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Nganh Dwoc
Bao cdo tham doanh nghiép

Thang 11, 2019

Khuyén nghi N/A

Gia ky vong (VND) N/A

Gia thi trwong (01/11/2019) 92.500

N/A

Lei nhuén ky vong
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HSX
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San giao dich

Khoang gia 52 tuan

Vén héa 12.094 Ty VND
SL c¢b phiéu lu hanh 130.746.071
KLGD binh quan 10 ngay 11.202
% s& hiru nwéc ngoai 54,4%
Room nwé&c ngoai 100%
Gia tri ¢ ttrc/cd phan 3.500
Ty lé c6 tirc/thi gia 3,8%
Beta 0,14
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DHG 24,1% 0,8% -4,6% -19,2%

VNIndex 139% 3,3% 42% 4,0%

Chuyén vién phan tich
Pham Lé An Thuan

(84 8) 3914.6888 ext 255

phamleanthuan@baoviet.com.vn

CTCP Dwoc Hau Giang

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

Tang trwédng chirng lai che doi cau chuyén méi.

Céng ty C6 phan Duoc Hau Giang (DHG) da cong bd bao céo tai chinh hop nhat
cho 9 thang dau ndm 2019, véi doanh thu va LNST Q3/2019 ghi nhan lan lwot
874,3 ty VND (+5,6% yoy) va 117,4 ty VND (-15,4% yoy).

Tuy nhién, trén BCTC cta cong ty van con 75 ty ddng hang di dwéng chwa dwoc

ghi nhan doanh thu. Néu ghi nhan thém khoan nay, doanh thu thuan sé dat 949,3

ty déng, tang trwdng 14,6% so véi cung ky ndm ngoai, ddng thoi wée tinh déng
gop thém khoang 31,7 ty lgi nhuan, gitp LNTT tang trwéng 10,5% yoy.

Cong ty ciing didu chinh phwong phap ghi nhan ké toan so véi cuing ky, ghi nhan
17,6 ty déng Quy khen thwéng va phic loi vao chi phi quan ly, thay vi trich tw

LNST nhw moi nam.

Ngoai ra, thué TNDN ciing ghi nhan thém 4 ty ddng so v&i cung ky ndm ngoai, do

thué suét tai nha may Tan Pha Thanh tang tlr 0% lén 5%.

Sau khi tién hanh diéu chinh cac khoan muc doanh thu thuan va loi nhuan trwéc
thué vé&i muc dich so sanh hoat ddng kinh doanh so véi cung ky, KQKD ctia DHG
cho thdy s ting trwdng. Tuy nhién, ching t6i cho rang két qua nay khong that
sy blrc pha, ma phu hop véi xu hwéng bdo hoa cta kénh thudc ban & (OTC).
Q3/2018 ciing la quy thap diém vé doanh thu va lgi nhuan cta DHG.

Két qua kinh doanh (ty déng)

Tang /
Giam

Diéu chinh (¥)

Chi tiéu Q3/2019

Doanh thu thuan 874,3 +5,6% 949,3 +14,6%
Lei nhuan gép 370,2 -3% 401,9 +5,3%
Bién lgi nhuan gop (%) 42,3% 42,3%

Loi nhuan trwdc thué 135,5 -10,5% 167,3 +10,5%
Loi nhuan sau thué 117,4 -15,4% 1449 +4,5%

Nguén: DHG, (*) BVSC wéc tinh

Bién lgii nhuan goép giam ttr mirc 46,1% cha cling ky ndm ngoai xuéng murc
42,3%, chi yéu do thay dbi co cu cac loai hang ban khac. Trén thyc té, bién loi
nhuan gdp hang san xuét clta cong ty chi giam tir mirc 51% xudng mirc 50%.
Theo nhw chia sé cta cong ty, mirc gidm bién lgi nhuan gop cta hang san xuét
cht yéu do trwot gia, va chi phi nguyén liéu dwoc (API) tdng. Cong ty ciing cho
biét, chi phi nguyén liéu sé khong tdng QOQ, do cong ty da chi dong dw trir cho
Quy 4.

Trién vong dau thau thuéc (ETC) vao nhém 2 vé&i day chuyén san xuat
PMDA. Céng ty cho biét @ hoan thanh tha tuc chirng nhan GMP-Japan (PMDA)
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trong Q3/2019 va sé& bét dau tham gia d4u thau vao cubi ndm nay véi san pham

vién nén Hapacol chiva hoat chat Paracetamol.

Theo sb liéu tir Cuc Quan ly Dwoc (DAV), ching toi nhan thdy hoat chét
Paracetamol (va dang két hop véi cac hoat chat khac) tring thau cha yéu tap
trung vao nhém 1 va 3, vé&i gia tri 1an lwot l1a 188 ty va 267 ty trong ndm 2018.
Nhém 2 c6 gia tri nhé hon nhiéu, véi thi phan chd yéu thudc vé Lién doanh
StadaVN, chiém 47,7% trong nam 2018, v&i cac san phdm c6 cuing dang bao ché

la vién nén nhw day chuyén PMDA Hapacol ctia DHG.

Gia tri trung thau hoat chat Paracetamol
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Nguén: DAV

Sé liéu tr DAV ciing cho thay, viéc trang thau vao cac nhém cao hon sé cai thién
rd rét gia ban thudc. San phdm Partamol 325 cling hoat chét, cung ham lwong va
quy cach déng géi cé gia cao hon khoang 30% so véi Hapacol 325, khi tring thau

vao nhém 2.

Chung tdi cho réng cac day chuyén san xuét dat tiéu chuan cao cé thé du thau
sé la dong luc thic day cho tang trwdng clia DHG trong thdi gian téi. Tuy nhién,
do cac san pham gidm dau, ha sét véi hoat chéat chinh la Paracetamol cé cong
thirc don gidn, dé bi canh tranh, cling nhw quy mé gia tri trang thau khéng qua
I&n, chang t6i danh gia day chuyén PMDA van chwa thé mang lai sy dét bién vé

doanh thu va lgi nhuan cho DHG trong théi gian toi.

K&t qua tring thau nam 2019 hoat chat Paracetamol (dang vién nén).

Tén thuéc Hoat chét Nhasan xuat  Don gia

Partamol Tab

500 Paracetamol Stada VN 480 N1
Partamol 325 Paracetamol Stada VN 195 N2
Hapacol 325 Paracetamol Dwgc Hau Giang 151 N3
Panactol 325 Paracetamol Duoc Khﬁgz 92 N3

Nguén: DAV

Hién tai Dwoc Hau Giang dang s& hivu 2 day chuyén dwoc chirng nhan theo tiéu
chuan cao 14 PIC/S Malaysia va PMDA clia Nhat Ban. Day chuyén PIC/S Malaysia

tuy khéng dwoc dau thau vao nhém 2, nhwng hién tai theo théng tin tlr cong ty,
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day chuyén nay da c6 don dat hang va san sang xuéat khau sang Malaysia, wéc

tinh s& dong gép 20 ty déng doanh thu trong nam 2019.

Céng ty ciing cho biét tham vong dw thau vao nhém 1 vé&i cac san pham
chuyén giao céng nghé san xuét tir Taisho. Theo thdng tw d4u thau thudc vira
dwoc ban hanh 15/2019/TT-BYT, thuéc muébn dy thidu vao nhém 1, ngoai dap
&ng nhirng tiéu chi ctia nhém 2, con can dwoc cip phép Iwu hanh tai cac nuwéc
thudc SRA, trong d6 c6 Nhat Ban. Cac ké hoach nang cao tiéu chuan san xuét
cling nhw chuyén giao cong nghé sé duwoc trién khai nhiéu hon trong twong lai
véi sy gilp d& cda cbd dong Ion Taisho. Dwoc Hau Giang hién van dang duy tri ty
& OTC/ETC la 90/10.

Théng tw 02/2018/TT-BYT quy dinh vé thwc hanh tét co sé ban |é thuéc hién
dang dwoc day manh va lam quan ly chat hon tinh trang ban thudc ké don
tran lan. Theo tim hiéu cta chiing tdi, hon 3.000 nha thubc tay da phai déng clra
trong nam 2019 vi khé khén trong viéc ban thubc. Chang t6i cho rdng xu hwéng
ban 1& thudc sép t&i sé chuyén sang tap trung nhiéu vao médi quan hé véi cac bac
sT ké don thubc, va bénh vién hon l1a mét hé thdng phan phdi Ién véi cac trinh
duwoc vién bao pha nhiéu khu ve. Trong quéa khtr, DHG ciing tirng chia sé cau
chuyén doanh thu bj gidm sut, do cac nha thudc tay bi anh huéng béi thong tw
Kénh OTC hién nay dang cho thy dau hiéu b&o hoa, va tang trwdng cham hon
so voi kénh ETC.

DHG sé khé c6 thé hoan thanh ké hoach nam 2019 vé lgi nhuan, theo d6
BVSC du bao doanh thu thuan dat 3.945 ty dong (+1,6% yoy) va LNST dat 618
ty ddng (-5,1% yoy), twong dwong véi EPS 4.586 ddng/cp, v&i co cau kénh phan
phdi qua kénh OTC duy tri & mirc 90%.

Quan diém dau tw.

Trong bdi cdnh nganh Dwoc Viét Nam dang trong qua trinh thay ddi, cac cong ty
niém yét trong nganh déu cho thay téc do tang trwdng cham lai so vé&i nhirng ndm
trwdc. Xu huwéng chuyén dich sang kénh ETC, ciing nhw chd trong hon vao chét
lwong thubc théng qua viéc dau tw xay méi hodc nang cip day chuyén/nha may,
du kién s& con mét nhiéu thdi gian hon. V&i quy mé vé doanh thu va lgi nhuan
hién tai, cting nhw chién lwgc kinh doanh duy tri ty trong cao vao kénh phan phéi
thudc ban 18, ching t6i cho rdng dé c6 thé tao ra budc dot pha vé tang truéng
trong giai doan kénh OTC bao hoa, DHG can phai c6 chién lwoc dau tw hiéu qua
nham day manh doanh thu trén kénh ETC. Céc day chuyén cong nghé cao ciing
nhu ké hoach nang cao chat lwgng san pham véi cd dong Ién Taisho c6 thé sé

la |&i gidi cho bai toan tang trwdng trong twong lai.

DHG 14 cong ty dau nganh, ca vé quy md vén hoa 1an doanh thu, loi nhuan, véi
céc chi sb quan ly va sinh I&i tét, tuy nhién BVSC cho rang hoat déng kinh
doanh cda DHG nhiéu kha nang sé cham lai trong th&i gian té&i, trong khi
céac ké hoach cai thién sé& can nhiéu thoi gian dé phan anh tich cwc vao
KQKD ctia DHG trong tworng lai. Cé phiéu DHG hién dang giao dich quanh mac
gi4 92.500d/cé phiéu, twong &ng véi P/E forward ndm 2019 1a 20,1x lan.
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Chi sé tai chinh mét sé doanh nghiép cung nganh vao ngay 01/11.

PME
DBD
TRA
DMC
IMP
OPC
DHT

MKP

Trung binh

DHG

13,5
20,0
15,1
10,5
16,0
11,2
13,0
11,6

13,9

191

2,2
2,8
2,3
2,1
1,6
1,9
4,2
0,8

2,2

3,82

17%

15%

14%

20%

10%

16%

29%

7%

16%

20%

14%

10%

11%

16%

8%

9%

13%

6%

11%

15%

Von héa

(ty dong)

4.125,6
2.823,2
2.445,6
2.437,9
2.400,2
1.209,3
1.123,9

1.010,7

2.197,1

12.094,0

Nguén: Fiinpro
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Bao c4o tham doanh nghiép DHG

CHi SO TAI CHINH
Két qua kinh doanh

DPon vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 3,608 3,783 4,063 3,882
Gia vén 2,195 2,070 2,280 2,165
Loi nhuan gop 1,413 1,713 1,783 1,717
Doanh thu tai chinh 34 58 89 108
Chi phi tai chinh 89 85 98 96
Loi nhuan sau thué 589 686 642 653

Bang can déi ké toan

Bon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 421 603 550 76
Cac khoan phai thu ngén han 571 623 739 619
Hang tén kho 639 733 634 891
Tai san cb dinh hivu hinh 811 841 785 741
Cac khoan dau tw tai chinh dai han 16 16 15 25
Téng tai san 3,363 3,945 4,087 4,206
Ng ngén han 780 1,018 1,265 1,001
No dai han 62 58 63 60
Vén cha sé hiru 2,521 2,870 2,759 3,144
Tdng ngudn vén 3,363 3,945 4,087 4,206

Chi sb tai chinh

Chi tiéu 2016

Chi tiéu tang trwéng

Tang trvdng doanh thu (%) -7.8% 4.9% 7.4% -4.4%
T&ng trwdng loi nhuan sau thué (%) 10.4% 16.5% -6.3% 1.7%
Chi tiéu sinh |&i

Loi nhuén gop bién (%) 39.2% 45.3% 43.9% 44.2%
Loi nhuén thuan bién (%) 16.3% 18.1% 15.8% 16.8%
ROA (%) 17.2% 18.8% 16.0% 15.7%
ROE (%) 24.5% 25.4% 22.8% 22.1%
Chi tiéu co’ cau vén

Tong ne/Téng tai san (%) 0.25 27.3% 32.5% 25.2%
Téng no/Téng von cha s& hitu (%) 0.33 37.5% 48.1% 33.8%
Chi tiéu trén mdi c6 phan

EPS (dong/ct phan) 6,754 7,866 4,913 4,995
Gia tri s6 sach (dong/cd phan) 28,925 32,924 21,103 24,049



TUYEN BO TRACH NHIEM

Toi, chuyén vién Pham Lé An Thuan, xin khdng dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thuwe hién bao céo nay.
T4t ca nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khong dadm bao tinh dy du cling nhw chinh xéc tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo
nay chi la quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha du tw mua, ban hay ndm git® chirng khoan. Bao
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc nha dau tw ciing nhw déi
twong duoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Coéng ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khdi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BéAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwéng

Pham Tién Diing
Phé Giam déc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

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

Tru sé& 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




