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Cac cong ty ban 1é dwo'c pham: Chudi nha thudc Long Chau
sé hwong loi
= Luat Duoc (stra d6i) dwoc théng qua vao tuan trudc sé tao diéu kién cho nhivng phat trién

quan trong trong dai r]an. V&i viéc tang BHYT toan dan va gia tot hdr], HSQ cho ré"\ng kénh
bénh vién va nha thuoc hién dai sé tang trwdng nhanh hon kénh truyén thong.

Tran Dang Manh
Chuyén vién , Nganh Hang Tiéu Dung
manh.tdang@hsc.com.vn

+84 28 3823 3299 Ext. 369 = Kénh bénh vién — mac du thiéu thudc — van tang tr‘uc’yng nhanh hon kér]h ban 1&. Trong khi

do, cac nha ban 1é hién dai dang mé rong thi phan. Trong 9 thang dau nam 2024, tang
Tran Hwong My trwéng doanh thu chubi Long Chau clia FRT cao hon An Khang ctia MWG va Pharmacity.
Giam Béc, Nganh Hang Tiéu Ding = Sau khi gia cb phiéu giam 8% tlr mirc dinh trong thang 8/2024, yéu t6 rdi ro-loi nhuan cla
my.th@hsc.com.vn FRT dang cai thién. Chudi nha thuéc Long Chau dang c6 vi thé tét d& hwéng loi trong bdi
+84 26 3823 3299 Ext. 362 canh co nhidu thay dbi sau khi stra dbi Luat Dugc. Ching t6i dang xem xét lai khuyén nghi

va gia muc tiéu voi FRT, va duy tri khuyén nghj Mua vao déi véi MWG.

Luat Dwoc (stra doi): Nhirng diem noi bat

Nhirng quy dinh méi ¢ thé anh hwéng dén nhiéu khia canh cia thj trwdng ban 1& duwgc pham
tai Viét Nam bao gém (1) kinh doanh dwgc phdm qua kénh thuwong mai dién t&, (2) gia ban
buén, (3) ty suét lgi nhuan déi véi thubc ban theo kénh bénh vién (4) nhitng quy dinh dbi véi
chudi nha thudc hién dai, va (5) nhitng chinh sach wu dai hé trg sdn xuit dwoc pham trong
nwéc. Trong dai han, Viét Nam dat muc tiéu nang gia tri thuéc san xuét trong nwéc 1én 70% vao
nam 2030 (tir 45% trong nam 2023) théng qua viéc xdc tién nghién ctvu, hoan thanh viéc chuyén
giao céng nghé va san xuét thudc c6 gia tri cao, dwoc hd tro tlr cac chinh sach wu dai.

HSC tin rang nguwoi tiéu dung cudi sé hwéng loi tr nhirng phat trién nay, nho kha néng tiép can
tét hon ddi voi cac san pham chét lwong va c6 ngudn gdc rd rang voi gia ca hop ly, cling nhw
kha n&ng tiép can nhirng loai thuéc méi. Kénh bénh vién va cac chudi nha thuéc hién dai duoc
dw bao sé tang trwdng nhanh hon cac nha thubc truyén thong Do d6, chudi nha thubc Long
Chau dwoc danh gia dang c6 vi thé t6t dé huwéng lgi, nho co nén tang cong nghé canh tranh,
thwong hiéu manh, hé théng nha thudc rong khap va lwong khach hang lén.

Boi canh canh tranh: Chuoi nha thuoc Long Chau sé hwéng loi

Theo Vién Khoa hoc D liéu Con ngwdi (IQVIA) va dw bao ctia HSC, doanh thu dwoc phdm
clia Viét Nam tang trwéng véi tbc dd CAGR giai doan 2019-2023 & muirc 9%. Trong dé, doanh
thu thudc ban qua kénh bénh vién — méc du thiéu thudc — ting manh trong ndm 2022-2023, do
nguy bj lay nhiém COVID-19 tai c4c bénh vién gidm va viéc mé& rong bao hiém y té toan dan.
Trong khi d6, doanh thu ban Ié (mdc du cé d4u hiéu cham lai) van chiém wu thé véi 60% thi
phan trong ndm 2023 (trong d6, HSC wéc tinh thj phan clia cac chudi nha thuéc hién dai da mé
rong nhanh chéng 1&én 20% trong nam 2023 t&r mirc 5% trong nam 2019).

Dbi v&i kénh ban 1@ hién dai, chudi nha thuéc Long Chau (FRT sé hiru 80,5% cb phan) duoc
dw bao sé gianh chién thang, nh& vao kha néng duy tri kha ndng hoat déng hiéu qua, ting
trwdng doanh thu va mé réng mang luéi trong 9 thang dau nam 2024. Trong khi do, chubi nha
thudc An Khang (MWG s& hiru toan bd cb phan) va Pharmacity (chwa niém yét) dang trong giai
doan tai cAu trac.

Khuyén nghi

Chubi nha thuéc Long Chau — du kién déng gop 86% lgi nhuan thuan nam 2026 cta FRT, ti
mirc 11% trong nam 2022 — dang c6 vi thé rat t6t d& hudng loi trong bdi canh cé nhidu thay dbi
tlr viéc stra d6i Luat Dwoc. Sau khi gia cb phiéu gidm 8% ti» mirc dinh trong thang 8/2024, HSC
tin réng yéu t6 rdi ro-lpi nhuan ctia FRT dang cai thién, nhe loi nhuan Q3/2024 va viéc mé réng
mang lwdi clra hang Long Chéu dang vuot du bao, cling nhw nhitng gi ching téi nhan thay 1a
trién vong dang cai thién tich cwe. Viéc sép hoan tat dot huy dong von sap téi (kha nang trong
Q1/2025) tr& thanh déng lwc tang trudng trong ngén han, trong khi ké hoach IPO trong 3-5 n&m
t&i 1a dong lwc tang trwéng dai han. Ching toi dang xem xét lai khuyén nghj va gia muc tiéu déi
véi FRT, trong khi duy tri khuyén nghi Mua vao déi véi MWG.

Ban géc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 25/11.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (lan)  L.suét c tirc (%)

Méi Mé&i Th.ddi (%) ting/giam (%) 2024F 2025F r{rZlig 2025F 2024F 2025F

FRT 173,200 Tang ty trong - 211,600 - 22.2 112 421 30.9 20.4 0 0.29
MWG 59,000 Mua vao - 81,300 - 37.8 21.3 14.2 14.4 11.9 0.85 0.85

Gia co phié'u tai ngay 22/11/2024.
Nguén: Céng ty, FactSet, HSC
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Luat Dwoc (stra doi): Nhipng diém noi bat va cac y
twéng dau tw

Trong dai han, Viét Nam dat muc tiéu nang gia tri tlr viéc ban thuéc san xuét trong
nwéc 1én 70% vao nam 2030 (tir 45% trong ndm 2023) théng qua viéc xuc tién nghién
ctru, hoan thanh viéc chuyén giao cong nghé va san xuét thubc cé gia tri cao, tat ca
déu duoc hd tro tir cac chinh sach wu dai. Luat Dwoc (stra déi) dwoc danh gia sé
hd tro cho kénh bénh vién va cac chudi nha thudc hién dai, vén dwoc ky vong tang
trwédng manh hon cac nha thuéc truyén théng. Do do, chudi nha thubéc Long Chau
dwoc danh gia dang co vi thé tét dé hwéng loi, nhd c6 nén tang céng nghé canh
tranh, thwong hiéu manh, hé théng nha thubc rong khép va lwong khach hang Ién.
FRT (dang xem xét lai khuyén nghj va gia muc tiéu) dang cé vi thé tét trong linh vic
ngay, trong khi d6 ching t6i tiép tuc wa thich MWG (Mua vao) cht yéu nh&r KQKD
cai thién & mang ngoai dwoc pham.

Luat diéu chinh tap trung vao gia thudc, kinh doanh thudc tryc
tuyen va cac chinh sach phat trien

Ban thudc tryc tuyén

Viéc ban hang truc tuyén chi dwoc ap dung cho céac loai thubc khéng ké don va duwoc
phép kinh doanh trén cac nén tdng TMBT, (*ng dung va trang web cé tinh nang dat
hang trwc tuyén. Hon niva, cac quy dinh vé quang céo va bao mat phai dwoc tuan thd
nghiém ngat. Diéu nay thé hién sy thay ddi tich cwc so véi viéc cdm ban thubc ngoai
dia diém d& dang ky ctia Luat Duwoc trwée khi stra doi.

Thudc khéng ké don duoc
phép ban truc tuyén théng qua
céac san thwrong mai dién tor
(TMDT) va cac teng
dung/website v&i chirc ndng

dat hang online — mét chuyén Tuy nhién, thudc ké don van bi cdm kinh doanh tryc tuyén, ngoai trir viéc cach ly y té
bién tich cuc ddi v&i cac bénh truyén nhidm nhém A — dwoc dinh nghia 1a cac bénh nguy hiém lay
truyén rat nhanh, ty 1é t&r vong cao hodc chwa rd tac nhan gay bénh.
Déi voi thubc ké don, Long Can néi rd hon, hién tai trang web va (rng dung cta Long Chéu chi cung cép cho
Chéu khéng ban qua céac san khach hang thong tin vé thubc ké toa, ma khong c6 chirc nang dat hang tryc tuyén
TMDT, ng dung va trang web hoac hién thj gia thubc. Khi mua thyoc ké toa, ngwdi mua phai nop don thubc va duoc
co tinh ndng dat hang truc duoc si co kinh nghiém tw van. Néu khach hang quyét dinh tiép tuc mua hang, thuoc
tuyén, hoan toan phu hop voi theo toa s€ dwoc ban. Nhirng giao dich nay khong dién ra trén san thwong mai dién
luét sira déi tlr hodc cac trng dung va trang web cé tinh nang dat hang truc tuyén. Do do, hoat
’ doéng kinh doanh thudc k& don ctia Long Chau hoan toan phu hop véi cac quy dinh
maoi.

Theo quan diém clia chung tdi, cac quy dinh rd rang sé gilp cac cdng ty ban 18 dwoc
phdm van hanh mé rong HPKD hiéu qua hon. HSC tin rang nhitng cong ty da phat
trién tét ha tAng cong nghé, cé thwong hiéu manh, lvong khach hang Ién sé hwéng
lgi. Theo quan diém cla ching t6i, Long Chau dang c6 vi thé tét dé& hwéng loi.

Coéng bd gia ban buén cho thudc ké don

Céc cong ty san xuét thudc trong nwéc va cac cong ty nhap khau duoc yéu cau phai
c6ng bd gia thubc ban budn 1én Bo Y Té truée khi ban 16 thude ké don dau tién. Thube
ké don hién chiém dén 80% san lwong tiéu thu trén thi trieong. Gia cong bb dwoc tinh
la gla tran, ngan chan tinh trang ban thuéc véi gia cao hon mirc nay. Piéu nay giup
gidm thiéu chi phi trung gian va dam bao thuéc dwoc ban véi gia hop ly.

Tuy nhién, trén thuc té, viéc kiém soat gia thuéc do cac bén trung gian hodc nha phan
phoi dua ra van con nhieu thach thire. Do d6, quy dinh nay kho c6 thé anh hwéng
dang ké den cac doanh nghiép ban lé dwoc phém. Long Chéu khong bi anh hwéng
nh& cé nguodn thudc trye tiép tlr cac nha san xuat va cac don vi nhap khau.

Giir quy dinh kiém soat ty suat loi nhuan cua cac nha thudc bénh vién

Ty sut lgi nhuan ctia cac nha thuéc bénh vién bj gioi han & mirc 15%, dan dén nhitng
loai thudc c6 gia ban cao sé co ty suat loi nhuan thap hon. Quy dinh nay nham kiém
soat gia thuoc, tao dieu kién cho ngwoi ding cudi cd thé tiép can thubc co chat lvong
cao va nguon goc rd rang hon véi mae gia hop ly.
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Bang 1: Ty suét loi nhuan quy dinh déi véi thudc ban tai nha thuéc bénh vién
Gia ban 1€ = gia mua vao x (1 + ty suét loi nhuan)

Ty suét lgi nhuan quy dinh Gia don vi

Tbi da 15% Thép hon hoéc bang 1.000d
Téi da 10% Trén 1.000d — 5.000d4
Téi da 7% Trén 5.000d — 100.0004d
Téi da 5% Trén 100.0004d — 1.000.000d
Téi da 2% Trén 1.000.000d

Nguén: B6 Y té

Viéc gitr gia 6n dinh tai cac nha thuéc bénh vién cé thé thuc day hoat déng ban thudc
tai kénh bénh vién, tao ra nhiéu thach thirc cho doanh thu ctia Long Chau, méc du
kha nang nay bi han ché do tinh trang thiéu thudc kéo dai tai cac bénh vién va nha
thudc bénh vién.

Quy dinh déi v&i chudi nha thuéc hién dai

Luat Duoc (stra dbi) cling da dé cap dén mot sd quy dinh chung ddi véi chudi nha
thubc hién dai lien quan dén trach nhiém va HBKD khi md hinh kinh doanh nay phat
trién nhanh chéng trong nhivng ndm gan day. Trong khi Chinh phi nhin chung ting ho
md hinh nha thuéc nay, HSC tin rang quy dinh rd rang sé gilp cac chudi nha thubc
hoat déng va mé& rong hiéu qua hon.

Thuc day nganh san xuéat trong nwéc

Theo d6, cac dy an san xuat dwgc phdm méi co tdng vén dau tw trén 3 nghin ty dong
va giai ngan it nhat 1 nghin ty déng trong 3 ndm sé dwoc hwdng cac chinh sach wu
dai nhw vé thué, tién thué dat, hd tro ngudn vén cling nhw cac hb tro lién quan dén
tha tuc dAu tw, gidy chirng nhan lwvu hanh thuée.

Céc dy an dwoc hwdng chinh sach wu dai bao gém: Dy an phét trién cdng nghé, san
xuét ho&c chuyén giao cong nghé dé san xuét thuéc duoc liéu tir nguyén liéu dau vao
trong nwéc, thubc méi, thudc sang ché, thudc hiém, thubéc generic dau tién, thubc
c6ng nghé cao, vac xin, sinh pham.

Theo IQVIA, mét cong ty tw van phan tich trong linh vie cham séc stre khde c6 tryu sé
tai My, quy md thi trwdng dwoc pham cua Viét Nam dat 8,5 ty USD trong nam 2023,
trong d6 cac san pham trong nwéc déng gop khoang 45% (3,82 ty USD). B4 Y Té cho
biét thubc san xuét trong nwéc dong gop dén 70% sb lwong thubc dwoc siv dung,
nhwng chi déng gép 45-50% gia tri.

Chién lwvoc quéc gia phat trién nganh Dwoc Viét Nam ndm 2030 va tAm nhin dén nam
2045:

 Vao nam 2030, Viét Nam c6 thé san xuét 80% thudc phuc vu nhu cau st dung
trong nwéc, dong gop 70% gia tri thi trvong, va nhan chuyén giao cong nghé dbi
v@i 100 loai thubce.

e Vao nam 2045, nganh dwoc phdm dy kién sé déng gép hon 20 ty USD vao GDP.

¢ Chung t6i tin rAng viéc nang cao cdng suat san xuét trong nwéc va thu hit cac dw
an dau tw méi sé giup da dang ngudn cung dwoc phdm ciing nhw han ché rai ro
dirt gay chudi cung (rng, va mang dén lgi ich cho ngwdi dung cudi (co hai tiép can
san pham c6 chét lwong véi mire gia hop ly va nhivng loai thubc mai).
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Biéu dé 2: Co ciu dinh gia, FRT & MWG Biéu dd 3: Loi nhuan ctia nhém dwoc pham, FRT vs MWG
Méng duoc pham déng gop 84% vao dinh gia clia FRT, trong khi HSC du bao Long Chéau sé dong gop 84% vao loi nhuan thué}m
chudi An Khang chi déng gop 1% vao dinh gia cia MWG sau thué~CL’Ja FRT trong nam 2026 trong khi chuéi An Khang tiép

tuc bao 16
m Pharmacy = MCE Ctra hang tap hoa hién dai m2022 2026F
100% 849
100% —— H%
80% 6%
80% - 60%
o 32%
60% - 40% 119
20% :. : 1% 1%
40% - 0% - L —
20% - -20% =2l
° Doanh thu Loi nhuan Doanh thu L3 thuan
. thuan thuan thuan
0% - Long Chau An Khang
Nguén: HSC Nguén: Di¥ liéu céc céng ty; HSC dw bao

Chudi nha thuéc: Béi canh

Noi rd hon, Long Chau dang thuc ddy FRT chuyén déi HDKD tlr mét nha ban 1& dién
thoai di dong va hang dién t tiéu dung thanh mét nha ban 1& hién dai tap trung vao
duwoc phém. Ngwoc lai, An Khang cé thé van l1a mot doanh nghiép nhé ctia MWG so
v&i cac cong ty con khac cia MWG nhuw TGDD & DMX (MCE) va BHX (ctra hang tap
hoa hién dai). Chi tiét nhuw sau:

e Trong mé hinh dy b&o cla chung t6i, Long Chau chiém 84% gia tri muc tiéu cla
FRT. Trong khi d6, mtrc dong gop vao dinh gia chung cia MWG cua cac cong ty
con rat khac biét, véi An Khang (1%), TGDD & DMX (68%), va BHX (31%).

V& mét |3i va 16, dw bao hién tai ctia chuing t6i cho thay ndm 2026, Long Chau sé déng
gop 67% vao doanh thu cia FRT, chudi FPT Shop déng gop 33%, so v&i mic dong
gop 32% (Long Chau) va 68% (FPT Shop) trong ndm 2022. V& mét lgi nhuan thuan
sau thué, trong khi ching t6i dw bao Long Chau sé& déng gop 84% va FPT Shop chi
déng gop 16% trong ndm 2026 (N&m 2022 1an Iwot la 11% va 89%). Nhin chung,
chung t6i dy béo lgi nhuan thuan sé tang truédng voi tbc d6 CAGR giai doan 2022-
2026 la 116%, trong khi tinh trang thua 16 ctia An Khang sé& thu hep lai trong giai doan
dv bao.
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Phan tich béi canh canh tranh

Doanh thu nganh dwoc phdm ting trwdng véi tbc dd CAGR giai doan 2019-2023 &
mirc 9%. Trong d6, doanh thu thudc ban qua kénh bénh vién — mac du thiéu thubc —
tang manh trong ndm 2022-2023, do nguy bi lay nhiém COVID-19 tai cac bénh vién
giam va viéc mé rong bao hiém y té toan dan. Trong khi d6, doanh thu ban 1& — méc
du c6 d4u hiéu binh thuwdng héa — van chiém wu thé véi thi phan khoang 60%, trong
d6 cac chudi clra hang hién dai mé rong nhanh nhét (hién chiém 20% thi phan trong
nam 2023, tang so v&i mirc chi 5% trong nam 2019, theo wéc tinh ctia HSC). Chudi
nha thubéc Long Chau ctia FRT c6 vé sé |a bén gianh chién thang, bang ching la kha
nang duy tri tinh hiéu qua trong HDKD d& dwoc kiém chirng, tng trwdng doanh thu
va m& réng mang lwgi trong 9 thang dau nam 2024. Trong khi d6, An Khang cua
MWG va Pharmacity déu phai tai co cau.

Kénh bénh vién tang trwdng tre lai; kénh ban Ié hién dai dan
dat thi trwé'ng ban lé

Theo IQVIA, téng doanh thu cta thi tredng duoc phdm Viét Nam trong nam 2023 ting
8% so voi cung ky dat 201,8 nghin ty dong, dan den toc do tang trwedng kép hang nam
giai doan 2019-2023 la 9%. Xét theo kénh phan phoi

o Kénh bénh vién — bénh vién va nha thubc hoat ddng bén trong bénh vién — ghi nhan
doanh thu tadng 20% so v&i cung ky 1én 80.708 ty ddng, nang mirc déng gop cla
kénh nay 1&n 40% trong nam 2023 tlr mirc 35% trong nam 2021, nhung van thap
hon mot chat so véi mirc 42-43% trong nam 2019-2020. Sy phuc hdi trén cé dwoc
la nhé: (1) ngudi dan trd lai kham bénh tai cac bénh vién do nguy co bj lay nhiém
COVID-19 giam, va (2) sb ngudi dwoc tiép can chinh sach bao hiém y té toan dan
tang l1én 93% trong nam 2023 tr mirc 89% trong nam 2019.

Tuy nhién, cac nha thubc bénh vién dang déi mat véi tinh trang thiéu thubg vi phai
mua thudc thong qua quy trinh dau thau, trong khi viéc dw bao nhu cau lai gap kho
khan. Do d6, bénh nhan phai mua thudc ké don tai cac kénh ban lé.

e Kénh ban |é — dwoe dinh nghta la cac kénh ban |é hodc khéng phai bénh vién, bao
gdm cac nha thuéc, phong kham tw, trung tam tiém ching va cac vién nam ngoai
bénh vién — da céng bd murc ting trwéng doanh thu khiém tén 1% so véi cung ky
lén 121.063 ty déng trong nam 2023, sau mirc tdng manh trong ndm 2021-2022,
hwéng loi tr xu hwdng ngudi tiéu dung chuyén tir kénh bénh vién sang kénh ban
I&. Mac du thé hién dau hiéu binh thudng héa, kénh ban 1é van dang chiém wu thé,
vGi 60% thi phan trong nam 2023.

Bang 4: Co’ ciu doanh thu mang dwoc pham theo kénh phan phéi, Viét Nam
Kénh ban I& ting trwdng nhanh hon so v&i kénh phan phdi qua bénh vién trong giai doan

2019-2023

Ty dong 2019 2020 2021 2022 2023 CAGR

Tong doanh thu

thi t?u’bmg 143,300 144,273 145472 187,659 201,771 9%
Tang trwdng 1% 1% 29% 8%

Doanh thu qua bénh vién 60,141 61,945 50,795 67,557 80,708 8%
Tang trwdng 3% -18% 33% 20%

Doanh thu ban Ié 83,160 82,328 94,677 120,102 121,063 10%
Tang trwdng -1% 15% 27% 1%

Bién dong thi phan

Kénh PP qua bénh vién 42% 43% 35% 36% 40%

Kénh ban lé 58% 57% 65% 64% 60%

Ngudn: IQVIA; HSC wéc tinh
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Bang 5: Doanh thu ban Ié dwo'c phdm theo chudi, Viét Nam
Céc chudi clra hang hién dai dang gianh thém thj phan tlr cac chudi truyén thdng

Ty dong 2019 2020 2021 2022 2023
Doanh thu chudi hién dai 4,377 5,834 10,427 19,127 24,325
Tang trwdng 33% 79% 83% 27%
Doanh thu chudi truyén théng 78,783 76,494 84,250 100,974 96,737
Tang trwdng -3% 10% 20% -4%
Tdng doanh thu ban lé 83,160 82,328 94,677 120,102 121,063
Tang trwdng -1% 15% 27% 1%

Ngudn: Di¥ lidu céc céng ty; HSC wéc tinh

Bbi canh thj treéng ban 1é dwec phdm: Cac chudi nha thubc hién dai ting
té6c mé rong thi phan

O kénh ban 18, ching t6i nhan thay cac chudi nha thuéc hién dai nhanh chéng mé
rong thj phan [én 20% trong ndm 2023 tlr mirc chi 5% trong ndm 2019. Theo do, thi
phan cuia kénh nha thuéc truyén théng gidm xuéng 80% trong nam 2023 tir mirc 95%
trong ndm 2019. Nguyén nhan chinh la do: (1) cac nha thudc hién dai ¢ gia ban canh
tranh va nguoi tiéu dung ciing c6 thé dé dang tim dwoc nhidu loai san phdm khac
nhau vé&i mic gia hop ly, va duwoc duoc sy cd chuyén mén cao tw van, va (2) tinh
trang thiéu thudc tai cac nha thudc bénh vién. Néi theo cach khac, nhitng nha thudc
¢6 danh muc san phdm da dang va mang lwéi rong khép cé thé sé hudng loi.

Chudi nha thubc Long Chau sé hwéng loi

Dwa trén dr liéu co s&n, Long Chau dwdng nhu 1a nguoi chién thang khi co thé duy
tri da tang trwdng doanh thu, trong khi cac doéi tha hién dai khac déu phai chiu sy sut
gidm doanh thu.

HSC duw bao thi phan ctia Long Chau s& mé réng 1én 64% trong ndm 2023 t&» mirc
50% trong nam 2022. Thi phan cta An Khang ting nhe lén 9% trong nam 2023 ti
mirc 8% trong ndm 2022. Trong khi d6, thi phan cta Pharmacity gidm manh xuéng
21% trong nadm 2023 tlr mirc 31% trong nam 2022. Thi phan cta cac cong ty ban I&
dwgc phdm nhé khac nhw ECO Pharmaceuticals, Phano Pharmacy, va Medicare
giam.

Bang 6: Doanh thu nha thuéc hién dai, Long Chau & cac céng ty I&n cung nganh

Trong ndm 2023, chubi Long Chau & An Khang ghi nhan doanh thu ting trwéng tich cuc trong khi doanh thu clia cac déi tha khac

syt giam
Ty di‘)ng 2019 2020 2021 2022 2023

Long Chau 511 1,186 3,977 9,596 15,664
Pharmacity 966 1,912 3,618 5,966 5,064
An Khang 75 127 578 1,536 2,200
ECO Pharmaceuticals 1,681 1,659 1,658 1,489 1,065
Phano Pharmacy 762 619 366 265 92
Medicare 381 330 229 276 241
Tdng doanh thu chudi nha thubc hién dai 4,377 5,834 10,427 19,127 24,325
Tang trwéng

Long Chau 132% 235% 141% 63%
Pharmacity 98% 89% 65% -15%
An Khang 69% 356% 166% 43%
ECO Pharmaceuticals -1% 0% -10% -28%
Phano Pharmacy -19% -41% -28% -65%
Medicare -13% -31% 21% -13%
Téng doanh thu chudi nha thuéc hién dai 33% 79% 83% 27%

Nguén: Dir ligu céc céng ty; HSC
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Bang 7: Thi phan nha thudc hién dai, Long Chau & cac cong ty Ién cling nganh
Thi phan clia chudi Long Chau tang trwéng nhanh 1&n 64% trong ndm 2024 t&» m&c 12% vao nam 2019

Long Chau
Pharmacity

An Khang

ECO Pharmaceuticals
Phano Pharmacy
Medicare

Téng doanh thu chudi nha thuéc hién dai

2019 2020 2021 2022 2023
12% 20% 38% 50% 64%
22% 33% 35% 31% 21%
2% 2% 6% 8% 9%
38% 28% 16% 8% 4%
17% 11% 4% 1% 0%
9% 6% 2% 1% 1%
100% 100% 100% 100% 100%

B&i canh thj truong da thay doi
nhuw thé nao trong 9 thang dau
nam 2024?

Trong thoi gian t6i, Long Chau
S€ huong loi tr hiéu qua hoat
déng va loi thé vé chi phi

www.hsc.com.vn Trang 8

Ngudn: HSC wéc tinh

Mac du chua c6 sé liéu ctia cac chudi nha thudce khac, chung téi tin rdng Long Chau
tiép tuc dan dau vé tbc do tang trudng thi phan trong 9 thang dau nam 2024, nho da
tang trwdng doanh thu tich cwc va hoat ddng mé rong hé thdng nha thuéc dang dién
ra. Trong khi d6, HDKD cla An Khang va Pharmacity dwdng nhw dang cham lai. Ca
hai Céng ty déu da trai qua qua trinh tai ciu tric va déng clra cac nha thubc kém hiéu
qua, diéu nay chéc chén sé& anh hwéng dén doanh thu va thi phan.

Nh¢ loi thé di tién phong va nén tadng cdng nghé virng chac, Long Chau da ching
minh dwoc sy cai thién vé mat hiéu qua HDKD trong khi nhanh chéng mé réng mang
Iwdi cling nhw bwédc vao linh vire kinh doanh méi (trung tam tiém chdng). Chung toi
tin rang vi thé cta Long Chau hién nay manh hon nhiéu so véi cac cong ty cung
nganh, ca vé& mét tai chinh 1an hiéu qua hoat dong.

Theo ndi dung trong budi trao déi gan nhét clia cong ty, ching tdi nhan thay réng Long
Chau c6 ké hoach mé thém 300-400 nha thuéc méi trong nam 2025, véi tbc dd cham
hon trong nam 2023-2024. C4c nha thuéc méi nay dw kién cé quy mé nhd va dwoc
dét tai cac dia diém c6 chon loc & cac thanh phd cap thap hon & mién Béc. BLD ky
vong hiéu qua hoat déng sé tiép tuc dwoc duy tri nhe loi thé vé chi phi thué mat bang
va nhan lyc. Lién quan dén mang tiém chiing, Long Chau cé 115 trung tam tiém chiing
tinh dén cudi Q3/2024 va c6 ké hoach nang sé trung tam tiém chiing Ién 500 vao cudi
nam 2027.
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Bang 8: Cac thong tin quan trong, Long Chau & cac céng ty I&n cung nganh

Tinh trang hién tai

Mang Iwéi ctra hang

Xu hwéng doanh thu
moi ctra hang

Xu hwéng co cau
doanh thu

Xu hwéng ty suét loi
nhuan goép

Xu hwéng chi phi
BH&QL

Lei nhuan/(16) HD
Ty 1€ 16 tai chinh/doanh
thu thuan nam 2023

S6 ngay ton kho

Véng quay tién mat

Long Chau (LC)
Tim ra cong thirc thanh céng, mé réng
mang lwéi nhanh chéng, duy tri &
nang cao hiéu qua

Khai thac mang kinh doanh mai, vi du
nhw tiém ching

Hién tai cé toi 1.849 ctra hang, tir
mirc 1.497 civa hang vao cudi nam
2023

C6 xu huéng tang, duy tri lanh manh
& mirc 1,1 ty déng trong nam 2023

Thubc (55-60%), thurc pham chirc
nang (30%), thiét bi y té & cac
san pham khac (10%)

Pang cai thién, tang t& 17% (2019) lén
21% (2021) & 24% (2022-2023)

C6 xu hwéng gidm, chi yéu nhe viec
t6i wu héa chi phi quan ly trong khi
chi phi ban hang duy tri 6n dinh

Ghi nhan lgi nhuan tlr nam 2021

1%

Giam tlr 121 ngay trong nam 2021
xubng 110 ngay trong ndm 2023
Ngén hon nh& viéc quan ly hang ton
kho tét hon & nhe sirc manh thuwong
lwong v&i cac nha cung cap

An Khang

D4 hoan tat viéc tai cau truc théng
qua viéc dong cac clra hang
khéng co lai. Hién tai, chudi nay
tap trung vao viéc toi wu hoa chi
phi van hanh.

Tim kiém cac ngudn cung

can thiét. Pao tao dworc si.

Hién gidm con 326 clra hang (tw
murc 527 clra hang vao cudi ndm
2023)

Cé xu huéng gidm trong nam
2023. Doanh thu trén méi clra
hang da cai thién tir thang 9/2024
N/a

On dinh, dao déng trong khoang
21-23%

Duy tri & mirc cao, chd yéu do
chi phi ban hang

L6 HD tang trong nam 2023
Loi nhuan tai chinh khéng dang ké

Giam tr 154 ngay trong nam 2021
xudng 147 ngay trong ndm 2023
Cham hon do quan ly hang

ton kho kém

Pharmacity

Tai cAu tric chinh sach gia, quan
ly tdn kho, mé rong danh muc
thuéc diéu tri bénh man tinh.
Tim kiém cac nguén cung can
thiét.

Giam tir 1.000 clra hang vao cudi
nam 2023, hién con 898 ctra hang

C6 xu hwéng gidm trong nam
2023

Ty trong ctia nhém thudc thap hon
s0 v@i Long Chau. Nguoc lai,
déng goép ctia nhém thye phdm
chtrc ndng & san pham ty san
xuét cao hon so v&i Long Chau
Cao hon so véi chubi Long Chau
& An Khang, dao ddng trong

bién d6 25-32%

Chi phi ban hang & chi phi quan ly
dé&u duy tri & mirc cao

L& HD gidm trong nam 2023
3%

Giam tlr 144 ngay trong nam 2021
xubng 121 ngay trong ndm 2023
Cham hon do quan ly hang

ton kho kém

Biéu db6 9: Xu hwéng ty suét loi nhuan gop, Long Chau & cac cong ty I&n cling nganh

Nguén: HSC

mLong Chau Pharmacity = An Khang
35%
30% 279 5% 30%
) 24% 24% 25% 530, 24% .
9 22% 19, 9
25% ] 20% 21%
20% —— % — @ 7%
15%
10%
5%
0% -
2019 2020 2021 2022 2023

Nguén: Di¥ liéu céc céng ty; HSC uéc tinh

Biéu dd 10: Ty Ié chi phi BH&QL / doanh thu thuan, Long Chau & céc céng ty Ién cling nganh
Ty l& chi phi BH&QL/doanh thu thudn clia Long Chau & murc thap nhat

e |_ONg Chéau Pharmacity e An Khang
50% 44%
N 37%
40% / ——
30% \/ 2% %
— /
22%
) e
20% 22%
10%
2019 2020 2021 2022 2023
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Biéu db 11: Xu hwéng doanh thu méi ctra hang theo thang (ty ddng), Long Chau & cac cong ty I&n cling nganh
Long Chau tiép tuc duy tri doanh thu trén médi ctra hang & mirc lanh manh bat chdp téc d6 mé réong nhanh chéng

mLong Chau Pharmacity m An Khang
1.5
1.20 1.10

o 0.93 1.10

: 0.74
) :I . I
O L] B B

2019 2020 2021 2022 2023

Nguén: Di¥ liéu céc céng ty; HSC wéc tinh

Biéu dé 12: Xu hwéng chu ky tién mét (ngay), Long Chau & cac cong ty Ién cling nganh
Long Chau cé vong quay tién mét ngén nhat

Long Chau Pharmacity An Khang
200
150
T ———
100 —_— e ——
98.47 -
50 7807 76.05 78.27 75.22
0
2019 2020 2021 2022 2023

Nguén: Di¥ liéu céc céng ty; HSC wéc tinh

Biéu dé 13: M& rdng mang lwéi clra hang, Long Chau & cac cong ty I&n ciing nganh
Long Chau tiép tuc mé& réng pham vi mang luéi clra hang trong khi cac cong ty khac gidm bét sé lwgng civa hang

mLong Chau Pharmacity = An Khang
2,000 1,849

1,500

1,000

500

2019 2020 2021 2022 2023

Q3/2024

Nguén: Dir liéu céc céng ty; HSC

An Khang dang buwdc vao giai
doan tai cau truc tiép theo — dé
t6i wu hoa hiéu qua va tim
kiém co héi mé rong HDKD

www.hsc.com.vn Trang 10

Trong khi d6, trong twong lai gan, nhitng cong ty khac c6 thé cé ké hoach mé thém
nha thubc ma&i mot cach cé chon loc va cling tap trung hon vao viéc cai thién co cau
san pham va hiéu qua hoat déng. M&i day, MWG cho biét viéc tai cau truc dan dén
quyét dinh déng clra cac clra hang kém hiéu qua (bao gdm An Khang) da hoan tat,
cho phép Coéng ty t6i wu héa chi phi hoat déng; doanh thu/ctra hang hang thang da
cai thién trong thang 9-10/2024.

Nhirng cé phiéu khuyén nghi

FRT: Chudi nha thuéc Long Chau dang cé vi thé tbt d& hwéng loi trong bdi canh co
nhiéu thay ddi tir viéc stra dbi Luat Dwoc. Chudi FPT Shop ghi nhan chuyén bién loi
nhuan trong Q3/2024, sém hon dy kién (so véi dw bao cla chung téi la trong
Q4/2024). Du bao cla chuing t6i cho thdy Long Chau cé thé tiép tuc tang trwdng va

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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dong gop 84% loi nhuan thuan sau thué clia Céng ty trong nam 2026, tir 11% trong
nam 2022,

Sau khi gia cb phiéu gidm 8% ti» mirc dinh trong thang 8/2024, chung t6i tin réng yéu
td rai ro-lgi nhuan ctia FRT sé cai thién, dwa trén nén tang virng chac hon cla chudi
nha thuéc Long Chau va FPT Shop. Viéc s&p hoan tat dot huy déng vén sap tdi (kha
nang trong Q1/2025) tr& thanh déng luc tang trwéng trong ngan han, trong khi ké
hoach IPO trong 3-5 nam téi la ddng lwc tang trwdng dai han. Chung téi dang xem xét
lai khuyén nghi va gia muc tiéu.

MWG: HSC duy tri khuyén nghi Mua vao dbi véi MWG sau khi gia c6 phiéu giam gan
day (gidm 16% trong 3 thang qua va dién bién kém tich cuwc hon 14% so véi VN
Index). M&c du An Khang dang giir vi tri thi» 3 trong nganh, ching téi van theo déi qua
trinh tai cAu tric cia Cong ty.

N6i rd hon, chung téi wa thich MWG nhd Cong ty phuc héi nhanh chéng trong céac
HDKD chinh. Mang kinh doanh dién thoai di dong, dién may hai ra tién da dang mé
réng thi phén vaty suét loi nhuan, trong khi BHX — chudi ctra hang tap héa hién dai —
da c6 sw chuy&n minh thanh céng va nd lwc mé clra hang méi tai khu viee mién Trung.

Dw bao hién tai cho thdy loi nhuan thuan ctia MWG ting trudng véi tbc d6 CAGR
16% trong giai doan 2022-2026, cht yéu nher HDKD ctia mang kinh doanh dién thoai
di dong, dién may va bach héa khong ngirng cai thién. O thj gia hién tai, MWG dang
giao dich vé&i P/E dw phong ndm 2025 13 14,2 14n, thdp hon mirc 42,1 1an cla FRT.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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