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HASECO - TRUNG TAM PHAN TiCH

CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)

Khuyén nghi MUA
Gia hién tai 150,800
Gia muc tiéu 187,400
% tang gia 24.3%
Ngay béo céo 20/04/2026
Vén héa (ty dong) 25,681
KLGD TB/ngay

(10n) 344,600
% sG hitu NDTNN 32.38%
SLCP Iuu hanh 170,301,785
SLCP niém yét 170,301,785
P/E trailing 32.59
P/B (gan nhat) 6.16
ROA 4.02%
ROE 21.90%
EPS 4,667
Book value 24,477

Téng quan doanh nghiép

Thanh 1ap nam 2012, FRT ra dgi
dudi sy hau thudn cia FPT -
hoat dong trong linh vyc ban lé
céng nghé va dudc pham. Dén
nay, chudi nha thuéc Long Chau
dang dan dau thi phan trong
mang bén & dugc phadm hién dai
va mang trong minh niém ky
vong I8n nhat caa FRT. Trong khi
do, FPT Shop cling s& hitu vi thé
la chudi ban 1& ICT/CE c6 quy
mo I6n tha 2 tai Viét Nam (chi
sau TGDD & DMX).

Bao cao dudc thuc hién bdi:
Trung tam Phén tich Haseco

Long Chau dan dat ky vong ting truéng

Chung t6i thyc hién dinh gia CTCP Ban lé Ky thuat s6 FPT (HOSE: FRT)

bang phuang phap dinh gia tiing phan (SOTP). Chung t6i khuyén nghi

MUA FRT véi gia muc tiéu 187,400 VND/cé phiéu, vGi muic upside

tiém nang 24.3% so v4i muc gia dong clra ngay 20/04/2026 dya trén

cac trién vong:

> Long Chau van la déng lyc tang trudng chinh

» Tiém nang I&n t mang tiém chiing

» FPT Shop c6 ldi trd lai, tuy nhién chua dong gop qua nhiéu vao Igi
nhuan chung

Long Chau van la déng luc ting truéng chinh

Trién vong thi trudng dugc pham Viét Nam dugc du bao tich cuc trong
thai gian t&i nhd thu nhap binh quan dau ngudi gia tang va nhan thic
vé stic khoe ngay cang cao cla ngudi dan. Ching t6i cho rang Long
Chéau sé tiép tuc duy tri vi thé dan dau va md rong thi phan trong thdi
gian tGi. Dya trén két qua kinh doanh tich cuc 2025 va dinh huéng mé
réng chudi, Haseco du bao doanh thu dat 43,126 ty dong (+25% yoy) va
Igi nhuan thuan dat 1,150 ty déng (+27% yoy).

Tiém nang I6n tir mang tiém ching

Du gia nhap thi trudng mudn, tiém ching Long Chéau hién da tré thanh
chudi cé thi phan diing thr 2 chi sau VNVC vé&i 223 trung tdm nhd 3 Igi
thé: (1) Tan dung hé sinh thai san c6 chudi thuéc Long Chau; (2) M6 hinh
kinh doanh linh hoat; (3) MUc gia canh tranh so véi déi thd. Vai Igi thé
san cd, tiém ching cla Long Chau sé ti€p tuc m& rong thi phan va la
ban dap hudng t&i hé sinh thai sic khde toan dién clia Long Chau.

FPT Shop c6 lai tré lai, tuy nhién chua déng gép qua
nhiéu vao Igi nhuan chung

Vé trién vong 2026, Haseco du bao doanh thu va Igi nhuan thuan cua
chudi lan luct dat 18,994 ty dong (+13%) va 200 ty déng (+147%) dua
trén ky vong tang trudng manh & mang dién may khi nguén cung bat
dong san chung cu, nha & dang tang manh. Nhin chung, du mang lai Igi
nhuan nhung FPT Shop chua déng gép qua I6n vao dinh gia cta FRT.
Khuyén nghi

Chung t6i st dung phudng phap dinh gia ting phan (SOTP) cho FRT.
Pai véi Long Chau, Haseco st dung phuang phap P/S véi mic dinh gia
0.8x. D&i v3i FPT Shop, do déng goép Igi nhuén cla chudi chua qua I6n,
ching t6i st dung P/S véi con sé kha than trong 0.3x.

Két hgp 2 phuong phap trén, Haseco khuyén nghi mua c6 phiéu FRT vdi
gia muc tiéu trong 2026 la 187,400 VND/c6 phiéu (upside 24.3% so
v@i gia déng cira ngay 20/04/2026).

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 1
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" . FPT Retail

2012: Thanh lap 2014: Pat méc

CTCP Ban lé Ky 200 cua hang

thuat s6 trén tat ca tinh
l thanh ca nudc

A. TONG QUAN DOANH NGHIEP

I. Lich str hinh thanh

Thanh 18p ndm 2012, FRT ra ddi dudi sy hdu thudn cda FPT - hoat
déng trong linh vuc ban 1é cdng nghé va dugc pham. Dén nay, chudi
nha thuéc Long Chau dang dan dau thi phan trong mang ban lé
dugc pham hién dai va mang trong minh niém ky vong 16n nhat cta
FRT. Trong khi d6, FPT Shop ciing s& hitu vi thé 14 chudi ban lé ICT/CE
cb quy mo I8n thi 2 tai Viét Nam (chi sau TGDD & DMX).

Lich st hinh thanh

2018: Niém yét 2020: Chudi nha 2023: Long Chau trd thanh
trén san HOSE véi thudéc Long Chau chuéi c6 s6 lugng cira hang
ma FRT, vén diéu dat 200 ctra hang I6n nhat, m& rong thém
Ié 400 ty dong mang tiém chiing

|

|
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2013: FPT Shop 2016: 385 clra hang, 2018: Thanh lap 2021: Long Chau vugt 2025: FPT Shop
chinh thirc dat 100 khai truang 80 khu Dugc phdm FPT 400 ctra hang, dan dau c6 lai trd lai sau
clra hang Apple Corner Long Chéu, vén thi phan nha thuéc giai doan 16
diéu 1é 100 ty dong ban 1é (45%) 2023-2024
Ngudn: FRT

Co cdu c6 dong FRT

46.5%
= FPT DC, cac t6 chiic
= Ban lanh dao Khac
Ngudn: FRT
100% 100%

Il. Co cau cb déng

Co cdu c6 déng tucng déi cé dac. C6 ddng I6n nhat 1a FPT dang ndm
gilr 46.5% c6 phan, do d6 FRT dugc nhan sy hé trg vé dinh hudng va
c6ng nghé tir tdp doan. Nha dau tu t6 chilic s& hitu 20% cé phan
(trong d6 phan 18n la cac quy thanh vién thuéc DC), con lai thubc vé
c6 déng ca nhan (ty 1é s& hitu cta ban lanh dao khéng dang ké, ba
Nguyén Bach Diép - chu tich HDQT chi ndm gitt 0.5% c6 phan).

Ill. Hé sinh thai FRT

75.97% : 75.97% i 99.98%
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CTCP Hiru nghi

F.St 'O ﬁﬂ . - gy nuA En-mc‘ic: VietHan
OtUAlO .. -#= Shop.comvn TIEM CHUNG . ~
° LONG CHAU rrresi LONG CHAU

Nguén: FRT

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 2
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IV. Chuai gia tri cua FRT
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__________ Nguon: FRT
& khau dau cda chudi gia tri, FRT chu déng hgp tac véi cac nha cung
cap la nhitng thuong hiéu san xuat dé nhap vé danh muc san pham
kinh doanh, bao gébm nhém ICT/CE (thiét bi cdng nghé nhu dién
thoai, laptop, dién may) va dugc pham. Doanh nghiép hién da xay
dung dugc mang Iugi déi tac rong véi nhiéu 6ng I6n cong nghé toan
cau nhu Samsung, Apple, Microsoft, déng thdi hgp tac véi nhiéu
cdng ty dudc trong va ngoai nudc.

Sau khi hoan tat hoat déng mua hang, FRT tién hanh cac thu tuc
nhap kh3u can thiét trudc khi dua hang vé kho trung tam; tu day,
hang hda dugc phan bé dén cac trung tdm phan phdi (DC) trén toan
qudc, roi ti€p tuc luadn chuyén dén hé théng clra hang ban 1é. Toan
bd mang ludi ban 1é cia FRT dugc van hanh theo md hinh cra hang
hién dai, gom:

> FPT Shop: chudi chuyén phan phdi thiét bi cdng nghé va dich vu

lién quan;

» F.Studio: hé théng clra hang Uy quyén cao cap cla Apple tai Viét
Nam, tap trung cung cdp trai nghiém san pham chinh hang tiéu
chuan cao;

> Nha thuéc Long Chau: chudi ban 1é dugc pham, thiét bi y té va
thuc pham chdc nang, canh tranh nha gia hgp ly va déi ngl dugc
si chuyén mon;

» Tiém chdng Long Chau: m6 hinh mé& rong trong hé sinh thai cham
sdc stc khoe, cung cdp dich vu tiém ching vac-xin an toan, tién
gi.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 3
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Téng mirc ban lé (ty USD)
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Thi trudng smartphone Viét
Nam
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Nguén: Euromonitor

B. TONG QUAN NGANH BAN LE

Nam 2025, téng muc ban |é hang héa va dich vu dat 7,008 nghin ty
dong (+9.2% yoy), déng gép 62% GDP ca nudc - trong do, dong luc
chinh dén tur doanh thu ban 1é hang hda chiém 76% cg cau.

Budc sang 2026, Chinh phd dat muc tiéu tang trudng GDP 10%.

Haseco cho rang, dé nén kinh té Viét Nam ting trudng bén viing can

dya trén ndi luc - tiéu dung ndi dia, bén canh 2 tru cét quan trong la

dau tu va xuat kh3u. Do do, nganh ban Ié can dat t8c do tang trudng

hai chi s6 (~12%), véi cac dong luc chinh sau:

> Yéu t6 ndi tai: Tang I&p trung luu ma rong nhanh chéng. Hién tai,
udc tinh 56% hé gia dinh Viét Nam c¢6 thu nhap trén 15
triéu/thang (>592 USD). Theo World Data Lab, trong vong 10 nam
tdi, Viét Nam sé c6 thém 23.2 triéu ngudi gia nhap tang I8p trung
luu. Bén canh do, Viét Nam van dang trong giai doan “cd cdu dan
s6 vang” khi 68% ca cdu dan s6 trong dé tudi lao déng (15-64
tudi). Pay sé 1a nhiing yéu t6 thuan Igi gilp thic day tiéu dung ndi
dia.

> HO6 trg tir Chinh phu: Hién nay, nén kinh té dang nhan dugc su
dong thuan tu ca chinh sach tai khoa - tiép tuc gia han muc thué
VAT uu dai 8% dén hét 2026 va chinh sach tién té - mac du muc
nén lai suat khéng thé thap nhu 2025 nhung chinh pht van uu
tién 6n dinh chinh sach.

I. Ban lé ICT/CE
Mang ICT:

Trong giai doan 2020-2024, nganh ban [é dién thoai va cac san pham
dién tir tang trudng cham khi stic khoé nén kinh té suy yéu. Haseco
cho rang, thi trudng nay da cham ngudng bdo hoa khi:

> DO phu smartphone da vugt méc 89% dan sé, dua Viét Nam vao
top 10 qudc gia cé lugng ngudi dung dién thoai thdng minh cao
nhat thé gidi;

» Doanh thu smartphone tang trudng & mic thap 2.1% CAGR giai
doan 2020-2024 (nam 2024 quy mé udc dat 4 ty USD), tuy nhién
dong luc tang trudng lai dén tu gia trong khi ghi nhan mic tang
trudng am vé lugng 4 nam lién tiép;

» Cac phan khuc laptop va may tinh bang cé su thu hep quy mé bdi
nhu cadu nang cép thiét bi cham lai trong béi canh stic mua yéu.

Tuy nhién, khi nén kinh té tdng trudng manh hon 8% trong 2025,
chiing t6i quan sat thay siic cau tiéu thu nhitng mat hang nay hoi
phuc manh mé tai cac nha ban Ié. Biéu nay dén tu (1) thu nhap ky
vong cla ngudi tiéu dung khdi sac; (2) Nhirng mat hang tiéu dung
khong thiét yéu nhu dién thoai sé tang trudng manh hon nhitng mat
hang tiéu dung thiét yéu khi kinh té hoi phuc; (3) Nhu cau thay thé
laptop gia tang trong 2025 khi Windows 10 ngling hd trg vao thang
10, budc nguai dung hodc phai nang cép lén Windows 11, hodc tiép
tuc st dung thiét bj ci khong thé cai tién hé diéu hanh.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 4
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Tang truéng san pham dién may Mang CE:
Viét Nam 2025 Thi trudng dién may Viét Nam hién ¢ quy mé ~4 ty USD véi CAGR
20% dat 3% trong 5 nam qua. Ching t6i nhan thay c6 sy phan hoa gilia
cac mat hang: Cac mat hang gia dung I&n nhu may giat, tu lanh, diéu
15% hoa duy tri mic tang truédng 6n dinh bdi ty 1é tham nhap cao va chu
ky thay thé dai. Tiéu thu cadc mat hang nay thudng cé tinh mua vy,
10% chu yéu dién ra vao cadc mua mua, mua ndng trong nam. Bong luc
5% tang trudng cla nganh trong cac nam qua chd dén tu nganh hang
thiét bi gia dung nhd va thong minh khi ty 1&é tham nhap cla cac mat
0% ” hang nay con thap (<20%) va kha nang ti€p can clia ngudi dung gia
= tang khi cac thiét bi dién may théng minh cé mdc gia thanh tuong

-5% déi hap ly.

CNTT-TT Diént  Gia  Gia o el L s xa iy an <
téu dung dung Trong thdi gian tdi, thiét bi gia dung nho van sé la dong luc tang

dung  nho  16n trudng chinh véi mic CAGR 8.3% trong 5 nam t&i (theo Euromonitor)
nha qué trinh dé thi hda gia tang va mic thu nhap kha dung hé gia
Ngubn: GFK dinh dugc cai thién.

Ty Ié tham nhap san pham dién may

Vietham Indonesia China Malaysia  Thailand
May giat 85% 37% 84% 72% 73% 107% 95%
Lo vi séng 15% 2% 21% 14% 24% 60% 68%
May hat mui 20% 3% 25% 18% 9% 83% 38%
Tu lanh 102% 66% 99% 76% 99% 113% 88%
May diéu hoa 79% 44% 137% 134% 50% 89% 154%
Quat 156% 184% 88% 177% 261% 138% 68%
Ban la 42% 75% 10% 83% 84% 25% 20%

Ngudn: Euromonitor
Théi gian thay thé san pham dién may

Vietham Indonesia China Malaysia  Thailand Korea Japan

May giat 15 9 11 10 11 11 11
Lo vi sdng 9 6 9 6 6 11 11
May hat mui 14 8 8 7 8 13 15
Ta lanh 10 11 13 12 13 12 12
May diéu hoa 9 8 8 8 8 9 9
Quat 6 6 7 6 6 7 7
Ban la 7 6 6 7 8 7 6

CONG TY €O PHAN CHUNG KHOAN HAI PHONG Nguan: Euromonitor

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 5
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Il. Ban lé dugc pham
1. Téng quan

Thi trudng y té, cham soc siic khoé tai Viét Nam c6 quy mo tur 23-29
ty USD, trong d6 mang diéu tri bénh va mua thudéc (ban lé dugc
pham chiém phan 16n quy mo thj trudng).

Theo dé, quy mé thi trudng ban 1é dugc pham Viét Nam udc dat 7-9
ty USD v&i muc tang trudng manh mé 12.1% CAGR trong 10 nam
qua va du kién trong 10 nadm tdi, t6c d6 tang trudng van sé duy tri &
mUc cao v&i CAGR khoang 9%, trong dé déng luc chd yéu dén tu:

> Xu huéng gia hoa dan sé:

Trong khi lyc lugng lao déng dan thu hep, dan s& ngudi cao tudi lai
tang vai téc dé rat nhanh. Theo udc tinh clia Téng cuc thdng ké, Viét
Nam sé két thdc thai ky “dan sé vang” vao nam 2036, quy mo dan sé
trong dé tudi lao ddng sé dat dinh vao 2038 vai khoang 69.5 triéu
ngudi. D&n nam 2044, ty 1é ngudi trén 60 tudi & Viét Nam dat khoang
24% dan s6 tudng Ung khoadng 27.5 triéu ngudi véi téc dé tang
trudng dan sé hién tai. Van dé gia hoa dan sé chinh la moét trong
nhitng déng luc thuc day su phat trién cua thi trudng ban lé dugc
pham. Viéc gia tang trudng hgp mac bénh ly & ngudi cao tudi la diéu
khéng thé tranh khoi, diéu nay tao ra nhu cau 16n cho cac san pham
dugc pham.

> Chi tiéu cho y t€ van & mirc thap so véi thé gigi

Chi tiéu cho y té ca nudc da tang tu 17.4 ty USD (2019) lén 27.5 ty
USD (2025), tuang Ung vd&i mic tang trung binh 7.9% moi nam -
trong do, chi phi thudc van chiém ty trong I&n nhat trong co cau chi
tiéu. Tuy nhién, mdc chi tiéu cta Viét Nam (khoang 270 USD/ngudi)
van thap hon nhiéu so véi quéc gia trong khu vuc nhu Singapore,
Nhat Ban, Han Quéc. Haseco cho rang, thi trudng dugc pham Viét
Nam van con nhiéu du dia tang trudng, dac biét khi chat lugng cudc
s6ng va mdc dé quan tam tdi siic khoé ngay cang dugc cai thién, kéo
theo nhu cau d6i vai biét dugc, thudc thé hé mdi va thudc diéu tri
chuyén sau cé chi phi cao hon.

Quy mé thi trudng y té, cham soc sirc khoé Viét Nam

Thi trudng Quy mé (ty USD)

Y té dy phong 1-3
Chan doan bénh 1
biéu tri bénh 9
Ban Ié dugc pham 7-9
Vacxin 1-2
Bao hiém stc khoé 4-5
Téng 23-29

Ngudn: Haseco téng hgp

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

S8 328 V4 Van Kiét, Phudng
Cau Ong Lanh, TP Ha Chi Minh Trang 6
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Thi phan ban lé thudc hién dai
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Medicare
Phano Pharmacy
ECO Pharmaceuticals
An Khang
Pharmacity
B Long Chau
Nguén: Haseco udc tinh

Nha thuéc Pharmacity

Nguén: Pharmacity

2. Nhirng chuoi dan dau trong cudc dua ban lé dugc pham

Thi trudng béan & dugc phdm van con tucng ddi phan manh, khi
kénh bénh vién phong kham va cac nha thuéc nho I1é (khoang 60,000
nha thudc do cac hd kinh doanh cé thé van hanh) chiém t&i 80-85%
thi phan, con lai 1a chudi nha thudc hién dai. Trong dé, Long Chau,
Pharmacity va An Khang la 3 thuong hiéu dan dau thj phan trong mé
hinh ban 1é dugc phdm hién dai. M6 hinh chudi thuéc dugc thic day
manh mé ké tU giai doan 2016-2017 khi Luat dugc mdi ra ddi, yéu
cau dudgc si chi can dd 2 nam kinh nghiém thay vi 5 nam nhu trudc.
Ngay trong nam 2017, hai 6ng I16n la MWG va FRT cung tham nhap
nganh khi MWG mua lai Phic An Khang va FRT mua lai Long Chau.
DU c6 cling xuat phat diém, MWG lai khéng mdy man ma vdi chudi
dugc pham nay khi Thé gidi di déng, Pién May Xanh dang bung né
manh va dén toan luc bay gid cho Bach Hoa Xanh. FRT xac dinh rang,
khéng thé canh tranh trong mang dién thoai véi MWG khi FPT Shop
dang bj bo xa thi phan, ho quyét tdm phat trién va coi Long Chéu
nhu mét déng luc tang trudng dai han. Budc ngodt ti€p theo dién ra
khi dai dich Covid xay dén vao nam 2020-2021. Khi d6, ngudi dung
ngay cang quan tam t&i van dé stc khoé, uu tién phong bénh thay vi
chita bénh. Tan dung du dia phat trién do, 3 6ng I6n tiép tuc cudc
dua canh tranh khéc liét d€ gianh 18y miéng banh thi phan ban lé
dugc pham.

(1) Pharmacity - Di dau nhung khéng phai ngusi dan dau

Pharmacity dudc coi la mét trong nhiing céi tén tién phong theo mé
hinh chudi thudc. Bugc thanh 1ap ndm 2011, éng Chris Blank (Co-
Founder chudi) d& sém nhan ra tiém nang cua thi trudng, khi cac ctra
hang nho 1é chiém phan I6n thi phan - rat giéng thi trudng di déng
trudc kia khi thi phan phan tan & cac clta hang nhé 1é, sau d6 thudc
vé cac chudi I16n nhu TGDD, FPT Shop. Chudi dugc 1y cam hing tu
mo hinh nha thudc tai My - mé hinh chudi thudc tién Igi c6 du cac
san pham vé dudgc va ngoai dugc (dau goi, stta tdm, cham soc ca
nhan). M6 hinh nay da thanh céng & rat nhiéu noi trén thé gidi
nhung lai khong phu hgp vdi thi trudng Viét Nam - khi ngudi tiéu
dung Viét van c6 thoi quen ra nha thuéc chi dé tim thudc va nhan tu
van sau tUr dugc si, thay vi mua cac san pham cham séc sac dep hay
tiéu dung ca nhan. Vi vay, viéc lya chon md hinh khéng phu hgp
khong chi khién doanh thu khong gia tdng ma con lang phi dién tich,
danh muc san phdm va chi phi mat bang. Pay ciing la ly do
Pharmacity con cach rat xa diém hoa vén. Tinh trang 16 rong dién ra
lién ti€p khién nha séng lap Chris Blank phai rgi chiéc ghé nong CEO
vao cudi ndm 2022, nhudng chd cho ba Tran Tué Tri. Nhung chi 1
nam sau, vi 1anh dao mdi nay ciing da rai di dé nhudng vi tri cho éng
Deepanshu Madan. Sy xdo tron trong thugng tang khién cho
Pharmacity van chua tim dudc I8i giai cho tuang lai ¢6 13i, quy mé
chudi cling lién tuc suy giam khi chi con hon 1,000 clra hang tinh dén
dau 2026. Co thé thdy, du Pharmacity dugc coi la cai tén tién phong
thdm nhép vao thi trudng ban Ié dugc pham, nhung vdi viéc phat
trién md hinh khéng phu hgp véi van hoa tiéu dung Viét Nam da
khién chudi danh rai thi phan vao nhitng ngudi dén sau.
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(2) An Khang - Pira con bi MWG bé roi?

MWG chinh thlrc gia nhdp cudc dua ban 1é dugc pham khi mua lai
49% c6 phan nha thudc An Khang ndam 2017 va chinh thic nang ty 1&
s@ hitu 1én 99% vao 2021. Tuong ty Long Chau, md hinh cla An
Khang giong nhu mo hinh hoat déng cua nha thudc truyén théng khi
tap trung vao thudc, thuc pham chitc nang va cac trang thiét bj y té,
cham séc sic khoé thay vi mé hinh nha thuéc tién Igi nhu
Pharmacity. Do do, ty 1é cac san pham thudc trong danh muc cta An
Nhbha "’",a'c Khang (~64%) cling cao hon han Pharmacity (60%).

An K’.an Mac du md hinh giéng nhau nhung hiéu qua hoat déng cla An
. Khang lai kém hon hén so v&i Long Chau khi doanh thu/cta
hang/thang chi dat quanh méc 500-550 triéu dong, thdp hon nhiéu
i so V@i con s6 1.2-1.3 ty dong/thang hién tai cia Long Chau. Vi vay,
ANK'HANG An Khang van chat vat trén hanh trinh tim diém hoa vén, trong khi
chudi thudc Long Chau da cé 1ai tir 2021, vé dich s6m hon 2 nadm so
vGi ké hoach ban dau dat ra la 2023. Haseco cho rang An Khang it Igi
thé han Long Chau tir danh muc thuéc dén chat lugng tu van, cham
sdc bai ban tir déi ngl dugc si. C6 thé thay, du cling xuat phat diém,
cung mo hinh hoat déng, An Khang dudng nhu bj bd xa so véi doi
tha Long Chau - diéu nay dén tu viec MWG gianh sy uu ai han cho 2
chudi Thé gigi di déng & Dién May Xanh va Bach Héa Xanh (thé hién
qua doanh thu va d6 pha cira hang) khi thi trudng ICT/CE va bach
hoa c6 quy mé I&n han mang ban 1é dugc pham.

Nha thuéc An Khang

9 " T
:

of

Nguon: An Khang

An Khang déng g6p khong dang ké S6 lugng cira hang cac chuoi cuia MWG

trong doanh thu MWG 3,000
'

2.3%
2,500
2,000
30.0%
1,500
1,000
43.8% 500 404
I
| |
BHX PMX

TGDD An Era Blue Avakids

= TGDD bMX BHX = An Khang, Avakids

Khang
Nguén: MWG
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(3) Long Chau - Nhirng yéu t6 tao nén su thanh céng

Thi phan ban 1é thuéc Long Chau da tang manh mé tir con sé 12%
nam 2019 lén gan 80% vao nam 2025. Haseco cho rang, c6 3 yéu t6é

AT tao nén sy thanh cong va gilp Long Chau gir ving Igi thé canh
st LONG CHAU tranh:

Nha thuéc Long Chau

e > Mo hinh “du thuéc, gia tét”: day chinh la cong thic thanh cong
clia chudi. Long Chau dadm bao du thudc vdi lugng SKUs t&i hon
7,000 dan vi, gép 3-4 lan clra hang nho [é va cao han nhiéu so véi
cac chudi, ty trong thudc trong danh muc tuong déi cao (~70%),
dong thai duy tri gia canh tranh ti 5%-20% so vdi thi truang.

Wik

NG Ciy
A ¥

> D6 phua cao, hoan vén nhanh: sé lugng clra hang da lién tuc
tang trong 5 nam qua va hién dat 2,417 clra hang - trd thanh
chudi thudc c6 dé phu I6n nhat tai Viét Nam. DU m& mdi lién tuc
nhung doanh thu trén méi clra hang tuong déi én dinh quanh
muc 1.2-1.3 ty déng/thang, diéu nay la nhd kha nang hoan vén
nhanh. Pa s6 cac clra hang sé hoan von trong 4-5 thang, tir dé
chudi c6 thé lién tuc quay vong vén va md mdi cla hang ma
khong can huy dong von tur bén ngoai.

> €éng nghé va logistics: FRT sg hitu tong kho dugc pham Idn
Ngudn: Long Chéu nhat Viét Nam tai phia Bac (Mé Linh, Ha N6i) va phia Nam (Long
An) v3i tong dién tich 1én t&i 80,000 m2, phuc vu cho qué trinh
logistics va md& rong than toc. Bén canh do, FRT dugc thira hudng
cong nghé ti FPT gitp t6i uu quan ly tén kho, déng thai diéu phoi
va quan ly hiéu qua thuéc tdi ting cla hang. Long Chau hién
dang thuc ddy cac chuong trinh tu van stic khde 24/7, tich hgp vdi
hé thong y té sé qudc gia.

So sanh 3 chuoi ban lé thuéc

Long Chau An Khang Pharmacity
Piac diém cira hang
- S6 lugng clra hang 2,417 404 1,049
- Dién tich cta hang (m2) 60-70 30-40 30-40
- S6 lugng dugc si/clra hang 8-10 3-4 3-4
Danh mgc san pham (SKUs) 7.044 4,319 5,017
Trong do:
- Thuéc 70% 64% 60%
- Thyc pham chic nang 8% 1% 13%
- Thiét bi y té 9% 8% 2%
- Dugc my pham, cham séc ca nhan 13% 17% 25%
Hiéu qua kinh doanh
- Doanh thu/clra hang/thang (ty) 1.2-1.3 0.45-0.55 0.4-0.5
- Thai gian hoan vén (thang) 4-5 Chua hoa vén Chua hoa vén

R . N ; . ) . Nguén: Long Chéu, An Khang, Pharmacity
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C. TRIEN VONG DOANH NGHIEP
(1) Long Chau van la déng luc ting trudng chinh

Trién vong thi trudng dugc pham Viét Nam dugc du bao tich cuc
trong thdi gian t&i nhd cac yéu té hd trg nhu thu nhap binh quan dau
Nngudi gia tang va nhan thlc vé cham séc stc khoe ngay cang cao
clia ngudi dan. Tuong tu nhu cac quéc gia dang phat trién khac, thi
trudng phan phdi dugc phadm tai Viét Nam van con phan manh cao.
Thudc thudng phai di qua it nhat 3 tang trung gian vdi sy tham gia
cla nhiéu bén trudc khi dén tay ngudi tiéu dung cudi cung théng
qua 3 kénh chinh: bénh vién, nha thuéc va phong kham. Haseco cho
rang, thi phan sé ngay cang dich chuyén sang cac chudi ban Ié hién
dai nhu Long Chau nhd (1) Cac nha thudc hién dai co gia ban canh
tranh va ngudi tiéu dung cling c6 thé dé dang tim dudgc nhiéu loai
san pham khac nhau véi muic gia hop ly, va dugc dugc sy c6 chuyén
mon cao tu van; (2) Tinh trang thiéu thuéc tai cac nha thuéc bénh
vién vi phai mua thuéc théng qua quy trinh ddu thau, trong khi viéc
dy bdo nhu cau kha khé. Do do, bénh nhan thudng phai mua thuéc
ké don tai kénh ban lé.

Chung t6i cho rang Long Chau sé tiép tuc duy tri vi thé dan dau va

md réng thi phan trong thai gian téi. Tang trudng doanh thu sé dén

tu 2 yéu té:

> Lugng khach hang tang: Doanh thu Long Chau tang trudng déu
dan bao nam qua nhg lién tuc m& mdi. Nam 2025, doanh thu
Long Chau dat 34,501 ty dong, tang trudng manh 34% yoy nhg
ma thém 474 clra hang thudc va 97 trung tam tiém ching. Budc
sang nam 2026, Long Chau du kién ti€p tuc md mdi 300-400 clra
hang, ddy manh dé phu sang thanh phé cdp thap, qua dé hat
thém dugc lugng I6n traffic ngudi tiéu dung khu vyc noi day. Bén
canh d6, viéc loai bo co ché thué khoan vaéi hd kinh doanh tur 2026
6 thé tao ap luc 1én cac nha thuéc nhé 1é vén trude day hudng lgi
tu hinh thdc ké khai thué khong chinh thic. Yéu céu ké khai thué
chat ché han lam gia tang chi phi tuan thd, qua dé thi phan sé
dich chuyén sang cac chudi nha thudc quy mé 18n, dap Ung tét
nhitng quy dinh vé kinh doanh nhu Long Chau.

> Gia tri don hang tang: Mac du day manh m& mdi nhung doanh
thu trung binh/clta hang Long Chéu van dat 1.22 ty déng/thang
hién tai (+6% yoy), diéu nay chiing to tang trudng doanh thu cac
clta hang cl tuong dai tét (udc tinh ~10%). Haseco cho rang, gia
tri trén moi don hang sé tiép tuc tang trong dai han khi ngugi tiéu
dung ngay cang quan tam tdi van dé suc khoe, tiéu thu nhiéu hon
dugc pham c6 chat lugng va gia tri cao.

Tuy nhién, tang trudng doanh thu khéng déng nghia v&i danh déi Igi
nhudn. Ching t6i nhan thay bic tranh Igi nhuan ctia Long Chau rat
tuagi sang khi bién Igi nhuan lién tuc cai thién. Trong quy 4/2025, Igi
nhuén thuan cta chudi dat 319 ty déng, tuong ducng vSi muic bién
Igi nhuadn 3.3% - con sé cao nhat trong lich s& doanh nghiép. Tinh
chung ca nam, Igi nhuén cta chudi dat 905 ty dong (bién ~2.6%),
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dung vai ky vong cua ching t6i. Long Chau da kiém soat tét chi phi
khi mot phan dang ké chi phi hoat déng (mat bang, van hanh, IT) 13
chi phi ¢6 dinh hodc ban cé dinh. Khi quy md chudi va doanh thu trén
moi clra hang tang 1én, ty 1& chi phi hoat déng/doanh thu s& giam.
Bén canh dé, viéc md réng hoat dong sang thanh phd cap thap sé
khong anh hudng tdi ty suat Igi nhuan thuan, khi ty suat Igi nhuén
gbp thap hon dugc bu trir béi chi phi mat bang va lao déng thap
han.

Duva trén két qua kinh doanh tich cuc 2025 va dinh huéng md réng

chudi, Haseco du bao doanh thu dat 43,126 ty dong (+25% yoy) va
Igi nhuan thuéan dat 1,150 ty dong (+27% yoy).

Két qua kinh doanh Long Chéu

Doanh thu/ctra hang/thang
Pon vi: ty déng

Pon vi: ty déng

12000 319 354 3000 12 16
o 2500 14
10000 300 °_ 5 1.2
2000 ®eo B

8000 ER 4° 10
I ' o 1500 0.8
. 200 06

6000 2 e 1000 X
I I 150 0.4

° 500

4000 . 1LY . I I I 02

zoool I"!' lI I 50 O '

U v u ¢> %
T . S
SRR AR AR G IR VR,
d\\ Oq’\ 0\\ &\ 0\\ 0,,)\ O\\ 0,,)\ S6 clra hang tiém ching
mm Doanh thu B S6 clra hang thuéc
e gi nhuan thuan e Doanh thu/cfa hang
Ty suat Igi nhuan thuan Du phéng chuoi Long Chau
. o
35% 3.3% Bon vi: ty dong
[
30% 50,000 1,400
1,200
259 2.3% 40,000 O -
[ )
2.5% '
2.0% » o 22% 30,000 o 800
o [ [
1:5% \ o 20,000 ' 600
1.0% 4 ' O 400
10,000

0.5% . ' ‘] 200
[ @,

0.0% @ . 3 i
NN NN NN EE LN W LN WD 2022 2023 2024 2025  2026F
YdUduadauaadaeaadaadaaead
— AN <t — ANt AN S — o<
0000000000000 00dT s Doanh thu e— Lgi nhuan thuan

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Néi

Ngubn: FRT, Haseco udc tinh

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP Ho Chi Minh Trang 11



HASECO - TRUNG TAM PHAN TiCH

(2) Tiém nang Ién tr mang tiém chiang

Theo s6 liéu gan nhat tr WHO va UNICEF, Viét Nam da dat dugc tién
bd dang ké trong céng tac bao vé tré em khdi cac bénh phong nglia
dugc bang vaccine. Ty |é tiém chung mii dau vaccine bach hau, uén
van va ho ga dat mUc cao gan 99%, trong dé ty Ié bao phu vaccine
tai Viét Nam khéng chi phuc héi 1én mic cao nhu trudc thai diém dai
dich COVID-19 ma con cao han ty Ié tiém ching nam 2019.

Thi trudng vacxin tai Viét Nam hién c6 quy mo khoang 1-2 ty USD
(tuong duong 1/6 quy md thi trudng ban 1é dugc pham), trong dé
tiém ching bat budc chiém khoang 20% quy mo, 80% con lai thudc
vé tiém chang dich vu. Trong chuang trinh tiém chdng bat bubc, cac
€A sy té cdng lap nhu tram y té, bénh vién hay trung tdm kiém soéat
bénh tat déng vai trd cung cdp vac-xin mién phi cho chuong trinh
Tiéem chung M@ rong (TCMR) cla B Y té. Nhém déi tugng hudng
dén la tré em dudi 10 tudi va phu nit dang mang thai. Chuong trinh
Tiém ching M& réng (TCMR) tai Viét Nam hién dugc danh gia la kém
hoan thién han so véi cac chuong trinh tiém ching & nhitng quéc gia
dang phat trién trong cung khu vuc nhu Malaysia, Philippines va
Thailand, do pham vi déi tugng ciia TCMR chu yéu gidi han & phu nir
mang thai va tré em dudi 2 tudi.

Chuadng trinh tiém ching TCMR va dich vu

Nhém bénh Tiém dich vu Sé liéu
1 Viém gan B X X 3 liéu
2 Lao X X 1 liéu
3 Bach hau X X 3 lidu
4 Ho ga X X 3 liéu

Tré em: 3 mii cd ban; Phu

> Udn van X X n{ mang thai: 3-5 mi
6 Bai liét X X 5 liéu
7 Hib X X 3-4 liéu
8 Séi X X 3 liéu
9 Viém ndo Nhat Ban B X X 2 liéu
10 Rubella X X 3 liéu
11 Tiéu chay do virus Rota X X 3 liéu uéng
12 Ta (vung nguy cG cao) X X 2 liéu uéng
13 Thuong han (viing nguy ¢d cao) X X 1 liéu

Nguén: Bé Y té, Long Chau, VNVC
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Chuong trinh tiém chiing TCMR va dich vu

Nhom bénh
14 Ung thu ¢6 t&r cung (HPV)

15 Phé cau

16 Cdm

17 S6t xuat huyét

18 Viém gan A

19 Viém mang ndo mo cau
20 Thuy dau

21 Dai

22 Zona than kinh

23 Quai bi

24 S6t vang

Tiém dich vu S6 liéu

X 3 liéu
4 liéu
1 liéu

X X X

2-3 lidu

2 liéu

X

2 liéu
1-2 liéu
2-5 lidu

2 liéu

3 liéu

X X X X X X

1 liéu
Ngubn: Bé Y té, Long Chdu, VNVC

Chung t6i nhan thay tinh trang thiéu hut vaccine tai cac cg sg tiém
chung céng lap van chua dugc khac phuc triét dé, chi yéu do (1) quy
trinh mua con phuc tap véi nhiéu tha tuc hanh chinh, va (2) su phu
thuéc vao qua trinh phéi hgp gilta nhiéu bén lién quan nhu Bo Tai
chinh, BO Y té cling cac nha san xuat va don vi cung Ung.

J chigu ngugc lai, d6i v8i mang tiém ching dich vy, cac cg s& tu
nhan nhu VNVC, Long Chau hay Nhi Béng 315 cung cép ca cac loai
vaccine nam trong va ngoai chudng trinh TCMR, phuc vu da dang
nhom déi tugng. So véi danh muc trong chuong trinh TCMR, céac
trung tdm tiém chung dich vu s& hitu danh muc san pham da dang
hon, cé kha nang phong ngua téi 24 loai bénh, trong khi chuong
trinh TCMR hién chi bao pht khoang 13 loai bénh.

Haseco cho rang thi trudng vaccine tai Viét Nam van con nhiéu tiém
nang tang trudng, dac biét & phan khic tiém chung dich vu tu nhan,
V@i téc d6 tang trudng 2 chit s6 trong 5 nam t&i. Dong luc chinh dén
tu: (1) nhan thic vé y té du phong ngay cang dudc nang cao, cung
vGi su cai thién trong thu nhap kha dung, thiuc day ngudi dan gia
tang chi tiéu cho stc khde; (2) ty 1é bao phu cia cac loai vaccine
ngoai chuang trinh TCMR van con thap; va (3) xu huéng chuyén dich
tuU tiém chdng tai cd s& cdng lap sang khu vuc tu nhan, khi ngudi dan
san sang chi tra nhiéu hon dé dai lay su tién Igi va chat lugng dich vu
tét hon. Ngoai yéu t6 do phd con han ché, nhu cdu déi véi cac loai
vac-xin ngoai chuong trinh TCMR dugc ky vong sé tiép tuc tang tich
cuc, dac biét 1a: (1) vaccine phé cau, trong bdi canh ty 1& mac cac
bénh viém phdi gia tang; va (2) vaccine HPV, nh& xu hudng gia tang
nhan thlc vé phong ngura ung thu va cham séc stc khoe chd dong.
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So sanh 3 trung tam tiém chung I6n Viét Nam

So sanh Long Chau Tiém chang 315 VNVC
M& hinh Cua hang trong ctra hang Doc lap Déc lap
S6 lugng trung tam 223 >150 260
SKUs 62 42 70
Gid mot s6 loai vaccine ‘000 VND ‘000 VND ‘000 VND
- Gardasil 9 (HPV) 2,940 2,950 2,950
- Vaxigrip Tetra (CUm) 333 350 356
- Varivax (Thdy dau) 1,030 1,080 1,085
k:;‘;‘r’s”ar 20 (Phé cau 1,740 1,745 1,750
- Bexsero (Ndo md cau B) 1,700 1,750 1,750
- MMR Il (Séi, quai bi) 425 435 445

Nguén: Long Chédu, Tiém ching 315, VNVC

Trong cac trung tam tiém chdng tu nhan, 3 trung tam tiém chdng I16n
nhat la VNVC, Tiém ching 315 va Long Chéau, trong d6 VNVC dan
dau vé thi phan va c6 quy mo ctra hang 16n nhat (dién tich/clra hang
tu 500m2 trd Ién), dat tai ngay cac trung tam thuong mai, khu chung
cu hay trén cac truc dudng chinh dong dan cu. Trong khi dé, hé
théng Tiém chidng 315 dugc thanh 1ap nam 2019 véi Igi thé tan dung
dugc hé sinh thai san c6 ti mang ludi phong kham Nhi Déng 315.
Hoat déng clia hé théng nay tap trung tai khu vuc phia Nam, véi 2/3
€O s& dat tai H6 Chi Minh, trong khi VNVC va Long Chau da md rong
pham vi hoat dong trén toan quéc, bao phl ca ba mién.

Du chi mdi gia nhap thi trudng tur gitra nam 2023, tiém chdng Long
Chau hién da tré thanh chudi c6 quy mé mang Iudi ding thi 2 chi
sau VNVC v@i 223 trung tam (tuong duong véi t6c d6 md& mdi rat
nhanh khoang 9 trung tdm mai thang). Haseco cho rang, Long Chéau
dang s& hitu 3 Igi thé : (1) Tan dung hé sinh thai sdn cé ti 2,417 clra
hang thuéc Long Chau; (2) M6 hinh kinh doanh linh hoat v&i 3 mo
hinh “shop-in-shop”, dat canh nha thudc, trung tdm déc lap. Diéu nay
gilp gia tdng do phu thuang hiéu va kha nang ban chéo, déng thdai
t6i uu hiéu qua chi phi; (3) MUc gia canh tranh: Gia cac loai vaccine tai
Long Chau thap hon ti 2%-5% so v&i VNVC va Tiém chiing 315.

Hién doanh thu/trung tam tiém ching Long Chau dat quanh mic 2.5
ty dong/thang, tuy nhién thdgi gian hoan vén cda mét trung tam tiém
chiing sé rai vao khoang 8-9 thang do chi phi dau tu cao hon nha
thudc. Chung t6i cho rang, vdi Igi thé san c6, mang tiém ching cua
Long Chau sé tiép tuc md réng thi phéan va la ban dap hudng téi hé
sinh thai cham soc suic khde toan dién cua Long Chau.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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(3) FPT Shop c6 lai trg lai, tuy nhién chua déng gop
qua nhiéu vao Igi nhuan chung
K&t qua kinh doanh FPT Shop Dvoanh thu FPT Sh.op dat dinP vé9'2022 khi nhu c?u diéq thoai, Iapchop
Don vi: ty déng tang manh sau giai doan cau héi phuc manh hau Covid. Tuy nhién,
giai doan 2022-2024 ching kién doanh thu va lién tuc suy giam khi

6000 i 79 200 (1) Kinh té& kho khan 1am suy gidm sitc mua & cac mat hang tiéu ding
5000 7;! L 100 khong thiét yéu nhu dién thoai, dién may; (2) Nganh da bao hoa va
4000 §% ' II' ’3._ 1l - budc vao cudc chién vé gia do TGDD & DMX khéi xudng dau 2023,
3000 o'o.“ 1 00 bubc cac chudi phai ha gia, danh ddi Igi nhuan dé chiém I3y thi phan.
2000 Hé qua 13, FPT Shop da 16 16n 475 ty déng va 63 ty déng trong 2 nam
1000 I."“ “ -200 2023-2024, budc doanh nghiép phai tai cau tric va déng loat clra
0 R -300 hang. Blc tranh nay déi lap hoan toan so véi déi thd MWG, khi thi
I33333d8a phan lién tuc cai thién va doanh thu, Igi nhuén tang trudng vuat dinh
00000300 thoi dai.

s Doanh thu ==#==Lgi nhuén thuan Tuy nhién, diém tich cuc la sau giai doan tai cau tric, FPT Shop da co
‘ I&i trg lai trong 2025 véi muc Igi nhuan 81 ty déng, danh dau tin hiéu
Nguon: FRT, Haseco udc tinh dao chiéu tich cuc. Doanh thu héi phuc nhe han 11% so v&i muc nén
thap 2024, dat 16,809 ty déng nhg tiéu thu cac mat hang dién thoai,

Dy phéng chuéi FPT Shop dién may manh mé hon trong chu ky hoi phuc kinh té.

Pon vi: ty dong .
Haseco du bao doanh thu nam 2026 dat 18,994 ty dong (+13%) -

25000 4 2 dong luc tang trudng doanh thu dén tur viéc thu nhap ngudi tiéu
20,000 e 200 dung tang manh mé, hang triéu cdn hé va nha & mdi téi dinh cu sé
° - . - M ale, v e L
15,000 5 - can hoan thién trong 2026, tu dé kéo theo nhu cau dién may gia
10,000 (200) dung. V& Igi nhuan, ching t6i du phéng kha than trong véi con sé
5,000 y (400) dat khoang 200 ty ddng (+147% yoy). Chlng t6i luu y rang, tang
- trudng doét bién nay la do mic nén thap nam 2025 khi FPT ghi nhan
- (600) x v, 3 o e 4 ~ x P
Vo B & o trong 2 quy dau khoang 46 ty dong. Nhd nhiing no luc tai cau trac
NN va téi uu chi phi, doanh nghiép da cé lai trg lai vi 50-70 ty dong méi
quy. Vi vay, con sé Igi nhuan 200 ty déng nam 2026 la kha than trong
m Doanh thu ==e=Lgi nhuan thuan va hoan toan kha thi. Tuy nhién, khi so v&i TGDD & DMX, con sé Igi

nhuén nay van kha khi€ém tén bai bién Igi nhuan cta FPT Shop thap
han so véi déi tha khi (1) Co cdu mat hang dién may (bién Igi nhuan
cao han dién thoai) con thap; (2) Lgi thé quy mdé kém han so véi
TGDD & DMX, khién ho dugc hudng chiét khau vu dai thap hon.
Nhin chung, du mang lai Igi nhuan nhung FPT Shop chua dong gép
qua 18n vao Igi nhuan va dinh gia cia FRT.

Ngudn: FRT, Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

D. PINH GIA VA QUAN PIEM PAU TU

Chung t6i sif dung phuang phap dinh gia tung phan (SOTP) cho FRT.
Déi v@i Long Chau, Haseco st dung phuang phap P/S véi mic dinh
gia 0.8x. MUc dinh gia nay ching t6i da tham chiéu t&i mic P/S cla
cac nha thuéc Trung Quéc, ¢ md hinh nha thuéc truyén théng
tuong tu nhu Long Chau. DBéi véi FPT Shop, do déng gép Igi nhuan
clia chudi chua qua 18n, chung t6i van st dung P/S lam phuang phap

dinh gia véi con s6 kha than trong 0.3x.

K&t hop 2 phuong phap trén, Haseco khuyén nghi mua cé phiéu FRT
v3i gid muc tiéu trong 2026 la 187,400 VND/cé phiéu (upside
24.3% so v@i gia dong ctra ngay 20/04/2026).

Pinh gia FRT

Chuoi Long Chau

- Doanh thu 2026 (ty)

-P/S (%)

- Ty 1é s& hitu cua FRT

Vén héa muc tiéu (ty) (1)
Chuoi FPT Shop

- Doanh thu 2026 (ty)

- P/S (x)

- Ty |é s& htu cua FRT

Vén héa muc tiéu (ty) (2)
Pinh gia FRT (ty) (1) + (2)
Gia muc tiéu (VND/cé phiéu)
Upside

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V5 Van Kiét, Phuding
Cau Ong Lanh, TP Ha Chi Minh Trang 16

43,126
0.8
75.97%
26,210

18,994
0.3
100%
5,698
31,908
187,400
24.3%

Ngubn: Haseco udc tinh
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Phu luc: Du phéng két qua kinh doanh FRT

Bao cao két qua kinh doanh 2020 2021 2022 2023 2024 2025 2026F

Doanh sé thuan 14,661 22,495 30,166 31,850 40,104 51,083 62,120
Gia von hang ban (12,620) (19,343) (25463) (26,688) (32,521) (41,073) (49,758)
L&i gop 2,041 3,152 4,703 5,162 7,583 10,010 12,362
Thu nhap tai chinh 71 198 174 80 107 288 350
Chi phi tai chinh (134) (146) (256) (292) (254) (389) (473)

L3i/(16) ti cong ty lién doanh - - - - - - -
Chi phi ban hang (1,566) (2,071) (3,259) (4,170) (5,527) (7,018) (8,535)

Chi phi quan Iy doanh nghiép  (398)  (586)  (887)  (1,076)  (1,366)  (1,678)  (2,040)
L3i/(16) tU hoat déng kinh

doanh 14 546 474 (297) 543 1,213 1,664
Thu nhap khéc, rong 14 8 12 2 (16) 6 8
L&i/(16) rong trugc thué 28 554 486 (294) 527 1,219 1,672
Chi phi thué thu nhap doanh

nghiép (18) (110) (88) (35) (119) (235) (316)
L&i/(16) thuan sau thué 10 444 398 (329) 408 984 1,356
Lgi ich cta c6 dbng thiéu sé (15) 0 8 16 91 189 246
Lgi nhuén cua C6 déng clia

Cong ty me 25 444 390 (346) 318 795 1,110

Ngubn: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cadc muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong PhuGng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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