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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 134.900

Gia thi treong (21/11/2016) 98.400

37,1%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 61.500-116.300
Vén hoa 8.577 Ty VNB
SL cb phiéu lvu hanh 87.164.330
KLGD binh quan 10 ngay 51.825
% s& hiru nwéc ngoai 49%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 3.000
Ty lé cb tirc/thi gia 3%
Beta 1
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DHG 50,2% 0,9% 52% 26,2%

VN-Index 17,4% -0,3% 0,7% 8,7%

Chuyén vién phan tich
Lé Duy Khanh
(84 8) 3914 6888 ext 255

leduykhanh@baoviet.com.vn

CTCP Dwoc Hau Giang

Ma giao dich: DHG Reuters: DHG.HM Bloomberg: DHG VN
Hiéu qua tich cwc tir tai co cau hé thdng ban hang. Tiép tuc

duy tri vi thé dan dau.

DHG hoan thanh qua trinh tai co cau toan dién hé théng ban hang da trién
khai ttr ndm 2015. Doanh nghiép hoan toan kiém soat dwoc hé théng ban hang
ddng thoi tang dang k& do pha cua hé théng. Két qua kinh doanh 9 thang dau
nam 2016 thé hién rd nét két qua cla qua trinh tai co cu nay. 9T/2016 ghi nhan
2.607,9 ty ddng doanh thu thuan, tdng nhe 6,1%yoy, dat 470,6 ty déng LNST,
tang 10,5% yoy.

Uéc két qua LNST 2016 tang tot. Dy bao ca ndm 2016 DHG c6 thé dat dwoc
3.763 ty ddng doanh thu thudn, ting nhe 4,3% yoy. Loi nhuan sau thué dat
679,7 ty déng, tang 14,5% yoy. EPS dat 7.018 déng/cp.

Ky vong ting trwéng cao hon ké tir nam 2017. Doanh thu thuan dy bao dat
4.280 ty, tang 13,7% so v&i sbé wéc 2016. Loi nhuan sau thué nam 2017 dw bao
dat 828,4 ty ddng, tdng manh 22% so v&i 2016. Nhd déng gop cua 2 yéu td
chinh: doanh thu tang trwéng khodng 13,7% va thué TNDN gidm manh tir 8,2%
xudng con 5,9%, EPS 2017 dat 8.360 déng/cp.

Khuyén nghi. Chang t6i khuyén nghi OUTPERFORM db6i v&i c6 phiéu DHG
dwa trén mét s6 diém nhan dau tw sau: Trwéc hét, nén tang vi'ng chdc DHG
xay dwng nhiéu ndm qua dang phat huy hiéu qua, gitp doanh nghiép ting
trwdng tdt trong thdi gian téi. DHG c6 thé manh rat I&n véi kénh phan phéi co
dé phu sau réng, déng thoi doi ngd ban hang va marketing cé nang lwc, dwoc
xay dwng trén hé théng quan ly hiéu qua. Cong ty c6 thé tan dung thé manh cda
minh d& ddy manh doanh thu cac mat hang chl lwc, cling nhw dwa cac san
phadm méi vao hé théng. Loi nhuan sau thué dw bao téng 2 con sé lién tuc trong
5 nam t&i. Diém nhan dau tw thkr 2 1 véi mire tang trudng loi nhuan sau thué
nam 2017 dw b4o & mirc 22%, PE 2017 chi & mirc 11,8 1an, kha thap véi vi thé

la doanh nghiép dwoc dan diu nganh, tang trwdng doanh thu, loi nhuan tét.

Theo phwong phép dinh gia chiét khdu dong tién DHG duwoc dinh gia & mic
134.900 dong/cp.

Chi sé tai chinh 2013A  2014A  2015A
Doanh thu Ty déng 3.527 3.913 3.608 3.763
LNST Ty déng 594 534 594 680
EPS VND 7.971 5.169 5.748 7.018
BV VND  30.307 26121 28925  33.143
P/E X 12,3 19,0 17,1 14,0
P/B X 3,2 38 3.4 3,0

(Ngudn: DHG, BVSC téng hop)



Béao cao cap nhat DHG

BAOVIET - Sccurities

Hiéu qua tai co cau thé hién trong
KOQKD 9T2016

DHG hoan thanh qua trinh tai co’ cau toan dién hé théng ban hang da trién khai tip
nam 2015. Trwéc day trén 50% doanh thu tap trung vao mét sé khach hang 16n. Cac
khach hang nay thwong tan dung cac dot khuyén mai Ién ciia DHG hodc chinh sach
chiét khau cao khi mua sé lwong Ién dé dy trir hang, sau d6 phan phéi lai cho cac diém
ban 1& (nha thubc, phong kham). Khi do, nguwoi si dung cudi cing sé khéng dwoc
hwéng cac chinh sach khuyén mai ma doanh nghiép dwa ra. Thay vao d8, cac khach
hang Ién sé huéng phan I&n loi ich. Bén canh dé, chinh sach ban hang cii con phat
sinh 2 diém tiéu cwc Ion. Thir nhat, DHG sé& khong quan ly dwoc gia ban téi khach hang
cudi cung, gia ban tuy thudc vao gia cac khach hang Ién ban lai cho cac khach hang
nhd hon. Thi hai, DHG budc phai duy tri ty I& chiét khdu va cac chinh sach khuyén mai
da hap dan dé cac khach hang Ién mua san pham cta DHG. Vi nhirtng diém han ché
nay, cong ty da tién hanh tai co cdu hé théng ban hang cta minh. Theo d8, DHG tién
hanh bd hinh thirc phan phéi si trwc tiép, cac chi nhanh ban hang ctia DHG sé c6 nhan
vién cham séc va ban hang truc tiép dén tat ca khach hang, tdng dé pha cda hé théng
ban hang. Khi d6 nguwdi ban cudi cung cac san pham cia DHG sé& dwgc hwdng gan
nhw toan bd cac wu dai doanh nghiép dwa ra, ddng thdi cong ty cé thé kiém soat dwoc
gia ban téi khach hang cuéi cung.

Nam 2015 1a ndm DHG quyét liét thuc hién nhirng thay ddi nay, do doé céng ty chap
nhan hy sinh trong ngén han ca vé doanh thu 1an lgi nhuan. Mot mat DHG bi mat mot sé
khach hang I&n va céac thj trwdng ma cac khach hang I&én nay phu trdch, nén doanh thu
bi sut giam. Mat khac, d& cac khach hang tiép tuc phan phéi cac san phdm dwoc Hau
Giang, cong ty da tang cac chwong trinh khuyén mai, diéu nay anh hwéng dén loi

nhuan cla doanh nghiép.

Nim 2016 DHG da hoan thanh qua trinh tai co cau ctia minh, da hoan toan kiém
soat dwoc hé thong ban hang déng thoi tang dang ké dé phu cta hé théng. Nhe
dé doanh nghiép c6 thé gidm chiét khau tryc tiép trén gia ban cho khach hang, gidm
khuyén mai, ma van dam bao dwoc phan hoa héng hdp dan cho nguwdi ban 18 (nhe
khéng qua trung gian 1a cac nha phan phdi si truc tiép hodc cac khach hang 1én...).
Phan chi phi tiét kiém dwoc, DHG dung dé tai dau tw cho cac muc tiéu bén virng hon
nhw: nang cao nang lwc doi ngld quan ly, cai thién quy trinh, xay dwng déi ngd ban
hang, déng thdi tang chi phi xay dwng thwong hiéu, giip dd nhan biét cla san pham
DHG tang lén. BVSC danh gia diéu nay la rat tich cwc, c6 thé gitp DHG tiép tuc clng cb

vi tri dAn dau cGa minh trong nhiéu ndm t&i.
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Két qua kinh doanh 9 thang dau nam 2016 thé hién rd nét két qua ctia qua trinh tai

co’ cAu néu trén:

v Vé doanh thu, ndm 2016, DHG d& bd hinh thirc phan phéi si truc tiép. Néu nhw
9T/2015 doanh thu nay con 64,8 ty ddng thi 9T/2016 khéng con doanh thu ti hinh thirc
nay ni¥a. Ty |é chiét khAu tryc tiép trung binh cha 9 thang dau nam 2016 la 8,5% trén gia
ban, trong khi ciing ky ty I& nay cao hon, chiém 11,7% gia ban. Trong ky, doanh thu hang
khuyén mai cé diéu kién (vi du mua 1 tang 1) la 127 ty ddng, da giam 51,5% yoy. Mac du
gidm céac chwong trinh khuyén mai nhw trén cling sé lam giam doanh thu dwoc hach toan,
nhwng 9T/2016 van ghi nhan 2.607,9 ty déng doanh thu thuén, ting nhe 6,1%yoy.
Ngoai ra, tdng trwdng doanh thu chwa cao nhw ky vong 1a do DHG dang gap mét sb kho
khan trong viéc xin lai sé dang ky thudc khi chuy&n san xuét tr nha may cii qua nha may
méi. Diém tich cwc 1a trong 9 thang dau ndm 2016, doanh thu cta 9 nhan hang chinh
chiém trén 50% téng doanh thu hang DHG san xuét gébm: Hapacol, Klamentin, Haginat,
Naturenz, Apitim, NattoEnzym, Bocalex, Apitim, Bipp, Mitux da tang trén 20%.

v Viéc gidm chiét khau truc tiép trén gia ban, gidm khuyén mai bang hang héa da
gitp loi nhuan godp bién ctia DHG tang manh trong ky, tang dén 5,5 diém %, dat 45,3%.

v' Chi phi ban hang va quan ly tdng manh. Chi phi ban hang tang d6t bién 44,5%
yoy, chi yéu do chi phi cho nhan vién ban hang ting 46,2 ty, tdng manh 30,4% yoy va
chi phi quéng céo tang gép 2,1 1an so v&i cling ky, tdng 72,7 ty. Chi phi quan ly doanh
nghiép ciing tdng manh 30,3 ty déng, tdng 17,4%yoy chl yéu do chi phi nhan vién tang
43,3 ty, tang manh 36,4% yoy.

v Ty lé lgi nhuan trwéc thué/doanh thu thuan gidm 1,1 diém % so véi 9T/2015,
tuy nhién trong ky DHG chi chiu thué TNDN 8,3% so v&i mic 16,7% cung ky. Do doé
bién loi nhuan rong dwoc cai thién, tdng 0,7 diém % so véi cung ky. Thué suét DHG
gidm nhd céng ty tdng san lwong tr nha may méi (dwoc hwdng thué suat 0%). Két
thac 9T/2016, DHG dat 470,6 ty déng LNST, tang 10,5% yoy.

Uéc két qua LNST 2016 tang tot

Dw b&o ca nam 2016 DHG c6 thé dat dwoc 3.763 ty déng doanh thu thuan, ting nhe
4,3% yoy. Lei nhuan sau thué dat 679,7 ty dong, ting 14,5% yoy. EPS dat 7.018
ddng/cp. DHG c6 thé hoan thanh 100,8% ké hoach doanh thu (3.733 ty déng) va 97,6%
ké hoach loi nhuan trwéc thué (750 ty ddng). Dw bao dwa trén mot sb dw béo chinh sau:

v Doanh thu hang san xuét Q4/2016 tang 8,7%yoy, doanh thu kinh doanh hang
héa (bao gdm doanh thu hang quang c&o) giam 19,9%yoy.

v Loi nhuan gdp bién trong Q4/2016 dat 43,4% tang 5,7 diém % so vé&i cung ky.

v' Chi phi cho nhan vién ban hang va nhan vién quan ly khéng ting dang ké so
véi cung ky. Tuy nhién chi phi quéng céo van git* & mic cao nhw 9 thang dau ndm

2016, do dé tang hon 3 Ian so vai cing ky.
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Trién vong 2017 tich cuc

Khé khan trong viéc xin lai sé dang ky thuéc dwoc khac phuc, hiéu qua tich cwc

tlr viéc tai co’ cau sé thé hién rd nét trong nam 2017.

Doanh thu thuan dw bao dat 4.280 ty, ting 13,7% so v&i sé wéc 2016. Tang trudng
doanh thu chd yéu dén tr dy bao doanh thu hang tw san xuét ting 16,2% yoy. Trong
2016 DHG gap mét sb khé khan trong viéc xin lai sé dang ky thubc khi chuyén san xuét
ttr nha may cl qua nha may mai. Do d6, doanh thu mét sb mé&t hang bi sut gidam dang
ké&. Tuy nhién, ching t6i ky vong tinh trang nay sé dwoc khic phuc trong ndm 2017.
DPéng thdi véi thanh cong téi co cu hé théng ban hang nhw da néu phan trén, DHG c6
thé tiép can voi nhiéu khach hang hon, tdng d0 phu cla mang lwéi ban hang, tr do

tang d6 nhan biét va doanh thu ban san pham.

Lei nhuan gép bién dw bao gan nhw twong dwong so véi nam 2016, dat 44,98%.
Thuc té ty trong hang tw san xuét cta DHG trong 2017 sé cao hon, chiém khoang
81,24% téng doanh thu hang san xuét so v&i mirc 79,48% trong nam 2016. Vi bién lgi
nhuan hang san xuét cao hon nhiéu so véi kinh doanh hang héa (53,9% so v&i 5,6%)
thi dw kién bién lgi nhuan gop ctia DHG sé cao hon so v&i 2016. Tuy nhién véi gid dinh
gia ban khéng ting, mét sé chi phi san xuat dau vao co thé tang. Ching t6i wéc tinh

bién lgi nhuan gan nhu twong dwong so véi 2016.

Ty trong chi phi ban hang va chi phi quan ly doanh nghiép trén doanh thu thuan

dw béo sé khéng thay déi nhiéu so v&i nam 2016.

DHG sé& dwoc hwéng wu dai vé thué thu nhap doanh nghiép nhiéu hon trong nam.
Dw kién thué suét trong ndm 2017 chi con 5,9%, thap hon muc 8,2% trong nam 2016.
Ty trong doanh thu tr nha may Non-Betalactam m@i va nha may Betalactam m&i (d6ng
gop doanh thu tir Q4/2016) sé& chiém khodng 74% tdng doanh thu so vé&i mirc khodng
61% téng doanh thu trong n&m 2016.

Loi nhuan sau thué ndm 2017 dw bao dat 828,4 ty ddng, tdng manh 22% so véi 2016,

nhé déng gép ctia 2 yéu té chinh: doanh thu tang trwdng khodng 13,7% va thué suét
gidm manh tr 8,2% xudng con 5,9%. EPS 2017 dw bao dat 8.360 déng/cd phiéu.
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Khuyén nghi dau tw

Chung téi khuyén nghi OUTPERFORM déi v&i c¢d phiéu DHG dua trén mét sb diém
nhan dau tw sau: Trwdc hét, nén tdng virng chdc DHG xay dwng nhiéu ndm qua dang
phat huy hiéu qua, giup doanh nghiép tang trwdng tdt trong thoi gian téi. DHG c6 thé
manh rat I&n véi kénh phan phéi cé do phi sau rong, dong thoi déi ngll ban hang va
marketing c6 nang luc, dwoc xay dwng trén hé théng quan ly hiéu qua. Cong ty c6 thé
tan dung thé manh cGa minh d& ddy manh doanh thu cac mét hang chi lyc, ciing nhw
dwa cac san phdm méi vao hé théng. Loi nhuan sau thué dy bao téng 2 con sé lién tuc
trong 5 ndm t&i. Piém nhén dau tw thk 2 14 véi mie tang trwdng loi nhuan sau thué
nam 2017 dw bao & mrc 22%, PE 2017 chi & m&c 11,8 1an, kha thap so v&i doanh
nghiép dwoc dan diu nganh, tdng trwdng doanh thu, lgi nhuan tét. Theo phwong phap
dinh gia chiét khau dong tién DHG dworc dinh gia @ méc 134.900 ddng/cé phiéu.
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CHI SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon v (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng nguén vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gdp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Téng vén chl s& hiru (%)
Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

2014 2015

2931 3527 3913  3.608
(1.487) (1.887) (1.782) (2.195)
1.444 1640 2131  1.413

42 48 37 34
(4) (16) (67) (89)
486 589 533 589

719 613 496 421
449 515 761 571
512 758 781 639
280 342 734 811
17 21 17 16
2.378 3.081 3.483 3.363
654 1.030 1.120 780
21 51 69 62

1.688 1.981 2.277 2.521
2.378 3.081 3.483 3.363

2012 2013 2014 2015

17,7% 20,3% 10,9% -7,8%
16,9% 21,2% -9,5% 10,4%

49,3% 46,5% 54,5% 39,2%
16,6% 16,7% 13,6% 16,3%
22,2% 21,6% 16,3% 17,2%
31,7% 32,1% 25,0% 24,5%

0,28 0,35 0,34 0,25
0,40 0,55 0,52 0,33

7.433 9.009 6.118 6.754
25.815 30.307 26.121  28.925



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Duy Khanh xin khdng dinh hoan toan trung thwe va khdng cé déng co ca nhan khi thyc hién bao cao nay. Tat ca
nhirng théng tin néu trong b&o céo nay dwoc thu thap tir nhibng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, tdi khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. B&o cé&o chi nhdm
muc dich cung cép théng tin va nha dau tw chi nén st dung b&o cdo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong b&o c4o nay vé nhirng tdn that co thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam déc khi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
DAu khi, Dwoc

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Thang
Kinh té truéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




