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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 107.800

Gid thi trwong (29/8/2918) 91.500

Loi nhuan ky vong +17,8%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 85.850-115.310
vén hoa 11.963 Ty VND
SL c¢b phiéu Iwu hanh 130.746.071
KLGD binh quan 10 ngay 220.982
% s& hiru nwéc ngoai 48.42%
Room nwéc ngoai 100%
Gia tri ¢ tirc/cd phan 1.500
Ty & cb tic/thi gia 1,6%
Beta 0,14
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YTD 1T 3T 6T
DHG -19,6% -7,9% -16,0% -5,9%
VN-Index -34% 3,6% -4,7% -12,3%

Chuyén vién phan tich
Ha Thi Thu Hang
(84 28) 3914 6888 ext 255

hathithuhang@baoviet.com.vn

CTCP Dwoc Hau Giang

Méa giao dich: DHG Reuters: DHG.HM Bloomberg: DHG VN

Tuy giam manh 14% trong H1 2018, LNST ca nam 2018 van
dwoc dw bao tang trwédng 10% yoy.

Cap nhat tinh hinh kinh doanh 1H2018. Liy k& nlra dau ndm 2018, DHG dat
DTT va LNTT lan lwot 1a 1.842 ty ddng, +2% yoy va 361 ty ddng, +2,5% yoy,
hoan thanh ~46% ké hoach doanh thu va 47% ké hoach LNTT. Céng ty da giam
manh hoat ddng phan phéi dé hoan tat tha tuc néi room nwéc ngoai. Diém sang
la doanh thu thuan nhém hang tw san xuét tang trwdng 12% yoy, dan dat bdi
nhém hang non-betalactam va thwc phdm chirc nang cé ty sut bién loi nhuan

cao.

Trién vong kinh doanh 2018: Cho ca ndm, ching tdi dw bao doanh thu sé twong
dwong ndm ngodi va LNST thudc vé cong ty me dat 705 ty déng, +10% yoy nho:
(1) P&y manh cac chuong trinh marketing, quéng céo va chién lwoc ban hang
theo chiéu sau hé tro doanh sé; (2) Bién lgi nhuan cai thién do co ciu san pham

hiéu qua hon.

Taisho da chao mua céng khai thanh cong tang sé hiru Ién 32% VDL cua
DHG.

Khuyén nghi dau tw: Chung t6i wa thich cd phiéu DHG b&i day la cong ty s&
hiru thé manh vé déi ngli ban hang, hé théng kénh phan phdi rong va chién lwoc
phat trién danh muc san phdm phu hop véi xu hwéng tiéu dung dwoc phadm &
Viét Nam. K& hoach xuédt khdu sang cac nwéc lan can (Lao, Myanmar va
Campuchia) khi thj trwéng trong nwéc dang cé sy canh tranh gay gat gidp cong
ty m& réng quy md doanh thu tr nam 2019. DHG ciing dang tirng bwéc hoan
thién quy trinh san xuét theo chuan PIC/S nham nang cao chat lwgng, tang tinh
canh tranh cho san pham. Tuy nhién van can thém thdi gian dé nhirng didu nay

phan anh vao két qua kinh doanh.

Chung t6i khuyén nghi OUTPERFORM déi véi cb phiéu DHG dwa trén gia tri wéc
tinh hop ly 1a 107.800 ddng/cd phiéu, +17,8% so v&i gia déng clra ngay
29/8/2018. DHG dang giao dich & mirc PE 2018 la 16,9x dwa trén wéc tinh EPS
forward 5.392 ddng/cd phiéu. Trong ngan han, théng tin lgi nhuan H1 2018 giam
va ap lwc chét 161 sau dot thuwe hién M&A va néi room c6 thé khién gia cb phiéu
diéu chinh hoac di ngang. Tuy nhién, chung t6i cho réng day la co hoi dé NPT
xem tich Ity cb phiéu trwdc khi gia dwoc hd tre tang nhd loi nhuan gia tdng vao
cudi nam. Ngoai ra, ching t6i ky vong Taisho sé tiép tuc nang s& hiru dbi voi

DHG va diéu nay sé tac dong tich cwc hon cho gia cb phiéu trong twong lai.
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Bao cao cap nhat DHG

Cap nhat KQKD 1H2018: mac du LNTT van tang 2.5% yoy, LNST giam 14%
yoy do thay déi hach toan tam thoi.

DHG céng bbé BCTC hop nhat Q2/2018 véi DTT dat 933 ty ddng, +1% yoy. Nhw chiing toi da
trinh bay trong bao céo gan nhat, d& hoan tat thi tuc néi room nwéc ngoai DHG da cha dong
gidm manh hoat ddng phan phéi thubc khién doanh thu thuan hang thwong mai dat 105 ty déng
(-40% yoy). Diém sang 1a doanh thu thudn nhém hang tw san xuét van tang trwéng 12% yoy,

dat 826 ty déng, dong gop 88,5% téng doanh thu (cuing ky ndm ngodi la 79,3%).

L&i gop dat 436 ty ddng, +4% yoy nhé bién gop cai thién. Ty suét loi nhuan gop la 46,7%, tang
1,3% so v&i Q2/2017 do co ciu doanh thu dang cé sw cai thién tich cuwc. Ty 1& hang san xuat -
doéng gop chinh vao lgi nhuan - ngay cang chiém ty trong cao. Nhém thuédc tim mach, tiéu héa
va thwe phdm chirc nang véi bién lgi nhuan cao cho thay sy téng trwdng manh mé & muic hai
con sb trong khi d6 nhém khang sinh, gidam dau ha sét v&i bién Igi nhuan thap hon chi tang

trwdng nhe so v&i cung ky.

M&c du LNTT Q2 2018 van tang trwéng 6%, tuy nhién chi phi thué TNDN tang g4p 10 Ian ndm
ngoai (DHG ciing ghi nhan 26 ty ddng thué TNDN hodn lai cho hang tén kho tir viéc sap nhap
Cong ty TNHH MTV In Bao bi DHG va Céng ty TNHH MTV Dwoc phdm DHG thanh chi nhanh
ctia DHG) khién LNST céng ty me chi dat 140 ty ddng, -25% yoy. Dy kién khi lwgng hang ton

kho ké trén dwoc xuat ban ra ngoai vao H2 2018, mirc thué TNDN sé tré lai mirc binh thwéng.

Nhw vay, Ity ké nira ddu nam 2018, DHG dat DTT va LNST Ian lwot 1a 1.842 ty déng, +2% yoy
va 310 ty déng, -14% yoy.

Ty VND Q2/2018 YoY 1H/2018 YoY
Doanh thu thuan 933 1% 1.841 2%
Gia vén hang ban (497) -2% (1.027) 4%
Loi nhuan gop 436 4% 814 0%
Chi phi ban hang (183) 21% (327) 11%
Chi phi QLDN (69) -21% (129) -22%
LN tr HDKD 186 3% 355 1%
Thué TNDN (51) (51)
LNST 139 -25% 310 -14%
Bién gop 46,7% 44.2%
Bién rong 15,0% 16,8%
CPBH/DTT 19,6% 17,8%
CPQL/DTT 7,4% 7,0%

(Nguén: DHG)
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Bao cao cap nhat DHG

Dw bao két qua kinh doanh nam 2018.

Cho ca ndm 2018, ching t6i woc tinh LNST thudc vé cong ty me sé dat 705 ty déng, +10% yoy.

D bao cula ching t6i dwa trén nhirng gid dinh sau:

v/ Chung t6i cho rang cac chuong trinh quang céo, truyén théng, marketing dién ra nhiéu
hon & nira cubi ndm va chinh sach thwéng doanh sé cho dai ly khi hoan thanh muc tiéu
kinh doanh c& nadm 1a yéu tb thuc day doanh thu mé réng trong cac quy con lai. Theo
dé chung t6i ky vong nhém ngoai khang sinh (non-betalactam) va thyc phdm chirc nang
(Naturenz, Nattoenzym, Spivital) tiép tuc gitr da tang trwdng manh mé trong khi nhém
gidm dau ha sét (Hapacol) va khang sinh (betalactam) tdng cham lai. DHG d& thanh
cong khi phat trién thwong hiéu Hapacol t&» ndm 2003 dén nay, dwa Hapacol Ién vi tri
thir ba trong mang thudc gidm dau ha sét (chi sau 2 nhan hiéu Efferalgan va Paradol),
chiém 12% thj phan trong ndm 2015. Vé&i nhiéu kinh nghiém phat trién va mé réng thi
trwdng, ching t6i tin twéng cdng ty cé thé ddy manh doanh thu cac dong san pham méi
nhw Naturenz, NattoEnzym, Spivital nhé: (1) Hé théng kénh phan phéi sau rong; (2) Doi
ngl ban hang cé nang luc tbt; (3) Boi séng nguwdi dan cai thién kéo theo nhu cau vé
san pham hé tro' tim mach, gan mat, tri néo... ngay cang gia tang. Chang téi dy bao
doanh thu thuan ca ndm dat 4.065 ty déng, twong dwong véi nam 2017.

v Trung Qubc siét hoat ddng ctia cac nha may san xuat dwoc phdm dé bao vé méi truong
da khién gia nguyén vat lieu dwgc phdm thé gidi cé xu hwéng tang tr nlra cubi ndm
2017 t&i nay. Tuy nhién, DHG cho biét cong ty cé thé chuyén chi phi tdng nguyén vat
liéu 1én gia ban vi thé bién lgi nhuan gop khéng bi anh huwéng. Thudng chi mat khoang
20 ngay dé DHG giai trinh va diéu chinh gia ban. Nhw chung t6i da trinh bay & trén, co
céu doanh thu cai thién theo huwéng tap trung tang ty trong thudc co ty suét loi nhuan
cao va giam hang phan phéi sé tac dong tich cwc dén bién gop. Ngoai ra sy hé tro trc
tiép tir Taisho gilp viéc van hanh day chuyén san xuat méi én dinh hon, cai thién cong
suéat nha may, gidm dinh phi trén méi s&n phdm. Chung t6i wéc tinh, bién gop & mirc
45,6%, tdng 1,8% so v&i nam 2017, twong dwong |&i gdp dat 1.853 ty ddng, +4% yoy.

v Theo tim hiéu cla chung tdi, dwoc phdm hién la nganh cé chi phi quéng cédo TVA &
mirc cao, twong dwong véi nganh hang tiéu dung. Piéu nay cho thdy, viéc ddy manh
marketing, quang céo tac dong Ién dén doanh sb. Do vay, ching t6i cho réng ty & chi
phi ban hang/doanh thu sé& cé xu hwéng tdng dan. Cho ndm 2018, ching téi gia dinh ty
Ié nay ~19,3%, twong &ng 784 ty déng, +7% yoy.

v' Ty lé chi phi quan ly/doanh thu ~7,3%, wéc dat 295 ty dong, + 7,3% yoy.

v Ty |é thué TNDN wéc tinh ~10%, twong dwong véi ndm 2017. Viéc tang dét bién chi
phi thué TNDN trong Q2 2018 chi la do thay déi hach toan cong ty con thanh chi nhanh,

va thué nay dy bao sé tré lai mire binh thwérng cho ¢ nam.
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Bao cao cap nhat DHG

Chi s6 tai chinh % YoY % Ké hoach
Doanh thu 4.063 0,1% 101%
Lai gop 1.853 3,9%
Chi phi ban hang -294 7,1%
Chi phi quan ly -166 -7,3%
LNTT 780 8,4% 101%
Thué TNDN (75) -3,2%
LNST 705 9,8%

(Nguén: BVSC wéc tinh)
Taisho da chao mua cdng khai thanh céng tang sé hivu Ién 32% VDL cua

DHG.

- Tén td chirc chao mua: Taisho Pharmaceutial Co., Ltd - thudc tap doan Dwoc pham Taisho
Pharmaceutical Holdings — Tokyo.

- S6 lwgng CP da mua thanh céng: 9.229.790 cb phiéu
- Gia thuwe hién 120.000 ddng/cd phiéu

Nhw vay, sau khi chao mua thanh céng, Taisho da nang ty I1é s& hiru Ién 32% VDL cla DHG,

twong (rng 41.835.886 cb phan.

Co cau s& hiru ctia DHG sau khi Taisho chao mua thanh céng

= SCIC = Taisho Pharmaceutical = Templeton Frontier Markets Fund = Khéac

(Nguén: BVSC thu thap)



Bao cao cap nhat DHG
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Khuyén nghi dau tw.

Chung t6i wa thich c¢d phiéu DHG béi day la céng ty dwoc dau nganh, sé hiru thé manh vé
doi ngid ban hang, hé théng kénh phan phdi rong va chién lwoc phat trién danh muc san phidm
phu hop v&i xu hwéng tiéu dung dwoc phadm & Viét Nam. Ké hoach xuét khau sang cac nuwéc
lan can (Lao, Myanmar va Campuchia) khi thj trwdng trong nwédc dang coé sy canh tranh gay
gét gitp coéng ty m& rédng quy mé doanh thu tir ndm 2019. DHG ciing dang tirng bwéc hoan
thién quy trinh san xuét theo chuan PIC/S nham nang cao chét lwong, tang tinh canh tranh
cho s&n phadm. Tuy nhién van can thém thdi gian dé nhivng diéu nay phan anh vao két qua
kinh doanh.

Chuing t6i khuyén nghi OUTPERFORM déi véi cb phiéu DHG dwa trén gia tri wée tinh hop Iy
la 107.800 ddng/cd phiéu, +17,8% so vé&i gia déng clra ngay 29/8/2018. DHG dang giao dich
& mirc PE 2018 la 16,9x dwa trén wéc tinh EPS forward 5.392 ddng/cé phiéu. Trong ngan
han, théng tin loi nhuan H1 2018 giam va &p luc chét |&i sau dot thuc hién M&A va néi room
c6 thé khién gia cd phiéu diéu chinh hodc di ngang. Tuy nhién, ching téi cho réng day la co
hoi d& NDT xem tich Ity ¢ phiéu truwéc khi gia dwoc hd tre tdng nhé loi nhuan gia ting vao
cudi ndm. Ngoai ra, chung t6i ky vong Taisho sé tiép tuc nang sé& hiru déi véi DHG va diéu

nay sé tac déng tich cwe hon cho gia ¢b phiéu trong twong lai.
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CHI SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2014 2015 2016 2017
Doanh thu 3.913 3.608 3.783 4.063
Gia vén 1.782 2.195 2.070 2.280
Loi nhuan gop 2.131 1.413 1.713 1.783
Doanh thu tai chinh 37 34 58 89
Chi phi tai chinh 67 89 85 98
Loi nhuan sau thué 533 589 710 642

Bang can dbi ké toan

DPon vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 498 421 603 550
Cac khoan phai thu ngén han 761 571 623 739
Hang tdn kho 781 639 733 634
Tai san cb dinh hivu hinh 734 811 841 785
Cac khoan dau tw tai chinh dai han 17 16 16 15
Téng tai san 3.483 3.363 3.946 4.087
N ngén han 1.120 780 994 1.265
No dai han 69 62 58 63
Vén cha sé hiru 2.294 2.521 2.894 2.759
Téng ngudn vén 3.483 3.363 3.946 4.087

Chi sb tai chinh

Chi tiéu 2014 2015 2016 2017
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 10,9% -7,8% 4,9% 7,4%
Tang trwéng loi nhuan sau thué (%) -9,5% 10,4% 20,6% -9,5%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 54,5% 39,2% 45,3% 43,9%
Loi nhuan thuan bién (%) 13,6% 16,3% 18,8% 15,8%
ROA (%) 16,3% 17,2% 19,4% 16,0%
ROE (%) 24,9% 245%  262%  22,7%
Chi tiéu co’ ciu vén

Téng ne/Téng tai san (%) 0,34 0,25 0,27 0,32
Téng ne/Téng vén cha s& hiru (%) 0,52 0,33 0,36 0,48
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 6.118 6.754 8.147 4.913
Gié tri sb sach (ddng/cd phan) 26.314 28925 33204  21.103

)]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ha Thi Thu Hang xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thuc hién bao cao nay. T4t ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién, t6i khong
dam bao tinh day dd ciing nhw chinh xac tuyét dbi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay nam gitr ching khoan. B&o céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw d6i twong dwoc nhic dén
trong b&o céo nay vé& nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat cd nhitng hanh vi sao chép, trich d&n mot phan hay
toan b bao cao nay phai dwoc sw ddng y ctia Cong ty Cd 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 débc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dworc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phéan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

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

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




