT Shop Dién May tlr mé hinh FPT Shop tiéu chuén.

Véi viéc iPhone 15 bi giao tré vao cubi Q1/2023, cac chudi ban 1& thiét bi dién t&r budc phai gidm gia ban dé day
manh hang tén kho trong ni¥a sau chu ky ra méat (giai doan Q2-Q3) clia iPhone — nhu cau thap hon so v&i nira
dau chu ky ra méat (giai doan Q4-Q1 nam sau) — d&c biét trong béi canh nhu cau tiéu thu chung cac mét hang
khong thiét yéu suy gidm. Do dd, bién loi nhuan gdp clia cac chudi ban 18 thiét b dién t& nhw chudi TGDD & DMX
(MWG) va chudi FPT Shop (FRT) da cham day trong Q2/2023. Bén canh d6, MWG da phat dong chién lwoc canh
tranh vé gia ké tir Q2/2023 dé gianh lai thi phan, dan dén sw chénh léch vé gia gitra cac nha ban 1& 1a khong dang
ké, d&c biét 1a dbi véi san pham clia Apple (Xem thém Phu luc 10: So sanh gi& ban gitra cac chudi ban 1é dién
thoai I&n tai Viet Nam). Xét vé dich vu hd tro khach hang (chinh sach bao hanh, hinh thirc thanh toan), ching téi
cling nhan thay khéng co6 suw khac biét ré rang gitka cac nha ban 1&. Do dd, ching t6i cho réng cudc chién vé gia
sé tré thanh xu hwéng trong dai han do (1) thj treong BTDD, MTXT, MTB da bwéc vao giai doan bao hoa va (2)
chét lwong dich vu gitra cac chudi ban 18 khéng con qua khac biét.

Bang 1: So sanh cac chudi ban 1é dién thoai I&n tai Viét Nam

Hoang Ha

L Mobile

ViettelStore

FPT Shop

CellphoneS  Didongviet

DPic diém ctra hang
Dién tich trung

binh/cira hang (m2) 75-100 100-200 N/A N/A N/A N/A

Sé lwong ctra hang 635 1.022 408 129 47 127

Danh muc san pham

bién thoai di déng 118 120 171 178 110 243

May tinh xach tay 278 302 27 252 0 312

May tinh bang 54 54 80 83 89 77

DPong hd 327 2,630 82 197 113 236

Dich vu

Chinh sach bao hanh - Bé9 hanh - Bég hanh - Bé9 hanh - Bé9 hanh - Bé9 hanh - Bé9 hanh
12 thang 12 thang 12 thang 12 thang 12 thang 12 thang
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- P& moi - Péi méi - DS moi - P& moi - DPéi méi - DS moi
trong 30 trong 30 trong 30 trong 33 trong 60 trong 30
ngay ngay ngay ngay ngay ngay
-Tragopqua -Tragépqua -Tragépqua -Tragopqua -Tragépqua - Trdgopqua
cong ty tai cong ty tai cong ty tai cong ty tai cong ty tai cobng ty tai
chinh/thé tin chinh/thé tin chinh/thé tin chinh/thé tin chinh/thé tin chinh/thé tin
Hinh thirc thanh toan  dung dung dung dung dung dung
-Thanhtodn -Thanhtoan -Thanhtoan -Thanhtoan -Thanhtoan - Thanh toan
trwc tiép/ trwc tiép/ trwc tiép/ truc tiép/ trwc tiép/ trwc tiép/
online online online online online online

Nguén: FPTS téng hop

Chubi FPT Shop hién dang pha 62 tinh thanh (ngoai tri Bac Kan), véi quy mé dién tinh trung binh/ctra hang 75-
100 m2, nhd hon chudi TGDD. Tinh dén T11/2024, FRT hién c6 635 ctva hang FPT Shop, trong d6 ¢6 10 ctra
hang FPT Shop Bién May (danh muc san pham dién may va gia dung nhiéu hon), 138 ctra hang kinh doanh trung
tam laptop (danh muc san pham laptop nhiéu hon), 34 clra hang F.studio?, 7 clra hang S.studio® va 10 ctra hang
Garmin. Xét vé co cau doanh thu, dién thoai di ddng déng gép 70% doanh thu, may tinh ca nhan va may tinh
bang chiém 20% doanh thu, dién may va gia dung déng gop 7%, con lai bao gdm phu kién va céac dich vu khac.

Trong bdi canh thi trudng DTDD, MTXT, MTB budc vao giai doan béo hoa, chudi FPT Shop dang n lwc chuyén
dich co cAu danh muc san phadm sang cac san pham cé bién loi nhuan cao hon bang viéc dwa thém thiét bi dién
may va gia dung ké tr ndm 2021. Hon nira, chudi FPT Shop trong Q3/2024 vira méi ra mét 10 clra hang FPT
Shop Bién M4y - mé hinh chuyén kinh doanh cac san pham dién may va gia dung dwoc chuyén déi tir clra hang
FPT Shop tiéu chuan c6 dién tich I&én hon 200 m2. Chung tdi cho réng chudi FPT Shop Bién May c6 thé tan dung
vé do6i ngli ban hang va hé théng kho van hién hiru ctia chudi FPT Shop dé phuc vu cho viéc van chuyén, 13p dat
va bao dwéng ddi véi cac sdn phdm gia dung va dién may.

C6 thé thay, FPT Shop c6 bién loi nhuan gop thap hon so véi chudi TGDD & DMX clia MWG ciing dén tir viéc
khac biét vé co ciu san pham. So sanh vé&i chudi FPT Shop, chubi TGDD & BDMX ¢6 bién lgi nhuan gop cao hon
dang ké ~ 5-8 dpt nho (1) ty trong doanh thu dién may véi bién LNG ~ 20-25% (cao hon san pham BDTDD, MTXT,
MTB) ctia chubi TGDD & PMX & mlrc ~ 40-50%, cao hon so véi mirc ~7% cla chudi FPT Shop, va (2) loi thé
kinh té vé quy mé (doanh thu thiét bi ICT ctia chudi TGDD & DMX cao gap 3 1an FPT Shop) gitip hwéng ty & chiét
kh&u I&6n hon tir nha cung cép.

Co cau doanh thu ctia TGDD & PMX
theo nganh hang (2022-2024)

Doanh thu va BLNG cua TGDD & bMX
(MWG) va FPT Shop (FRT) (2022-2024)
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mmmm Doanh thu - TGDD & BMX Doanh thu - FPT Shop
BLNG - TGDD & bMX BLNG - FPT Shop

Q10Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q20Q3
2021 2022 2023 2024
. Dién may Thiét bi ICT Khac % Dién may
* Thiét bj ICT bao gém BTDD, MTXT, MTB va thiét bj khac

4 F.Studio: Clra hang chuyén kinh doanh san phdm ctia Apple, bao gdm mé hinh (1) dai ly Gy quyén cao cap — APR va

(2) dai ly Gy quyén théng thudng — AAR.

5 S.studio: Clra hang chuyén kinh doanh s&n pham ctia Samsung vé&i mé hinh dai ly Gy quyén cao cp — SPS

6 Garmin: Clra hang chuyén kinh doanh s&n pham cGia Garmin
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** Khac bao gém sim, thé cao dién thoai, dich vu thu ho dién nuéc
Ngudn: MWG, FRT, FPTS téng hop va wéc tinh

Trong Q4/2024, FPT Shop dw kién sé& chuyén dbi thém ~50 clra hang FPT Shop tiéu chuan sang FPT Shop Dién
May. Chung téi cho rang thj trwéng dién gia dung va dién may bao gdm nhiéu mau ma da dang, it mang tinh dong
nh4t hon so v&i cac thiét bi ICTs, do d6 cé thé dé dang chon nhirng san phdm ngach dé tranh canh tranh truc
tiép v&i nhirng déi tha Ién trong nganh, dac biét la chudi Dién May Xanh ctia MWG véi thi phan dan dau (~50%)
nganh gia dung va dién may. So v&i cac chudi ban 1& dién may khac, chudi FPT Shop Dién May hién co dién
tich/ctra hang nhd hon va danh muc san pham it hon, tap trung vao cac san pham thudc phan khic binh dan
hodc trung cap dé phu hop véi dai da sb ngudi dan. Cu thé, gia ban téi da déi véi cac san pham dién may va gia
dung théng dung (tivi, ti lanh, may giat, may lanh) tai chudi FPT Shop nam & murc thp hon dang ké so véi mire
gia ban tbi da cac san phadm & cac chubi ban 18 1&6n khac (Xem thém Phu luc 11: So sénh khung gi& ban cac san
ph&m gitra cac chudi ban 1 dién may I6n tai Viét Nam).

Bang 2: So sanh cac chudi ban 1é dién may I&n tai Viét Nam

FPT Shop

Dién May

Nguyén Kim

Dién May

bién May

Pic diém ctra hang
Dién tich trung

bién May

Xanh

Cho Lén

HC

binh/ctra hang (m2) 200 300-400 Trén 2.000 Trén 2.000 Trén 2.000 Trén 2.000
So6 lwgng ctra hang 10 2.030 50 10 97 43
Danh muc san pham
Tivi 65 223 245 322 209 536
Tu lanh 59 204 208 244 253 333
May giat 46 188 212 207 257 260
May lanh 30 124 153 138 223 230
Quat 86 175 135 199 132 168
Dich vu
Chinh sach bao hanh Phu thudc vao chinh sach clia nha san xuét
- HO tro trd - HO tro trd - Hb tro trd - HO tro trd - HO6 tro trd - Hb tro trd
gop qua gop qua gop qua gop qua  gop qua gop qua
cbng ty tai cong ty tai cébng ty tai cobng ty tai cong ty tai cbng ty tai

Hinh thirc thanh toan

chinh/thé tin
dung

chinh/thé tin
dung

chinh/thé tin
dung

chinh/thé tin
dung

chinh/thé tin
dung

chinh/thé tin
dung

- H6 tro - HO tro - HO6 tro - HO6 trg - HO6 trg - HO tro
thanh toan thanh toan thanh toan thanh toan thanh toan thanh toan
online online online online online online

Nguén: FPTS téng hop

Bén canh viéc chuyén ddi ctra hang FPT Shop tiéu chuan sang FPT Shop dién may, FRT ciing tham gia vao
mang di ddng do (MVNO - Mobile Virtual Network Operator) v&i bién lgi nhuan gdp cao hon nhiéu so véi mang
kinh doanh dién thoai di d&éng va may tinh xach tay truyén théng. Tuy nhién, mdng MNVO hién déng gép khéng
dang ké vé& doanh thu va lgi nhuan cho FRT do mdi di vao hoat dong ttr 11/01/2024. Mang MNVO hién c6 250.000
thué bao ngudi dung dang hoat déng va dang ting trwdng 6n dinh véi ~ 30.000 ngwdi diing méilthang, véi doanh
thu trung binh/ngwdi dung/thang ~100.000 déng/thang.

FRT da chinh thirc cung cip mang di ddng do FPT, dwa trén sy hop tac véi nha mang truyén théng MobiFone

véi dau sb 0775. Ngoai mang FPT, Viét Nam con cé 4 mang MVNO khéc la iTel (087) va Wintel (055) hop tac véi

VinaPhone; Local (089) va VnSky (0777) hop tac véi MobiFone. Trong d6, mang MVNO clia FRT sé st dung

chung co s& ha tang vién théng clia MobiFone, mua dung lwong vién théng tlr nha mang nay va phan phéi lai

cho nguoi tiéu dung cudi theo thwong hiéu ctia minh, véi chét lwong dich vu (nghe goi, nhan tin, di¥ liéu) twong

dwong. Do d6, chi phi dau tw vao mang MNVO ctia FRT khong qua dang k&, chd yéu la phdn mém dé quan ly

thué bao clia khac hang. Chung t6i cho réng sw hop tac gitta MNO (nha mang truyén théng) va MVNO [a mdi

quan hé déi bén cung c6 lgi khi MNO chi can tap trung vao viéc dau tw vao co s& ha tang va cai thién chat lwong
A
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duwong truyén, trong khi MVNO sé thuc hién cdng viéc phan phdi dich vu vién théng dén cho ngudi tiéu thu cudi
cuing. Chung tdi nhan thdy FRT ¢ loi thé trong viéc trién khai dich vu MVNO nh¢ (1) kénh phan phéi rong 1&n voi
mang lwdi 635 clra hang & 62 tinh thanh, (2) nhan vién ban hang da cé kinh nghiém trong viéc ban SIM dién thoai
tai cac clra hang FPT Shop va (3) tich hgp cac ndi dung va tién ich cla hé sinh thai trong tap doan FPT. M6 hinh
hoat d6ng mang di dong FPT cla FRT hién theo mé hinh MVNO don gian va sé chuyén dan sang m6 hinh MVNO
day da trong twong lai (Xem thém Phu luc 12: Cac mé hinh kinh doanh mang vién théng).

Chung t6i dw bao doanh thu chudi FPT Shop duw kién sé& dat 14.859 ty ddng (-8,2% YoY) trong ndm 2024 do sb
lwong ctra hang sut gidm manh -15,9% YoY, trwdc khi tdng 1én 20.938 ty ddng vao nam 2029, twong dwong mirc
CAGR = +7,1%/nam trong giai doan 2024-2029F, cao hon mirc tang trwdng chung clia nganh ~CAGR =
+6,9%/nam. Nam 2024, ching t6i dw bao sb lwong clra hang FPT Shop dy kién dat 635 ctra hang (-15,9% YoY)
vao cudi Q4/2024, sau khi d& cat giam lién tuc tr mirc 807 clra hang vao cubi Q1/2023. Trong d6, ching t6i ky
vong sb lwgng FPT Shop Dién May dat 60 ctra hang trong nam 2024 khi FRT duy kién s& chuyén dbi thém 50 clra
hang FPT Shop tiéu chuan trong Q4/2024. Giai doan 2024-2029F, sb lwong cra hang ctia chudi FPT Shop dw
kién sé di ngang & mlrc 635 clra hang trong giai doan 2024-2029F, véi ty trong ctra hang FPT Shop Dién May sé
tang dan. Trong do, doanh thu/clra hang cla chudi FPT Shop dy kién sé& dat mic 1,95 ty déng/thang (+9,2%
YoY). Giai doan 2024-2029F, chuing t6i cho rang doanh thu/clra hang ctia chudi FPT Shop dy kién ting trwéng
& mirc CAGR = +7,1%/nam lén mac 2,75 ty ddng/thang vao ndm 2029 nhé (1) nganh dién t& va thiét bj gia dung
tang trwdng véi CAGR = +6,9%/n&m cung giai doan va (2) ddy manh xam nhap vao thi trwéng gia dung va dién
may.

Dw phéng doanh thu va sé ctra hang cua chudi FPT Shop (2022-2029F)
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® Doanh thu thuan (Cot trai) Sé clra hang (Cot phai)
Nguén: FPTS dw phéng
Bén canh dé, bién Ilgi nhuan gop ctia chubi FPT Shop nam 2024 sé dat mic 13,6% ( +2,44 dpt YoY) nho (1) cude
chién canh tranh vé gia da ha nhiét do khéng con bj dit gay chudi cung (rng iPhone nhw nam 2023 va (2) ty trong
doéng gép doanh thu clia cac sadn phdm va dich vu c6 bién logi nhuan cao nhw san phdm dién may, gia dung va
dich vu MNVO gia ting. Giai doan 2024-2029F, bién lgi nhuan cia chubi FPT Shop dw kién sé tang tir mrc 13,6%
nam 2024 1&n mic 15,1% nam 2029 nhé xu hwéng chuyén dich co ciu san pham tiép tuc tiép dién.
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[1l. PHAN TIiCH TAI CHINH

1. Bién lgii nhuan gop cua FRT lién tuc gia tang nho thay d6i co’ cau san pham va dan thu hep véi MWG

Bién lgii nhuan gop cua MWG va FRT (2019-2024)
30%

20%

- II II II || II ||

0%
TGDD & bMX Béach Hoéa Xanh FPT Shop Long Chau

Doanh nghiép MWG FRT
2019 2020 =2021 =2022 =2023 m9T2023 = 972024

Nguén: MWG, FRT, FPTS téng hop va wéc tinh

Trong giai doan 2019-2023, bién lgi nhuan gép cla FRT gia tang lién tuc tr mdrc 12,7% nam 2019 Ién mic 16,2%
trong 9T2024. Piéu nay xuét phat nhé (1) chudi Long Chau ngay cang chiém ty trong cao trong co' ciu doanh thu
clia FRT (twv 3,1% trong 2019 lén 49,5% trong 2023) va (2) chudi Long Chau c6 bién lgi nhuan cao hon chudi FPT
Shop ~8 dpt. Trong 9T2024, bién Igi nhuan gdp clia FRT tang trwéng +3,5 dpt YoY, dat 19,2% nho (1) bién gdp
chudi FPT Shop phuc hdi vé mic 13,6% (+3,9 dpt YoY) nhé cudc chién canh tranh vé gia cac thiét bj dién tor
trong nam 2023 ha nhiét va (2) chudi Long Chau gia téng ty trong trong co’ cdu doanh thu I&n mirc 62,3% (so V6
47,6% trong 9T2023).

Nhin chung, bién lgi nhuan gop ctia FRT thap hon MWG chii yéu do bién loi nhuan gop ctia chudi FPT Shop thap
hon so véi chudi TGDD & DMX ~ 5-8 dpt khi (1) ty trong doanh thu dién may va gia dung (BLNG cao hon so véi
DTDD, MTXT, MTB) ctia chudi FPT Shop chi & mic dudi 10%, thdp hon mirc 40-50% ctia chubi TGDD & BMX
va (2) ty & chiét khau thap hon tlr nha cung cép do hwédng it lgi ich kinh t& v& quy md hon. M&c du vay, mic
chénh léch bién loi nhuan gop gitka FRT va MWG dan dwoc thu hep tir mirc 6,4 dpt trong nam 2019 vé mic 1,7
dpt trong 9T2024.

2. Ty lé chi phi ban hang/doanh thu tiép tuc gia ting do chudi Long Chau gia tang ty trong doanh thu

Ty trong chi phi ban hang theo chuéi Ty trong CPBH/DTT cua FRT va MWG
4,500 cua FRT (2019-2024) 24% 4,500 (2019-2024 . . 21%
20.6% 16,795 L7.7% 17.6%

14.6% 14. 8%

17.6%
5 B ' 0 17.3% 10 40, 172% 14.1%
5000 15.7% 1650 3,000 FPRIT | 14%
5 0
o g 13 1% 14 2%
g ] 0 12 5%
B8 9.8% > 0
2 T 1% 9.1% 2% s 10.7% - - 1o 8%
~ =970 7.8% 7 7% 1,500 [g50p 9.2% 7%
1,500 8% I I
- Y
0 =— N 0% 2019 2020 2021 2022 2023 9T20239T2024
2019 2020 2021 2022 2023 9T20239T2024 Khac == Khiu hao TSCD
R Dich vy mua ngoai mmmm Quang cdo, tiép thi
TSN gy TSI e SO ey i
° P 0 9 %CPBH/DTT - FRT === ,CPBH/DTT - MWG

* Chi phi quéng céo, tiép thi & dich vu mua ngoai dwgc bée tach tir ndm 2020, chi phi khdu hao TSCP duoc béc tach tir ndm 2021
** Chi phi ban hang 972023 va 9T2024 khéng duoc béc tach theo co cau chi phi
Nguédn: MWG, FRT, FPTS téng hop
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Véi dac thu clia chudi ban 18, chi phi nhan vién va chi phi thué, sira chira ctva hang la hai chi phi I&n nhét trong
chi phi ban hang, 1an lwot chiém ty trong trung binh ~47% va 26% trong giai doan 2021-2023. Cac chi phi quéng
céo & tiép thi, dich vu mua ngoai (chd yéu la chi phi van chuyén) va khau hao TSCD (hinh thanh ti viéc xay dwng
clra hang va trung tdm phan phdi) chiém 1an luwot 9%, 5% va 4% trong chi phi ban hang. Chi phi khac chiém 9%
con lai trong chi phi ban hang.

Trong giai doan 2019-2023, ty |& chi phi ban hang/doanh thu thuan (CPBH/DTT) cla FRT gia tang lién tuc tor 8,5%
lén mirc 13,1% do (1) chudi Long Chau gia ting ty trong trong co' cu doanh thu va (2) chudi Long Chau co ty Ié
CPBH/DTT cao hon so véi chudi FPT Shop. Twong tw, ty &€ CPBH/DTT ctia MWG ciing gia tdng nhanh tir 12,2%
lén mirc 17,7% trong cuing giai doan do (1) chudi Bach Héa Xanh gia ting ty trong trong co' ciu doanh thu va (2)
chudi Bach Héa Xanh cé ty 1&6 CPBH/DTT cao hon chudi TGDD & DMX.

Trong 9T2024, ty |&é CPBH/DTT cutia FRT van tiép tuc gia tang Ién mic 14,2% (+1,7 dpt YoY) do sy gia ting ty
trong déng gop trong co’ cau doanh thu ctia chudi Long Chau, trong dé bao gdm cé chi phi quéng céo cua trung
tam tiém chdng dé nang cao nhan thirc vé y t& dw phong. Nguwoc lai, ty 1&6 CPBH/DTT clia MWG gidm -2,8 dpt
YoY, dat 14,8% (gan xap xi so v&i FRT) nhd (1) viéc lién tuc déng cac cira hang kém hiéu qué cta chudi TGDD
& DMX va (2) tiét giam chi phi van hanh (dac biét chi phi kho van) ca chubi BHX.

3. S6 ngay ton kho ngay cang gia ting do mang dwo'c pham cé déc thu ton kho cao hon

S6 ngay tén kho ciia FRT va MWG theo quy (2018-2024)
10 120

l 96
1 .l
o 48
I ||I|"|I |||I A

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2018 2019 2020 2021 2022 2023 2024
= Gi4 trj thudn HTK Sé ngay tén kho - FRT Sé ngay tén kho - MWG

Nguédn: MWG, FRT, FPTS téng hop

o [0e]

N

Nghin ty déng
Sb ngay tdn kho

N

Nhin chung, s6 ngay hang ton kho clia FRT giai doan 2018-3Q2024 gia tang lién tuc tr mirc 49 ngay lén mac 91
ngay (khéng bao gbm giai doan 2020-2021 bi gian cach xa hdi tir dich Covid-19) do (1) doanh thu chudi Long
Chau ngay cang déng gop ty trong I&n trong doanh thu clia FRT va dwoc phdm co dac thu khoé ban hon (sb ngay
tén kho cao hon) so véi mat bang chung cac sé&n phdm dién t&r ctia chudi FPT Shop, va (2) xu huéng gia tang ty
trong cac san pham dién may va gia dung (s ngay ton kho cao hon so véi cac san pham BTDD, MTXT, MTB) trong
co cAu doanh thu ctia chudi FPT Shop. Nguwoc lai, MWG da cha déng kiém soat hang ton kho ké tir nam 2023
(d3c biét v&i cac san pham DTDD, MTXT, dién may trong chudi TGDD & BDMX), gilp gidm sé ngay tén kho tr
mtrc dinh 110 ngay trong Q4/2022 xudng mirc 72 ngay trong Q3/2024 - mire trudc dich Covid-19.
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4. Co cau tai chinh suy giam, kha nidng thanh toan tré vé mirc an toan

Co cau no vay va ty 1é no vay/tong tai Kha nang chi tra lai vay cuia MWG va
san cua MWG (2017-2024) FRT (2017-2024)
15
9 61.9% 75% 11.9

12

o
50.5%

I 50% g

d

o6
c
© 30.3% l I
= 41.8% 6 _ e
£3 35.8% 259 -
5 29.8%
z I I 3 |46 :
0 . 0% 0 . : 2.8
A & &) Q N 2 3o ™ 0.7
N N N v v V v v
A B 03
. s 2 T 2017 2018 2019 2020 2021 2022 2023 9T2024
No vay dai han (Cot trai) mmmm No vay ngan han (Cot trai)
No vay/TTS - FRT No vay/TTS - MWG == MWG FRT

* Kha nang chi tré l4i vay = Loi nhuén thuén tir HDKD (Loi nhuén gép trir CP bén hang & CP quén ly DN)/Chi phi I4i vay

Nguén: MWG, FRT, FPTS téng hop

Nhin chung, ty 1& ng vay/tdng tai sén clia FRT c6 don bdy tai chinh cao hon so véi MWG trong giai doan 2017-

9T2024. Trong d6, FRT chi s& dung ng vay ngan han dé& phuc vu nhu ciu bd sung vén lwu déng, chi yéu phuc

vu cho viéc mé rong chubi FPT Shop (2017-2022) va chudi Long Chau (2019-nay), thé hién b&i CFO trong giai
doan 2017-9T2024 am ~2,900 nghin ty déng.

Xét vé kha nang chi tra 1ai vay, ty 1& nay ctia FRT luén & murc thAp hon so véi MWG trong giai doan 2017-9T2024.
Kha n&ng chi tra Iai vay ctia FRT d& quay vé mirc an toan ~2,8 1an trong 972024, sau khi xudng mirc &m trong
nam 2023 khi nhu ciu cho céc thiét bi dién tlr suy gidm manh va canh tranh gay gat vé gia ban.

Dong tién cta FRT (2017-9T2024)
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* Bé qua khodn muc “Anh huéng cda thay déi ty gié héi doai quy déi ngoai té” do khéng dang ké
Nguén: FRT, FPTS téng hop
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IV. TONG HOP KET QUA DU PHONG

Dwa trén nhirng phan tich chi tiét vé tinh hinh hoat déng san xuét kinh doanh va tinh hinh tai chinh, chang téi dw
phong két qua kinh doanh cta FRT giai doan 2024 — 2029F nhu sau:

Chi tiéu Gia dinh

Nam 2024, doanh thu thuan cta FRT wéc dat 39.996 ty dong (+25,6% YoY), va dy kién
tang trwdng véi CAGR = +12,5%/nam trong giai doan 2024-2029F, trong dé:

1. Chudi Long Chau:
1.1. Chuéi nha thuéc Long Chau:

N&m 2024, doanh thu ctia chudi nha thuéc Long Chau dat 23.712 ty ddng (+50,3% YoY),
trwde khi tang trwdng & mire CAGR = +12,6%/nam trong giai doan 2024-2029F.

Sé lwong clra hang wéc tinh dat 1.900 clra hang (+26,9% YoY) trong nam 2024, trwdc khi
tang Ién 3.000 ctra hang vao nam 2029 (CAGR = 9,6%/nam giai doan 2024-2029F) nh&
dw dia m& réng clra hang con twong ddi Ién & cac khu vwe xa hon. Doanh thu/clra hang
du kién sé dat 1,04 ty ddng/thang (+18,4% YoY) nam 2024, trwdc khi tang trudng & mirc
thap v&i CAGR = +2,7% YoY/nam trong giai doan 2024-2029F do cac clra hang mé& mai
sé & khu vuc xa trung tdm hon nén cé quy mé dién tich va doanh thu thap hon.

1.2. Chubi tiém ching Long Chau:

N&m 2024, doanh thu ctia chudi tiém chiing Long Chau dat 1.425 ty dong (+1.219,4% YoY),
trwdc khi tang trwédng trwdng véi CAGR= +41,8%/nam giai doan 2024-2029F 1&én mirc
8.160 ty dong trong nam 2029

N&m 2024, chung t6i dw bao sé lwgng trung tam tiém chiing dat 125 ctra hang (+1.150,0%
Doank] thu YoY), trwée khi tang trdng I1én mirc 400 clba hang trong nam 2029 (twong (rng v&i mie
thuan CAGR = +26,2%/n&m giai doan 2024-2029F) khi dw dia mé& rong con rat Ién. Doanh
thu/trung tam tiém ching dw kién dat 0,95 ty ddng/thang (+5,6% YoY) trong nam 2024
trwée khi tdng trudng lén mire 1,70 ty ddng/thang trong ndm 2029, twong dwong véi CAGR

= +12,3%/nam trong giai doan 2024-2029F.

2. Chudi FPT Shop:

N&m 2024, doanh thu chudi FPT Shop du kién dat 14.859 ty déng (-8,2% YoY) do s6 lwong
clva hang sut gidam manh -15,9% YoY, trwédc khi tang 1én 20.938 ty déng vao ndm 2029,
twong dwong mirc CAGR = +7,1%/nam trong giai doan 2024-2029F.

Nam 2024, chang téi dw bao sbé lwong clva hang FPT Shop dy kién dat 635 clra hang (-
15,9% YoY) vao cudi Q4/2024, sau khi da cat gidm lién tuc tir mirc 807 clra hang vao cudi
Q1/2023. Trong do, chang téi ky vong sd lwgng FPT Shop Dién May dat 60 ctra hang tw
viéc chuyén déi mé hinh FPT Shop tiéu chuan sang FPT Shop Blén May. Giai doan 2024-
2029F, sb lwong clra hang ctia chudi FPT Shop du kién sé di ngang & mirc 635 clra hang
trong giai doan 2024-2029F, v&i ty trong ctva hang FPT Shop Dién May sé tang dan.

Doanh thu/ctra hang ctia chubi FPT Shop dw kién sé dat mic 1,95 ty ddng/thang (+9,2%
YoY). Giai doan 2024-2029F, ching t6i cho réng doanh thu/ctra hang ctia chudi FPT Shop
du kién tang trwdng & mirc CAGR = +7,1%/n&m lén mirc 2,75 ty ddng/thang vao ndm 2029
do (1) nganh dién tt va thiét bj gia dung tang trudng véi CAGR = +6,9%/nam cung giai
doan va (2) day manh xam nhap vao thi trwéng gia dung va dién may.

Bién loi nhuan  Nam 2024, chdng t6i dy bao bién lgi nhuan gop clia FRT dat 19,32% (+3,11 dpt YoY) nh&
éép ; (1) ty trong déng gép doanh thu ctia chudi Long Chau ( bién loi nhuan cao hon chuéi FPT
' Shop) gia téng va (2) bién lgi nhuan ctia chudi FPT Shop phuc héi sau khi cudc chién vé
A ——————————
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gia da ha nhiét hon do khéng con bi dét gay chudi cung (rng iPhone nhw ndm 2023. Giai
doan 2024-2029F, bién lgi nhuan gép clia FRT dw bao tang tir mirc 19,32% |én mirc
21,16%, nh& mirc dong gop trong doanh thu cla chudi Long Chau gia tang va bién loi
nhuan gop ctia FPT Shop cai thién nhe chuyén dich co' cdu s&n phdm

Nam 2024, chung t6i dw bao ty Ié chi phi ban hang/doanh thu ctia FRT dat 14,20% (+1,11

dpt YoY) do do (1) chudi Long Chau gia ting ty trong trong co cau doanh thu va (2) chubi

Chi phi ban Long Chéu co ty I1& chi phi ban hang/doanh thu cao hon so v&i chubi FPT Shop. Giai doan

hang & 2024-2029F, ty 1é chi phi ban hang/doanh thu sé tang dan ti mirc 14,20% Ién mirc 14,25%
Chi phi quan ly do xu hwéng trén van tiep dien.

doanh nghiép  N3m 2024, chung t6i dw bao ty I& chi phi quan Iy doanh nghiép/doanh thu cia MWG dat
3,35% (-0,03 dpt YoY). Giai doan 2024-2029F, ty Ié chi phi quan ly doanh nghiép/doanh
thu sé di ngang & mic 3,35%.

Nam 2024, ching t6i dw bao lgi nhuan trwdc thué ciia FRT dat 547 ty ddng, trong khi loi
Loii nhuan nhuan trwéc thué nam 2023 dat -294 ty dong. Giai doan 2024-2029F, ching téi wéc tinh
trwérc thué loi nhuan trwde thué sé tang trwdng & mirc CAGR = +36,2%/nam, 1én murc 2.562 ty dong
vao nam 2029.

N&m 2024, lgi nhuan sau thué clia FRT dwoc dy bao dat 438 ty ddng, trong khi lgi nhuan
Loi nhuan sau  sau thué nam 2023 dat -329 ty dE‘)ng. Giai doan 2024—-2029F, chung t6i wéc tinh lgi nhuan
thué sau thué sé tdng & mirc CAGR = +36,2%/ndm, |én mic 2.050 ty déng vao ndm 2029. Mirc

thué thu nhap doanh nghiép dwgc gid dinh & mirc 20% trong giai doan 2024-2029F.

Dw phéng co’ cau doanh thu cta FRT Loi nhuan gop va loii nhuan sau thué
(2022-2029F) cua FRT (2022-2029F)
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Nguén: FPTS dw phéng

Chubi tiém ching Long Chau
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V. TONG HQP PINH GIA

Chung toi tién hanh dinh gia 1an d4u cb phiéu FRT bang phuong phap chiét khau dong tién tw do cia doanh
nghiép (FCFF) va phwong phap chiét khdu dong tién tw do cho chd s& hiru (FCFE). Gia muc tiéu cia mot cd
phiéu MWG duoc xac dinh 14 213.700 déng/cp, cao hon 18,1% so v&i mire gia déng clra ngay 05/12/2024, chiing
t6i khuyén nghi MUA ¢ phiéu nay cho thei diém hién tai.

Phwong phap chiét khau dong tién Trong sé
1  Chiét kh4u dong tién tw do doanh nghiép (FCFF) 213.290 50%
2 Chiét khiu dong tién tw do vén chi s& hivu (FCFE) 214.051 50%
Binh quan gia cac phwong phap (déng/cé phiéu) 213.700
CAC GIA PINH THEO PHWONG PHAP CHIET KHAU DONG TIEN
Gia dinh mé6 hinh Gia tri Gia dinh mé hinh Gia tri
WACC 2024 5,4% Phan bu rdi ro 10,36%
Chi phi str dung n¢ 4,0% Hé sb beta khéng don bay 0,27
Chi phi str dung VCSH 12,8% Tang trwdng dai han 2,0%
Lai suét phi rdi ro ky han 10 nam 2,74% Théi gian dy phéng 6 nam

KET QUA BINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN
Tong hop dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (ty ddng) 35.013
(+)Tién, twong dwong tién & DAu tw tai chinh ngén han (ty déng) 2.155
(-) No' vay ngén han va dai han (ty dong dong) 8.108
Gia tri vén chu sé hiru (ty dong) 29.059
Sé lwong cb phiéu lwu hanh (triéu cp) 136
Gia muyc tiéu (ddng/cb phiéu) 213.290
Toéng hop dinh gia FCFE Gia tri
Gia tri hién tai cGa dong tién vén chi sé& hiru (ty dong) 29.163
Gia muc tiéu (ddng/cd phiéu) 214.051
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VI. TOM TAT BAO CAO TAI CHINH

HBKD (ty dong) 2023  2024F  2025F  2026F
Doanh thu thuan 31.850 39.996  46.802  52.849
- Gia vén hang ban 26.688  32.269  37.529  42.173
Loi nhuan gép 5.162 7.727 9.273  10.675
- Chi phi ban hang 4.170 5.679 6.650 7.515
- Chi phi quan Ii DN 1.076 1.340 1.568 1.770
Loi nhuan thuin HDKD (85) 707 1.055 1.390
- Doanh thu TC 80 119 175 231
- Chi phi TC 292 302 290 330
- Thu nhap khac 22 (23) - -
- L&i/1 trong cong ty LDLK - - - -
Loi nhuan trwée thué (294) 547 940 1.292
- Thué TNDN 35 109 188 258
- Thué hoan lai - - - -
LNST (329) 438 752 1.033
- Loi ich cb dong thiéu sb 16 10 16 20
LNST cta cb déng CT Me (346) 427 736 1.014
EPS (d) (2.537) 3.138 5.400 7.439
EBITDA 255 175 304 345
Khéu hao 233 198 304 345
Tang trwdng doanh thu 6% 26% 17% 13%
Tang trwdng LN HDKD N/A N/A 49% 32%
Tang trwdng LNTT N/A N/A 2% 37%
Tang trwdng EPS N/A N/A 72% 38%

2025F 2026F

Chi s6 kha ning sinh i

Ty suét lgi nhuan goép 16,2% 19,3% 19,8% 20,2%
Ty sut LNST (1,0%) 1,1% 1,6% 2,0%
ROE DuPont (17,5%) 23,0% 30,9% 31,7%
ROA DuPont (2,8%) 3,4% 5,4% 6,3%
Ty suét EBIT/doanh thu (0,3%) 1,8% 2,3% 2,6%
LNST/LNTT 111,9% 80,0% 80,0% 80,0%
LNTT/EBIT 348,1% 77,4% 89,1% 92,9%
Véng quay tdng tai san 269,7% 312,8% 339,1% 322,3%
Don bay tai chinh 626,8% 671,5% 567,8%  503,7%

Chi s6 hiéu qua van hanh 2024F 2025F 2026F
Sé ngay phai thu 1,24 1,10 1,10 1,10
Sé ngay tdn kho 101,96 90,00 90,00 90,00
Sé ngay phai tra 31,11 35,00 35,00 35,00
Thoi gian luan chuyén tién 72,09 56,10 56,10 56,10
COGS / Hang tén kho 3,17 4,08 4,08 4,08
Chi s6 TK/don bay TC 2023 2024F 2025F 2026F
CS thanh toan hién hanh 1,00 1,05 1,10 1,16
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CDKT 2023
Tai san

tii-é'll;ién va twong dwong 961
+ Pau tv TC ngan han 1.194
+ Cac khoan phai thu 394
+ Hang ton kho 8.427
;h-la;f:i san ngén han 439
Téng tai san ngén han 11.415
Eglgléyén gia tai san 1.609
+ Khau hao ldy ké (529)
Egli_'éHtri con lai tai san 1.079
+ Pau tw tai chinh dai ;
han

+ Tai san dai han khac 195
+ Xay dwng co ban d& 1
dang

Tong tai san dai han 1.683
Téng tai san 13.098
No¢’ & Vén chi s& hiru

+ Phai trd ngwoi ban 2.274
+ Vay va ng ngén han 8.108
+ Quy khen thwéng 11
N¢’ ngéan han 11.379
+ Vay va ng dai han -
+ Phai trd dai han khac 1
No’ dai han 1
Téng n¢ 11.379
+ Thang dw -
+Vén diéu 1& 1.362
+ LN chwa phan phéi 237
Vén chd sé hiru 1.599
Is_gi ich c6 déng thiéu 120
Ig:g cdng nguon 13.098
Lwu chuyén tién té 2023
Tién dau nam 746
Loi nhuan sau thué (346)
+ Khéu hao 233
+ Piéu chinh (16)
gé‘l;gay ddi von lwu (1.728)
Tien tir hoat dong KD (1.857)
+ Thanh ly tai san c6 0

dinh

HSX: FRT

2024F 2025F 2026F
1.098 1.992 2.916

1.194 1.694 2.194
401 432 460

7.905 9.192 10.329
260 265 269
10.858 13.575 16.168

1.739 1.987 2.267

(712)  (1.001)  (1.331)
1.026 986 936
195 195 195

1 1 1

1.614 1.559 1.493
12.473 15.134 17.661

3.094 3.599 4.044
6.454 7.506 8.435

10.383 12.360 13.923
1 1 1
1 1 1
10.384 12.361 13.924

1.362 1.362 1.362
596 1.264 2.209
1.959 2.626 3.572

130 146 166
12473 15134  17.661
2024F  2025F  2026F

961 1.098 1.992

427 736 1.014

198 304 345

179 (489) (485)

1.184 (392) (531)
1.989 158 344
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CS thanh toan nhanh 0,26 0,28 0,35 0,42 + Chi mua sam TSCB (705) (130) (248) (280)
CS thanh toan tién mat 0,19 0,22 0,30 0,37 + T&ng (giam) dau tw (35) - - -
No / Tai san 0,62 0,52 0,50 0,48 + Cac hd dau tw khac 69 - - -
No / Vén CSH 5,07 3,30 2,86 2,36 Tién tir hd dau tw (672) (130) (248) (280)
No ngén han / Vén CSH 5,07 3,30 2,86 2,36 + CO tlrc da tra (59) (68) (68) (68)
No dai han / Vén CSH - - - - + T&ng (giam) vén 58 - - -
Kha nang TT lai vay (0,30) 2,43 3,78 4,36 ;aTnhay di nor ngan - (1.654) 1.052 929

+ Thay ddi no dai han - - - _
+ Cac hoat dong TC

khac

Tién tir hoat dong TC 2.744  (1.723) 984 861
;I;")ng lwu chuyén tién 215 137 894 924
Tién cudi nam 961 1.098 1.992 2.916

A —II
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VII. PHU LUC

Phu luc 1: Co’ cau dan sé cua Viét Nam giai doan 2000-2040F (Tré vé ndi dung chinh)

Co’ cau dan sé cua Viét Nam (2000-2040F)
120 18%

— m R
5 80 gmummmEmEg 12%
5
()]
c
3
@
£ 40 6%
0 0%
O d AN MT W OMNMNOVDODOANMSTL O 0O A ANMTELW OMNOOOODOANMSTEL O~ OO O
O 0O 00000000 Jdd ddodddd dd AN AN ANANNANNNNNOOHOOTNDONDOOMOHMS
O OO 0000000000000 000000000000000O0000 00 0O o
AN AN ANANANNNNNNNNNNNNNNNNNNNNN NN NN NN NNNNNNNNNN
~ 2. ~ 2. ~ 2. > 1A ~ 2.
Do tudi 0-14 b6 tudi 15-64 D)6 tudi 65+ Ty & d0 tudi 65+ (%)

Nguén: WHO, FRT, FPTS téng hop

Phu luc 2: Phan bd sé Iwong nha thudc theo vi tri dia ly tai T11/2024 (Tré vé nbi dung chinh)

Khu vyc Long Chéau An Khang Pharmacity
DPdng bang séng Hong 421 0 147
Trung du va mién nui phia Béc 152 0 3
Mién Trung 376 52 106
Tay Nguyén 88 16 31
béng Nam Bo 566 134 524
Tay Nam B6 284 124 108
Téng cong 1.887 326 919

Nguén: FRT, MWG, Pharmacity, FPTS téng hop

Phu luc 3: So sanh gia ban giira cac chudi nha thuéc hién dai I&n tai Viét Nam (Tré vé ndi dung chinh)

Long Chéau An Khang Pharmacity

Gia ban niém yét (nghin déng)
Vién bao dwéng Hoat Huyét Duéng

0, 0,
Nao Traphaco (1 vi x 20 vién) 21,0 100% 100%
Orihiro Glucosamine Io 900 vién 451,5 103% N/A
\{len uong M& Mau Tam Binh (HOp 5 2000 100% 100%
vi X 12 vién)
Tiffy Syrup chai 30ml 16,0 100% 100%
Panafiol Extra With Optizorb (12 vi x 216.0 100% 100%
10 vién)
Bot sti Hapacol 250 (24 géi x 1.59) 47,0 100% 100%
V|en_yong Nat C Vitamin C 1000 (Lo 1215 100% 111%
30 vién)
Vién Gout Tam Binh (60 vién) 160,0 100% 100%
Cao dan giam dau Salonpas Pain 450 100% 100%

Relief Patch 7x10 cm (Hop 5 miéng)

Nhiét ké dién t& Omron MC-246 104,0 123% N/A
* Gia ban tai chudi Long Chau duoc lay lam méc, gia ban ctia cac chudi khac tinh theo % gia ban tai chubi Long Chau
Ngubn: FPTS téng hop va khao sat vao ngay 20/11/2024

A —II
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Phu luc 4: Dw bao doanh thu thiét bj y té va thwc pham chirc ning tai Viét Nam giai doan 2019-2028F (Tr&
vé néi dung chinh)

HSX: FRT

Doanh thu thiét bi y té tai Viét Nam
(2019-2028F)

Doanh thu thwc pham chirc nang tai Viét
Nam (2019-2028F)

75 25% 75 20%
60 20% 60 16%
2 45 15% 2
S S 45 12%
230 10% =
o C
= £ 30 8%
215 l I I 5% S
0 X 0% 15 I I 4%
-15 -5% 0 0%
O O N g < & & A& K v < & X ‘<
SOOI L S S N N B S Ay | QR S TN SR S
LR i S S ol P
mmmm Thiét bj y té (nghin ty ddng) % YoY mmmm Thyrc phdm chirc ndng (nghin ty déng) % YoY

Nguén: Fitch Solutions, Euromonitor, FPTS téng hop

Phu luc 5: So sanh va danh gia chinh sach tiém ching bat budc giira Viét Nam va cac quéc gia khac (Tré

vé néi dung chinh)

Khu Phu nir Tien hoc ; UWEIL Lao dong Ngudi gia
. Quéc gia 6 thai dwo’ng duwong thiéu nién (20-65) (65+) hoan
§ 0 2 (4-12) 13-19 _ thién
Tiém chdng mién phi du’qc A
 VigtNam | khuyén khich theo TCMR Uz
Tin giung Tin gung
thué cho thué cho .
chi phi chi phi Mién phi
tiém vac- tiém vac- vac-xin , £ C
: xin phé | Chién dich x6asé | xinphé | HPV cho Tin dung thué cho chi phi tiém
Malaysia A N 2 N ~ . | vac-xin phé cau khuan, cuimva | Cao
cau bénh soi cau phu nlr va
2 z 2 y COVID-19
khuan, khuan, tré em gai
Pang . : . : .
hat cumva cum va 13 tudi
fr.xn COVID- COVID-
¢ 19 19
A Mién phi vac-
 a 5 2 Tiém . . Js
I Tiém chung bat 5 2 xin ngtra phé | Trung
Philippines N x ; chung bo 2 2 N
budc mién phi cau khuan va binh
sung ,
cum
Chién dich tiém chiing N ,
. : 2 cho tré em (6 loai vac- Tiém chng
Thai Lan Tiém chuiing bat budc mién phi ) N bat buéc mién Cao
xin) va vac-xin HPV 2
X o 2. phi
cho tré em gai 11 tudi.
Tiém Mién phi cho
Chuong 3 . .
SN chuang cac nhém wu
% , ox L oe trinh tiém Tx . i N A g
Mién phi Mién phi vac-xin o mien phi | tién bao gom | Tro cap vac- P
.. 2 . > 24 Chung . N . n 2. . XA Rat
bai Loan vac-xin cho tré em duéi 5 N dinh ky tai | trén 50 tudi xin phé cau
.A 2. hang loat . : A : z cao
viém gan tuoi tai R cac co so co bénh di khuan
ai trwong O N
y t&€ cong | kém nguy co
hoc R
va tw cao
Phat Mién phi
trién ) sang loc
Tro cap va tiém
0 . ¥ ié ) . .
Singapore 7\/5651?_;510 Tiém chang bat cﬂ;ur?gc ch-glr?mbé Trg cap 75% cho vac-xin theo Rat
9ap budc mién phi . 4 9 NAIS cao
theo sinh, gom sung
NAIS* vac-xin
HPV cho
tré em gai
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HSX: FRT
Mién phi vac- } )
Tiém chdng mién phi theo Xin viérp gan | Mien phi vac-
Han Quéc | chwong trinh tiém ching québc Clie e ) 2 G e Cao
- me c6 ndng nguoi trén 65
9 d6 vi rat cao tudi
i trong mau
Bat budc s .
N Vac-xin
Tro tré em % ,
£ Tt ein mién phi . x A
o cap phai tiém L Mién phi vac-
Tiém T g cho ngudi . X X
Ue chain tiém vac-xin nhd hon xin zona, phé Rat
0UNG 1 chan | trudc khi P cau khuén, cao
mién phi < < 20 tudi va .
g bat dén naudi ti cum
budc trvong g :
- nan
mau giao i
Tiem .A Phattién | Tiém .
chudn Tiém PO N 2 Vac-xin
b4 hiina bé doi voitré | chung bo 51 16 i&n bhi va
Mién phi | 9 at | chung bat | o 1 ohira sung ngurol on Mt (gl 16 p
v vécxin budc budc tiem mi&n ,hl' mién phi cho Xin cum chg Rat
XN a0 trong uem P! ngudi c6 75% dan sb cao
ngudi Ién loai R chang bat cho tré o 2.
oai tredong bude a3 em dudi nguy co cao trén 64 tuoi
véc- hoc o y 16t | dudi 65 tudi
Xin)
Tro cép/mién Tro cép/mién
i 5 < A e phi vac-xin phi vac-xin
My T'e'I" chupg b.'?t buog: trlong qua chui(yng cum cho phé cau khudn | Cao
trinh bao hiém y té céng va tw nhan "y oA
nguoi lén cho nguoi trén
dwdi 50 tudi 65 tudi

* NAIS (National Adult Immunisation Schedule): Chuong trinh tiém chiing quéc gia cho nguoi lon & Singapore
Nguén: KPMG, FPTS téng hop

Phu luc 6: So sanh danh muc cac bénh phong ngtra gitra chwong trinh tiém chang mé réng va tiém
chung dich vu (Tré vé néi dung chinh)

Cac loai bénh phong ngtra

Tiém chidng mé réng

1 Bach hau Cé
2 Viém gan B Co
3 Viém nao Nhat Ban Co
4 Sé&i Co
5 HiB Co
6 Ho ga Co
7 Bai liét Co
8 Rubella Co
9 Ubn van Céo
10 Rotavirus Céo
11 Lao Co
12 Thwong han Céo
13 Ta Co
14 Ung thw ¢d t&r cung Khong
15 Viém gan A Khong
16 Cum Khéng
17 Quai bj Khéng
18  Viém mang ndo mo cau Khéng
19 Céc bénh do phé cau Khéng
20 Bénh dai Khong
21 Thuy dau Khéng
22 Sét vang da Khong

Tiém chdng dich vu

www.ezadvisorselect.fpts.com.vn

Nguén: FPTS téng hop
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Phu luc 7: So sanh gia ban giira cac chudi vac-xin I&n tai Viét Nam (Tré vé néi dung chinh)

Long Chau Tiém ching 315 Tanimed

Gia ban niém yét (Nghin dong)

Vac-xin lé

Gardasil 4 1,780 101% 101% 99%
Gardasil 9 2,940 100% 100% 100%
Infanrix Hexa 0.5ml 1,020 99% 100% 99%
Hexaxim 1,020 102% 103% 99%
Synflorix 1,014 103% 103% 101%
Prevenar 13 1,280 101% 101% 100%
Rotateq 655 101% 102% 101%
Rotarix 815 101% 101% 101%
VA-Mengoc BC 290 105% 109% 102%
Vaxigrip Tetra 0.5 ml 333 105% 107% 107%
Avaxim 660 99% 98% 93%
Influvac Tetra 0.5ml 333 105% 107% 107%
Menactra 1,360 100% 101% 100%
Imojev 715 122% 122% 117%
Twinrix 1ml 635 108% 109% 105%
MMR I 327 133% 136% 121%
Priorix 485 101% 102% 92%
Varivax 0.5ml 985 110% 110% 107%
Tetraxim 548 117% 118% 102%
Adacel 685 112% 113% 104%
Boostrix 785 100% 101% 100%
Morcvax 160 99% 103% 93%
Typhim VI 380 101% 103% 78%
Géi vac-xin

Goi tré em tir 0-1 tudi 16,985 N/A N/A 127%
Sé miii 19 N/A N/A 21
Goi tré em tr 0-2 tudi 20,426 N/A 141% 137%
S miii 28 N/A 29 30
Goéi tién hoc dweorng 3-9 tudi 9,579 N/A 176% 150%
Sé miii 14 N/A 17 17
Go6i thanh thiéu nién 9-18 tubi 18,131 N/A 115% N/A
S6 mii 15 N/A 18 N/A
Géi ngudi trwdng thanh 7,247 N/A 179% N/A
S6 miii 9 N/A 13 N/A
Goi nguwdi co6 bénh man tinh 4,402 N/A N/A N/A
S6 mii 7 N/A N/A N/A
Géi tién hén nhan 16,220 N/A N/A N/A
Sé mii 13 N/A N/A N/A
Goi phu nir trwdc khi mang thai 5,505 N/A 239% 101%
S mii 7 N/A 13 11

* Gia ban tai chudi Long Chau duoc lay lam méc, gia ban ctia cac chudi khac tinh theo % gia ban tai chubi Long Chau
Ngudn: FPTS téng hop va khao sat vao ngay 20/11/2024
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Phu luc 8: Ty 1é tham nhap céc thiét bj gia dung chinh ctia cac qudc gia trong khu vwe chau A (Tré vé noi
dung chinh)
Philippi Viét Indones Thai Malaysi  Trung Han Nhat Singapo

nes NET ia Lan a Quéc Qubc Ban re
GDP/ngu¢i 2022 (USD) 3.499 4.164 4,788 6.909 11.972 12.598 32.138 34.135 78.115

Ty lé tham nhap theo ho gia dinh (%)
May giat tw ddng/ban tw

dong 34,9 85,3 37,2 73,0 72,0 838 1065 953  112,3
Bép tich hop 18 19,5 4,6 13,1 32,6 30,0 57,5 35,7 47,3
Bép roi 43,6 78,3 72,1 32,8 92,1 38,3 67,2 69,2 8,3

L vi s6ng 46,7 14,9 2,2 23,9 14,2 20,7 59,8 68,3 40,5
May hat mui 6,2 19,5 3.2 9,0 17,9 24,5 83,1 38,4 37,4
;L"éér;bi chudn bj thurc 27,1 25,7 33,7 46,5 152,9 37,7 96,5 28,9 96,1
Td lanh c6 ngén déng 4,7 1024 656 98,9 76,2 98,9 1132 88,0 98,4
May diéu hoa tach roi 15,0 78,5 44,2 498 1344 1368 890 1543 86,2
Quat 61,2 | 1561 1842  261,3 1772 888 1376 680 1852
Thiét bi cham séc téc 7,6 12,2 13,0 20,0 31,2 27,8 1332 1593 88,9
Ban la 26,3 41,8 74,5 84,3 83,0 10,2 24,8 19,9 70,4

Ngubn: Euromonitor, FPTS téng hop

Phu luc 9: Thi gian thay thé trung binh theo nam cta cac thiét bi gia dung chinh ctia cac quéc gia trong
khu vwe chau A (Tré vé néi dung chinh)

Philippi Viét Indones Théi Malaysi  Trung Han Nhat Singapo

nes NET) ia Lan 2 Qubc Qubc Ban re
May giat tw ddng/ban tw

\ 9.0 15,0 9.0 11,0 10,0 11,0 11,0 11,0 10,0
déng

B&p tich hop 10,0 16,0 9.0 10,0 10,0 10,0 11,0 11,0 10,0
Bép roi 8.0 16,0 7.0 7.0 7.0 9,0 11,0 11,0 10,0
Lo vi s6ng 6.0 9.0 6.0 6,0 6,0 9,0 11,0 11,0 7.0
May hat mui 10,0 14,2 81 8.2 71 8.1 12,5 14,9 10,0
ULifeh ef) @ a0 o 52 6.0 51 9.0 7.0 42 6.1 7.0 6.0
pham

Td lanh ¢6 ngan déng 12,0 10,0 11,0 13,0 12,0 13,0 12,0 12,0 11,0
May didu hoa tach roi 9.0 9.0 8.0 8.0 8.0 8.0 9.0 9.0 8.0
Quat 70 6.0 6.0 6.0 6.0 7.0 7.0 7.0 6.0
Thiét bi cham séc téc 40 4.0 4.0 4.0 50 4.0 7.0 6.0 6.0
Ban I 6.0 7.0 6.0 8.0 7.0 6.0 7.0 6.0 6.0

Nguén: Euromonitor, FPTS téng hop
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Phu luc 10: So sanh gia ban giira cac chudi ban 1é dién thoai Ié&n tai Viét Nam (Tré vé néi dung chinh)

Hoang Ha
Mobile

FPT Shop ViettelStore CellphoneS  Didongviet

Gia ban chinh thiec’ (triéu dong/chiéc)
iPhone 16 Pro Max

v 34.99 100,0% 100,0% 100,0% 100,0% 100,0%
gplhz‘g‘g 1o e e 40,99 100,0% 100,0% 100,0% 99.0% 100,0%
ﬁé‘é’gone 16 Pro 28,99 100,0% 98,3% 100,0% 99.7% 100,0%
iPhone 16 Pro 256GB 31,99 100,0% 98.4% 100,0% 98.1% 100,0%
iPhone 16 128GB 22.49 100,4% 100,0% 99.1% 97.8% 100,0%
iPhone 16 256GB 2549 100,4% 100,0% 100,0% 98.0% 100,0%
Samsung Galaxy S24 23,99 100,0% 100,0% 100,0% 100,0% 100,0%

Plus 5G 256GB

Samsung Galaxy S24 0 . . . .
Ultra 5G 256GB S 100,0% 100,0% 100,0% 100,0% 100,0%

Samsung Galaxy S24

0, 0, 0, 0, 0,
Ultra 5G 512GB 33,49 100,0% 100,0% 100,0% 100,0% 100,0%
S 14T Pro 1268 16,99 100,0% 100,0% 100,0% 91,2% 100,0%
o 141268 19,99 100,0% 95,0% 100,0% 92,5% 100,0%
s>5(|1azoen?3| 1 Ul IEET 29,99 100,0% 90,0% 100,0% 89,7% 96,7%

* Gig ban tai chubi FPT Shop duwgc lay lam méc, gia ban cia cac chuéi khac tinh theo % gia ban tai chubi FPT Shop
Nguén: FPTS téng hop va khao séat vao ngay 20/11/2024

Phu luc 11: So sanh khung gia ban cac san pham giira cac chudi ban 1é dién may I&n tai Viét Nam (Tré vé
ndi dung chinh)

bién May
Cho Lén

FPT Shop Dién May
Dién May Xanh

Khung gia ban chinh thirc (triéu dong/chiéc)

bién May HC

Nguyén Kim

Tivi 3,3-24,9 4,0-3.499,0 4,0-3.499,0 3,0-850,0 24-2990,0 4,0-2.990,0
Tu lanh 25-47,0 25-124,4 2,9-120,0 2,5-129,0 2,5-143,8 2,5-120,0
May giat 3,4-21,0 2,8-67,9 2,7-67,9 3,0-67,9 3,0-76,0 3,9-68,0
May lanh 5,0-26,8 50-51,0 5,0-55,7 4,0 - 39,0 3,5-84,0 4,6 — 43,0

Nguén: FPTS téng hop va khao sat vao ngay 20/11/2024

7 Gia ban chinh thirc: Gia ban sau khi ap dung cac chinh sach khuyén mai ctia cac nha ban I8, thweng ludn thdp hon gia ban niém

yét

y__________________________________________________________________________________________________________
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Phu luc 12: Cac mé hinh kinh doanh mang vién théng (Tré vé ndi dung chinh)

Mang truy Cac dich vu Hé théng thanh toan & boéng goi & xay dung

cap vo tuyén gia tri gia tang Phan phéi

quan ly khach hang thwong hiéu

Dai ly ban lé

Nha mang di déng ao don gian (Light MVNO)
iTel, Local, VNSKY, FPT

Nha mang di déng ao day da (Full MVNO)

Wintel
Nha mang di dong truyén théng (MNO)

Viettel, MobiFone, VinaPhone, Vietnamobile, Gmobile
Nguén: FPTS téng hop
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Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching téi khéng ddm bao tinh chinh xac hay day dd cla cac
thdng tin nay.

Nha dau tw sir dung b&o c&o nay can lwu y rang cac nhan dinh trong b4o c&o nay mang tinh chéat chi quan cta chuyén
vién phan tich FPTS. Nha dau tw s& dung bao céo nay tw chiu trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khong bi phu thudc vao bat ki rang budc nao vé mét phap ly dbi véi cac thong tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm git 0 cb phiéu FRT, chuyén vién phan tich va ngwoi phé duyét
bao c&o hién khong ndm gilr cb phiéu ctia cAc doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan Coéng ty C6 phan Chirng khoan Coéng ty C6 phan Chirng khoan
FPT FPT FPT

Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 - Lac Long Quan, Phudng Tang 3, 136 - 138 Lé Thi Hong S6 100 Quang Trung, phudng Thach
Bw&i, Quan Tay Hb, Ha Nai, Viét Ga&m, Quan 1, TP. H6 Chi Minh, Thang, quan Hai Chau , TP Da Nang.
Nam Viét Nam

DT: 1900 6446 DT: 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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