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BAO CAO PHAN TiCH

CTCP Chirng khoan
KIS Viét Nam

true Friend K I S

CTCP Dwoc Hau Giang (HOSE: DHG) quan ly chi phi tét
hiéu qua la chwa du

Coéng ty CP Dwoc Hau Giang duwoc coi la doanh nghiép hang dau trong nganh
dwoc Viét Nam véi hé théng phan phéi rong khap va tap trung 2 dong san pham
chinh: Khang sinh va Giam dau- Ha sét.

Thi trwong dwoc Viét Nam rat tiém nang bdi vi mirc chi tiéu binh quan dau
ngwdi cho thube tai Viét Nam & mirc 34.5 USD Ia thap so véi cac quéc gia khac
trong khu vwc Bong Nam A: Thai Lan (68.7 USD), Singapore (148.8 USD) va murc
chi trung binh trén thé gi¢i & mirc 153 USD. Bén canh dd, theo chién lwoc phat
trién qudc gia dbi voi nganh duoc, téi ndm 2020, thubc san xuét trong nwdc sé
chiém 80% tdng nhu cu khi cac doanh nghiép dwoc néi dia méi chi chiém it hon
50% téng nhu ciu, diéu nay cho thdy sé& cé nhiéu chinh sach wu dai cho cac
doanh nghiép nganh dwoc Viét Nam.

Di clng v&i co hdi, cac doanh nghiép duoc ndi dia cling d6i mé&t véi nhiéu thac
thirc. Thong tw 01 ctia Bo Y té va Nghi dinh 63/2014 cta Chinh pha lién quan t&i
quy trinh dau gia thudc vao kénh bénh vién (ETC) gay ra nhirng tac dong tiéu cuc
lén ca kénh OTC va ETC do canh tranh khéc liét hon. Hon nira, trong dai han, khi
TPP c6 hiéu luc, thdi gian bdo ho thudc 1au hon sé& dan dén nhirng han ché trong
viéc tiép can thubc doc quyén, giam doanh thu va lgi nhuan khi hau hét cac doanh
nghiép dwoc Viét Nam san xuét thubc generics. Do d6, DHG da 1an dau tién ghi
nhan doanh thu sut gidm trong nam 2015 ké tir khi c6 phan hoa.

Dwa trén két qua kinh doanh &n twong trong quy 1/2016, hé théng ban hang hiéu
qua hon, chung t6i ky vong DHG sé dat dwgc muc tiéu doanh thu va lgi nhuan
trwée thué 1an lwot 1a 3,733 ty ddng va 750 ty déng, twong (ng tang 3.5% va 7%
so v&i cung ky. Theo d6, méi c¢d phiéu DHG sé thu dwoc 7,099 VND. Chung toi
dinh gia DHG & murc 88k vao cubi ndm 2016 dwa theo phwong phap so sanh, tai
ra tbng mwc sinh lgi 14 6.7% véi mirc gia hién tai la 82.5k. Chang téi khuyén nghi
TRUNG LAP.

DT Thuan 3,527 3,913 3,608 3,784 4,087
Tang trudng (%) 20 11 -8 5 8
EBITDA
(Khéng bao gom LN khac) 600 719 693 729 788
Bién lgi nhuén (%) 17.0 18.4 19.2 19.3 19.3
LNST 594 534 593 623 686
Bién lgi nhuén (%) 16.8 13.6 16.4 16.5 16.8
EPS (hiéu chinh, VND) 6,778 6,118 6,754 7,099 7,828
Tang trudng (%) 21 -10 10 5 10
ROE (%) 33 25 25 23 23
No' rong/VCSH (%) -33 -25 -26 -20 -26
No rong/ EBITDA (x) -1.0 0.7 08  -0.69 -0.94
PE (x) 12.2 13.5 12.2 11.6 10.5
PB (x) 27 3.2 2.9 2.5 2.2
EV/EBITDA (x) 9.8 8.3 8.4 8.0 7.1
Cé tirc (VND) 3,500 1,500 3,000 3,5001 3,000
Suét sinh lgi cé tirc (%) 3.2 1.8 3.6 4.2 3.6
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Thi trirdng dwoc Viét Nam- co’ hdi va thach thirc
Tiém ning tir dan sé6 vang

La nganh khong cé tinh chu ky, nganh dwoc Viét Nam- nganh khong thé thiéu duoc
ddi v&i stre khde con nguwdi, da thye sy ting trwdng nhanh hon téc dé tang trwdng
GDP trong thap ky vira qua. Bén canh do, theo ba Vi Thu Hang, phé phong thwong
mai va céng nghiép Viét Nam, chi nhanh Thanh phé H& Chi Minh, téc d6 tang
trwdng binh quan ctia nganh dwoc trong giai doan 2015-2020 x4p xi 16%, cao hon
tbc do tang trwdng clia GDP & mic 6.67%.

Tang trwéng GDP va nganh dwoc
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Ngudn: Cuc Quan ly dwoc va Téng cuc théng ké

Mtrc chi tiéu binh quan dau nguoi cho thube con thap tai Viet Nam va dan sé déng
la nhirng nhan t6 tich cwc cho sy phat trién cia nganh dwoc trong twong lai. Theo
thdng k& nam 2014 ctia Cuc Quan ly dwge, mire chi tiéu binh quan diu nguoi xap xi
34.5 USD, thap hon cac quéc gia trong khu vwc nhw Thai Lan (68.7 USD),
Singapore (148.8 USD)... cling nhu mrc chi tiéu cta thé gi¢i & mirc 153 USD va
thap hon rat nhiéu so véi cac qudc gia phat trién khac nhw Nhat Ban (876 USD), My
(1,087 USD)....
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Nguén: Cuc Quan Iy dwoc Viet Nam
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Bén canh d6, thubc san xuét trong nwéc van chi chiém ty trong nhé trong téng
lwong thubc dwoc tiéu thu, khoang it hon 50%. Theo chién lwoc phat trién quéc gia
ddi v&i nganh dwoc, téi ndm 2020, thubc sén xuét trong nwéc sé chiém 80% tong
nhu cu, diéu nay cho thdy sé& c6 nhiéu chinh sach wu dai cho cac doanh nghiép
nganh dwoc Viét Nam.
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Ngudn: Cuc Quan ly duoc va Tang cuc théng ké

Thach thivc thi hdi nhap
Mac du tiém nang nhung cac cong ty dwoc Viet Nam ciing phai dbi mat voi rat
nhiéu khé khan.

Trwoc tién, hiép dinh TPP dwoc ky vong sé c6 hiéu lwc vao nam 2018, sé gidm thué
tr mirc 2.5% vé& 0% tao co hdi cho cac nha san xuat thuéc nwéc ngoai xuat khau
thém nhiéu thuéc vao Viét Nam. Tuy nhién, tac dong tir viéc gidm thué suat nhé nhuw
vay la khéng dang ké&. Piéu quan trong hon la viéc gia tdng thoi han béo ho dbi véi
thudc doc quyén, theo do, cac nha san xuét thuéc trong nwéc khdng dwoc phép san
xuét thudc generics- thubc cé thanh phan twong tw nhw céng thirc thudc ban dau
cho dén khi hét thoi gian bao ho.

Thoi gian béo hod dai hon sé gidm kha nang tiép can véi cac loai thudc tién tién, lam
gidm doanh thu va lgi nhuan ctia cac doanh nghiép san xuét thudc generics cua
Viét Nam. Tuy nhién, loi ich tir viéc cé thém nhiéu co hdi hop tac trong viéc san
xuét va phan phéi thubc véi cac cong ty dwoc nwédc ngoai 1a khéng thé phid nhan.

Tht hai, theo Théng tw 01 va Nghi dinh 63/2014/ND-CP vé& d4u thau thubc tai kénh
bénh vién, nha thdu cé mirc gia thap nhét sé dwoc lwa chon dé gidm chi phi. Do dé,
canh tranh sé gia tdng dang ké khi cé sy tham gia clia cac nha san xuét thubc coé
chét lwong thap hon. Gia tang canh tranh trong thi trwéng ETC ciing dan t&i canh
tranh khéc liét hon trong thi trwdng OTC.

Cubi cung, hau hét nguyén liéu dau vao Ia nhap khau (80-90%), dwa vao ngudn
cung nguyén liéu qua nhiéu tr nwéc ngoai la moét bat loi clia cac cong ty dwoc Viét
Nam.
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Hoat dong kinh doanh chinh

Hoat dong kinh doanh chinh cia DHG la san xuét va thwong mai dwoc phdm, thuc
phdm chirc nang va dwoc my pham; trong do, dwgc pham chiém ty trong chd yéu
(83.5%, 85.6 va 68.9% trong nam 2013, 2014 va 2015).

Phan tach doanh thu theo chirc nang diéu tri, Khanh sinh va Gidm dau- Ha sét déng
gop twong ng 39% va 24% va 37% con lai dén tir cac nganh hang Dinh duéng
(6%), H6 hép (5%), Tim mach (5%), Than kinh - Nhan khoa (5%), Co - Xwong -
Khép (5%), Tiéu hoa (5%), Gan mat (3%), Cham séc da (3%). Trong giai doan
2016-2020, DHG tiép tuc gitr nganh hang Khang sinh va Gidm dau — Ha sét la cac
nganh hang chd dao véi ty trong trong doanh thu 1an lwot |a trén 37% va 18%.

Thi trwéng noi dia chiém phan I&n doanh thu ctia DHG véi 99%. Hé théng phan phéi
clia DHG dwoc coi la sau rong va Ién nhét Viét Nam, bao phl hau hét cira hang
ban I& va bénh vién trén toan qudc vdi 24 chi nhanh, 12 céng ty con. Vé thj trwdng
xuat khdu, DHG da xuét khdu san pham téi 13 qudc gia: Moldova, Ukraina,
Myanmar, Nga, Méng C&, Campuchia, Lao, Singapore...nhwng sy déng gop cla thi
trworng xuét khau khiém tén véi 1%.

Thi phan

Tai Viét Nam, DHG 1a cong ty dwoc phdm niém yét Ién nhét trén thi trwdng xét trén
gia tri vén héa. Tai Péng Nam A, DHG ciing nam trong top 10 doanh nghiép dwoc
niém yét theo théng tin cong tr Bloomberg. Theo d6, DHG xé&p thir 6 vé gia tri vdn
héa, thtr 7 v& doanh thu va tht 5 vé lgi nhuan sau thué vao nam 2014.

Thi trwéng nganh dwoc Viét Nam kha phan tan va khong cé doanh nghiép nao ndm
quyén chi phéi. Theo IMS Health, DHG 1a cdng ty dwoc ndi dia duy nhat ndm trong
top 10 cong ty, dan diu bdi céng ty Sanofi ctia Phap. Theo ching t6i, co hdi dwoc
chia déu cho tat ca cac cong ty.

Bén canh viéc doanh thu sut giam, ching tdi tinh toan thay rang thi phan ctia DHG
cling suy gidm trong ndm 2015. Tuy nhién, ching tdi ky vong réng két qua kinh
doanh tét hon trong quy 1/2016 1a tin hiéu tich cwc cho viéc tang thi phan cia DHG
trong th&i gian toi.
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Ngudn: Cuc Quan ly duoc VN, DHG, tinh toén ctia KIS
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Déi voi cac ddi tha trong nwéce, trong khi Traphaco tap trung vao thubc déng dwoc
va trd thanh cong ty dirng dau trong linh vwc nay; Domesco, OPC hay Imexpharm
tim kiém cac ddi tac chién lvgc nwdc ngoai dé tan dung loi thé vé vén va kién thire.

2015 la nam dau tién suy giam.....

2015 14 ndm dau tién DHG ghi nhan doanh thu sut gidm ké tir khi ¢ phan hoa
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Trwoc tién, do tac dong cha théng tw 01 va Nghi dinh 63/2014/ND-CP, DHG gap
phai sw canh tranh gay gat hon trén ca thi trwong OTC va ETC. D& dadm béo chét
lwong san pham, gia cia DHG thwdng cao hon ddi tha canh tranh, gay bét loi trén
thi trwrng ETC. Hau hét cac nha san xuét thubc trong nwéc déu cdm thay khé khan
trén thj trwdng ETC nén da tap trung hon trén thi trwong OTC. Nam 2015, doanh
thu thuan tlr kénh thwong mai va diéu tri twong ng gidm 5.7% va 24.4% so voi
cung ky, dan t&i tdng doanh thu gidm 7.8%. Cu thé, dbi véi kénh diéu tri, san lwong
va doanh thu d4u thau Ian lwot gidm 32.6% va 24%.

The 2 13, trong Q4/2014, doanh thu tang 42% so v&i Q3/2014 (29% néu loai bd
doanh thu san xuét va phan phéi Eugica),da dan dén gia tidng hang tén kho cla céac
khach hang cia DHG, lam cho doanh thu Q1/2015 giam 41.5% so v&i quy tredc va
8% so v&i cung ky.

Mét ly do khéc 1a do tac dong cia Thoéng tw 200 qui dinh vé viéc ghi nhan doanh thu
va chi phi. Chi phi chiét khdu duwoc hach toan |a khoan gidm trir doanh thu thay vi
chi phi ban hang, do d6 gidm trlr doanh thu n&m 2015 gap gan 12 1an lén mac 544
ty déng tir 46 ty ddng nam 2014.

Théng tin sai léch vé sadn phadm Unikids gay ra cai chét cla bé gai ciing tac dong
tiéu cwc dbéi véi hoat dong ctia DHG, dan téi sut gidm doanh thu cha nhan hang
nay, mac du thang 1/2016, két luan cudi ciing cho thay khong cé sv lién quan nao
téi DHG. Tt ca nhirng ly do nay da dan dén su sut gidm doanh thu trong ndm
2015.
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....nhwng ciing la ndm chuyén giao cua chién Iwgc phat trién méi

Gap khé khan trong kénh ETC, DHG mé& réng hoat dong trén kénh OTC vi cé thoi
gian thu tién nhanh hon va sy tw chi trong kinh doanh.

Ty trong OTC va ETC

2014 <

[¥]
201 ETC

L oTC

N&m 2015, DHG ch&p nhan murc tang trwdng thap hon dé tai cau triac hé théng ban
hang ( t6 chtrc lai ddi ngli ban hang, gidam danh muc ban hang trén mdi nhan vién
ban hang dé tang kha nang tiép thi trén méi sdn phadm, néi 16ng chinh sach chiét
khau..) nham lay lai sw tdng trwdng cao nhw cac ndm truéec.

Nhirng nd lwc nay da mang lai hiéu &ng tich cwe ban dau. Chi phi ban hang giam
58.4% so véi cuing ky, chi yéu la do gidm chi phi nhan vién, hoi thao va chiét khdu
va khuyén mai. Chi phi quén ly doanh nghiép ciing gidm 16%.

Ty dong 2014 2015 %n/n
Doanh thu thuan 3,913 3,608 -7.8%
EBITDA 799 783 2%
(khéng bao gém LN khac) e
Bién EBITDA (%) 20.4% 21.7%
Chi phi lai vay rong 30 22 26.7%
Thu nhap khac 32.6 30.0
LN rong 534 593 11%
Bién lgi nhuén (%) 13.6% 16.4%
EPS da diéu chinh (VND) 6,118 6,754
ROA (%) 16% 17%
ROE (%) 25% 25%

Trong nam 2015, gia vdn hang ban ting 23% so v&i cung ky. Diéu nay dwoc gay ra
b&i sw pha gia 5% ctia ddng VND so v&i USD trong khi 90% nguyén liéu ctia DHG
la nhap khau va viéc ghi nhan gia tri ciia hang khuyén mai kém diéu kién theo théng
tw 200 la gia vén hang ban thay vi chi phi ban hang.

Mac du EBITDA thép hon, DHG van ghi nhan lgi nhuan rong va ty suét loi nhuan
cao hon. Trong ndm 2015, nh& chi phi khuyén mai khong bi gi¢i han & muec tran
15% doanh thu va wu dai thué (néu khéng chi phi thué ctia DHG c6 thé ting thém
50 ty déng), loi nhuan rong tang 11% tir 534 ty ddng nam 2014 1én 539 ty ddng nam
2015. Dac biét Cong ty TNHH MTV Dwoc Hau Giang dwoc mién thué 100% trong
nam 2015 va con tiép tuc trong cac nam tiép theo.
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Danh muc san pham tap trung hon

Nam 2015, Dwoc Hau Giang da tai cAu trdc danh muc san pham, loai bd cac san
phdm cé khéng sinh lgi. S6 lwong nhdn hang déng gép 50% doanh thu san pham
do DHG san xuét da gidm xudng 9 nhan hang trong ndm 2015 tlr 12 nhan hang
nam 2014.

Top 9 nhan hang DHG san xuat nam 2015
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Top 12 nhan hang DHG san xuit nam 2014

HAPACOL Haginat  Eumenrin Naturenz

A]Iiﬁlll Gavix W

SpiviTaL  Eyelight u@’ NattoEnzym

2015- tang kha nang tra no

Co c4u tai san va ngudn von tiép tuc nghiéng vé phan ngudn vén khi loi nhuan tiép
tuc dwoc cai thién. Dang chu vy, trong khi vén chi s& hiru ting 10.7% so v&i cling
ky, ng phai trd 10% so v&i cung ky, dat mirc thap nhét ty trong thap nhét trong tong
ngudén vén trong giai doan 2011-2015.
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Co cau ngudn von
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Trong khi vay ng ngén han tang 53% tir 177 ty ddng nam 2014 1én 271 ty ddng n&m
2015, no phai tra giam 347 ty déng vi chi phi phai trad gidm 92% tir 266 ty ddng nadm
2014 xudng 22 ty ddng ndm 2015 do thay dbi trong viéc ghi nhan chiét khau thuwong
mai, khuyén mai va hd trg, lam gidm cac khoan phai thu khach hang trén phan tai
san va chi phi phai trd bén phan ngudn vén

Q1/2016 tiép tuc dwoc cai thién

VND bn 1Q/2015 1Q/2016 %YoY
Doanh thu thuan 669 815 21.8%
EBITDA 154.7 189.8 22.7%
(Khong bao gém LN khéc) : : e
Bién EBITDA (%) 20.4% 21.7%
Chi phi lai vay rong 34 8.9
Thu nhap khac -1.8 -4.1
LN rong 112 152 35.7%
Bién LN (%) 16.7% 18.7%
EPS da diéu chinh (VND) 1,287 1,747

Doanh thu ting 22% so vé&i cung ky, dat mic doanh thu quy 1 cao nhét tir trwde tdi
nay. Hon nira, kha nadng sinh lgi cling thé hién blc tranh sang sta hon trong
Q1/2016 so vé&i cac nam trwéde. Bién loi nhuan khdong nhirng cao hon Q1/2015 ma
con cao nhat trong giai doan 2011-2015.

Net profit margin
20.00% 18.60%

18.00% | 2% 16.77%  16.83% 16.42%
16.00% 13.64%
14.00%

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
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Tuy nhién, sw cai thién trén cting mot phan do mirc co sé thap trong nam 2015.
Quan ly chi phi hiéu qua la chwa du

R& rang, mac du bién loi nhuan dwoc cai thién dang k& nhung khéng cé dau hiéu rd
rang cho viéc nhirtng ngay twoi dep cla cac nam trwdc cia DHG sé quay lai nhanh
chéng. Viéc xay dwng nha may sui bot dat tiéu chuan PIC/S bi cham tré sé anh
hwéng téi viéc canh tranh trén thi trwdng ETC vi san pham dat tiéu chuén PIC/S sé
la loi thé dbi véi DHG. Bén canh d6, sw cham tré anh hwdng mot phan téi viec san
xuét thudc Hapacol- mét trong nhirng san pham chinh cho sy phat trién ca cong ty,
cung v&i Natto Enzym va Naturenz.

DHG tiép tuc tap trung nganh thubc khang sinh (chiém 39% doanh thu n&m 2015),
nhirng thay dbi trong chinh sach han ché lam dung thudc khang sinh c6 thé xay ra
s& anh hwéng t&i két qua kinh doanh clia DHG trong twong lai.

Mac di DHG cé ké& hoach mé rong hoat dong xuat khdu sang Lao, Campuchia,
coéng ty noi rieng va cac doanh nghiép dwoc Viét Nam néi chung cé thé thu ngay
trén san nha. Ngay cang c6 nhiéu san phdm thudc dwoc nhap khau, dic biét 13 tir
An Db.

Nhw da dé cap & trén, canh tranh gia ting trén ca thj treong OTC va ETC cling nhw
nhirng kho khan trong viéc phat trién thubéc generics do TPP rd rang anh hwéng Ion
t¢i hoat dong kinh doanh ctiia DHG.

Dinh gia

Chung t6i dinh gia cp DHG & m(rc 88,000 ddng tai thoi diém cudi 2016 dwa trén
phuwong phap so sanh.

Nganh duoc Uéc tiph DHG Cjié DHG

i nam 2016 nam 2016

PE 13.6x EPS = VND7,099 96,500
PB 2.47x BVPS = VND32,000 79,000
Trung binh 88,000

Von héa

(Ty déng) 12T PE (x)
1 GMC Cong ty CP Dwgc Hau Giang 7,173 11.4 2.7
2 DCL Céng ty CI? Duoc Ctru Long . ) 901 12.27 0.77
3 DMC Cobng ty Co phan Xuat nhap khau Y té 1,830 12.17 291

Domesco

IMP Cong ty CP Dwoc pham Imexpharm 1,259 14.36 1.36
OPC Cong ty CP Dwoc phdm OPC 911 11.69 1.91
TRA Cong ty CP Traphaco 3,662 19.21 3.1

PE trung binh theo vén héa 13.6x
PB trung binh theo von héa 2.47x

* Loai trr di¥ liéu &m hodc bét thuong. Ngudn: StockPlus. Dir liéu tai ngay 13/06/2016.
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Gia hién Gia muc tiéu Vén hoéa

MO HINH TAI CHIiNH LIX

86,000

tai (VND): (VND): 83400 (ty déng):

(don vi: ty dong néu khéng cé ghi cha

khac) 2012 2013 2014 2015 2016E 2017E
Doanh thu thuan 2,931 3,527 3,913 3,608 3,784 4,087
Tang trdng (%) 18 20 11 -8 5 8
GVHB 1,487 1,887 1,782 2,195 1,995 2,155
Chi phi ban hang va QLDN 928 1,041 1,411 720 1,060 1,144
EBITDA (Khong bao gém LN khac) 583 671 799 783 831 902
Bién loi nhuén EBITDA (%) 19.9 19.0 20.4 21.7 22.0 22.1
Khau hao 67 71 80 90 101 114
L¢i nhuan tir HDKD 516 600 719 693 729 788
Bién LN HBKD (%) 17.6 17.0 18.4 19.2 19.3 19.3
Chi phi I4i vay rong 36 43 30 22 23 22
% so v&i ng rong -6.4 -6.3 -4.8 -3.5 -3.7 -3.0
Kha néng chi tra lai vay(x) 14.1 14.0 24.1 32.0 31.7 36.6
L3i/16 khac 105.5 225.1 32.6 30.0 315 47.0
Thué 93 188 188 109 115 127
Thué suét hiéu dung (%) 16.0 24.1 26.1 15.5 15.6 15.6
Loi nhuan rong 491 594 534 593 623 686
Bién loi nhuén rong (%) 16.8 16.8 13.6 16.4 16.5 16.8
Loi ich ¢ déng thiéu s6 5 4 1 4 4 4
LN danh cho céng ty me 486 589 533 589 619 682
S6 lwong c6 phiéu (triéu cp) 65 65 87 87 87 87
EPS hiéu chinh (VND) 5,591 6,778 6,118 6,754 7,099 7,828
Tang truéng EPS hiéu chinh (%) 14 21 -10 10 3 10
C6 tirc (VND) 2,000 3,500 1,500 3,000 3,500 3,000
Ty Ié chi tra c6 tirc (%) 27 39 25 44 49 38

Trang 10
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CAC KHOAN MUC CDKT VA DONG TIEN 2016E

Vong quay khoan phéi thu (x) 7.42 7.31 6.13 5.42 5.42 5.42
Vong quay hang tén kho (x) 2.90 2.97 2.32 3.09 3.09 3.09
Vong quay khodn phai tra (x) 2.57 2.45 1.93 3.02 3.02 3.02
Thay dbi vén lwu dong -36 81 140 98 18 30
Capex 138 355 257 180 423 180
Cac khodn muc dong tién khac -74 -42 -160 -65 -60 -60
Dong tién tw do 383 186 56 339 223 531
Phat hanh cp 2 0 0 0 0 0
Cé tirc 131 230 132 262 305 262
Thay di ng' rong -254 43 76 -77 81 -269
No rong cubi nam -700 -656 -580 -658 -577 -845
Gia tri doanh nghiép (EV) 6,507 6,553 6,627 6,554 6,632 6,364
Téng VCSH 1,688 1,981 2,277 2,521 2,839 3,264
Loi ich ¢ déng thiéu s 16 18 17 20 18 18
VCSH 1,672 1,963 2,260 2,501 2,821 3,246
Gia tri sd sach/cp (VND) 26 30 26 29 32 37
No rong / VCSH (%) -41 -33 -25 -26 -20 -26
No rong / EBITDA (x) -1.2 -1.0 -0.7 -0.8 -0.69 -0.94
Téng tai san 2,378 3,081 3,483 3,363 3,763 3,918

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 32 32 25 25 23 22
ROA (%) 22 22 16 17 17 18
ROIC (%) 23.7 22.9 17.0 17.8 18.0 18.3
WACC (%) 15.0 15.0 15.0 15.0 15.0 15.0
EVA (%) 8.7 7.9 2.0 2.8 3.0 33
PER (x) 14.8 12.2 13.5 12.2 11.6 10.5
EV/EBITDA (x) 11.2 9.8 8.3 8.4 8.0 7.1
EVIFCF (x) 17.0 35.2 118.9 19.3 29.7 12.0
PBR (x) 3.2 2.7 3.2 2.9 2.5 2.2
PSR (x) 2.5 2.0 2.1 2.0 1.9 1.8
EV/sales (x) 2.2 1.9 1.9 1.8 1.8 1.6
Suét sinh lgi ¢6 tirc (%) 1.8 3.2 1.8 3.6 4.2 3.6
Trang 11
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Cong Tr&v, Q1, TP.HCM 299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwédng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich —

Doanh nghiép Nang Iwong, hang héa, Tiéu dung

Hoang Huy logistics Lé Thi Nu

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mé

Trwéong phong Phan tich Vi Chuyén vién Phan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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