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5. Fpt Securities

NGANH: DUOC PHAM
CONG TY CO PHAN DUQ'C PHAM TRUNG UONG 3 (HNX: DP3)

Ngay 02 thang 05 nam 2018

|. KET QUA KINH DOANH 2017
Doanh thu thuan 2017 dat 322 ty dong, twong dwong mirc tng trudng
36.5% so v&i nam 2016. Giai doan 2012-2017, téc d6 tang trudng kép
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Chuyén vién tw van dau tw
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Bién dong gia c6 phiéu DP3 & VNIndex
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Théng tin giao dich 2/5/2018

Gia hién tai (VND/cp) 67,000
Gia cao nhat 52 tuan (VNB/cp) 75,670
Gia thap nhét 52 tuan (VNB/cp) 30,460
S6 lwong CP niém yét (triéu cp) 6,800,000
Sé lwong CP Iwu hanh (triéu cp) 6,800,000
KLGD b/quén 10 phién (cp/phién) 5,920
% s& hiru nwéc ngoai 1.04%
Vén didu 1& (ty VND) 6.8
Vén héa (ty VND) 455.6

Téng quan doanh nghiép
CTCP Duwgc pham Trung wong 3

Tén
Dia chi S6 16 dwong Lé Pai Hanh, P.Minh
: Khai, Q.Héng Bang, T.P Hai Phong
Cac san pham thudc cha lwe: Cao sao
Doanh thu R N N Dz oz .
chinh vang, thap toan dai bo, bd trung ich
khi, sdm nhung...qua kénh OTC
. Chi phi nguyén liéu: dwoc liéu, bao bi
Chi phi . S Al K x o
. cac loai va moét so ta dwoc trong nwéc
chinh X P
san xuat.
s Danh tiéng va thwong hiéu co uy tin
Loi the . s . e s A LAs o
lau nam trén thj trwdng va lién két véi
canh tranh i . A £ 0. .
cac nha phan phoi lén trong nwéc
Co cau cé dong Ty l&
Cb dong noi b 25.7%
TCT Dwoc VN 24.8%
Cong ty C4 phan MHC 3.31%
Cong ty TNHH Dai B4c 1.44%
Khéc 44.75%

hang nam (CAGR) clia doanh thu dat 20.7%

Lei nhuan sau thué 2017 dat 38 ty dong, twong dwong mirc ting
trwdng 70.2% so v&i ndm 2016. Giai doan 2012-2017, téc d6 ting trwdng
kép hang ndm (CAGR) cua lgi nhuan sau thué dat 48.2%.

Il. KE HOACH KINH DOANH NAM 2018

Doanh thu thuan dw kién dat 360 ty dong, ting 11.6% so vé&i thuc
hién 2017. Loi nhuan trwéc thué dw kién dat 40 ty dong, giam 17%
so v&i thye hién 2017.

Chung téi danh giéd DP3 hoan toan cé kha ndng vurot mirc ké hoach dé
ra khi két qud kinh doanh quy 1/2018 rét khd quan: Doanh thu thuan
Q1/2018 da dat 35% KH 2018 va LNTT Q1/2018 da dat 58.5% KH 2018
dé ra.

lIl. PHAN PHOI LQI NHUAN NAM 2017

Trich quy: Quy khen thwéng va phuc loi 2.7 ty déng, twong dwong
7%/LNST 2017, thwédng cho HDPQT 3%/LNST va ban kiém soat
3%/LNST 2017

Chia c6 tirc: 40% bang tién mat

Dw kién cd tirc nam 2018: 30% bang tién mat

Phat hanh cé phiéu ting vén diéu lé tir 68 ty Ién 86 ty ddng. (chi tiét &
phan sau)

IV. LUAN DIEM DAU TU

Chung t6i dwa ra khuyén nghi KHA QUAN trong ngan han déi véi cb

phiéu DP3 vé&i cac luan diém nhw sau:

> Thuwong hiéu 50 nam cling cac san pham thudc chi lwc d& cé chd
dirng trén thi treorng thube déng dwoc & Viét Nam

> Chién lwoc bat kip xu huwéng chung ctia nganh Ia tap trung vao thi
trwong OTC. Véi thé manh vé phan phéi, DP3 tiép tuc day manh
hoat ddng marketing, mé réng hé théng mang lwdi ban hang va hoat
déng kinh doanh ra thi trwéng mién Nam va mién Trung.

> C6 phiéu DP3 dang dwoc giao dich & mac P/E trailing 10.7x, mrc
thap so v&i cac doanh nghiép san xuét dwoc phdm trong nganh.

V. CAC YEU TO CAN THEO DOI

> RUi ro tir thay déi gia nguyén liéu dau vao khi chi phi nguyén vat
liéu chiém gan 50% trong gia thanh san phadm va cong ty hau hét
nhap tlr bén ngoai.

» Ruiro tr cac khoan cdng ne phai thu la kha cao khi tap trung cha
yéu la moét sé khach hang chinh phan phédi dwoc phdm lau nam cho
DP3. Tuy nhién gan day DP3 da kiém soét tét hon va cac khoan no
xau da giam dan.

> M6t sé quy dinh vé dau thau thubc, dang ky thuéc, gia thuéc,
Bao hiém Y té... con thiéu én dinh va bat cap, dan dén rai ro cho
hoat déng cta DP3. Hién tai quy dinh vé dau thuéc trong bénh vién
theo Thong tw 11/2016/TT-BYT ciing dang tiép tuc dw thao sira ddi,
dw kién ban hanh trong ntra cubi ndm 2018.
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|. TONG QUAN DOANH NGHIEP

GIOI THIEU DOANH NGHIEP

DP3 1a mét trong nhirng don vi chuyén vé linh vc san
xuét thubc bao ché tir cac nguyén liéu tw nhién, dac biét
la thuéc Pong dwoc. Cong ty dang sdn xuat gan 100
sa&n pham trong dé cac sadn pham da khang dinh dwoc
vi tri trong va ngoai nuwéc nhw Cao Sao Vang, Hoan B
Than Am, Sam Nhung...

Coéng ty da xay dung, |ap dat 2 day chuyén san xuét
thuéc tan dwoc va dong dwoc dat tiéu chudn GMP —
WHO tai nha may Nam Son, Hai Phong, phong kiém tra
chét lwong dat tiéu chuin GLP va kho bdo quan thubc
dat tiéu chudn GSP.

Cong ty c6 03 chi nhanh va trén 10 nha phan phéi doc
quyén. Kénh phan phdi san pham cla céng ty chd yéu
thdng qua kénh OTC tai cac chi nhanh va cac cong ty
phan phéi dwoc phdm I&n. Trong khi d6, kénh phan phbi
san pham théng qua dau thau thudc chi chiém tir 2-3%
trong co' cdu doanh thu ctia DP3.

HE THONG PHAN PHOI CUA DP3

/ i
p, VietTri = =
Q s %1:1 Ha Nai [(5 5

Ty trong DT &
Mién Bac
chiém 91%

Ty trong DT &
Mién Nam
chiém 9%

Nguén: DP3

www.fpts.com.vn

HNX: DP3

LICH SU’ PHAT TRIEN

1962: Xi nghiép Dwoc phdm Trung wong 3 trwc thudc
Bo Y té dwoc thanh lap

2003: Chuyén thanh Céng ty C4 phan Dwoc pham
Trung wong Foripharm

2006: Dbi tén thanh Céng ty C6 phan Dwoc phdm
Trung wong 3 v&i vén diéu 1& ban dau la 7,5 ty déng
2007: Tang vén diéu lé 1én 25 ty ddng; Giai doan 1
l&p dat 2 day chuyén dat tiéu chudn GMP-WHO,
phong kiém tra chat lwong dat GLP, kho dat GSP tai
xa Nam Son, Hai Phong

2010: Tang vbn diéu 1é 1én 35 ty ddng

2013: Tang von diéu 1& 1&én 52,5 ty déng; Giai doan 2
v&i mire kinh phi dau tw 1én téi 51 ty déng

2015: Cb phiéu cla cong ty dwoc niém yét trén S&
giao dich chirtng khoan Ha N&i (HNX)

2016: Vbn diéu lé cta cong ty la 68 ty dong

Céng ty c6 3 chi nhanh va trén 150 quay thubc va
trén 20 nha phan phdi dwoc phdm bao tiéu san
ph&m ra ngoai thi trwong.

» Chi nhanh tai Hai Phong phu trach duyén
hai phia B&c.

» Chi nhanh tai Ha N&i phu trach khu vuc
ddng béng séng Hong, cac tinh vang nai
phia B&c va khu vwc mién Trung.

» Chi nhanh tai TP. H6 Chi Minh phu trach
khu vwee mién Nam.

> Céac nha phan phdi doc quyén: Céng ty
TNHH Pai Bac Long Bién, Ha Néi; Cong
ty ¢6 phan dwoc phdm Hoa Phat; TNHH

DPau tw dwoc phdm Minh Buc;.......
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KET QUA KINH DOANH NAM 2017 VA QUY | NAM 2018

Théng tin chi tiét va danh gia clta ching tdi vé két qua kinh doanh ctia DP3 nam 2017 va quy 1/2018 nhw sau:

0, 0,
Pon vi: Ty VND 2017 YOV 1po1g 00

Ghi chu

2016 Q1/2017

Doanh thu thuan nam 2017 vwot 34,4% KH 2017
Doanh thu thuan Q1/2018 da dat 35% KH 2018 dé ra.

San pham thuébc vién chi lwc déng gép vao doanh thu cua
DP3 & Sam nhung bd than TW3 chiém gan 30% téng
doanh thu. Cac san phdm thubc vién khac la: Tetracylin
(chiém khoang 11%), Clorocid (chiém khoang 8%), Hoat
huyét dwéng ndo (chiém 5,32%)... Thubc hoan (chiém
khoang 10%).

Céc san pham thubc hoan chi yéu nhw: B than am, Quy
ty, Thap toan dai bd, Sam nhung, B trung ich khi... Cac
nhém san pham khac nhu: dau cao xoa, thubc nuwéc, thube
cbm chiém ty trong nho.

Doanh thu thuan 3225 +36.5% 126 +47.7%

Ty trong doanh thu theo nhém hang:
Thudc vién 79%;

Thube nuéc 6%;

Thudc hoan 8%;

D&u cao xoa 6%;

Thuéc cém 1%

YV VV VY

Chi phi Nguyén liéu chiém ty trong gan 50% trong co' cAu
gia vén, trong do:
Nguyén liéu, ta duwoc tang 30% so v&i 2016;
Gia vén hang ban 136.4 +15.9% 45.4 +26% Chai lo gidm 60% so v&i 2016;
Nang réng gidam 35.5% so v&i 2016;
Pon, tem cac loai gidm 60.7% so v&i 2016;
Hom; thung cac loai gidm 60.8% so véi 2016

Loii nhuan gép 186 +56.8% 80.6 +62.27%

Chi phi ban hang 106 +80% 51  +54.5% DP3 day manh hoat dong ban hang gidp cho doanh thu
tang theo dé lam chi phi ban hang tang manh, trong dé
chiém khodng 60 — 65% la chi phi quang céo.

Chi phi quan ly 32.7 +9% 6.2

Lo nhuan tir HDKD 473  +59.2% 23.4

Doanh thu tai chinh 16 +1692% 03 Doanh thu tai chinh nam 2017 tang dot bien den tir khoan
I&i tir tién gri ngan hang 1.6 ty dong

Chi phi tai chinh 2.5 -10.7% 0.5

Chi phi |3 vay 1.8 -35.7% 0.3
Loi nhuan khac 1.6 0% 0.4
. n X ; LNTT nam 2017 tang gap déi so véi KH 2017
0,

(22 L e ) L U 481 +68.1% 23.4 LNTT Q1/2018 da dat 58.5% KH 2018 dé ra.

Thué TNDN 9.8 +63.3% 4.7

Loi nhuan sau thué 38.3 +70.2% 18.7 +64.8%

s A A DP3 c6 ty trong doanh thu hang tw san xuét chiém trén

T | h 7.7% 4%

y suatlei nhuan gop S7.7% 64% 90% nén bién loi nhuan gdp kha cao

CP ban hang/Doanh thu 32.9% 40.5%

CP quan ly/Doanh thu 10.1% 4.9%

Ty suét lgi nhuan tiyr HPKD 14.7% 18.6%

Ty suét loi nhuan sau thué 11.9% 14.8%

y__________________________________________________________________________________________________________________________________________________________
www.fpts.com.vn Bloomberg — FPTS <GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HNX: DP3

Can c vao két qua kinh doanh nam 2017, ban Ianh dao dé ra ké hoach phan phéi loi nhuan ndm 2017 cta DP3

nhw sau:

Chi tiéu % LNST 2017 Sé tién (triéu déng)
Thué TNDN 9,803
LNST 2017 38,335

Tong lgi nhuan dwoc phan phoi 87% 33,334
Loi nhuan dé lai cac nam trudc - 12,029
LNST nam 2017 38,335

Trich lap cac quy 16%

QuY dau tw phat trién 5% 1,917
Quy khen thwéng & phuc lgi 7% 2,683
Trich thwdng Ban lanh dao 4% 1,533
Tdng cb tirc chia trong ndm (40%) 71% 27,200
17,031

Nguén: DP3, FPTS Téng hop
KE HOACH HOAT DONG KINH DOANH NAM 2018
Ké hoach tang vén diéu Ié nam 2018

Dai hdi cb déng clia DP3 da théng qua phwong an phat hanh ¢ phiéu tang vén diéu |é cong ty tir 68 ty 1én 86 ty
ddng, twong ng véi viéc tang thém 1.8 triéu cb phiéu.
Phwong dn phéat hanh cé phiéu nhw sau:

OULETIE Co D Gia ban/ Gia khai diém
phéat hanh

Gia tri sO sach tai 30/6/2018 dwoc lam

Phuong an phat hanh

Chao ban ¢ phiéu cho cb déng

1 _ . 850,000 ; R
hién hiru theo ty 1€ 8:1 tron 1én dén hang tram dong
. ] Gia tri sO sach tai 30/6/2018 dwoc lam
Phat hanh co phiéu cho HDQT va ; . .
2 100,000 tron Ién dén hang tram dong va han ché

can bd quan ly céng t .
>4 Y Iy chuyén nhuwong trong vong mét nam

Chao ban c6 phiéu ra céng ching Bang 2.5 lan gia tri s6 sach tai
3 théng qua hinh thirc dau gia trén 850,000 30/06/2018 dwoc lam tron Ién dén hang
san HNX tram dong
TONG CONG 1,800,000

Nguén: DHCPD 2018 cta DP3, FPTS Téng hop

Sau khi phat hanh, téng sb tién thu dwoc du kién 12 61.5 ty déng sé dwoc st dung dé bd sung vén lwu déng, dau
tw vao hé théng ban hang & mién nam va dau tv dy an xay dwng nha xudng san xuat vién nang mém, thubéc nhd

mat — mi, thwc phdm chirc ndng.

y__________________________________________________________________________________________________________________________________________________________
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Chi tiét vé ké hoach str dung vén thu dworc tir dot phat hanh nhw sau:

STT | Né6i dung S6 tién
" Dau tw xay dwng xudng san xuat thuée ' 45,000,000,000 dong
V6n dau tw ban dau khi chuyén déi chi nhanh .
2 R ) . I 15,000,000,000 dong
HO Chi Minh thanh Coéng ty ¢ phan
3 B6 sung von kinh doanh 1,500,000,000 dong
TONG 61,500,000,000 df‘)ng

Ngudn: DHCD 2018 ctia DP3, FPTS Téng hop

Ké hoach kinh doanh nam 2018

DHCD thwéng nién nam 2018 cia DP3 da théng qua ké hoach san xuéat kinh doanh nhw sau:

STT Chitiéu Thuc hién 2017 Ké hoach 2018
1 Téng doanh thu (ty ddng) 322 360 +11.8%
2 Loi nhuan truwéc thué (ty déng) 48 40 -16.7%
3 Co tire 40% 30%
4 Thu lao ban lanh dao 4%LNST 2017 4%LNST 2018

Nguén: PHCD 2018 cta DP3, FPTS Téng hop

Tai dai hoi, DP3 ciing dé ra cac phwong an dé hoan thanh muc tiéu ndm 2018, cu thé:
e Chuyén ddi chi nhanh Ha Na&i thanh CTCP c6 phan vén gop chi phéi ctia CTCP dwoc pham trung wong 3 véi
von diéu lé tai thoi diém thanh 1ap 1a 8 ty dong.
e DP3 thdng qua viéc chuyén ddi chi nhanh & H6 Chi Minh thanh CTCP c6 phan vén gép chi phéi cia CTCP
duoc phdm trung wong 3, véi vén dau tw dw kién ban dau l1a 15 ty déng.
e Xay dwng nha xwdng, co s& vat chat nang cao ndng lwc sén xuéat va da dang hoa san pham
e Tiép tuc xay dwng, ciing cb hé théng ban hang cla cong ty, ddy manh cong tac marketing, tiéu thu san pham,

xay dwng hé théng ban hang trén céc thi truérng 3 mién, bd sung co sé vat chat cac Chi nhanh clia cong ty.

Chung t6i danh gia ban lanh dao DP3 da dat ké hoach kinh doanh nam 2018 kha than trong. Trong khi ké
hoach doanh thu nam 2018 ki vong tang 11.8% thi LNTT lai dé ra gidm 16.7% so v&i thuc hién nam 2017. Giai doan
5 nam tré lai day cong ty luén dat vwot mire ké hoach dé ra.

Duwéi day |a théng ké vé bang so sanh gitra ké hoach va thuwc hién doanh thu, loi nhuan ctia DP3 giai doan 5 nam

tré lai day nhuw sau:

y__________________________________________________________________________________________________________________________________________________________
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CHi TIEU

bv: Ty
déng

Ké hoach

Thwc hién

% vwort ké
hoach

130

151.9

16.8%

7

14.4

106.2%

170

184.3

8.4%

12

17.4

45.2%

200

2121

6%

15

20.9

39.5%

220

236.3

7.4%

20

28.6

42.9%

240

322.5

34.4%

HNX: DP3

24

48.1

100.5%

Ngudn: DP3, FPTS Téng hop

Dwa trén két qua kinh doanh ndm 2017 va cac phwong an dé ra tai DPHCD 2018, chlng téi danh gia DP3 hoan

toan c6 kha nang thwe hién vieot mirc ké hoach kinh doanh ndm 2018 bai ly do sau day:

- Quy méd thj trwrng dwore phdm Viét Nam da dat mire 5.3 ty USD nam 2017 va sé téng [én 5.9 ty USD nam

2018, twong duwong tbc do tang trudng nganh duoc trén 13.2%. (BMI Research).

- Két qua kinh doanh quy | n&m 2018 tang trwdng manh vé&i doanh thu quy 1/2018 dat 35% KH 2018 va LNTT
Q1/2018 da dat 58.5% KH 2018 dé ra. Bac biét khi diém roi lgi nhuan cua cac cbng ty dwoc thuwdng vao
quy 4 nén ching t6i hoan toan tin rang DP3 c6 kha ndng vwot mirc 20% ké hoach vé doanh thu va vuot
gap doi ké hoach vé LNTT ndm 2018.

- O mién Béc, dic biét 1a khu vwe ndng thén van chiém linh cha yéu béi cac nha thudc ca thé, tw nhan. Xu

hwéng nay van sé tiép tuc trong 3-5 ndm téi do xuét phat ti théi quen mua thudce clia ngudi dan. Véi thé

manh vé mang lwédi phan phdi & mién B4c cung viéc dau tw manh cho kénh ban hang qua quay thudc

(OTC), doanh thu ctia DP3 sé tiép tuc ting trwdng manh trong thoi gian tdi.

www.fpts.com.vn
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Tuyén bdé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha d4u tv st dung bao céo nay can lwu y réng cac nhan dinh trong bao cdo nay mang tinh chat chl quan ctia chuyén vién phan tich
FPTS. Nha d4u tw str dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thuéc
vao bét ky rang budc nao vé mét phap ly ddi véi cac théng tin dwa ra.

Tai thdi diém thuc hién bao cao phan tich, FPTS ndm gilr 50 c¢b phiéu DP3 va chuyén vién phan tich khéng ndm gitr bat ky cb phiéu

nao cda doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Ching khoan FPT
Tru s& chinh Chi nhanh Tp.H& Chi Minh Chi nhanh Tp.DPa Nang

52 Lac Long Quan, Phuwong Budi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
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DT: (84.24) 3773 7070/271 7171 TP. H& Chi Minh, Viét Nam. DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 DT: (84.28) 6 290 8686 Fax: (84.236) 3553 888
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