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Khuyén nghi BELR  Hong gop ciia mang kinh doanh dugc phdm & v t& vao doanh thu clia FRT retail ngay cang ting. Doanh

thu thuadn 6T.2023 dat 14,924 ty dong, ting 6.6%yoy va dat 43.9% k& hoach. Trong d6, mang kinh doanh
ban Ié thudc dat 6,899 ty dong, ting 95.5%yoy, dua ty trong cla mang ban [é thubc tang tir 29% trong
6T.2023 Ién 46% trong 6T.2023. Nguoc lai, do ap luc canh tranh cao khi stc mua suy yéu, mang ICT ghi
nhan muc loi nhudn 8,118 ty dong, gidm 19.2%yoy. V& thj phan, FPT Shop ding thi 2 sau Thé gidi di dong

Gié ngay 17/10/2023 YLl Vé thi truong dién tr va ding dau vé mang ban & Laptop tai Viét Nam, bao phii 31% thi phan Laptop Viét
. Nam nam 2021. Bén canh dé, thi phan vé ban |é thubc cla FRT khdng ngimg tang Ién, bao phl 45% thj phan

Théng tin ¢ phigu  Mang phan phéi dugc pham va thiét bj y t& ndm 2021 cda Viét Nam.

Gia muc tiéu (VND) 119,500

Loi nhuan ky vong 26.5%

Gia cao nhat 52 tuan (VND/CP) 99,000  S&hiu chudi nha thudc ¢6 s& luong ctra hang I6n nhat Viét Nam va 13 chudi duy nhat c6 13i & thoi diém
Gié thap nhat 52 tuan (VND/CP) 55700  hién tai. Tinh t6i cudi thang 9/2023, s6 lugng clia hang thudc cla FPT Long Chau Ién téi 1,350 clra hang,
» : tang 413 clra hang so véi cudi ndm 2022. Cong ty ¢ du kién dua s6 lugng nha thudc cdia FPT Long Chau I1én
V6n héa (Ty VND) 13,270 . N s a2 - . ~ N R < g
t6i 1,400 — 1,500 clra hang tai thoi diém cudi nam 2023 va dat moc 3,000 clra hang trong vong 5 nam tai.
SLCP Iuu hanh (triéu CP) 13624 Tinh tdi thoi diém hién tai, FPT Long Chau d3 vuot xa vé s luong nha thudc clia An Khang (537 cra hang)
KLGD BQ 3 théng (triéu CP) 12  vaPharmacity (1,118 clra hang). Khong chi dat mic tang trudng than toc trong viéc tang sd lugng clia hang
Eree o5 0% trong thdi gian ngdn ma FPT Long Chau ciing dang dan dau vé hiéu qua hoat ddng clia chudi nha thudc &
reefloat 0 Viét Nam. Sau 3 ndm FRT Retail tham gia vao [inh vuc ban 1& thudc, chubi FPT Long Chau d3 ghi nhan muc
Von diéu I (ty VND) 1,362 |oi nhuan ting nhe trong ndm 2021, dat I5i trudc thué ndm 2022 va 6T.2023 1an luot 13 53 ty dong va 280
TV |& sé hitu nudc ngoai (%) 34499 1y dong. Trong khi d6, chui clra hang thuBc An Khang va Pharmacity dang chiu I8 ké tir ngay b3t dau hoat
; = dodng. Ngoai ra, FPT Retail méi mé thém mang tiém ching cing gép phan ting thi phan va doanh thu cho
Gi6i han room nudc ngoai (%) 49% . o -,
FPT retail trong thaoi gian tdi.
Dienbién gia i@ yong dai han: Dan s6 ting, co cAu dan s8 Viet Nam gia héa ngdy cang nhanh va stic khde yéu hon sau
VND/CP dai dich Covid19 s& thdc ddy nguoi dan quan tam téi stic khde nhiéu hon. Theo dir bao clia WB, s& ngudi tir
ooocp 65 tudi trd 18n & Viet Nam sé ting gap ddi vao ndm 2040, chiém 18% t6ng dan s6. Hon nifa, thi truong dugc
120,000 4,000 2 2 PN x \ a 2 R A ~ R IPe . A 2 2 ~ x A z A
100,000 3,500 pham cda Viét Nam van con phan manh, chu6i nha thudc van chiém thj phan nho, chu yéu van la cac nha
80'000 g,ggg thudc truyén thdng (gan 3,000 nha thudc thudc chudi trén tdng 60,000 nha thudc tu nhan). Bén canh do,
60,000 2000 thi phan tirnha thubc bénh vién clia FPT Retail dugc ky vong tang 1&n khi Long Chau dang dan dau vé finh
40,000 11388 vue kinh doanh thudc ké don, loi nhun ti inh vuc kinh doanh nay cling cao hon cdc mang khac. Mang kinh
20,000 500 doanh ICT ky vong phuc hoi khi lam phét va Iai suat ha nhiét.
0 0

Pinh gia: Chiing t6i k&t hop phuong phap DCF va P/S dé dua ra gid muc tiéu FRT 13 119,500 ddng/cp, upside
26.5% so Vi gid dong clra 17/10/2023.
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Rui ro: (1) Rui ro vé lam phat toan cu ha nhiét cham, Iai suat van con cao, (2) Ri ro vé& hang tdn kho cao,

(3) Ap Iluc canh tranh ngay cang cao & ca mang ICT va ban 1& dugc pham, (4) Rui ro pha lodng cd phiéu, (5)
RUi ro thay d8i chinh séch phan phéi dugc pham.

Théng tin co ban vé cong ty

C6ng ty C6 phan Ban & K§ thudt s FPT (FPT Retail) Chi tiéu tai chinh Don vi 2020 2021 2022  2023F  2024F
la mot thanh vién cla Tap doan FPT Vigt Nam, dugc Doanh thu thuan Ty déng 14,661 22,495 30,166 34,949 42,666
thanh 18p vao ngay 8/3/2012 véi 2 chudi ban & 13 Loi nhuan gép Ty déng 2,041 3,152 4,703 5,922 7,764
FPT Shop, F.Studio By FPT — Bai Iy dugc uy quyén Chi phi ban hang va QLDN Ty déng 1,964 2,657 4,147 5,509 6,723
chinh thic cta Apple tai Viét Nam & cap dd cao nhat EBITDA Ty déng 84 506 684 467 1,109
va 1 ¢ong ty con Ia Cong ty C3 phan Dugc pham FPT Loi nhuan sau thué Ty déng 10 444 398 278 818
Long Chau. FPT Retail trd thanh cong ty dai ching Bién lgi nhuan gbp % 13.9% 14.0% 15.6% 16.9% 18.2%
tUr thdng 6/2017, niém yét trén HOSE ngay Bién LNST % 0.1% 2.0% 1.3% 0.8% 1.9%
17/04/2018 va chinh thic giao dich vao ngay ROE % 0.8% 30.6% 21.4% 13.4% 35.8%
26/04/2018. ROA % 0.2% 5.5% 3.7% 2.3% 5.4%
EPS VND 313 4,495 3,218 2,184 6,007
BV VND 14,836 12,717 15,421 13,788 16,550
P/€E X 310.7 21.7 30.3 446 16.2
P/B X 6.56 7.66 6.32 7.06 5.89
P/S X 0.90 0.59 044 0.38 0.31

Nguén: Fiinpro, TPS Research
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NHA THUGC LONG CHAU DANG BUQC FPT RETAIL THUC DAY PHAT TRIEN, LA CHUGI MANG VE
NGUON LOI NHUAN CHINH CHO FRT RETAIL.

K&t qua kinh doanh 6T.2023: Phan I6n loi nhuan ca FRT dén linh vuc ban Ié dugc pham Long Chau.

Doanh thu thuan 7,170 15.40% 14,924 6.6% 43.9%

- FPT Shop 3,605 -181% 8,118 -19.2% Do cbéng ty thyc hién nhiéu
chinh sach khuy&n méai dé giai
phéng hang ton kho.

- FPT Long Chau 3,615 95.5% 6,899 72.1%

Loi nhuan gbp 1,084 14.9% 2,268 4.2%

Chi phi SG&A 1,219 39.9% 2,335 23.1% Do canh tranh khéc liét vé gia
c0a mang kinh doanh ICT.

Loi nhuan tir HDKD -202 -464.0% -204 -179.1%

L3i/16 tUr hoat ddng khac (65)  -397.2% (131) -724.4% Do I3i vay ting manh dé tai trg
cho hoat déng mé réng mang
kinh doanh dugc pham.

Loi nhudn trudc thué -200 -4393% -198 | -175.4% @ -82.6% Mang kinh doanh ICT ghi nhan
16 trong Quy 2.

Loi nhuan sau thué -215  -559.1% 213 -198.4% Mang kinh doanh ICT ghi nhan
16 trong Quy 2.

Loi nhudn thudc vé CD cdng ty me -219  -568.2% -224  -205.9%

Bién lgi nhudn gép 15.1% 15.2% Bién loi nhuan cGia mang kinh
doanh dugc pham vay té
tang.

Chi phi SG&A/DTT 17.0% 15.7% Do canh tranh khéc liét vé gia
c0a mang kinh doanh ICT.

Bién loi nhuén rong -3.0% -1.4%

Nguén: TPS Research

« Doanh thu thuan Q2.2023 dat 7,170 ty dong, +15.40%yoy. Phan 16n doanh thu thuan tang cba FRT trong Quy 2.2023
dén tr mang kinh doanh ban 1& thudc cha chubi thudc Long Chau, +95.5%yoy. Trong khi d6, doanh thu thudn dén tur
mang kinh doanh ICT gidm manh, -18.1%yoy do nén kinh t& tdng truéng cham, ngudi tiéu dung that chit chi tiéu cho
cac san pham khdng thiét yéu, budc cdng ty phai thyc hién nhidu chinh sach uu d&i, gidm gia ban dé thu hit nguoi tiéu
dung va gilt thi phan. Theo @6, doanh thu thuan 6T.2023 dat 14,924 ty dong, +6.6%yoy va dat 43.9% ké hoach ca
nam. V& thj phan, FPT Shop ding tha 2 sau Thé gidi di déng vé thj trudng dién td& va ding dau vé mang ban & Laptop
tai Viét Nam, chi8m 31% thi phan Laptop tai Viét Nam ndm 2021. Bén canh dé, thj phan vé ban Ié dugc pham & Y t&
chiém khodng 31% va dang duy tri xu hudng tang lén.

« Loi nhudn gdp Q2.2023 dat 1,084 ty dong, +14.9%yoy. 6T.2023, loi nhuan gdp dat 2,268 ty dong, +4.2%yoy. Ty suat
loi nhudn gdp Quy 2.2023 cla FRT dat 15.11% thap hon ty suat lgi nhuan gop Quy 1.2023 (15.30%) va Quy 2.2022
(15.18%). Nguyén nhan lam giam ty suat lgi nhuan gép trong quy 2.2023 chl yéu la do ty sudt loi nhudn mang kinh
doanh ICT gidm manh khi phai dua ra nhiéu chuong trinh khuyé&n mai dé kich thich tiéu dung, tao doanh thu cho céng
ty va gidm bdt hang ton kho trong béi canh stic cau y&u. 6T.2023, ty suat loi nhudn cda FRT dat 15.2% gidm so véi ty
sudt loi nhudn 6T.2022 (15.5%). Trong d6, ty suat lgi nhuan cia mang kinh doanh ICT 13 8.9% va mang kinh doanh ban
1é thudc |1a 23.8%.

P



Bdo cdo phan tich cong ty

vV TPS CONG TY CO PHAN BAN LE KY THUAT SO FPT (FRT - HOSE)

TIEN PHONG SECURITIES 17.10.2023

« Chi phi I&i vay trén doanh thu thuan Quy 2.2023 & mic 1.0% tang tr mc 0.8% & Quy 2.2022. Chi phi 18i vay Quy
2.2023 tang 48.5%yoy. Theo dé, ty 1& chi phi 18i vay trén doanh thu thuan 6T.2023 & muc 1.1% so véi 0,7% trong
6T.2022. Chi phi I3i vay 6T.2023 ting 66%yoy. Nguyén nhan 13 do FRT t3ng st dung no vay dé mé rong mang ban Ié
duoc pham.

« Ty |é chi phi ban hang va quan Iy doanh nghiép (SG&A) trén doanh thu thuan trong Quy 2.2023 & mic 17.0% va
6T.2023 & muc 15.7%, cao hon han so véi mic 14.0% & Quy 2.2022 do chi phi SG&A ting cao hon rat nhidu so véi muc
tdng ctia doanh thu khi cdng ty ddy manh céc chinh sach khuy&n mai nham thdc day tiéu dung.

« Loi nhudn sau thué Quy 2.2023 ctia FRT ghi nhan -215 ty dong, -559.1%yoy. Trong do, loi nhudn sau thué Quy 2.2023
nhém FPT shop ghi nhan -252 ty ddng, -636%yoy. Theo d6, loi nhuan sau thué 6T.2023 ghi nhan -213 ty dong, -
206%yoy.

Trién vong doanh thu tich cuc, loi nhuan gidm trong ndm 2023

Pon vi tinh: ty dong %yoy Dién giai

Uéc tinh doanh thu thuan t&r mang kinh doanh ICT
Doanh thu thuan 30,166 34,949 15.9% gidm 16.5%yoy, mang ban [& thudc ting
84.2%yoy.
S6 luong clra hang dugc duy tri mic 800 clra hang,
doanh thu binh quan 1 clra hang trong ndam 2023 la

FPT shop (Ty dong) 20683 17267  -165% 21.6 ty dong. Doanh thu 6 thang con lai cha ndm 2023
ky vong phuc hdi nho sir kién ra mat Iphone mdi.
S6 Iugng nha thudc udc tinh 1,450 clra hang, doanh
Nha thudc Long Chau (Ty dong) 9596 17,671 84.2% thu binh quén 1 cra hang trong nam 2023 13 12.2 ty
dong.
Hoat ddng khac (Ty déng) 7 10 50.0%
Loi nhuan gop 4,703 5,922 25.9% Bién loi nhudn gop ky vong cai thién nho mang ICT
L phuc hdi va mang ban 1& dugc pham tiép tuc tang
Bién lgi nhuan gép 15.6% 16.9% trung.
Chi phi ban hang va QLDN 4,147 5,509 32.8%
Loi nhuan tir Hoat dong kinh doanh 557 413 -25.8%
Chi phi 18i vay ting do FRT ting s dung no vay ngan
L&i/I6 tUr hoat d6ng tai chinh -83 -75 -89% han dé tai tro cho hoat dong mé rong mang ban 1é
duoc pham.
Loi nhudn sau thué 398 278 -30.1%

Nguén: TPS Research

S& hitu chudi nha thudc c6 sd luong ctra hang 16n nhat va hoat dong hiéu qua nhat tai Viét Nam & thoi diém hién
tai.

« Sau khi trd thanh cdng ty con clia FPT Retail vao quy 3/2018, Nha thudc Long Chau d& khdng ngimg mé rong va dat
mdc 1,000 clra hang thudc vao thang 11/2022. Tai thoi diém nay, s6 luong nha thudc Long Chau d3 vuot qua s6
luong nha thudc An Khang, Pharmacity va tré thanh chudi nha thudc cé s6 clra hang 16n nhat va phd séng khip 63
tinh thanh tai Viét Nam. Tinh t4i thang 9/2023, chubi nha thudc Long Chau d3 cé t4i 1,350 clra hang va du kién nang
t6ng s& nha thudc 1,400 — 1,500 clra hang tai thoi diém cudi ndm 2023 va dat moc 3,000 clra hang trong vong 5
nam téi. Trong dé, khoang 99% nha thuc méi mé c6 13i sau 6 thang hoat ddng. Nguoc lai, nha thudc An Khang va
Pharmacity dang kha than trong trong viéc mé réng clra hang clia chudi ban Ié thudc. Cy thé, Thé gidi di ddng quyét
dinh tam ngung mé rong va chi gitt lai nhiing clra hang An Khang c6 loi nhuan, tinh d&n 9/2023 An Khang tam dimg
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sd luong nha thudc & mic 537 clra hang. Ddng xu thé véi An Khang, Pharmacity da déng cdra gan 200 cira hang, tinh
16i 9/2023 Pharmacity dang duy tri hoat dong khoang 1,118 clra hang.

I S6 Iuong nha thudc cla cac chudi nha ISé Igng nha thudc cua cac doanh nghiép lon
thudc 16n & Viét Nam tinh t6i cudi trong nganh (Ctra hang) .
théng 3/2023 (Nhé thuc"ic) o An Khang Long Chau Pharmacity
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Ngudn: TPS Research

« Bén canh dé, diém sang ctia FRT 13 dang sé hitu chudi nha thudc ban 1& cd md hinh hiéu qua nhat hién nay véi quy md
doanh thu ludn duy tri & mic trén 1 ty déng/thang/clra hang va c6 bién lgi nhudn gdp trén 23%. Mac du FPT Retail
méi tham gia vao thi truong ban I thubc tir Quy 3/2018, nhung FPT Long Chau da bat dau cd Ii nhe vao cudi ndm
2021va i trudc thué 53 ty dong vao ndm 2022. Theo bdo cdo k&t qua kinh doanh 6T.2023 cho thay, FRT Long
Chau ghi nhan mic 13i trude thué 280 ty ddng, gap 3 1an so véi cung ky. Theo d6, udc tinh lgi nhudn sau thué 6T.2023
clia FRT Long Chau khodng 108 ty déng. Trong khi d6, 2 chudi nha thudc cia An Khang va Pharmacity van dang phai
chiu 16. Ngoai ra, dugc hau thuin béi tap doan cong nghé FPT, FRT rat tich cuc trong viéc ing dung cdng nghé Tri tué
nhan tao (Al) vao cac clra hang ban I& thudc dé t8i uu hoat dong chdm séc khach hang. Day 13 diém cong I6n gidp FRT
Long Chau cé thé md rong thi trudng trong tuong lai.

I Loi nhuan trudc thué cta 3 chudi nha thudc 16n

W 6T.2023 m 2022 2020
400

300

200
100
i [ |

An Khang Long Chau Pharmacity

Nguén: TPS research
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FPT Retail ddy manh phat trién chudi Long Chau, mé thém mang tiém ching.

« Sau thanh cdng cda finh vyc ban & thudc chita bénh, FRT vira méi mé rong thém mang phong bénh — tiém chlng
vaccine vdi 2 co sé tiém chldng & Tp.HCM va 2 co s6 tiém chiing & Ha Noi. Trudc day, mang tiém chdng & Viét Nam
chd y&u duoc cung cap bdi khdi bénh vién va trung tdm v t& cdng. Tuy nhién, trong 5 ndm trd lai ddy, dich vu tiém
ching duoc mé rong thém béi cac t6 chic dich vu tu nhan.

Pinh gia

« Chung t6i k&t hop 2 phuong phap DCF va P/S dé dua ra gid muc tiéu cdia FRT 1a 119,500 ddng/cp, upside 26.5% so
v6i gid déng clra ngay 17/10/2023. Déi vé6i phuong phap P/S, theo khao sat clia ching tdi tr mdt s6 trang web cho
thay, P/S binh quan cla cic doanh nghiép ban 1& mang duoc pham va ICT 13 0.55x. P/S binh quan 5 ndm qua khi clia
FRT Ia 0.24x. P/S forward duoc tinh bang cach 18y binh quan cba P/S binh quan 5 ndm qud kha cla FRT va P/S binh
quan nganh ban 18, P/S forward & muc 0.4x. V6i trién vong mang dugc phdm mé rong va ICT phuc hdi tu gitla ndm
2024, FRT 13 ¢ phiéu c6 thé xem xét cho chién luoc dai han.

Phuong phap Gia tri (VND/CP) boéng gop (VND/CP)
FCFF 114,630 50% 57.315
P/S 124,286 50% 62,143
Gia muc tiéu 100% 119,500
SLCP luu hanh (triéu) 136.24
Gid thi truong (17/10/2023) 94,500

Ty suat loi nhuan ky vong

Nguon: TPS Research
RUi ro:
« RUi ro vé lam phat toan cau ha nhiét cham, I3i sudt van con cao: Lam phat clia Hoa Ky van dang & muc khé cao

nén kha nang Fed tiép tuc tang I3i sudt va duy tri muc 13i sudt cao trong thoi gian dai 13 rat cao. Diéu nay s& anh
hudng t6i nganh ban 1& va anh hudng téi tinh hinh kinh doanh cdia FRT, ddc biét la mang kinh doanh ICT.

« RUi ro vé hang ton kho: Rui ro quan Iy hang ton kho ludn la van dé quan trong cta cac doanh nghiép ban Ié vi nd
dugc tai tro bai phan 16n van vay ngan han. Do d6, hang tdn kho chdm ban s& 1am tang chi phi I3i vay. Trong khi dé,
ty 18 hang ton kho trén tng tai san clia FRT trong 6T.2023 I&n t6i 66%.

« Ap luc canh tranh ting cao: Mang kinh doanh ban 1& dugc pham cd thé chiu p Iuc canh tranh khi cé nhidu ddi thd
canh tranh tham gia chudi ban & thudc. Cu thé, tap doan Dongwha Pharm (Han Qudc) ciing bt dau tham gia vao thi
truong ban 1& thudc tir thang 10/2023. Bén canh d6, mang kinh doanh ICT cling dang bi canh tranh véi cac doanh
nghiép khac nhu MWG, PET, DGW...

« RUiro pha lodng: Dé dat dugc myc tiéu 3,000 clra hang trong vong 5 ndm t6i, nhu cdu vé von cla FRT Retail sé rat
16n. Vi vay, ngoai vay no, kha ndng FRT s& tang von trong thoi gian t6i, gy nén rdi ro pha lodng cd phidu.

« RUi ro thay dai chinh sach phan phdi dugc pham: Hién nay, duoc pham dugc ban 18 qua 3 kénh gdm: bénh vién,
phong khdm va nha thudc. Trong truong hop Chinh pha thay ddi chinh sdch c6 loi hon hoic thiic ddy duge pham dugc
phan phéi qua k&nh b&nh vién va phong kham thi s& anh huéng khdng tich cuc t6i kénh nha thudc néi chung va FRT
néi riéng.
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PHU LUC

THI TRUONG BAN LE DUQC PHAM VAN CON TIEM NANG VA DU DIA PHAT TRIEN RAT LON.

« Theo thdng ké clia BG Y t&, quy md thj truong dugc pham Viét Nam khoang 6.9 ty USD vao ndm 2021, chiém khoang
1.9% GDP ndm 2021. BMI Research du bdo, quy mé thj trudng duge pham Viét Nam udc khoang 16.1 ty USD vao ndm
2026, tuong duong vdi téc dd tang trudng kép hang ndm (CAGR) 1&n t6i 11% (quy ra VND). Viét Nam dugc dua vao
nhém nhiing quéc gia cé nganh duoc méi néi (Pharmerging — theo phan loai clia t6 chic IQVIA Institute). TU O ligu
cla cdng ty Nghién cu thj trudng Euromonitor International cho thdy, muc chi tiéu thudc binh quan theo dau ngudi
& Viét Nam ndm 2016 chi & mic 49.9 USD, bang 1/3 muec trung binh cla thé gidi (147.4 USD) va chi bang ¥ trung
binh clia cdc nudc Pharmerging.

« Hon nifa, c6 nhidu y&u 6 dang thic ddy chi tiéu cho chdm séc stic khoé nhu dan s clia Viét Nam ngady cang gia hod,
s6 lugng ngudi trén do tudi 60 ngay cang tang. K& trndm 2011, Viét Nam d3 budc vao giai doan gia hod khi s6 nguoi
trén 60 tudi chiém 9.9%. Vigt Nam sé& trd thanh nudc c6 dan s& gia vao ndm 2038 véi ty 18 nguoi 60 tudi trd [én dat
trén 20%. Theo du bdo clia Tdng cuc Thdng ké (GSO), Viét Nam c6 khodng 31.69 triéu nguoi cé dd tudi 60 trd Ién,
chiém 27.11% tong dan s6 vao ndm 2069. Dan s6 gia s& kéo theo chi tiéu nhidu hon cho chdm séc stc khoé. Bén
canh dé, chi tiéu cho chdm séc strc khoé cling tdng 1&n sau dai dich do ngudi dan quan tam tdi stc khoé nhiéu hon va
xuat hién nhiéu bénh lién quan tdi duong hd hap. Do dé, thj truong dugc pham van con rat nhidu tiém nang phat trién

& Viét Nam.
I S6 luong & ty 18 dan s6 60 tudi tré 1én I Chi tiéu y té& binh quan dau nguoi cla
S6 nguoi (Nghin nguoi) ® TY I& trong t6ng dan s6 (%) 80819}3854? quoc gia (USD/dau nguoi)
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Ngudn: TPS research

« Thi truong ban 1& dugc pham cGa Viét Nam con phan manh, hién cé khodng 60,000 nha thudc tham gia vao thj truong
nay, hau hét cac nha thudc déu cé quy mo nhé 18. Trong d6, chi cé gan 3,000 nha thudc d&n tir cac chudi nha thudc
16n gdm: (1) chudi nha thudc Pharmacity (tham gia vao thj truong tir ndm 2011, dugc hau thuin béi SK group), chubi
nha thudc Long Chau (tham gia vao thj trudng vao cudi quy 3/2018, 1 cdng ty con clia FPT Retail) va chudi nha thudc
An Khang (dugc Thé gidi Di dong bat dau dau tu tir ndm 2018). V&i tac déng tich cuc cda lan séng céng nghé s6, cac
chudi nha thudc hién dai dang cd su phat trién nhanh chéng. Theo khdo sét tir IQVIA Viét Nam, s6 nha thudc thudc
chudi ndm 2022 khoang 3,000 c(ra hang (chiém gan 6% thj phan dugc pham ca nudc 2022), ting tir 186 clia hang
(chiém gan 1% thi phan dugc pham c nudc 2016 ) vao ndm 2016.
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« Thi truong duoc pham bao gdm kénh phan phdi ETC (D&u thau thudc ban cho bénh vién) va OTC (Thudc khéng ké toa
— phan hdi qua cac hiéu thudc). K&nh phan phéi ETC chiém khodng 70% thj trudng thudc & Viét Nam, phan bd chd yéu
& cac thanh phé 16n nhu Tp Ha Noi, Tp H6 Chi Minh noi cé nhiéu bénh vién 16n. Thi phan & kénh nay chd yéu van dén
tlr thudc nhap khau. Kénh phan phdi OTC chiém khodng 30% thj trudng thudc véi tdng s clra hang thudc khoang
60,000 nha thudc.

I Ty trong nha thudc thudc chudi trén tdng s6 nha thudc (%)
Khac ® Thudc chudi

- B B -
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Chi s6 tai chinh

Két qua kinh doanh 2020 2021 2022 2023F 2024F
Doanh thu thuan 16,634 14,661 22,495 30,166 34,949 42,666
Gia v6n hang ban 14,523 12,620 19,343 25,463 29,027 34,902
Loi nhuan gop 2,111 2,041 3,152 4,703 5,922 7,764
Ty suét loi nhuén gép 12.7% 13.9% 14.0% 15.6% 16.9% 18.2%
L3i/16 tr hoat d6ng tai chinh (70) (63) 51 (83) (75) (30)
Chi phi I3i vay 135 114 132 232 255 314
Chi phi ban hang va QLDN 1,768 1,964 2,657 4,147 5,509 6,723
Loi nhuan thuén tir HDKD 343 77 495 557 413 1,041
Loi nhudn khac 5 15 9 16 13 15
Loi nhuan trudc thué 278 28 554 486 348 1,023
Loi nhuan sau thué 204 10 444 398 278 818
LNST cla c6 dong Cong ty me 213 25 444 381 278 818

Bang can ddi k& toan 2019 2020 2021 2022 2023F 2024F
Tai san ngan han 6,173 4,960 10,222 9,327 12,337 14,998
Tién va tuong duong tién 870 702 1,105 746 2,257 3,095
Bau tu tai chinh ngén han 495 788 1,821 1,119 1,399 1,399
Céc khodn phai thu ngdn han 1178 1,498 1,985 538 2,422 2,970
Hang t6n kho 3,384 1,827 4,930 6,484 5,805 6,980
Tai san ngdn han khac 247 145 380 440 454 555
Tai san dai han 421 428 564 1,197 1,450 1,570
Phai thu dai han 105 116 137 170 197 241
Tai san cd dinh 49 51 172 847 843 829
Pau tu tai chinh dai han 0 0 0 0 2 2
Tai san dai han khac 267 261 255 180 409 499
TONG CONG TAI SAN 6,594 5,388 10,786 10,524 13,787 16,568
No phai tra 5314 4,162 9,107 8,474 11,689 14,096
No ngan han 5,308 4,162 9,107 8474 11,514 13,883
No dai han 6 0 0 0 175 213
Vén chd s hitu 1,279 1,225 1,679 2,049 2,098 2,472

Vén diéu lé 790 790 790 1,185 1,185 1,185
TONG NGUGN VON 6,594 5,388 10,786 10,524 13,787 16,568

Luu chuyén tién té 2019 2020 2021 2022 2023F 2024F

Luu chuyén tién thudn tir HD Kinh doanh (108) 1,518 (1,474) (1,318) (2,238) (1,400)
Luu chuyén tién thudn tir HD DAu tu (647) (396) (1,686) 1,924 958 654
Luu chuyén tién thudn tir HD Tai chinh 676 (1,273) 3,564 (712) 2,160 1,245
Luu chuyén tién thudn trong ky (79) (151) 404 (106) 879 500
Tién & tuong duong tién dau ky 948 852 702 1,105 746 2,257
Tién & tuong duong tién cudi ky 870 702 1,105 1,000 1,624 2,757
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cac cong ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cdng ty con c6 thé cé li ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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