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KHUYEN NGHI MUA
Gid hop ly 117,700 VND
Gid hién tai 103,000 VND
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Ngay niém yét dau tién 17/04/2018
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SO LUQC VE CONG TY
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Puoc thanh 1ap vao ndam 2007, Cong ty hoat dong
trong linh vuc phan phdi ban 1é san pham dién
thoai, laptop, may tinh bang, phu kién va céc san
pham dién t&r khéac va phan phéi dugc.

CHUYEN VIEN PHAN TiCH

Nguyén Minh Tri
tringuyenminh@phs.vn

www.phs.vn

Long Chau: R6ng ngam ngoc

e Quy mo cua Long Chau dang ma rong dang ké, c6 thé mang lai lgi
thé vé quy mé.

e Khong chi dirng lai tai mang phan phoi dugc, céng ty con thé hién y
dinh muén thdm nhap vao mang cham sdc strc khoe.

e Nhing thanh cong trong viéc mé réng chudi chura phan anh vao hiéu
suat hoat dong, co cau von clia cong ty van con nhiéu ng, khong loai
trir sé c6 dot tang von trong tuong lai.

e Khuyén nghj ctia ching t6i la MUA véi tiém nang tang gia 14.0%

Du phéng: Chuing t6i uéc tinh Doanh thu va Lgi nhuan sau thué cuia cong ty
vao ndm 2024 sé lan luot dat 43,985 ty déng (+30.4% YoY) va 305 ty déng
(t&r 16 thanh 13i) nh& vao sy phuc hoi cua thi truong ICT va Long Chau tiép
tuc ma rong hoat dong kinh doanh. Ching t6i du phéng Long Chau sé md
ma&i 400 clra hang trong ndm 2024 véi murc tang trudng doanh thu trén 1
clra hang (SSSG) dat 1.0%.

Diém nhan dau tu: (1) Lgi thé vé quy mo: hién tai nganh phan phoi dugc tai
Viét Nam dang rat phan manh, viéc md réng quy mé dé chiém thi phan va
tang doanh thu sé& mang lai lgi thé vé quy mé, mang lai nhirng loi thé vé gia
bén canh tranh, tang thai gian chiém dung von cta nha cung cap. Long
Chau hién dang dan dau trong cudc chién mé rong clra hang.

(2) Nhiéu lgi thé tir hé sinh thai hién cd: véi nhiing budce di gan day cta Long
Chau vdi viéc méd méi chubi vac xin da cho thay y dinh muén tham nhéap vao
mang kinh doanh tiém nang nay théng qua cac dich vu nam ngoai ca phan
phai thuéc théng thuong. Néu quy mé chudi ban 1é Long Chau ngay cang
gia tdng cOng vai cac kinh nghiém lién quan cuda tap doan FPT, cong ty cé
thé trd thanh mét tay chai tiém nang trong nganh nay.

Dinh gia & khuyén nghi: Sir dung phuong phap DCF va SOTP, chiing t6i uwdc
tinh gia tri hop Iy 1a 117,700 VND/c6 phiéu. Do d6, ching t6i dua ra khuyén
nghi Ia MUA véi murc tang gia tiém nang la 14.0%. Dinh gia cta chung t6i
chua tinh dén tiém nang tir thi truong cham séc sirc khoe.

Rui ro: (1) RUi ro canh tranh; (2) Rui ro strc mua suy giam; (3) Rui ro trach
nhiém.

Chi s6 tai chinh 2022 2023F

Doanh thu thuan (ty VND) 14,661 22,495 30,166 33,725 43,985
LNST (ty VND) 10 444 398 (132) 305
Bién EBIT (%) 0.5% 2.2% 1.8% -0.1% 1.2%
Bién LN rong (%) 0.2% 2.0% 1.3% -0.4% 0.7%
Gid trj s6 sach (VND/cp) 15,512 21,262 17,298 13,669 10,934
C8 turc tien mat (%) 0% 5% 5% 5% 5%
S lugng FPT Shop 595 647 745 791 831
SSSG (%) -38.5% 59.5% -0.5% -30.0% 20.0%
S6 luong Long Chau 200 400 937 1,384 1,784
SSSG (%) -20.0% 43.4% 8.3% 0.0% 1.0%
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Bdo cdo lan dau | FRT
Tong quan vé cong ty

Cong ty C6 phan Ban Ié Ky Thuat S6 FPT (FRT) co tién than la Céng ty
TNHH ban 1é FPT, dugc thanh l1ap vao ndam 2007. Tinh dén thai diém hién
tai FPT Shop la chui ban 1é thir hai trén thi truong ban & hang cong nghé
vGi 791 ctra hang vao cudi quy 3.2023. Cling trong thai ky nay, chudi Long
Chau d3 tiép tuc md rong manh mé vdi téng cong 1,384 clra hang va
dong gop dén 50.5% doanh thu cta toan céng ty.

Lich str hinh thanh va phat trién

Cong ty dugc thanh lap vao thang 03/2012, la mét trong 07 cong ty truc
thudc Cong ty C6 phan FPT. Ban dau cong ty bat dau hoat déng trong linh
vuc bén Ié cédc san pham ICT véi chudi ban Ié FPT Shop chuyén vé dién
thoai di dong, may tinh bang, laptop, phu kién va dich vu céng nghé. Hién
nay, FPT Shop dang Ia chudi ban Ié 16n thdr 2 trén thi truong ban 1é hang
c6ng nghé sau chudi ctra hang cla Thé gidi di dong.

Vao nam 2017, Tap doan FPT d& thoai von khdi FPT retail, vao ngay
18/12/2017, ty 1é s& hitu clia FPT tai FPT retail chi con khoang 47%, khién
day trd thanh cong ty lién két. 1 ndm sau vao ngay 26/4/2018, 40 triéu cé
phiéu FRT cla FPT Retail, da chinh thirc dugc giao dich trén HOSE.

Nam 2017, Céng ty danh d&u chién lugc dich chuyén sang mang kinh doanh
m&i théng qua viéc thau tém lai chudi nha thudc lau doi Long Chau. Dén
quy 3/2018, FRT thanh Iap cong ty con la Céng ty ¢6 phan dugc pham FPT
Long Chau (FPT Pharma) chuyén ban |é thudc, dung cu y t€, my phdm va
vat phdm vé sinh trong cac clra hang chuyén doanh véi sé von diéu € 1a
100 ty dong, trong do6 cong ty gép 75% von diéu lé.

Qua trinh tédng von diéu lé: cac co6t mbe quan trong
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2013 - 2016

Nam 2014, FPT Shop dat
maoc 200 clra hang trén
khap 63 tinh thanh va trg
thanh nha nhap khau truc
tiép Iphone chinh hang.
Cudi thoi ky nay FPT
Shop dat mdc 400 ctra
hang trén khap 63 tinh
thanh, doanh thu Online
tang gdp doéi déng thoi
khai truong 80 khu trai
nghiém Apple Corner.

88,500

2013 2014 2015

Hinh 1: FRT, PHS téng hop

www.phs.vn

2016 - 2019

FRT mua lai chubi nha
thuéc Long Chéau vao

2019 - 2023

FRT ddy manh viéc phat trién chudi
Long Chau thong qua xay dung kho

nam 2017. Nam 2018 bai tap trung va tang so ctra hang. Tai 1,362,424
thanh 1ap coéng ty con cudi09.2023, Long Chau c6 1,384 clra
FPT Pharma. Cudi ndm hang.
2019, téng coéng c6 70
clra hang Long Chéau.

789,818

789,818

2016 2017 2018 2019 2020 2021 2022 2023
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Co cau sd hiru FRT tuong doi co dac
Téng céng bang 100%

congty cophan o7 | +s.5:

CTBC Vietnam Equity Fund | 5.12%

Vof Investment Limited . 4.78%

Bdo cdo lan dau | FRT

Co cau co dong

Co cau cla FRT tuong doi c6 dac vai cac 6 dong 1on chiém dén 65.8% co
c4u sd hiru. Cong ty c6 phan FPT nam dén 46.53% c¢6 phan tinh dén ngay
31/12/2022. biéu nay da cho thay dau an rat I6n cla tap doan FPT Ién trén
hoat dong kinh doanh cta FRT théng qua viéc tdn dung céc thé manh vé
cong nghé théng tin san co, cliing cé nén tang ERP va céc khoan cho vay
ndi bd tung cé trong qua kht.

So db 16 chic FRT
100.0%
—  » FPTShop

FRT
Amersham Industries Limited l 2.88%
Dc Developing Markets o o
Strategies Public Limited I 1.87% 84.6%
. e
knsc | 3¢ 52 FPT Pharma

Hinh 2: Fiinpro, PHS t6ng hop
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Hinh 3: FRT, PHS tong hop

Cac mang kinh doanh chinh

Tinh dén cudi quy 3 nam 2023, doanh thu clia Long Chau da déng gép mot
ntra doanh thu cla ca cong ty va da mang lai EBIT dat 185 ty dong vao nira
dau ndm 2023, trong khi Mang ICT ghi nhan EBIT 16 219 ty dong.

FPT Shop:

FPT Shop la chudi ban lé dién tir thudc hang d4u tai Viét Nam, chubi chuyén
phan phoi cac san pham nhu Dién thoai, Laptop, May tinh bang,... Tinh dén
cudi Quy 3 nam 2023, FRT da sd hitu 791 clra hang FPT shop va chiém
49.5% co cdu doanh thu toan coéng ty. Thé manh cta céng ty ndm & céc
dong san pham laptop, dac biét la mang laptop choi game vdi thi phan
khoang hon 30%, dan dau toan nganh - theo tuyén bd cla chinh céng ty.
Ngoai ra FRT con cé chudi F.Studio la cac chudi clra hang chuyén cung cap
céc san pham, dich vu chinh hdng ctia Apple. Chudi ctra hang F.Studio duoc
Apple Gy quyén cap dé Apple Authorized Resellers (AAR). Khach hang mua
hang tai day c6 thé dugc dam bao yén tdm vé chat lugng va co thé tan
hudng cac chinh sach bao hanh 1 nam va 1 déi 1 trong 30 ngay dau, dich
vu 6 sao theo quy dinh cua Apple.

Hién nay, cong ty cling da c6 nhitng nd luc dich chuyén sang nganh hang
gia dung nham tim kiém dong luc mdi trong bi canh nganh hang ICT dang
ngay cang bdo hoa va chiu canh tranh ngay cang gay gat, dac biét vé gia.
T6i cudi nam 2022, mang hang gia dung dang déng gop 2.5% téng doanh
thu FPT Shop véi muirc bién 1ai gép cao 20-25%. Mot s6 nganh hang dién
may gia dung van cho thay tiém nang thi trudng dd 16n vai ty 1€ tham nhap
(penetration rate) van chua hoan toan dat mirc 100%.
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S0 lvgng clra hang | Doanh thu 1 ctra hang
Theo quy
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Hinh 4: FRT, PHS t8ng hop

Thi truong dién thoai da bao hoa
Doanh s& smartphone (ty dong) | Tang trudng YoY (%)
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Hinh 5: Euromonitor, PHS t6ng hop

Vai tro kénh online ngay cang quan trong
Ty trong phan phdi hang dién may I6n theo kénh

m Online m Offline

Hinh 6: Euromonitor, PHS téng hop

Nganh dién gia dung van con tiém néng
Penetration rate cta cac nganh hang dién gia dung

. 13.0%

Lo viséng

Dung cu ché bién thuc pham

Mady diéu hoa

May gist

Hinh 8: Euromonitor, PHS téng hop
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Hinh 7: Euromonitor, PHS tGng hop
Nganh dién gia dung van con tiém ndng
Doanh s4 thj truong 2022 (Ty VND) | CAGR 23-27 (%)
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Hinh 9: Euromonitor, PHS t8ng hop
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S0 luong clra hang | SSS thang
Theo quy

Bdo cdo lan dau | FRT

Vai tro ciia kénh online trong phan phéi dién may dang ngay cang gia téng,
ty 1é nay da tang tir 9.0% nam 2017 lén dén 16.2% vao nam 2022. Diéu nay
cling tuwong d6i hgp Iy véi xu hudng ban hang da kénh (Omnichannel) hién
tai khi khach hang sé c6 xu huéng dén cac clra hang dé€ xem hang trung
bay, nhan dugc su tu van sau do sé mua trén cac nén tang truc tuyén hodc
nguac lai. Pay ciing 1a mot trong céc lgi thé cia FPT Shop khi ¢c6 thé tan
dung dugc co s& vat chat hién co, so vai cac déi tha trén cac nén tang
thuong mai truc tuyén nhu Shopee, Lazada, Tiki, TikTok.

Theo uéc tinh cla ching téi, FPT Shop hién dang c6 mirc ty suat Igi nhuan
hoat dong (EBIT/doanh thu) dat 2.0% vao cudi ndm 2022 va van dang la tru
cOt vé lgi nhuén chinh clia FRT (méc du dang giam dan), chiém [an lugt 96%
va 89% téng EBIT trong 2 nam 2021 va 2022.

Long Chau:

Cho dén thai diém hién tai, Long Chau d4 khang dinh vi thé hang dau trong
mang ban |é dugc pham. Tinh dén cudi quy 3 nam 2023, Long Chau da mé
téng cong 1,384 ctra hang trd thanh hé théng ban Ié thudc cé sé ctra hang
I6n nhat tai Viét Nam. Doanh thu trung binh théng trén 1 ctra hang (SSS)
Long Chau dao dong khoang tir 1 ty dén 1.1 ty dong trong giai doan tlr cudi
thang 6.2022 dén cudi quy 3 ndm 2023. Chung téi cho rang day la mot két
qua an tuong khi s6 lugng clra hang da tang gap doi trong giai doan nay.

Long Chau dang dan dau vé sé lugng
S6 lugng clra hang An Khang, Pharmacity, Long Chau
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Hinh 10: FRT, PHS udc tinh
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Hinh 11: Euromonitor, PHS tong hap

Tinh dén cudi quy 3 ndm 2023, doanh thu tir Long Chau da chiém 50.5%
doanh thu cta FRT. Theo udc tinh cla ching t6i, Long Chau hién dang co
murc ty suat loi nhuan hoat déng (EBIT/doanh thu) dat 0.5% vao cudi nam
2022 va van dang trong qua trinh md rong, t6i uu hoa nén chua dong gop
nhiéu vao lgi nhuan clia cong ty FRT chiém lan lugt 0.6% va 0.5% téng EBIT
trong 2 ndm 2021 va 2022. Chi phi d&€ mé& mdi 1 clra hang Long Chau dao
dong tur 600 triéu - 1 ty déng cho 1 ctra hang, trong dé chi phi méat bang
chiém 1/3, nhan cong 1/3 va con lai la chi phi khac. Tuy vao dién tich va chi
phi thué nha & tirng khu vuc, ma mirc doanh thu dat diém hoa von & cap dé
mdi clra hang sé& dao déng kha I6n tir 500 - 2 ty dong. Mo6i ctra hang cuda
Long Chau udc tinh can phai mat 6 thang dé bat dau co 13i.

Bloomberg: PHS <GO> 6



Ban hang truc tiép, TMDT co6 vai tro quan
trong khi ban thuc phdm chirc nang
Ty trong cac kénh phan phdi san phdm surc khoe 2022
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Hinh 12: Euromonitor, PHS t6ng hop

Bantructiép mTMDT
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Bdo cdo lan dau | FRT

Theo quan s&t cda ching t6i, Long Chau ké tir ngay dau da luon theo dudi
mé hinh cia mét nha thudc truyén théng. DAau tién vé cach bai tri, dién tich
mat tién cua Long Chau tir khoang 8m - 10m va thuong cé 2 maét tién tra
I&én, kha 16n so véi céc doi thu cia minh nhu An Khang hay Pharmacity.
Chung t6i thay diéu nay kha hap ly tai Viét Nam khi mot nha thudc bé thé
véi mét bang rong sé tao vé uy tin va an tdm hon badi suy cho cling thudc la
mat hang can nhiéu niém tin.Hon nita viéc theo dudi mé hinh clra hang véi
dién tich 16n ciing giip Long Chau c6 danh muc thudc da dang hon, da dé
dép tng nhu cau cla khach hang. Theo chiing t6i quan sat, Long Chau hién
dang c6 s6 lugng SKUs I6n nhat trong so cac chubi nha thuéc hién dai va
vuat troi so vai cac chudi nha thudc nho (chitam 1,000 - 2,000 SKUs). Quay
thu6c cua Long Chau ciing thuong dugc thiét ké déong va gan nhu chi cé
mét 16 di d€ khach hang co thé tryc ti€p nhan tu van tir dugc si, trai nguoc
lai v6i cac dai thi thiét k& quay ma véi nhiéu hang 16i di doc nhau dé€ khach
hang cé thé rdo quanh va chon san pham theo y minh.

Su khac biét trong m6 hinh ciing duoc thé hién trong co cdu san pham cla
Long Chau. Chubi nay duong nhu giong véi md hinh nha thuéc théng
thuong nhat khi ho tap trung nhiéu vao cac don thudc ké toa va ty trong
thudc chiém khoang 60% danh muc ngoai ra con c6 cac dung cu y té, cong
cu theo ddi huyét ap, duong huyét,....

FRT cling da tang cudng sy hién dién cta minh trén khéng gian truc tuyén
véi trang web va app béan hang. Ching téi cho rang viéc phat trién kénh
online sé la tuong ddi quan trong bdi mot trong céc d6i thd canh tranh truc
ti€ép vai FRT trong viéc ban cac san phdm co bién Igi nhuan gop cao nhu
thuc pham chirc nang, vitamins la céc san thuong mai dién t&r (TMDT) nhu
Lazada, Shopee — nhitng d6i thi dang cung cdp mirc gia rat canh tranh va
da co6 nhirng budc tién trong viéc cliing ¢6 niém tin ciia khach hang vé xuat
x& hang hoa théng qua cac format nhu Lazada Mall hay Shopee Mall.

Kénh online cua LC chua an tugng
Doanh sé online quy (ty dong) | Tang trudng YoY (%)

Théo dugc

2020 2021 2022 2023
Gia dinh doanh thu online cua LC chiém 5% téng doanh thu online
Hinh 13: FRT, PHS udc tinh
Bloomberg: PHS <GO> 7



Nha san

xuat/Nhap khau

San xuat noi

Nha phan phoi

Bdo cdo lan dau | FRT

Tinh dén quy 3.2023, doanh thu online cta cong ty van chua c6 murc tang
trudng that su &n tugng. Cong ty cling dang hudng dén viéc co thé tu san
Xuat cac nhan hang riéng dé cé thé cai thién bién lgi nhuan gop, mét diém
kha dang mong cho.

Bat ngd nhat co 1€ la viéc ra mat 9 co sd tiém chdng tai Thanh phd H6 Chi
Minh va Ha Noi. Theo Long Chau, ty I& bao phu Vaccine & Viét Nam vao
khoang 4% dan s6, trong khi nhiéu nudc khac trong khu vurc 13 15%-30%, Vi
vay tiém nang mang trung tdm tiém ching nay con nhiéu. Thi truong vac
xin gio day sé la chiéc kiéng ba chan véi ba doi tha I6n la VNVC, Nhi Dong
315, Long Chau. C4c trung tam VAc xin c¢é thé la khdi dau cho mét tam nhin
dai han hon va 16n hon vé mot hé sinh thai cham séc suc khoe.

Tong quan nganh

e Thij trudng phan phdi dugc phdm hién con dang rat phan manh.
e Su dilén cla nén kinh té€ chung va thay d6i nhan khau hoc sé dem lai
tiém nang Ién cho mang ban Ié dugc pham.
e Baén lé dugc phdm méi la mot phan trong mét thi trudng 16n hon —
cham séc surc khoe.
Thi trudng phan phai dugc con rat phan manh
Ciing gidng nhu tai cac nudc dang phat trién, thi trwdng phan phéi dugc
ph@m cuta Viét Nam van con rat phan manh. C6 it nhat 3 16p phan phdi véi
rat nhiéu cong ty tai tirng phan doan. Diéu nay da gay ra nhiéu bat cap trong
viéc phan phai thuéc ca vé chat luong thudc va kiém soat gia ca.

Bénh vién/Ban lé Khach hang

Xuat khau (1%)

dia (36%)
~200 cong ty

v

Bénh vién (70%) Nbi dia (99%)

Nhap khau
(64%)
~20 cong ty

Nha phan phéi néi dia
(33%)
~1,200 cong ty

e CPC1

e DuyTan

o cee
Nha phan phéi FDI
(67%)
~300 cong ty
. DKSH
e  Zuellig Pharma
e Mega We Care

v

~1,300 bénh vién

> —>
Nha thuéc & Phong kham
(30%)
Cho si e ~57k nha thudc
e HaNoi e  ~T10k phong kham
e HCM
> >

Hinh 14: Dream Incubator 05/2021, PHS t6ng hop

www.phs.vn

Hién tai Viét Nam dang nhap khau 60% san pham dugc va 90% nguyén liéu
san xudt tir nudc ngoai. Cac cong ty dugc nudc ngoai dugc phép ma chi
nhanh va nhap khau truc ti€p san phdm cuia ho vao Viét Nam. Tuy nhién,
cac cbng ty nay bi cdm van chuyén, lam dich vu luu trir thudc va phan phéi
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truc ti€p ma phai hop tac phan phdi thong qua mot céng ty phan phéi trong
nudce (bao gom ca cong ty noi dia va nudce ngoai) dugc cip phép bdi Bo Y
t€. Tinh dén ndm 2021, thi truong ban lé cta Viét Nam da cé dén 44,600
nha thuéc nhung chi ¢cé 1,600 trong s6 do6 thudc vé cac chudi nha thudc
hién dai, cang cho thay ré tinh phan manh cua thi truong.

Cuc Quan ly Dugc (DAV) truc thudc Bo Y té sé chju trach nhiém diéu tiét
cac san pham dugc. Theo hé théng hién tai, nha nhap khau sé tinh toan chi
phi, phi béo hi€ém va gia cudc van chuyén va gui bang dé xuat gia ban si va
bén Ié cho DAV. DAV sau dé sé quyét dinh xem gia cé phu hgp trude khi
cho phép phan phai. Tuy nhién, quy trinh nay da bi danh gia |a kha 1dng |éo.
Hau qua truc tiép cia mot hé thong phan phéi phan manh la gia thudc khi
dén tay ngudi tiéu dung sé rat cao. Gia dén tay nguoi tiéu dung la két hap
cla gia nha san xuat va phan loi nhuan cong thém (markup) ctia nha nhap
khau, nha phan phai si, nha ban 1é va cac thué phi c6 lién quan. Theo mot
cudc khao sat va phan tich cia t8 chic phi loi nhuan Health Action
International, markups thudc tai cac nudc khong kiém soat markups cé thé
chiém dén 90% gia ban |é trong céc truong hop cuc doan, nhung thong
thuong sé nam & mirc 30-50%. Trong khi d6 & céc thi truong cé mic do
hop nhat cao nhu M§ thi top 3 cong ty phan phoi chiém 85-90% thi truong
dugc, markup trung binh chi cé 3%. Tai Viét Nam, chi phi thudc dén tay bénh
nhan sé bang 47x lan gia tham chiéu qudc té cla cac thuong hiéu goc va
bang 11 [an gia thudc generic trong khu vuc cong.

Thi trvong phan manh da khién gia thudc bi doi lén

Mark-ups trung binh cda thudc tai cac thi trudng méi ndi
O mbi khau phan phdi sau san xuat dao déng khoang 10%-75%

250%

200%

150%

100%

50%

0% |

+25-30%

fffffffffff cdap sé thém mark-up
25%

+50-80%

+75% (25% x 3)

+25-50%

Sé c6 nhiéu nha phan
phéi si cap dudi, mbi

Markup tlr CIF/Thué Markup cia nhanhdp  Markup ctia nha phan Markup cua céc nha Markup thudc generic

Hinh 15: IFC, PHS t8ng hop

www.phs.vn

khau phoi si phéan phai si cap dudi cuanhabanlé

Tinh phan manh cua thj truong ciing khién chi phi logistics tré nén dat do
va gay ra nhitng kho khén dai véi cac nha thuéce nho tai cac ving nong thon,
vung héo lanh. Theo Dream Incubator, méc du cé dén khoang 1,500 nha
phan phéi dugc pham tai Viét Nam, khong ai trong s6 d6 cé du danh muc
thuéc cho mot nha thude. Trung binh, mét nha thudc phai lam viéc vai it
nhat 5 nha cung cap dé cé du thude, diéu nay cling lam chi phi giao hang,
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duy tri m6i quan hé tidng cao. Chua k&, cac nha phan phdi duoc 16n ciing
thuong c6 quy dinh vé don hang téi thiéu, gay can tré dén viéc tiép can
thudc clia cac nha thudc nho. Khdng con lua chon nao khac, cac nha thude
va phong kham sé phai tim dén céc chg si dé dat mua.

Thudc tai céc chg si nay thong thuong cé ngudn géc khéng rd rang va co
rdi ro thuéc gia kha cao. Theo moét sé dugce si & cho si tai thanh phd H6 Chi
Minh, khong ai biét dugc chinh xac ngudn thudc ma chu thude cé dugc.
Tinh trang thudc gia tran lan cling dugc thira nhan béi Bo y t&€ 1a do quan ly
I6ng léo. Viét Nam ciing cé dudng bién gidi dai véi cac nudc Lao,
Campuchia va Trung Quéc — noi thuong xuyén dién ra cac hoat déng buén
ban, nhap lau thudc gia, khong ré nguon goc.

T6 chirc UQVIA Institute mai day da xép hang Viét Nam vao nhém
Pharmerging Market - Nhém 17 nudc ¢é mirc téng trudng nganh dugc cao
nhat thé gidi. Doanh thu tir dugc phdm du kién dat 7.51 ty USD vao nam
2025, chiém 1.78% GDP va 32.2% chi tiéu cho chdam séc stc khde, vadi toc
do tang trudng kép hang ndm CAGR trong giai doan 2020-2025 |13 8%.
Theo mot bdo cdo ciia World Bank vao nam 2016, s lugng ngudi tir 65 tudi
trd [én sé dat 18.4 triéu ngudi vao nam 2040, khién Viét Nam trd thanh mot
trong nhirng qudc gia co téc d6 gia hda dan sd nhanh nhat thé gidi. Tai Viét
Nam, binh quan mét ngudi tlr 65 tudi trd 1én mac it nhat 3 bénh, nhitng
ngudi trén 80 tudi mac 6.9 bénh. Chi phi kham chira bénh cia ngudi cao
tudi gdp 7-10 [an nguai tré. Du bao chi phi cho y té€ cla Viét Nam sé dat
23.3 ty USD vao nam 2025 va 33.8 ty USD vao ndm 2030. To chirc Y té thé
gidi (WHO) ciing udc tinh rang bénh mén tinh chiém dén 77% nguyén nhan
t&r vong va tan tat tai Viét Nam. Day sé la cac nguén khach hang tiém nang
va trung thanh cho céac dich vu cham sdc strc khde thudng xuyén, dinh ky.

Cac bénh man tinh dang tr& thanh nguyén nhan t&r vong hang dau

Céc nguyén nhan tir vong hang déu trong ndm 2019
S6 ca tir vong | % thay ddi tr ndm 2009 - 2019

+31% -18% -52% +45% +25% +32% +28% +63% +30%
107,659
38,005
22,489 24,002
- NG
Ung thu phai Lao phai Nhiém tring  Thiéu mdau co Doétquy  Ph&itac nghén Xo gan Alzheimer Tiéu duong
phai tim man tinh
Hinh 16: WHO, PHS t8ng hop
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Vi thé canh tranh nganh phan phéi dugc pham

M6 hinh 5 yéu to canh tranh cua Porter

Murc d6 canh tranh
trong nganh

Strc manh cta nguoi Sirc manh clia nha
mua cung cép

Nguy co gia nhap cua

d6i tha mi Nguy co bi thay thé

Mtrc do canh tranh trong nganh - TRUNG BINH: Hién nay céc déi tha chinh
c6 kha nédng canh tranh tryc tiép v&i Long Chéu 1a cac chubi nha thudc hién
dai khac nhu An Khang, Pharmacity, Trung Son,... va nha thudc tai Bénh vién
va phong kham cé lién két véi chuong trinh Bao hiém xa hoi. Déi véi cac
nha thudc nhd, dac biét cac nha thuéc & néng thon, viéc han ché vé danh
muc thudc cling nhu chéat luong phuc vy, canh tranh gia thanh nhu chdng
t6i da phan tich phia trén sé khéng phai la mot déi tha nang ky néu so vai
Long Chau.
Hién tai kénh phan phai duoc tai bénh vién dang chiém 42% vao nam 2021
(theo IQVIA), thuéc mua tai day sé dugc Bao hiém y té chi tra - mét lgi thé
rat I16n cta kénh nay. Tuy nhién, Bao hi€ém y t&€ sé khéng chi tra toan bé ma
chi chitra cho cac thudc nam trong danh muc dugc bao hiém (khoang 650
loai thudc). Tai Viét Nam, viéc hoan tién thudc ETC sé dugc dua vao danh
muc thudc theo BO Y t€ ban hanh nam 2008. Vé van dé thiéu thudc va trang
thiét bi y t€ tai Viét Nam tir nam 2022, vao thang 3 nam 2023, B y té Viét
Nam da ban hanh quy dinh md&i cho phép bénh vién dugc thuong luong gia
thudc va thiét bi khi dau thau thay vi phai theo gid tran lap ra béi chinh phd.
Nhiing déng thai nay sé gilip kénh bénh vién tiép can thudéc va thiét bi chat
lugng véi gia tot, va giam gia thanh khi mua so lugng 16n. Tir dé bénh nhan
c6 thé trong dgi vao gia diéu tri thap hon va khong con phai lo tinh trang
thiéu hut trang thiét bi.
Trong khi d6, doi véi cdc nhom thuc phdm chirc néng, thiét bj y té€ co bién
lgi nhuan cao, Long Chau con gap phai su canh tranh truc tiép tir cdc kénh
ban hang truc tuyén va nén tang thuong mai dién t&r khi cdc nhdm nay cé
nén tang rat t6t va dang c6 gang tao niém tin noi khach hang doi véi mét
hang nay.
Sirc manh cdia nha cung cap - TRUNG BINH: Nhu ching téi d& phan tich,
viéc thi truong phan phai ban 1é dugec phdm con dang rat phan manh nén
da khong tao ra dugc strc manh thuong lugng trude nha cung cap. Tuy
nhién d6i véi cac chudi nhu Long Chau c6 thé tan dung loi thé quy mé cuia
minh d& gia tang vi thé thuong lugng doi véi nha cung cap vé danh muc san
pham, gid ca va thoi gian thanh toén.

Bloomberg: PHS <GO> 11



www.phs.vn

Bdo cdo lan dau | FRT

Strc manh ctia nguoi mua ~THAP: Ngudi tiéu dung tai Viét Nam hién tai
van chua cé nhirng kién thirc co ban vé céc loai thudc va thuong sé tuén
thu theo 16i tr van cla duoc si, bac si va chdp nhan muc gia dua ra. Hién
nay, nho vao viéc niém yét gia thudc rd rang va cé nhiéu lua chon hon, ngui
tiéu dung tuy khéng thé danh gia nhiéu vé chat lugng thude nhung cé thé
c6 so sanh vé gia ca tot hon trude khién cac chudi nha thuéc phai luu tam
hon. Déc biét vai viéc danh muc thudc day du sé dac biét hudng ngudi bénh
dén véi céc dia diém ban hang cta Long Chau tai cac vung ven, néng thon.
Nguy co gia nhap nganh cua déi thi méi — CAO: Hién tai phan Ién cac nha
thudc trén toan qudc la cac don vi nho 1€, tuy Long Chau d& cé nhiing budce
tién vugt bac trong viéc md rong s6 lugng clra hang, thi phan cla nganh
ban Ié dugc van con rat xa dé€ dat dén diém bao hoa va kha ndng mét doi
thd tiém nang vai nguon luc 16n nhay vao d€ tranh gianh miéng banh la
khong hé nho.

Nguy co bi thay thé - TRUNG BINH: Véi nhitng su phat trién vii bo gan
day cta cac kénh ban hang truc tuyén va su quen thudc clia ngudi tiéu dung
véi cac nén tang nay ching t6i cho rang day co thé sé la mot kénh phan
phdi quan trong. Hién tai ching t6i chua thay cac quy dinh va luat cho phép,
ggi md kha nang vé viéc ban thudc ké don tai Viét Nam tuy nhiénTrung Qudc
vao ngay 1 thang 12 ndm 2022 ciing da cho phép ban truc tuyén ca thudc
OTC va ETC nén khong thé loai trir kha nang nay trong tuong lai. Céc chubi
nha thudc I6n tai My trong thoi gian vira qua ciing da phai déng clra cac
clra hang vat ly cia minh trudc strc ép tir cac kénh ban hang truc tuyén.

Piém nhan tai chinh

e Doanh thu trén 1 clra hang, 1 m2 cua Long Chau dang vuat trdi so
vGi cac doi tha.

e (Cong ty da cé nhirng cai thién vé mat quan ly hang tén kho va tai uu
hoa danh muc san pham.

e Céc chi s lgi nhuan cta Long Chau hién van chua cai thién khi cong
ty van dang trong giai doan mad rong, chiém thi phan.

Doanh thu

Doanh thu cta FRT lién tuc tang trudng trong giai doan tlr 2018 dén 2022
vGi CAGR dat 18.5% mbéi nam. Tang trudng chd yéu dén tir sy md rong
nhanh chéng cla chudi Long Chau, cho dén nay chubi Long Chau da chiém
dén 50.5% tong doanh thu cla céng ty.

Doanh thu trén 1 clra hang ctia Long Chau theo udc tinh cla ching t6i hién
dang dat khoang 1 ty dong/clra hang (16.1 triéu dong/m2) vao thoi diém
cudi quy 3 nam 2023, trong khi dé con s6 nay cho An Khang va Pharmacity
[an luot 1a 420 triéu déng (10.5 triéu dé6ng/m2) va 400-500 triéu dong (11.3
triéu déng/m2). Doanh thu trén moi ctra hang clia Long Chau van dugc duy
tri trong d6i 6n dinh mac du sé6 lugng ctra hang téng trudng vuot ké hoach,
diéu nay cho thay murc ting trudng doanh thu clia cac ctra hang cl da quan
binh cho doanh s6 con thap cla céc clra hang méi.

Chung t6i du phdng FPT Shop sé md mdi 40 clra hang trong nam 2024 véi
murc tdng trudng doanh thu clra hang (SSSG) dat 20.0% do murc nén thap
clia ndm 2023. Trong khi d6 Long Chau sé tiép tuc md réng vai 400 clra
hang trong nam sau v&i mic SSSG dat 1.0%.

Bloomberg: PHS <GO> 12



Doanh thu LC chiém % ngay cang I6n

S6 liéu téng hop va du phéng

Ty trong doanh thu theo cdc mang kinh doanh

m Long Chau FPT Shop

2018 2019 2020

Hinh 17: FRT, PHS téng hap

S0 lvgng clra hang FPT Shop | SSS thang

S6 liéu tdng hop va du phéng
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Hinh 19: FRT, PHS t6ng hop
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Doanh thu 1 clra hang (ty déng)

2021 2022 9mM23 2020 2021 2022

2023F

Hinh 18: FRT, PHS du phdng va tong hop

EBIT (ty dong)
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Hinh 20: FRT, PHS téng hop

Bién lgi nhuan hoat dong (EBIT)

540.4

|||22

2021

FPT Shop van déng gép phan I6n lgi nhuan

418.9

141.2
5 49.0

2022

-262.1

TH23

1.4

1.2

1.0

0.8

0.6

0.4

0.2

0.0

Cho dén thoi diém hién tai, bién EBIT cda FRT van chua cho thay su cai
thién khi dat 1.8% vao cudi ndam 2022 so vdi 3.0% vao cudi nam 2018. Piéu
nay cé thé giai thich bang viéc Long Chau dang trong qua trinh md rong
nham chiém linh thi phan, ti€p can ngudi tiéu dung va van chua dat dén da
murc do trudng thanh dé tién dén viéc t6i wu hda chi phi. Hién tai phan 16n
loi nhuan hoat dong cda FRT van dang dén tir mang ban I1é ICT khi chubi
FPT shop van dang chiém dén 88.9% EBIT trong ndm 2022 (giam tir murc

95.8% clia nam 2021).

Long Chau da dat muc ty suat EBIT duwong vao cu6i ndm 2021 (0.6%) va
duy tri con 0.5% vao nam 2022, thoi diém kha &n tuong khi ching ta can

Bloomberg: PHS <GO>
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Hinh 21: FRT, PHS udc tinh va téng hop
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nhac dén téc d6 md méi clra hang cda chudi. Tinh dén 1H2023, ty suat EBIT
clia mang ICT dat -2.7% do cdac chinh sach kich ciu bao vé thi phan tuy
nhién ty suat EBIT cta Long Chau lai tdng vgt dén 2.7%. Chiing t6i cho rang
murc ty sudt sinh Igi nay nhiéu kha nang sé la “ngoai 1&” va sé khé duy tri
trong céc quy sap t6i bdi Long Chau van sé ¢ gang dinh vi la mét thuong
hiéu cung cép cac san pham c6 gia ca phai chdang nham cung cé long trung
thanh cda khach hang trudce khi cé nhirng can nhac vé mat lgi nhuan. Hon
nira ching t6i thdy day van chua phai la giai doan t6i uu hda chi phi cta
Long Chau khi tinh dén ty trong cac chudi nha thudc hién dai trong téng sé
nha thudc tai Viét Nam van nhd hon 10%.Ty trong chi phi SG&A/doanh thu
trong ndm 2024 theo du phéng cla ching t6i co thé dat 14.6%.

Hang tén kho trén clra hang giam dan
Hang t6n kho trén 1 ctra hang Long Chau (ty déng)

4.5

4.0
4.0
3.3
30 30 31
3.0 2.8
26 5404
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2022 .23
15
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1.0
0.5
0.0
123 41,2 3 4 1 23 4 1 23
2020 2021 2022 2023

Hinh 22: FRT, PHS udc tinh va téng hop

Co cau ngudén von va hiéu qua hoat dong

Hién tai cau tric nguén von cta FRT st dung tuong déi nhiéu no vay khi ty
I& ng vay/von chu sé hitu dang dat 3.14 [an vao cudi quy 3 nam 2023, cao
hon so v6i murc trung binh 5 nam (2018-2023) 1a 2.7 [an, trong do6 tat ca la
ng vay ngan han dung dé tai trg von luu dong. Dé dang nhin thay céc thai
diém tang vén cua cong ty trung vai cac thai di€ém tédng manh sé lugng clra
hang, nén khéng loai trir kha nang cong ty sé tang vén trong thoi gian téi.
Caéc ty |é thanh khoan hién tai khong cho thay dau hiéu tich cuc khi ty so
thanh khoan hién thoi gidm tir mirc 1.2 [an (2018) xudng con 1.12 [an (2022)
va déac biét ty so thanh toan nhanh chi dat 0.28 [an vao cudi quy 3 ndm
2023.

Dong tién hoat dong clia cong ty hién tai van dang &m do phai d4u tu nhiéu
vao hang ton kho trong giai doan mad rong. Ty 1é hang tén kho trén tng tai
san da tang tir mirc 46.8% vao cudi nam 2018 1én dén 62.2% vao cudi 3Q23,
s0 ngay tén kho trung binh cling da tdng manh Ién mic 87.5 ngay, tuong
duong véi mic cao nhat trong vong 5 nam. Tuy nhién murc tén kho trén 1
clra hang lai lién tuc giam k& tir mirc dinh cda cudi ndm 2021 (4 ty dong/clra
hang) vé con 2.44 ty déng/ctra hang vao cudi quy 3 nam 2023, diéu nay cho
thay nhirng tién bo nhat dinh trong viéc quan ly hang t6n kho va t6i vu hoa
danh muc san pham trong thoi gian qua cua chudi.
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Nhiing su tich cuc vé hoat dong ma rong kinh doanh trong thaoi gian qua
van chua phan anh vé mat lgi nhuan khi nhin vao céc chi so sinh lgi. ROE
ctia FRT vao ndm 2022 dat 21.4%, mot muirc tuong ddi cao so véi nganh, tuy
nhién chi yéu dén tir mirc don by cao cda FRT hon la tir ty suat sinh lgi
rong — s6 nhan von chu sé hiru dat 5.21 vao ndm 2022. ROIC theo udc tinh
cua chung t6i hién chi dat 3.7% vao cuéi nam 2022, thap hon rat nhiéu so
vai chi phi WACC udc tinh, cho thay hiéu qua sir dung von chua cao.

Ty lé ng ctia FRT van con cao Phan tich dupont
Ty s6 D/E (x) Vong quay t8ng tai san s Ty 1é Ng/VCSH
e === NPAT (RHS) == ROE (RHS)
4.0 . 9
Trung binh 6.0 40%
3.5 3
5nam 35%
3.0 =2.7x 5.0
o - - - - - 30%
: 4.0 259
2.0
15 3.0 20%
1.0 20 15%
0.5 10%
0.0 1.0 .
123/412/3412341/234(123|4123
0.0 0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022
Hinh 23: FRT, PHS udc tinh va téng hop Hinh 24: FRT, PHS udc tinh va tong hop

Luan diém dau tu
e Thanh céng trong viéc md réng ctra hang sé tao ra loi thé vé quy mo

trong mang ban 1é dugc phdm.
e (COng ty sd hitu nhiéu lgi thé dé tién vao mang cham sdc surc khoe.

Loi thé vé quy mo

Nhu ching t6i da phan tich, thi truong phan phdi dugce néi chung va khau
bén 1é noi riéng tai VIEt Nam hién dang rat phan manh khi s6 lugng clra
hang nha thudc hién dai chi méi chiém chua dén 10%. Diéu nay déng nghia
cdc nha thudc nhd |é hién tai dang gap khé khan rat nhiéu trong viéc thuong
lugng gia va c6 dugc mét danh muc thuée day da. Viéc “banh trudng” vé
s0 lugng ciing nhu thi phan cda cac chudi ban Ié duge phdm hién dai sé
dem lai lgi th& vé quy mé, tir dé sé mang lai vi thé dam phan cao hon vé
mat gia c3, tang thai gian chiém dung v6n ctia nha cung cap va cé mot danh
muc thudc hoan chinh, dap &rng dugc nhu cau cla khach hang. Cong véi
viéc ra mat cac nhan hang riéng sé dan dén két qua cudi clng sé |a nhiing
su cai thién trong hiéu suéat kinh doanh. Va trong cudc dua nay, khéng kho
dé thay Long Chau dang la ngudi dan dau.

Cong ty cling d4 nhan ra diéu nay va da cé nhitng du an dau tu tai san co
dinh nham tang thém lgi thé vé quy mo. Quyét dinh mua céng ty con la Céng
ty C6 phan Hitu nghi Viét Han nham phuc vu cho viéc dau tu xay dung, hoan
thién va ma rong hé théng phan phadi hang hda cho céc chubi cira hang cla
FRT gop phan cai thién hoat déng logistics. Céng ty hién dang c6 mét kho
téng hién dat tai thi tradn Quang Minh, huyén Mé Linh, Ha Noi, véi quy mo
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4,000 m2; téng dién tich xay dung dat 8,000 m2. Tai mién Nam, cong ty
dang dau tu vao kho tai Long An, véi 16 dat khoang 35,000 m2, trong giai
doan dau sé xay dung khoang hon 10,000 m2 dat véi 28,000 m2 san xay
dung. Ngudn von cho du an khoang 10 triéu USD, du kién sé& hoan thanh
xay dung vao thang 7/2023, dua vao hoat dong va trién khai cac thu tuc
cap phép hoat déng ddi vai kho duge. Khi doanh thu va luu lwgng hang héa
chay qua céc tong kho nay cang nhiéu sé khién céc chi phi quan Iy chung
dugc phan b6 mot cach dan trai trén 1 clra hang, gép phan giam ty Ié chi
phi SG&A/doanh thu, cai thién bién Igi nhuan ctia doanh nghiép.

Nhiéu lgi thé trong hé sinh thai hién c6

Khi nhin vao lich str ctia cac chuéi cung cap dugc pham & céc nudc trén thé
giGi nhu CVS Health Corporation (M¥), Walgreens (M¥), Apollo Pharmacy
(An Do), chiing t6i nhan thay qua thai gian cac chudi nay sé mé rong sang
céc hé thong cham sdc surc khde, cung cdp céc dich vu nhu tiém ching, cai
nghién thudc 13, theo déi dudng huyét, cholesterol, chdm séc bénh man tinh,
sang loc va xét nghiém. Long Chau cling da budc dau cho thay nhiing y
dinh muén tham nhap vao mét thi trudng I6n hon nhiéu so véi mang phan
phai dugc khi chinh thirc bude chan vao mang tiém ching dich vu. Céc dich
vu nhu: “Thu ¢l d6i méi bat tiém tiéu duong”, “Thu cili d6i mdi xit hen suyén”
|a mét cach dé€ Long Chau tiép can dén gan hon véi nhom bénh nhan méac
bénh man tinh — tép khach hang tiém nang va trung thanh cho dich vu chdm
séc stre khde. Tuy nhién, chung t6i hién tai van chua dua cac két qua cua
mang vac xin vao trong du phéng ctia minh do chua dud théng tin va thai
di€m hién tai la qua sém dé danh gia.

DE néi vé lgi thé, Long Chau vaéi hé thdng phan phdi duge phdm cdia minh
va co sd thong tin vé khach hang hién cé sé mang lai mot tép khach hang
tiém nang va thuan tién hon trong viéc chuyén dai sang st dung céc dich
vu khéc. Hon nira nhitng hé trg vé méat cong nghé va kinh nghiém lién quan
dén hé théng cham séc strc khoe cua tap doan FPT ciing mang lai nhitng
th& manh khong nhé néu cong ty mudn tién sau hon vao mang nay. FPT da
tham gia vao viéc xay dung hé thong hé so strc khoe dién tir e Hospitals
nham thuc hién muc tiéu s6 héa dir liéu y t& cla chinh phd trong d6 nham
dén nam 2025 95% dan so sé cé ho so stc khoe dién tir. Théng qua tng
dung nay bac si cd thé theo dai strc khde ciia bénh nhan tir xa va nhan duoc
surhé trg tr cac trg ly 4o chatbots. Ung dung ciing gitp giam thai gian déng
ky clia bénh nhan. Tai Bénh vién Bach Mai Ha Noi, nh& vao (ng dung FPT.
eHospital da gilp lwgng thdm kham hang ngay trung binh 1én dén 9,000
bénh nhan, tdng khoang 20% so va&i nam trude dé. Vi du trén da cho thay
nhirng tiém luc vé céng nghé, kinh nghiém trong viéc xay dung hé thong
cla trung tdm cham sdc sirc khoe va tham chi la co s dit liéu bénh nhan
lién quan sé gilp ich rat nhiéu cho tham vong cta Long Chau.
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Pinh gia

St dung phuong phéap DCF va SOTP, ching t6i wdc tinh gia tri hop ly la
117,700 VND/c6 phiéu. Do dé, ching t6i dua ra khuyén nghi 1a MUA véi
murc tdng gid tiém nang 1a 14.0%. Dinh gia clia ching t6i chua tinh dén tiém
nang tir thi trudng cham soc strc khoe. Dinh gid cla ching t6i da phan anh
con sé udc tinh dua trén kich ban co s trong giai doan 5 nadm tiép theo.

Phuong phap Ty so lua chon Gia tri hgp ly Ty trong
DCF NA 127,403 50%
SOTP NA 107,933 50%
Gia tri hop ly 117,700

Bang: Pinh gia bang SOTP
Don vi: ty VND (ngoai trir Gia tri hgp ly)

P/S muc tiéu (x)

Doanh thu du phong 2024 Ty lésohitu Gia tri doanh nghiép (EV)

ICT 21,020 100.0% 8,408
Dugc pham 22,965 84.6% 11,657
Téng gia tri doanh nghiép (TEV) 20,065
Coéng: Tién 1,012
Trir: Ng vay ngan & dai han (6,372)
Téng gia tri ¢6 phan (triéu déng) 14,705
S6 ¢6 phiéu dang luu hanh 136,243,454

0.4x

Gia tri hop Iy (VND)

LICH SU’ DINH GIA FRT
0.7 1

0.6

TTM P/S

0.5 -

0.4

0.3

0.2

0.1

0.0 -

107,933

01-19 07-19 01-20

Ngudn: Fiinpro, PHS tng hap

07-20 01-21 07-21 01-22 07-22 01-23 07-23
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Bang: Du phdng dong tién (FCFF) tlr ndm 2023 dén nam 2027

Nam tai chinh

Lgi nhuan rong (132) 305 1,138 1,649 2,529

Coéng: Chi phi khong bang tién 47 23 49 55 64

Trlr: Tdng/gidam Von luu dong rong (490) (539) (623) (360) (56)

Trir; Mua s&m TSCD (103) (205) (115) (143) (147)

Cong: Chi phi 13i vay sau thué 254 318 399 466 501

FCFF (424) (99) 847 1,668 2,891
Nguén: PHS

Bang: Pinh gia bang DCF
Ty VND (ngoai trir Gia tri hgp ly)

Beta diéu chinh 1.2
Risk-Free Rate (Rf) (L&i suat phi rui ro) 3.0%
Equity Risk Premium (Ph&n bu rdi ro ¢ phan) 9.8%
Chi phi str dung vén cé phan 14.3%
Chi phi str dung von vay (trudc thué) 4.1%
Thué suét 20.0%
Chi phi str dung von vay (sau thué) 3.2%
E/V 68.8%
D/V 31.2%
WACC 10.8%
Gia tri hién tai cla gid tri dau cudi (terminal 19,536
value) (g=1.5%)

Gia tri hién tai ciia dong tién (FCFF) 3,223
Cong: Tién 1,012
Trir: Ng vay ngan & dai han (6,372)
Trlr: Loi ich cua c6 dong thiéu so (41)

Téng gia tri c6 phan (triéu dong)
S6 ¢6 phiéu dang luu hanh 136,243,454
Gi4 tri hop Iy 127,403
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Ruiro

Rui ro canh tranh

Nhu ching t6i da phan tich, hién tai cac chubi ban 1é duoc van chiu ap luc
canh tranh tir kénh bénh vién, phong kham va kénh online. Vé&i nhitng huéng
dan dé thdo g& kho khan trong tinh trang dau thau thudc va trang thiét bi
gan day tai bénh vién, ching téi cho rang canh tranh giira cac kénh sé I6n
hon trong thoi gian téi. Trong khi dé, déi véi cdc nhom thuc phdm chic
nang, thiét bi y t& c6 bién Igi nhuan cao, Long Chau con gép phai su canh
tranh truc tiép tir cac kénh béan hang truc tuyén va nén tang thuong mai
dién t& khi cdc nhom nay c6 nén tang rat t6t va dang c6 gang tao niém tin
naoi khach hang déi véi mat hang nay.

Rui ro trach nhiém

Thoi quen clia nguoi Viét Nam hién nay la sé khong théng qua thdm kham
véi bac si c6 chuyén mon ma sé dén truc ti€p cac nha thuéc va nho nhén
vién ban hang tu van. Chinh vi déc thu nay ma tuyén dung nhan sy ban hang
cho céc clra hang Long Chau sé khong don gian nhu chudi FPT Shop. Theo
thong ké va danh gia mdi nhat tr BO Y t&, tir nam 2017 dén nay, nudc ta van
luén xay ra tinh trang khan hiém nhan luc Nganh Y Dugc. V6 hinh trung,
diéu nay da tao ra thém mot cudc canh tranh vé nguon nhan luc dugc dao
tao bai ban gitra cac chudi ban |é dugc phdm. Theo ching t6i quan sat, da
va dang c6 su canh tranh vé mét nhan sy gitra céc bén. Viéc md rong chudi
clra hang vdi toc do nhanh nhu hién tai sé mang dén nhing rdi ro tiém tang
vé chat lwgng dich vu va khong loai trir xay ra nhitng sai st trong viéc tu
van thudc.
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2019A 2020A 2021A 2022A 2023F 2024F
Doanh thu thuan 16,634 14,661 22,495 30,166 33,725 43,985
Gid v&n hang béan (14,523) (12,620) (19,343) (25,463) (28,688) (37,015)
Lgi nhuan gop 2,111 2,041 3,152 4,703 5,036 6,970
Chi phi ban hang (1,419) (1,566) (2,071) (3,259) (4,066) (5,308)
Chi phi QLDN (349) (398) (586) (887) (992) (1,145)
Lgi nhuan tor HDKD 343 77 495 557 (22) 517
Lgi nhuan tai chinh 78 71 198 174 194 298
Chi phi 13i vay (148) (134) (146) (256) (337) (433)
Lgi nhuén trudc thué 278 28 554 486 (165) 381
Lgi nhuan sau thué 204 10 444 398 (132) 305
LNST cla c6 dong Cong ty ty me 213 25 444 390 (132) 305

Can d6i keé toan

Tai San Ngan Han 6,173 4,960 10,222 9,422 10,379 15,174
Tién va tuong duong tién 870 702 1,105 746 1,148 2,956
Dau tu tai chinh ngan han 495 788 1,821 1,119 1,012 1,539
Phai thu ngan han 260 115 73 82 92 120
Hang t6n kho 3,384 1,827 4,930 6,521 7,104 9,195
Tai san ngan han khac 1,165 1,529 2,293 954 1,024 1,364
Tai San Dai Han 421 428 564 1,042 1,100 1,521
Phai thu dai han 105 116 137 170 219 288
Tai san cé dinh 49 51 172 256 339 514

Bat déng san d4u tu - - - - - ;
Chi phi xay dung dd dang - - 0 2 2 2

Dau tu tai chinh dai han - - - - _ }

Tai san dai han khac 267 261 255 615 540 717
Loi thé thuong mai 0 0 0 0 0 0
Téng cong tai san 6,594 5,388 10,786 10,464 11,480 16,695
Ng phai tra 5,314 4,162 9,107 8,415 9,617 14,673
No ngén han 5,308 4,162 9,107 8,415 9,617 14,673
Ng dai han 6 - 0 0 - -
Vén chu s6 hitu 1,279 1,225 1,679 2,049 1,862 2,022
Vén gop 790 790 790 1,185 1,362 1,849
Lgi ich ¢8 dong thiéu s6 6 11 17 41 41 41
Téng nguén vén 6,594 5,388 10,786 10,464 11,480 16,695
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Luu chuyén tién té 2019A 2020A 2021A 2022A 2023F 2024F
Luu chuyén tién thuan tir HD Kinh doanh (108) 1,518 (1.474) (1,933) (769) (509)
Luu chuyén tién thuan tir HD Dau tu (647) (396) (1,686) 2,285 224 (681)
Luu chuyén tién thuan tir HD Tai chinh 676 (1,273) 3,564 (712) 947 2,998
Luu chuyén tién thuan trong ky (79) (151) 404 (360) 402 1,808
Tién & tuong duong tién dau ky 948 852 702 1,105 746 1,148
Tién & tuong duong tién cudi ky 870 701 1,105 746 1,148 2,956
Chi s tai chinh 2022A

Tang trudng

Doanh thu 8.7% -11.9% 53.4% 34.1% 11.8% 30.4%
Loi nhuan sau thué -41.4% -95.0% 4244.8% -10.3% -133.1% -331.5%
T6éng tai san 27.6% -18.3% 100.2% -3.0% 9.7% 45.4%
T6ng vén cht sé hitu 10.4% -4.2% 37.1% 22.0% -9.1% 8.6%
Kha nang sinh loi

Ty suat |ai gop 12.7% 13.9% 14.0% 15.6% 14.9% 15.8%
Ty suat EBIT 2.1% 0.5% 2.2% 1.8% -0.1% 1.2%
Ty suat 13i rong 1.2% 0.1% 2.0% 1.3% -0.4% 0.7%
ROA 3.1% 0.2% 4.1% 3.8% 1.1% 1.8%
ROE 16.7% 0.8% 30.6% 21.4% -6.7% 15.7%
Hiéu qua hoat dong

S6 ngay phai thu 6.4 0.6 0.2 0.2 0.2 0.2
S6 ngay ton kho 84.3 52.9 92.6 92.8 90.0 90.0
S6 ngay phai tra 30.1 40.7 28.4 30.4 28.8 25.2
Kha ning thanh toan

Ty suat thanh toan hién thoi 1.2 1.2 1.1 1.1 1.1 1.0
Ty suét thanh toén nhanh 0.5 0.8 0.6 0.3 0.3 0.4
Cau tric tai chinh

T6ng no/Tdng tai san 0.8 0.8 0.8 0.8 0.8 0.9
T8ng no/Vén chu sé hitu 4.2 3.4 5.4 41 5.2 7.3
Vay ngén han/VCSH 2.9 2.0 3.6 2.6 3.4 47

Vay dai han/VCSH - - - ; R )

Ngudn: PHS téng hop
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Pam bao phan tich

Bdo cédo dugc thyc hién bai Nguyén Minh Tri, Chuyén vién phan tich — Céng ty C8 phan Ching khoan Phd Hung. Méi
nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu trach nhiém cho su chuén bij va ndi dung cua tat ca
céc phan c6 trong ban bao cdo nghién clru nay dam bao rang, tat ca céc y kién cla nhirng ngudi phan tich, chién
lrge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién ctru ddm bdo rang ho khéng dugc hudng bat cir khoan chitra
nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo
nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhic t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao cdo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung PGD Phi My Hung

Tang 21, Phia My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM 107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuang 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phudng Trung Hoa, S6 127 Lo Buc, Phuong Bong Méc, Quan 18 Tran Hung Dao, Quan Héng Bang, Hai
Quén Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



