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Ching téi dd tham dw héi nghi nha déu tw cda DHG véo ngay 22-02-2017 vdi mét sé ghi
nhdn chinh sau:

Loi thé tir wu dai thué: DHG bdo cdo doanh thu thuin ndm 2016 dat 3,782 ti dong
(+4.8% YoY) va lgi nhuan sau thué (LNST) dat 713 ti dong (+20.3% YoY), vuot ké hoach
lan lugt 1.3% va 5%. Trong khi tang trudng doanh thu dugc thic day bai két qua kinh
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doanh &n tugng cha cdc nhan hang chinh (xem Bang 1), tdc do tang truwdng hai con s6 Gié tai ngay 10/2/2017 (VND) 116,900
cta LNST phan Ién nho vao wu dai thué thu nhdp doanh nghiép (TNDN) cho cdc nha | Bién do gia 52 tuan (VND’'000) 74.5/118.5
may mdi tai tinh Hu Giang (2015-18: 0%, 2019-27: 5%, 2028-29: 10%). Cac khodn wu | Vénhéa(tivne) 10;;1792
di nay da gip DHG tiét kidm 108 ti dng tién thué TNDN trong nam 2016 (ndm 2015: | i::j " :ZT'("tffer'j)“’ o
45 ti d6ng); tong s6 tiét kiém thué dy tinh cho giai doan 2015-29 wdc dat 1,000 ti déng. KLGD binh quan 15 ngay 75.428
Bang 1: K&t qua kinh doanh clia cac nhan hang chinh trong ndm 2016 Hon vj: TIVND | 2016P/BV(x) 3.0x
~ S P = o 2016 P/ E (x) 13.9x
Nhan hang Ké hoach 2016 Thwc hién 2016 % so v&i két hoach Loi sust 8 tirc (%) 3.06%
Hapacol 522 660 126% 14.3% N thuan trén vén CSH (x) 0.1x
Klamentin 353 517 147% 37.6% Ngudn: TVS Research, Thomson Reuters
Haginat 122 143 117% | 32.1% 24 b ei
Apitim 75 103 137.2% | 51.4% Bieu do gia
Naturenz 89 89.5 101% 114% 40% DHG
Nguén: Céng ty 30% VN Index
> 2 7 . \ 20%
=  Bién LNG dat 45.6% trong 2016 (tang 640 diém co ban (dcb) so véi 2015) nho danh muc 10%
san pham tap trung vao hang san xuat vén cé bién lgi nhuan (LN) cao. Theo d6, mac du 0%
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khd&i lwgng san xuat chi ting 4.8% YoY (tlr 4,156 ti san phdm |1én 4,414 ti san pham), gia
tri san xuat van ting trwdng 23.8% YoY (tir 3,368 ti dong 1&n 4,170 ti dong). Mot ly do
khdc gitp cai thién bién LNG 13 viéc phan loai lai hoa hong bang tién cho cac nha phan
phéi tir khoan muc Gia vén sang Chi phi béan hang theo Théng tw 200/2014/TT-BTC.

Hinh 1: Co’ cdu doanh thu ndm 2016 tap trung vao nhém san pham cé bién LN cao

Téng trudng gia (%) 3T 127 YTD
Tuyét d&i 14% 42% 14%
Ngudn: Bloomberg
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B Thanh pham san xuat Hang thwong mai cho sdn xuit thudc va nhap khau vat tu thiét bi y té.
Théng qua cong ty lién két, DHG con tham gia vao
viéc san xuat va kinh doanh rong bién Spirulina. Tinh
dén ngay 31/12/2016, DHG c6 16 cdng ty con va 1

cong ty lién két.

) ==@==Thanh pham san xut ==@==Hang thuwong mai
Cung cap dich vu

Ngubdn: Céng ty, TVS Research

= K& hoach 2017: DT thuan 4,369 ti dong (+15.5% YoY) va LNST 800 ty déng (+5.7% YoY).
Khéc biét gitra dy bdo tang trwdng doanh thu va chi phi dén tir (1) tdng dau tw dé phat
trién déi ngli ban hang, (2) khau hao cla cdc nha mdy mai va (3) tdng phan b6 cho quy
NC&PT. DHG ciing ky vong tang gid ban ~2.5% va tang san lwgng ~5% trong 2017.

Co cau s& hiru

= DHG chua tiét |6 thém vé viéc ndi room cho NDT nwédc ngoai cling nhu ngudi k& nhiém
vi tri CEO (nhiém ki hién tai cia ba Pham T.V. Nga, CEO cla DHG tir ndm 2004, s& két Consty
thuc vao ndm tdi). Chung t6i wdc tinh cd tirc 2016 tdi thiéu 30%. DHG s& t6 chirc hoi 1% 2
nghi dau tu ti€p theo vao T4/2017 va TVS Research s& cip nhat trong ban tin sau.

BGD Taisho
Pharma

Ngudn: TVS Research

Cong ty C6 phan Chirng khoan Thién Viét (TVS) mudn hop tac kinh doanh véi cac cong ty dworc nhic téi trong cac bao cao nghién ciru. Do d6, nha dau tw nén lwu y rang cong ty
c6 thé c6 nhirng xung ddt lgi ich c6 thé anh huwéng dén tinh khach quan clia bdo cdo nay. Nha dau tw nén xem xét bao cdo nay nhw 13 mat trong nhiéu yéu té trong viéc dwara
quyét dinh d&u tw cia minh. Xin vui long xem cac khuyén cdo quan trong hon trong trang cudi.
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Thong Tin Tai Chinh

K&t qua kinh doanh (ti VND) 2013A 2014A 2015A 2016A Can déi k& toan (ti VND) 2013A 2014A 2015A 2016A
Doanh thu thuan 3,527 3,913 3,608 3,782 Tién va cac khoan twong duong tién 613 496 421 602
Chi phi ban hang 1,887 1,782 2,195 2,058 Pau tu tai chinh 170 261 508 704
Loi nhuan gop 1,640 2,131 1,413 1,724 Céc khoan phai thu 515 761 571 618
Chi phi ban hang 770 1,099 458 628 Hang ton kho 758 781 639 743
Chi phi quan ly 271 313 262 312 Chi phi tra trudc, tai sdn ngin han khac 176 88 83 94
Thu nhép/(chi phi) khac 151 33 64 0 Tdng tai san ngén han 2,233 2,386 2,221 2,761
EBITDA 821 832 847 877 Tai san ¢é dinh hiru hinh
Kh&u hao va phan bé 71 80 90 94 Gia gbc 624 1,091 1,252 1,363
EBIT 750 752 757 784 Khéu hao ldy ké -283 -357 -441 -515
Thu nhap/(chi phi) tai chinh 32 -30 -55 -27 Gid trj con lai tai san ¢6 dinh hitu hinh 342 734 811 848
Thu nhap thuan tir dau tu 0 0 -1 0 Gia tri con lai tai san c8 dinh vd hinh 176 180 256 262
Khéc (dinh ky) 0 0 0 0 Pau tu dai han 21 17 16 16
Loi nhudn truéc thué 782 722 701 757 Tai san dai han khac 310 166 58 63
Thué& TNDN 188 188 109 44 Tong tai san 3,081 3,483 3,363 3,950
Thué suat (%) 24% 26% 15% 6%
Loi ich ¢ dong thiéu s 4 0 4 3 Phai trd ngin han 268 261 225 290
Thu nhap rong 589 533 589 710 No ngin han 127 177 271 355
EPS (VNP co ban, nhu béo cdo) 6,758 5,169 5,748 7,035 Phai tra ngan han khéc 635 682 284 353
Khéi lwgng ¢ phiéu luu hanh binh quan (triéu) 65 87 87 87 Téng phai trd ngin han 1,030 1,120 780 998
No dai han 0 0 0 0
C6 tirc c6 phan thuong da cong bé 0 0 0 0 Phai trd dai han khac 51 69 62 58
C6 tirc trén mdi c6 phiéu (VND) 3,513 1,510 3,003 3,000 Téng phai tra dai han 51 69 62 58
Ty sudt chi tra c8 tire (%) 52% 29% 52% 43% Ngudn vén 1,999 2,294 2,521 2,894
Mrc bdo chirng 6 tirc (X) 1.9x 3.4x 1.9x 2.3x Vén chu sé hitu 654 872 872 872
C6 phiéu quy 0 0 0 7
Thang dur vén 0 o -6 0
Téng truwdng doanh thu 16.5% 13.3% 14.3% 4.83% Lgi nhuan gilt lai 560 556 606 761
Téng trudng EBITDA 20.5% -1.5% 24.4% 3.6% Ngudn kinh phi va quy khac 768 849 1,039 1,221
Tang trudng EBIT 18.3% -5.1%  27.2% 3.5% Loi ich c8 dong thiéu s 18 17 20 34
Téng truwdng thu nhap rong 12.3% -7.1%  28.0%  20.6% Téng phai tra va nguén vén 3,081 3,483 3,363 3,950
Tang trudng EPS 123% -16.3%  28.1%  22.4% Thué tai chinh - - - -
Bién gbp 46.5% 54.5% 39.2% 45.6% Vén st dung 2,050 2,363 2,584 2,952
Bién EBITDA 23.3% 21.3% 23.5% 23.2%
Bién EBIT 213%  192%  21.0%  207%
Bién thu nh3p rong 16.7% 13.6% 16.3% 18.8% ROE 32.1% 25.0% 24.6% 24.5%
ROA 21.7% 16.3% 17.3% 18.0%
Béo cdo lwu chuyén tién té (ti VND) ROIC 31.7%  24.4%  24.1% @ 24.1%
Loi nhuén trudc thué 782 722 701 757 Vong quay hang tdn kho (ngay) 123 158 118 132
Diéu chinh cho: Vong quay phai thu (ngay) 55 64 72 60
Kh&u hao va kh3u trir 71 80 90 94 Vong quay phai tra (ngay) 33 54 41 49
Thay d&i hang tén kho -244 -24 144 -101 Vong quay tién (ngay) 146 168 150 142
Thay d8i céc khodn phai thu thuong mai -106 -199 199 -55 Vong quay tai san (x) 1.3x 1.2x 1.1x 1.0x
Thay d8i cc khoan phai trd thuwong mai 276 23 -374 166 Téng ng / vén chd s& hitu (x) -0.3x -0.2x -0.3x 0.1x
Dong tién hoat dong khac -294 -330 -285 -203 Mrc bdo chirng I3i vay - EBIT (x) 0.0x 0.0x 0.0x 62.7x
Dong tién tir hoat déng 484 272 475 657
Chi phi vén rong -349 -255 -164 -135 Dinh gia
Mua lai 0 0 0 0 EV / EBITDA 10.4x 10.5x 7.1x 9.7x
Thoai vén 0 0 0 0 P/E 12.7x 18.6x 11.6x 13.9x
Khodn dau tu khac, rong -119 -52 -205 -142 Loi suat cé tic (%) 2.50 2.97 5.00 3.1
Dong tién tir dau tw -468 -307 -369 -277 P/B 3.8x 3.7x 2.3x 3.0x
V8n chd s& hiru ban hanh 0 0 -16 23
Téng vay 108 50 94 84
C6 tirc cho c8 dong -230 -132 -262 -306
Dong tién tir tai chinh -122 -82 -183 -199
Dong Tién Rong -106 -117 -78 182
Tién dau ki 719 613 498 421
Anh hudng tir thay déi ty gid 0 0 0 0
Tién cudi ki 613 496 421 603 Ngudn: Thomson Reuters, TVS Research
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XAC NHAN

T6i, Dong Quang Trung, xac nhan rang tat ca cac quan diém thé hién trong bao cdo nay phan anh ding quan diém ca nhan cla toi
veé cong ty hodc cac cong ty hay chirng khodn clia ho. T6i cling xdc nhan rang khéng cé phan nao trong luvong clia téi d3, dang hodc
s& tryc tiép hay gian tiép, lién quan dén cac khuyén nghi hay quan diém thé hién trong béo cdo nay.

HE THONG KHUYEN NGH|

Mua (M), Nam Git (G), Ban (B) — Cac chuyén vién phan tich khuy&n nghi Mua hodc Ban chitng khoan dua trén quan diém ca nhan
cla ho. Viéc khuyé&n nghi Mua hodc Ban mét phan dugc xac dinh bdi téng Igi nhuan (TSR) chirng khodn dem lai, 1a s chénh léch
gitra gia hién tai va gid muc tiéu trong vong 12 thang day cong véi ty suit cd tirc ky vong. Chirng khoan khéng dwoc khuyén nghi
Mua hodc Ban thi xem nhw Nam Gik.

Cac dinh nghia vé Mirc khuyén nghi

Xé&p Hang 12 Thang Pinh Nghia

Mua Téng L&i Tiém N&ng Cha C8 Phiéu > 15%

Trung lap T6ng L&i Tiém N&ng Cha C8 Phiéu gilra (-15%) & 15%

Ban Téng L3i Tiém Nang Cha C6 Phiéu < (-15%)

Mua Gia chirng khoan ky vong sé tang trong vong 03 thang dua trén cac sy kién riéng biét.
Ban Gid chirng khodan ky vong sé& gidm trong vong 03 thang dua trén cac sy kién riéng biét.

Khéng Khuyén nghi Khuyén nghij dau tw va gia muc tiéu s& khéng dwoc dua ra béi vi khong day di nghién ciru co’ ban

dé xac dinh.

KHUYEN CAO

Ban quy&n ndm 2017 thudc vé Cong ty cd phan chirng khodn Thién Viét (TVS). T4t ca cac quyén duwoc bao lwu. Bang bao cdo nay
duoc lap ra dé phuc vu cho khach hang cla TVS va khéng dugc sao chép, in an, hodc xuat ban lai toan bd hodc tirng phan bao cdo
vi bat ky muc dich gi ma khéng cé sy chdp thuan cta TVS. Cac thdng tin, dw bao, va khuyén nghi trong bdo cdo nay (bao gdm ca cac
nhan dinh ca nhan) dwoc dua trén cac ngudn théng tin tin cdy; tuy nhién TVS khong dam bao chéc chan sy chinh xac hoan toan va
day dd cla cac ngudn théng tin ndy. Bo cdo nay khéng nén dwoc dién gidi nhuw mot dé nghi mua hay bén bat cir mot ¢6 phiéu nao.
TVS s& khdng chiju trach nhiém déi véi bat ky thiét hai nao hay s kién bj coi la thiét hai d&i vdi viéc st dung toan bd hay mot phan
théng tin hodc y kién trong bdo cdo nay.
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