CONG NGHIEP VA THUONG MAI TRONG HOI NHAP

Kinh doanh qua mang xi hdi va san thwong mai dién tir cia mgt s6 thwong hiéu
thoi trang tai Viét Nam: Nghién ciru dién hinh d6i véi thwong hi¢u Coolmate ciia
Cong ty TNHH Fastech Asia

TS. Nguyén Thi Quynh Hoa

Vién Nghién ciu Chién lwoe, Chinh sach Cong Thiong
ThS. P6 Quoc Binh

Truong Pai hoc Kinh doanh va Cong nghé Ha

Tém tdt: Trong boi canh nén kinh té so, sw dich chuyén mé hinh phdn phéi sang khéng
gian s6 théng qua mé hinh truc tiép dén nguoi tiéu ding (D2C) da tré thanh diéu kién
tién quyét cho sw sinh ton ciia cic doanh nghiép khoi nghiép thoi trang Viét Nam. Bai
bao tap trung boc tach va phan tich sau maoi truwong vi mo (mo hinh Pestel), vi mo (5 luc
lwong canh tranh) va thuc trang van hanh da kénh truc tuyén tai thwong hiéu thoi trang
Coolmate (Céng ty TNHH Fastech Asia) - mdt hinh madu dién hinh vé ting trieéng. Bang
phuwong phap nghién cuu dinh lwong dwa trén dir liéu bdo cao van hanh, tai chinh va
logistics noi bg giai doan 2023-2025, bai nghién cuu lam ro cac nut that chién lugc: ap
lyc xoi mon bién lgi nhudn rong do xu huwong tang phi san lién tuc (tiém cdn mirc 12 -
15%), riii ro quan tri mang lwdi tiép thi lién két khong 16 (hon 1.370 KOCs) va bai todn
chi phi tir chudi cung iing nguwoc phuc vu chinh sach déi tra 60 ngay. Tir d6, cdc tdc gid
dé xudt hé théng 5 giai phap chién lwgc déng bo wng dung thudt todan tri tué nhan tao
(Al), tdi cdu tric kénh tw chii (Owned Media) va mé hinh Online-to-Offline (020) nham
gilip cdc startup toi wu héa hiéu qua kinh té, hwéng téi muc tiéu phat hanh cé phiéu lan

ddu ra céng ching (IPO) bén viing.

Tir khéa: Thirong mai dién tir, Thwong mai xd héi, M6 hinh D2C, Chudi cung ing nguoc,

Coolmate, Téi wu héa chi phi.
1. Pit van dé

Sy hoi tu cong nghé giita cac nén tang mang xa hoi da twong tac (Facebook, TikTok) va
cac san thuong mai dién tr (TMDT) chuyén biét (Shopee, Lazada) da khai sinh ra hinh
thai kinh té s6 méi: Thuong mai x3 hoi va Thuong mai giai tri. i véi cac doanh nghiép
s6 ban dia (Digital Native Vertical Brands - DNVB) tai Viét Nam, viéc lam chi dong
lru luong ki thuat s6 dé phan phdi truc tiép dén nguoi tiéu dung (D2C) khong con 1a xu

hudéng ma da trd thanh nang lyc song con.
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Thuong hiéu thoi trang Coolmate (thudc s¢ hitu cua Cong ty TNHH Fastech Asia) la
mot trong nhitng doanh nghiép khéi nghiép tién phong va thanh cong bac nhat tai Viét
Nam trong viéc 4p dung mé hinh kinh doanh tryc tiép nay. Trai qua chu ky ting truong
néng tir sé von diéu 1é 2 ty dong nam 2019 1én mirc hon 248 ty dong nam 2024 va lién
tuc hoan tit cac vong goi von Series B, Series C tir cdc dinh ché tai chinh 1én cua
Singapore, Nhat Ban va Han Quédc, Coolmate di chinh thtrc gia nhap nhom thuong hiéu

tho1 trang nd1 dia c6 doanh thu nghin ty vao nam 2025.

Tuy nhién, su bung nd doanh s6 trén khong gian mang lai di kém voi site ép khong 16 tir
céc nén tang trung gian; dién hinh 14 rii ro x6i mon loi nhudn rong nghiém trong do céc
san TMDT lién tyc diéu chinh ting manh hé théng phi ¢6 dinh, phi thanh toan va phi
dich vu k¥ thuat (tiém can mirc 12% - 15% trén mdi don hang). Song song do, rii ro
quan tri chudi cung (mg ngugc (va su mat can bang giira kénh ty chu "san nha" (Owned
Media) v&i gian hang bén thir ba dang dit ra nhiing bai toan hoc biia. Nhan thay tinh cap
thiét va gia tri thuc tién, cac tac gia thuc hién bai viét thong qua phan tich, hoat dong
van hanh va s6 liéu tai chinh duoc gidi han nghién ciru trong chu ky tir nam 2023 dén
nam 2026.

2. Phén tich méi trwong vi mé va vi mé nén tang kinh doanh (mé hinh Pestel va 5

lwe lwgng canh tranh)
2.1. Phan tich moi trwong vi mo qua mo hinh Pestel

Dé 1am 16 cac bién s6 moi trudng tac dong truc tiép dén mo hinh kinh doanh D2C thoi

trang tryc tuyén giai doan 2023-2026, md hinh Pestel dugc 4p dung bai ban:

* P — Chinh tri & Phap luit (Political & Legal): Chinh pht Viét Nam that chit hanh
lang phap 1y dbi v6i kinh doanh trén khong gian s6 (Nghi dinh 85/2021/NB-CP va cac
quy dinh quan Iy thué livestream, san TMBT). Viéc céc san budc phai khau trir thué tai

nguon tao ap lyc tuan thi nhung mang lai sy binh dang cho cac thuong hiéu chinh ngach.

* E — Kinh té (Economic): Mic du kinh té vi mé chiu anh huong béi su suy giam stc
mua toan cau, toc do ting truong quy mdé TMPT Viét Nam van duy tri & mirc hai con
s6. Thach thtrc 16n nhat 1a stc ép canh tranh vé gia tir hang thoi trang ndi dia Trung
Quéc xuyén bién gidi (Cross-border E-commerce) voi 1oi thé téi wu chi phi va logistics
ching ngin (48 - 72 gio).

* S — X4 hoi (Social): Sy dich chuyén hanh vi tiéu dung sang Gen Z va Millennials wa
chudng xu huéng “Shoppertainment” (Mua sim két hop giai tri), mua hang qua cac danh

gia cong ddng (Social Proof) va livestream.

TAP CHi NGHIEN Cl'U CONG NGHIEP VA THWONG MAI E- ISSN: 2734-9799 2



CONG NGHIEP VA THUONG MAI TRONG HOI NHAP

* T — Cong nghé (Technological): Su bung nd cua thuat toan Al trong du bao hanh vi,
hé thé)ng ERP Real-time dir liéu va cac céng thanh toan khong tién mat da tai dinh hinh

nang lyc van hanh kho bai.

* E — Méi trwong (Environmental): Xu hudng thoi trang bén viing (Eco-fashion), sir
dung soi tai ché, soi sinh hoc va giam thiéu rac thai dong goi (hop carton tu hiy) tré

thanh tiéu chuan bat budc dé giit chan ngudi tiéu dung tré.
2.2. Phédn tich moi truwong vi mé qua mo hinh 5 ap lwc canh tranh (Michael Porter)

* Cwong dd canh tranh giira cac d6i thi hién tai (Mirc dd: Cao): Phan manh siu sic
gitta hai thé Iyc: (1) Nhém thuong hiéu ndi dia truyén thong ddy manh chuyén d6i s6
tryc tuyén (Owen, Aristino, Viét Tién); (2) Céc tap doan thoi trang quéc té s¢ hitu chudi

cung (ng toan cau toan dién (Uniglo, Zara, H&M).

* Quyén lwe thwong lwong ciia kKhach hang (Mire d9: Rét cao): Chi phi chuyén d6i
thuong hiéu (Switching cost) trén khong gian sd tiém cén bang khong. Khach hang lam
cht thong tin, doi hoi khat khe vé tinh twong thich giita hinh anh quang céo va chat luong

thuc té.

* Quyén lwc thwong hrong ciia nha cung ciap (Mirc d9: Trung binh - Thap): Do
Coolmate 4p dung mé hinh lién két truc tiép voi cic nha may dét may ndi dia quy mo
16n, dit hang voi san lugng 16n 6n dinh (Bulk orders), doanh nghiép nim giit niang luc

thuong luong gia von (COGS) téi vu.

* Ap luc tir d6i thi tiém an (Mirc d6: Trung binh): Rao can gia nhap k¥ thuat (1ap
gian hang) rat thap, nhung rao can xay dung hé thong Fulfillment da ving (hé thong thuc
hién don hang trén nhiéu khu vuc dia Iy) va mang ludi Affiliate (cong tac vién ban hang)
khéng 16 dé Scale-up (mé rong quy mé kinh doanh nhanh nhung van duy tri hiéu qua) 1a

rat lon.

* Ap lwe tir san pham thay thé (Mirc d9: Trung binh): Xu huéng Capsule Wardrobe
(ta d6 co ban tdi gian) giup san pham ciia Coolmate trg thanh nhu cau thiét yéu hang
ngay, giam thiéu rui ro bi thay thé boi thoi trang mi n lién bién doi lién tyc.

3. Khii quat két qua hoat dong kinh doanh ciia Coolmate giai doan 2023-2025

S4 liéu téng hop tir bdo cdo tai chinh ndi bg cua Cong ty TNHH Fastech Asia phan anh
toc do tang truong vuot bac vé ca quy md tai san, doanh thu 1an nhan su:

Bang 3.1: Chi tiéu tai chinh va két qua kinh doanh ciia Coolmate (2023-2025)
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Pon vi tinh: Triéu déng

. . Tang truwéng
Chi tiéu Nam 2023 | Nam 2024 | Nam 2025
2025/2024 (%)
Doanh thu thuan 363.000 650.000 | 1.100.000 +69,23%
Gi4 von hang ban (COGS) 214.170 370.500 605.000 +63,3%
Loi nhuan gdp 148.830 279.500 495.000 +77,1%
Bién lgi nhuan gop (%) 41% 43% 45% —
Loi nhuén sau thué 18.150 42.250 93.500 +121,3%
Bién lgi nhuan rong / ROS (%) 5% 6,5% 8,5% —
Téng ngudn von / Tai san 185.450 | 388.201 | 652.400 +68,1%
Vén chi s hitu 147.200 323.000 547.000 +69,4%
Ning suat LD binh quan
. 2.792 3.023 3.548 +17,4%
(Trd/nguoi)

Nguén: Phong Ké toan - Cong ty TNHH Fastech Asia

Phén tich sb liéu cho thdy, doanh nghiép sé hitu cdu trac tai chinh lanh manh theo mé
hinh “Tai san nhe” (Asset-light model). Tai san ngan han ludn chiém ty trong ap dao
(trén 83% tong tai san) phuc vu luong hang ton kho luan chuyén nhanh. Piém sang chién
luge nam & viée t6i uu hoa chi phi san xuét theo quy mo (Economies of Scale), ddy bién
lgi nhuan gop tir 41% lén 45%. Tuy nhién, bié€n 1¢i nhudn rong (ROS) duy tri & mirc
khiém ton (8,5% nam 2025) do doanh nghiép phai don ngan sach khéng 16 chi tra hoa
hong mang luéi KOCs, chi phi quang cao (CAC) va chi phi chudi cung g nguoc phuc

vu chinh sach doi tra.
4. Thuc trang kinh doanh qua mang x4 h¢i va san thwong mai dién tir ciia Coolmate
4.1. Co ciu doanh thu theo kénh phin phéi truc tuyén

Su tang trudng than toc cua Coolmate gan lién voi sy chuyén dich co cau ludong luu

lugng gitra cac nén tang so.

Bang 4.1: Co ciu doanh thu theo kénh phan phoi ciia Coolmate (2023-2025)

R . <. | Nam 2023 Ty Nam 2024 Ty Nam 2025 Ty
Kénh phan phoi Lo Lo Lo
(Ty dong) | trong (Ty dong) | trong | (Ty dong) | trong
San TMDT
217,8 60% 325 50% 495 45%
(Shopee, Lazada)
Mang xa hoi
) 54,5 15% 227,5 35% 462 42%
(TikTok Shop)
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Kénh tu chu
. 90,7 25% 97,5 15% 143 13%
(Website/App)
Tong doanh thu
\ 363 100% 650 | 100% 1.100 100%
thuan

Nguén: Khoi Thwong mai dién tir - Cong ty TNHH Fastech Asia

S6 liéu ching minh su phat trién manh mé ctia hinh thai thwong mai x4 hoi (TikTok
Shop tang ty trong tir 15% 1én 42% chi trong 3 ndm), tao ra dong luc tang trudng doanh
thu chinh cho startup.

4.2. Thwe trang kinh doanh trén nén ting mang xa héi (Social Commerce)

Mili nhon ting trudng trén nén tang TikTok Shop ctia Coolmate duoc xdy dung dua trén

cAu tric phan bo cac kénh ban hang (dong Traffic) chuyén ddi sau:

* Kénh tiép thi lién két (Affiliate Marketing): Chiém ty trong tuyét ddi 62,6% tong
doanh thu TikTok Shop. Coolmate van hanh mang ludi gom 1.370 KOCs, san xuat hon
11.090 video ngan c6 gan gio hang trong mot chu ky do ludng. Doanh thu chuyén doi
trung binh dat 10,66 triéu VND/KOC. Chién lugc nay bién chi phi tiép thi ¢6 dinh thanh

bién phi dua trén don hang giao thanh cong.

* Kénh ty van hanh (In-house Live): Chiém 30,5%, thong qua ddi ngii Streamer noi
bd (thyc hién cac budi phat truc tiép livestream), duy tri lich phat tryc tiép cd dinh hang

ngay dé kiém soat dinh vi san pham chién lugc.
* Lwru lwong tw nhién (Organic Traffic): Chiém 6,9% tir luong khach tim kiém tinh.

Trén nén tang Facebook, doanh nghi¢p van hanh theo triét ly “Tu té va Minh bach”, tap
trung vao Content Marketing truyén thong t&i ngudi dung (quay video thuyc té tai xuéng
dét, cong khai quy trinh san xuét sgi Eco), tuong tac thau hiéu tdm 1y nam giéi va quan
tri phan hoi tiéu cuc cong khai, bién Facebook thanh b loc thu nhan dit liéu CRM chét

lugng cao.
4.3. Thuc trang kinh doanh trén san TMDT (Shopee, Lazada)

San TMDT truyén thong 1a nén moéng dinh hinh thi phan cia Coolmate. Hoat dong van
hanh dat d6 chin mudi thong qua 3 tru cot chién lugc:

1. Chién lwgc gia combo va cau triic giai phap: Thay vi ban 1¢ don chiéc chiu chi

phi dong géi cao, Coolmate thiét 1ap cac hop phdi sin (Combo 3 4o thun thong

minh dét Compact, Box tii 46 7 ngdy). Chién lugc nay day gid tri trung binh don
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hang (AOV) ting tir 320.000 dong (2023) 1én mirc 430.000 dong (2025), nang
cao ty 18 quay vong tong kho (Inventory Turnover).

2. Chién dich Mega Sale da ting va SEO san: Phi hop chit ché véi cac quan 1y
nganh hang (KAM) cua san dé s¢ hitu ddc quyén hién thi doc quyén (Banner trang
chu, Flash Sale gio vang). Ung dung k¥ thuat cong don ma giam gia (Voucher
Stacking: Ma san + Ma shop + Ma Freeship + Ma vi di¢n tir) tao hi¢u trng bung
nd don hang co hoc.

3. Dich vu d6i tra 60 ngay “khong can ly do” tin nha: Triét ticu hoan toan rio
can tdm 1y s¢ sai size, 16i vai ctia khach hang mua thoi trang online. Quy trinh
logistics chang cudi duoc tdi wu héa: buu t4 mang d6 mdi tan nha doi lay d6 ci,
khach hang khong phat sinh chi phi. Chinh sach nay 1a chat xuc tac giup ty 18 giit
chan khach hang (CRR) dat muc 4n tugng 47%.

5. Thuc trang chudi cung ng va ning lwe hiu can (Logistics & Fulfillment)

Pé xir Iy hang triéu don hang mdi nam (ndm 2024 dat mtrc hon 1.600.000 don giao thanh

cong), Coolmate dd quy hoach ha ting hau can quy mo cong nghiép.
5.1. Quy hoach ha tang kho bii da viing

Doanh nghiép van hanh d6ng b hai trung tim phan phdi 16n st dung mé hinh quan tri
dir liéu Real-time ERP:
e Trung tim van hanh phia Bic (CFCIN): bat tai KCN Lai Yén, Hoai Btrc, Ha
Noi.
o Trung tam van hanh phia Nam (CFCIS): Toa lac tai KCN Cat Lai, Quan 2, TP.
H6 Chi Minh.

Su phan bod da ving nay giup rat ngan thoi gian giao hang ching cudi (Last-mile
delivery) xubng dudi 24 gid d6i voi khu vuc ndi thanh, t6i uu chi phi van chuyén ching

truc va giam thiéu ty 1¢ hiy don do thoi gian cho doi lau.
5.2. Qudn tri chudi cung trng ngwoc (Reverse supply chain) va chi phi doéi trd

Chinh sach d6i tra 60 ngay “khong can 1y do” 1a vii khi tiép thi manh mé& nhung dat ganh
ning khong 16 1én bo phan Logistics. Thuc trang quan tri chudi cung ng nguoc tai
Coolmate d6i mit véi bai toan chi phi:
« Chi phi logistics nguoc gip 1,8 - 2,2 14n so v6i ching xudi do phat sinh chi phi
thu hdi don 1¢, kiém dinh tha cong phan loai hang hoa (Hang tai kho, hang thanh
1y, hoac hang huy hoan toan).
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o Nut that ndm & viéc phan loai thii cong tai kho gay cham tré chu ky hoan vén
hang héa va lam tang chi phi nhan sy khbi Fulfillment (d6i ngii phu trach toan b
qua trinh xtr 1y va thyc hién don hang - nhan sy tryc tiép chiém 85% quy moé lao

dong).
6. Mt s0 van dé dit ra can giai quyét va nguyén nhan

6.1. Mt 56 vin dé dit ra can gidi quyét (Thdch thikc ni tai)

1. Tang phi san: Ty 1€ phi san tang lién tuc (hién tai la 12%, du bao tang 1én 15%
vao nim 2026) dang truc tiép bao mon bién loi nhuan rong (ROS giam tir 9,5%
nam 2025 xuéng con 7,8% nam 2026), dat doanh nghiép trudc rui ro phu thudc
thuat toan phan phdi bén thu ba.

2. Khiing hoing tinh ddng nhat thwong hiéu: Viéc dé 1.370 KOCs tu do sang tao
ndi dung dan dén tinh trang thong diép k¥ thuat san pham bi phong dai, sai léch
dinh vi gia tri c6t 18i “T té va Minh bach”.

3. Su sut giam nghiém trong cua kénh ty chi “san nha” (Owned Media): Ty
trong doanh thu Website/App co hep tir 25% xudng con 13% nam 2025 do ha
tang chua tao ra dic quyén dit manh pha v& thoi quen & lai san ciia ngudi tiéu

dung.
6.2. Nguyén nhdn

« Khich quan: Thuat toan Al cua cic san thay d6i ngam lién tuc day chi phi quang
cdo (CAC) taing manh. Sy d6 bd truc dién cia lan song hang thoi trang Trung
Quéc xuyén bién gidi gia siéu ré vai hé thong kho thong minh sat bién gidi (Lao
Cai, Lang Son) tdi wu logistics chi trong 48 gio.

« Chii quan: Quyét dinh chién luoc ciia ban diéu hanh vu tién don hon 60% ngudn
lyc phuc vu ting trudng néng quy md (Scale-up) dé thoi phong GMV (Gross
Merchandise Value - tong gia tri hang hoa giao dich, tirc 1a tong gia tri tat ca don
hang duoc ban ra trén mot nén tang hoic kénh ban hang trong mot khoang thoi gian,
trudc khi trir cac khoan nhu hoan tra, hiy don, chiét khau, phi van chuyén hoac hoa
héng) phuc vu ho so phat hanh ¢6 phiéu lan dau ra cong chung (IPO), vo tinh tao
ra “bay ting trudong” va phan tan tai lyc du tu cho ha ting k¥ thuat kénh tu cha
Owned Media.

7. Pé xuit giai phap va lrgng hoa hiéu qua du kién

Dé giai quyét triét dé cac nat thit ciu trac trén, hé théng 5 giai phap chién luoc dong bo
duoc dé xuét trién khai cho giai doan 2026-2028.
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7.1. Gidi phdp 1: Phdt trién kénh tw chii Owned Media (cdc kénh truyén théng thujc
quyén s¢ hitu va kiém sodt ciia doanh nghiép) va mé hinh géi ding ky dinh ky
(Subscription Box)

« Noi dung: Tai cdu trac App Coolmate tich hop sau céng nghé Gamification (trd
choi hoa) va hé théng dic quyén thanh vién Cool Club d6t pha. Trién khai mo
hinh goé1 dang ky dinh ky (Subscription Box): Khach hang nam gigi dang ky goi
nhan nhu yéu pham thoi trang tu dong (d0 16t, tit chan, 4o thun co ban) dinh ky
3 thang hodc 6 thang mot lan.

o Hiéu qua lwgng hoa: Tang ty trong doanh thu kénh tu chu Owned Media tir 13%
1én 25% vao nam 2027, giam sy phu thudc phi san, tao ra dong tién du béo trudce
on dinh.

7.2. Gidi phdp 2: Tdi cdu triic mang lwéi Affiliate (cong tic vién bdan hang) va quy
hoach dgi ngii Livestream ngi by (In-house KOCs)

« Noi dung: Thiét 1ap bo quy chuan ndi dung tiép thi lién két (Affiliate Guideline)
bat budc, siét chat kiém duyét k§ thuat thudc tinh vai. Chuyén dich ngan sach tir
thué KOC tu do sang xay dung Hoc vién dao tao Streamer/KOC ndi bd (In-house
KOCs) doc quyén nham dong bo hoa hinh anh thuong hiéu.

« Hiéu qua lwong héa: Giam rui ro khiing hoang truyén thong lién doi xudng dudi
1%, toi wu hoa bién chi phi hoa hong Affiliate tiét kiém 15% ngan sach tiép thi.

7.3. Gidi phdp 3: Trién khai mé hinh Online-to-Offline (020) théng qua hé thong
tram trdai nghiém “Coolmate Hubs”

o NOoi dung: Hién thuc hoa chién luoc “Go Offline” bﬁng viéc trién khai cac tram
trai nghiém vat 1y tinh gon (khong gilt kho 16n) tai cac vi tri dic dia cua Ha Noi
va TP. Ho Chi Minh. Khach hang dén trai nghiém chét ligu vai thuc té, quét ma
QR mua sam tryc tuyén va hang héa dugce doi ngil phu trach toan bd qua trinh xir
1y va thuc hién don hang (Fulfillment) giao tan nha tir kho trung tam.

« Hiéu qua lwong héa: Hoan thién mo hinh ban hing da kénh hop nhat
(Omnichannel), giai quyét triét dé “thach thirc” e ngai chét vai ciia khach hang
truyén thong, du kién dong gép 18% doanh thu tong hé thdng.

7.4. Gidi phdp 4: Xdy dwng hé sinh thdi chuéi cung vrng bén vieng va minh bach héa
quy trinh bing nén ting so

« Noi dung: Tich hop coéng nghé mi dinh danh k§ thuat sé (Digital Product

Passport) qua md QR trén mac 40. Khach hang c6 thé quét ma dé truy xuat ngudn

gbc 100% tir nha may soi dat chudn ESG (dap tmg cac tiéu chi vé Mbi trudng
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(Environmental), X3 hdi (Social) va Quan tri doanh nghi¢p), quy trinh nhudm vai
tiét kiém nudc va ty 18 soi tre/soi tai ché thuc té.

« Hiéu qua lwong héa: Tao ra “ving dém gia tri” viing chic chdng lai cudc chién
pha gia cia hang xuyén bién gidi Trung Qudc, gia tang gia tri tai san thuong hiéu

(Brand Equity) phuc vu dinh gia IPO cao.
7.5. Gidi phdp 5: Ung dung thudt toin AI trong dw bdo nhu cau (AI - Demand

Forecasting) dé téi wu héa ton kho va chuéi cung ikng ngwoc

« Noi dung: Tich hop mé hinh hoc may Al vao hé théng ERP (Enterprise Resource
Planning - hé théng hoach dinh nguén lgyc doanh nghiép) dé phan tich dir li¢u lich
str cac dot ban hang quy mé 16n (Mega Sale), bién dong thoi tiét va hanh vi mang
xa hoi nham du bao chinh xac luong cau SKU (Stock Keeping Unit - ma quan 1y
tirng mat hang cy thé) theo tuan, déng thoi sé hoa quy trinh phan loai tu dong tai
chudi cung rng ngugc.

« Hiéu qua lwong héa: Giam ty 1é ton kho 15i thoi xudng dudi 2%, rat ngan chu
ky xir 1y logistics nguogc tir 7 ngdy xudng con 48 gio, giam thiéu 20% chi phi doi
tra don hang.

8. Két luan

Hanh trinh but pha cua thuong hi¢u Coolmate (Cong ty TNHH Fastech Asia) giai doan
2023-2026 1a minh chting dién hinh cho sy thanh cong ctia mé hinh tryc tiép dén nguoi
tiéu dung (D2C) dya trén don béy thuong mai xa hoi tai thi truong Viét Nam. Tuy nhién,
dé vuot qua “bay ting truéng néng” va su kiém soat git gao vé bién lgi nhudn rong tir
cac san trung gian, doanh nghiép bat budc phai thuc hién budc dich chuyén chién lugc:
Chuyén hoa dong luu luong di muon tir bén thir ba thanh tai san dir liéu tu chi trén kénh
Owned Media, két hop v6i nang lyc toi vu hoa chudi cung ing bang cong nghé tri tué
nhan tao (AI) va mé hinh da kénh 020. Viéc giai quyét triét dé cac nat that vé ha ting
chudi cung g logistics ngugc va tinh dong nhat thwong hiéu khong chi gitp bao vé
sitc khoe tai chinh noi tai cho Coolmate ma con xay dung mot hd so dai chiing minh
bach, tao bé phong virng chic dé hién thuc hoa 16 trinh IPO thanh cong, dinh hinh mot
hinh mau doanh nghiép khoi nghiép trong linh vuc ban 1¢ (Startup Retail) phat trién bén
vitng trong ky nguyén kinh té sé.
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Social commerce and e-commerce business practices of some fashion brands in
Vietnam: A case study of Coolmate (Fastech Asia Co., Ltd.)

Nguyen Thi Quynh Hoa
Do Quoc Binh

In the context of the digital economy, the shift in distribution models to the digital space
through direct-to-consumer (D2C) models has become a prerequisite for the survival of
Vietnamese fashion startups. This article focuses on dissecting and analyzing the macro
(Pestel model), micro (5 competitive forces) and current state of online multi-channel
operations at the Coolmate fashion brand (Fastech Asia Co., Ltd.) - a typical case study of
growth. Using quantitative research based on internal operational, financial and logistics
reporting data in the period 2023-2025, this study clarifies strategic bottlenecks: the
pressure of eroding net profit margins due to the continuous increase in exchange fees
(approaching 12 - 15%), the management risks of a massive affiliate marketing network
(over 1,370 KOCs) and the cost challenges from reverse supply chain supporting the 60-
day return policy. From this, the authors propose a system of five synchronized strategic
solutions applying artificial intelligence algorithms (Al - Demand Forecasting),
restructuring of autonomous channels (Owned Media) and an Online-to-Offline (0O20)
model to help startups optimize economic efficiency, aiming to launch sustainable initial
public offerings (IPOs).

Keywords: E-commerce, Social commerce, D2C model, Reverse supply chain, Coolmate,

Cost optimization.
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