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DVD: Cong ty Co phan Dugc pham Vién Pong

Gioi thiéu chung

Puogc thanh 18p nam 2004 trén
co so sap nhap 5 cong ty doc
1ap cung thudc s¢ hiru ctua o6ng
Lé& Van Diing — Téng Giam dbc
kiém chu tich HDQT, DVD da
chinh thirc niém yét ¢ phiéu
trén HOSE ngay 25/12/2009.
Hién tai vén diéu 18 ciia DVD
dat 119,1 ty dong, theo ké
hoach s& ting 1én 190 ty ddng
trong ndm 2010.

Xudt phat 1a doanh nghiép
chuyén phan phbi san phim
duoc, DVD la mdt trong nhimg
doanh nghi€p di dau nganh
dugc veé nhuong quyén -
chuyén giao cong nghé.
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28-Dec 4-lan 11-Jan
Théng tin cb phiéu (11/01/10)
Gié c6 phiéu (VND) 94.500
So CP dang luu hanh 11.910.000
Vén hoa (ty ddng) 1.102
% so hiru HDQT&BGD 25%
% s0 hiru TC trong nudc 19%
% s¢ hiru TC nuédc ngoai 25%
KL trung binh 6 thang 242.195

Thong tin doanh nghiép:

Dia chi: 411 Huynh Van Banh,
phuong 11, quan Phit Nhuén,
Tp. HCM

Dién thoai: 08 3991 0866
Fax: 08 3991 0867

Website:
www.viendonggroup.com.vn

Ngudi duge phéng vin:

Ong: Lé Vin Diing

Téng Giam Dbe kiém Chu tich
Hoi déng Quan tri

Chuyén vién phén tich:
Hong Nguyét Minh
minh.hong@yvndirect.com.vn

Doanh thu (tr d) 525.739  640.766 927.702 1.200.000 Doanh thu (tr d) 647.961  336.129
TSLN HPKD 5% 7% 15% 20% TSLN HBKD 14% 23%
Lgi nhuén rong (trd) 18.535  25.006 112210  180.000 Lginhudn rong (tr d) 60.759 50.147
EPS (d) 2648  2.869 12227 9474 Ty suét lgi nhudn rong 9% 15%
Ting trudng EPS n/a 8% 318%  -21% Tbng tai san (tr d) 396.949  688.596
P/E (lan) n/a n/a 7,73 6,45 Tai san ngén han (tr @) 326.027 n/a
P/B (lin) n/a n/a 1,83 2,28 No ngén han (tr d) 203.330 n/a
Cb tirc/gia n/a n/a 2,36%  2,36% Vén chu sé hitu (tr d) 193.905  485.552
ROE 21% 17% 45% 42% KN thanh toan nhanh 1,38 n/a
ROA 13% 10% 25% 29% Hé sb vay/Vén chu s6 hitu 1,05 0,42

(*) 86 liéu chiea kiém todn do DVD céng bo
E: wéc tinh ciia VNDS trén co sé ké hoach d kién ciia DVD
Quan diém dau tu:

Ngdnh duoc Viét Nam dwoc xép vao nhém ngdnh tang trudng cao so voi nhiéu nhém nganh khéc (binh
qudn 17% trong giai doan 2002 - 2008), va dwoc dur bdo sé tiép tuc tang truong trong thoi gian t6i. DVD
dugc ghi nhdgn c6 toc dé tang trudng cao, va la mgt trong nhing doanh nghiép di ddu nganh digc vé
nhwong quyen chuyén giao cong nghé véi mét s6 san pham kha phé bién tai cdc hé thong bénh vién va
nha thuée nhie Vidogiryl, Vidorovacyn, Zonalid, Vidocenon, Vidocete.

Trong nam 2009, DVD dat mitc tang truéng doanh thu & loi nhudn dn twong, viegt xa cdc doanh nghiép
khdc trong nganh, tiwong iing ¢ mirc 45% & 348%. Ty sudt loi nhudn hoat dong kinh doanh cai thién ting
tir 7% ném 2008 1én 15%.. Két qud nay phan dnh qua trinh xdy dung va hoan thién danh muc sdn phdm
theo hudng dam béo lpi nhudn bién cao hon, ddy manh hoat dong marketing va hé thong phén phdi san
phém réng khdp trong cdc nam trude, dic biét tir nam 2008. Theo d6, chi phi ban hang va quan 1y doanh
nghiép ciing c6 cdi thién, tiét kiém hon.

Véi viée nang so hitu thém 60 san phiam ban quyén trong nam 2009, ké hoach tham nhdp khai thac thi
truong voi cac san phdm méi nay, cing voi s ra doi ciia Nha may Lili of France & hé thong kho dat tiéu
chudn GSP - WHO trong ndm 2010 theo ddnh gid ciia ching t6i la bude tich lity & tao da can thiét cho
tang trong & phdt trién ciia DVD nhiing ndm 1Ji.

Phuc vu nhu cau tang trudng va tdi cdu triic nguon von, nam 2010 DVD du kién ting vén diéu 1¢ 1én 190
1y, trong do phat hanh cho 6 déng hién hitu 6.550.500 ¢6 phiéu (ty I¢ 100:55) gia 20.000 dong/c6 phiéu
& phat hanh 539.500 ¢é phiéu cho cdn b cong nhdn vién véi gid bang ménh gid. Trudce do, vao thang 11
nam 2009 DVD da thuc hién phat hanh riéng lé thanh cong 3 triéu co  phiéu cho c¢é dong 16 chire Bank
Invest véi gid 80.500d/cp thu vé 241,5 1y dong;

Tai mirc gia 94.500d/cp, P/E2009E va PE2010E woc tinh khoang 7,73 va 6,45, la mirc dinh gid kha ré so
Voi thi truong chung va so voi cdac doanh nghiép cung nganh.

Trong‘tu'c‘"m vira qua chung ti da co cudc trao dbi v6i Ong Lé Vin Diing - Téng Giam D¢ kiém Chu tich
Hoi dong Quan tri cia DVD vé mdt so thong tin lién quan dén hoat dong kinh doanh ndm 2009 & trién
vong trong nam tdi.

Hoat ddng san xuit duwge phim théng qua mua ban quyén sian phim:

bay 1a hoat dong kinh doanh ¢bt 151 tao ra tang truéng doanh thu & lgi nhudn cua DVD trong nhing nim
qua, chiém trén 80% doanh thu & lgi nhuén hang nam.

DVD la doanh nghiép di dau nganh dugc trong chuyén giao cong nghé & mua ban quyén san phdm cua
nude ngoai. Chién lugc nay gitip DVD rit ngan thdi gian cho ra doi 1 san phim tir 2 nam xudng con 6
thang, dong thoi rat ngén thoi gian xdy dyung thanh cong mot nhin hidu manh tir 5 ndm xudng con 2 nim,
nho d6 tao ra nhidu san phdm thanh cong hon véi chi phi thip hon.
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Hién DVD c6 7 san pham dugc xép vao nhom ban chay nhat dong san phdm c6 cing hoat chét hodc cong thire trén thi truong gom
Vidogiryl, Vidorovacyn, Zonalid, Vidocenon, Vidocete, Vova dudng ndo, Pluz vova multi. Céc san pham nay rat da dang (thudc
ké toa, thuc khong cin ké toa, thuoc dic tri, thudc bd) boi chién lwoc san phim cua cong ty khong nhim cu thé vao chung loai
thubc ndo ma can cir vao nhu cdu thi truong, chon phéan khuc thi truong khong c6 san pham ndi t1eng va thuong hiéu manh, nho
d6 nhanh chong chiém linh thi trudng & c6 duoc ty suit loi nhudn cao, trong dé c6 nhimg san phim c6 ty suét lgi nhuan gop 1én
61 60% - 70%.

Ty 18 chuyén giao cong nghé thanh cong 6 DVD la kha cao, 7 san pham san pham béan chay nhit / 40 ban quyén san phim. Nam
2009 DVD di mua thém ~ 60 ban quyén san phim nang tdng sb ban quyén san phdm DVD ¢6 1én trén 100.

San phim cua DVD duge san xut theo ban quyén ciia nudc ngoai voi thuong hiéu Lili of France nén c6 loi thé nhét dlnh voi
thubc néi dia do thi hiéu va dung thudc ngoai ctia ngudi Viét Nam. So véi thube ngoai, san phim ctia DVD lai ¢6 loi thé vé gia do
chi phi nhén cong, chi phi thué dit ré hon.

So véi cac doanh nghiép khac di theo chién lugc mua ban quyén san phdm nuée ngoai dé san xuét & Viét Nam, DVD d di trude 3
-4 nam & c6 lgi thé trong viéc danh gia nhu cau thi truong & dinh vi san pham.

Hién tai DVD dang thué 6 don vi trong nudc va 3 don vi nudce ngoai dat ti€u chuan GMP-WHO dé gia cong san pham. Tuy nhién,
dén thang 5/2010 DVD s¢€ dua vao hoat dong nha may Lili of France tai Bac Ninh & rit dan nha may gia cong.

Hoat dong sin xuit duwge phdm théng qua nghién ciru & phat trién:

Hoat dong ndy chua mang lai nhiéu doanh thu & loi nhuan cho giai doan tir nam 2009 trd vé trude, song sé& 1a yéu t6 co kha ning
tao ra dot bién trong doanh thu & loi nhuan cta DVD tir ndm 2010 tr& di khi cac san phdm méi do DVD ty nghién ctru & phat
trién dugc dua ra thi truong.

DVD c¢6 chién luge ddu tu chidu sau vao nghién ciru hoat chit méi & tim kiém céc cong nghé dic biét tao nén cac dong san phdm
doc dao & c6 uu the canh tranh trén thi truong nhu que thir HIV bang nude bot Ora Quick, vién ngam tri viém hong c6 kha nang
ngan ngura virus cum,...

Nim 2010, céng ty du kién dua ra 2 san phdm méi 1a Fludon H1 dc tri caim HINI (twong ty san pham Taminflu nhung an toan
hon & ¢6 gia ban du kién thip hon tir 3 dén 4 1an) va san pham thudc an thin khong gy nghién dugc téng thop tir hoat chit mai
do DVD nghién ctru & phat trién. Dinh huéng cia DVD dbi v6i Fludon H1 14 tré thanh nhin hidu hang diu Viét Nam trong phén
khiic didu tri cam cim & dbi voi san phdm thudc an thin khong gy nghién 1a chiém linh thi truong Viét Nam béi sy doc déo
riéng co, ddng thoi ban ban quyén cho nudc ngoai.

Doi ngii nong cbt cho hoat dong chuyén giao cong nghé & nghién ctru phat trién ¢6 Tién sy Nguyén Hai Nam - Truong khoa Hoa
duoc Pai hoc dugc Ha Noi.

H¢ thong phan phdi hang diu Viét Nam:

Hinh thanh tir cac cong ty chuyén kinh doanh trong linh vyc phén phdi dugc pham, hé théng phéan phdi 1a thé manh ndi trdi cua
DVD vé6i 3 trung tim phan phdi tai Ha Noi, Tp. H6 Chi Minh & Da Ning, 21 chi nhanh tai cac tinh thanh 16n & 14 dai Iy cap 1 tai
cac tinh thanh con lai.

Nim 2010, DVD c6 ké hoach déu tu hon 100 ty dé xay dung 38 kho GSP & m¢ rong mang lugi khach hang 13 cac nha thubc,
bénh vién tir 18.000 1én 24.000.

Két qua 2009

Nim 2009, DVD dat toc d6 ting truong doanh thu va lgi nhuan an tuong, twong tmg dat 45% va 348%, vuot 28,8% ké hoach
doanh thu & 47,6% ké hoach lgi nhuan. Péy 1 mirc ting truéng cao nhit trong s6 cic cong ty dugc niém yét trén san nhu DHG
(11% & 121%), IMP (11% & 0.4%), DCL (16% & 52%), TRA (0% & 41%), OPC (65% & 75%).

Téc d6 ting truong cao cua loi nhuén chu yéu do tac dong cua cac yéu tb sau: (1) thay dbi co cau san phdm theo huéng tap trung
Vao cac san pham ¢6 ty suat loi nhuan cao, cy thé DVD da thay khodng 20 san pham ¢6 ty suat loi nhuan 10%-15% bang 20 san
pham ¢6 ty sudt loi nhuén gop trén 50%; (2) chi phi cho co s¢ vat chit ctia h¢ thdng phéan phdi di hach toan trong nam 2008; (3)
ct giam chi phi xtc tién ban hang (dudi hinh thirc giam gi4 ban, chwong trinh dy thudng,...); (4) huong loi tir chinh sach hd tro 1
suat ciia Nha nuéc.
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Trong do, yéu t6 chu yéu tao nén dot bién vé lgi nhuan ciia DVD xuét phat tr chinh hoat ddng kinh doanh ¢t 16i. Cu thé, sau khi
tang manh chi phi xdc tién ban hang trong nim 2008 & chiém linh thi truong & nhiéu phan khic, DVD di rat dan céc chi phi nay
trong nam 2009. Pay 1a loai chi phi chiém ty trong rit cao cta nganh dugc néi chung & 13 yéu t6 quan trong quyét dinh vu thé
canh tranh. DVD cét giam manh mé& cac chi phi ndy (ty 1& chi phi ban hang/doanh thu di giam tir 10% nam 2008 con 3% nam
2009) song doanh thu van dat muc ting truéng cao gitp loi nhudn co sy cai thién dang ké. Dén quy 3/2009, ty suat loi nhuan tir
hoat dong kinh doanh ciia DVD dat 18%, cao thir 2 chi sau DHG (19%). Trong thang 10 & 11/2009, ty suét nay d ting lén 23%.

Luu chuyén tién thuan tir hoat dong kinh doanh ciia DVD da ¢6 dién bién tich cuc, tir chd -49 ty nam 2007 & -37 ty ndm 2008
thanh +115 ty tinh dén hét 30/09/2009.

Heé s6 no vay / vén chu so hitu cia DVD tinh dén 30/09/2009 1a twong ddi cao trong nganh dugc (~100%). Tuy nhién, cudi nam
2009 DVD da phat hanh 3 tri€u ¢b phiu cho Bank Invest (Pan Mach) véi gia 80.500 dong, thu vé 30 ty vdn didu 18 & 211,5 ty
thang du vén, dwa hé s ng v& mirc trung binh cta nganh.

Duw bao 2010

Theo ké hogch dat ra tai cdo bach thang 11/2009, DVD du !(ién dat 91,0 ty doanh thu & 1;5 ty lgi nhudn trong, ném 2010.Tuy
nhién, voi két qua dat dugce trong nam 2009, DVD d},r kien di€u chinh ké hoach, dat 140 ty dong loi nhudn sau thu€ néu thi truong
khong thuén loi va 180 ty dong lgi nhuan sau thué néu thi truong thuan loi.

Chung t6i danh gia day 1a mot ké hoach kinh doanh than trong vi:

1. Vi cac san pham da dua ra nim 2009 tré vé trude, DVD tiép tuc thyc hién co chu san pham theo huéng giam déan cac san
pham c6 ty sut loi nhudn thdp & ting dan cac san pham cé ty suit lgi nhuan cao.

2. Vé6icéc san pham d3 x4c 1ap dugc vi thé (chi phi ban hang cit giam dang ké trong ndm 2009 nhung doanh thu van ting) s& c6
ty suat lgi nhuan cao hon trong ndm 2010 do chi phi ban hang duy tri & mtc thap ngay tir dau nam.

3. Nam 2010, DVD tiép tuc dua ra thi truong cac san phém méi duoc san xuét theo 60 ban quyén san phém ma&i mua thém.

4. K& hoach trén chwa tinh dén hai san phim do DVD ty nghién ctru 1a Fludon H1 & thudc an than khong gy nghién dl_r’kié'n
duoc dua ra thi truong ndm 2010. Day 1a 2 sdn phim c6 ty suét loi nhuén rat cao. Riéng voi Fludon H1, gid thanh san xuat chi
bang 1/5 gia ban du kién.

5. Nha may tai Bic Ninh di vao hoat dong gitp DVD kiérr,l so4t tot hon chét lugng san phém, df)ng thoi nang cao ty'su?it loi
nhuén so véi viée thué gia cong nho loi the chi phi thué dat re, chi phi 1ai vay uu dai tir nguon von ODA & wu dai thue TNDN
mién 3 ndm ké tir ndm dau tién co 1ai va gidm 50% cho 7 nam tiép theo.

6. Riéng thang 12/2009, DVD da dat doanh thu 200 ty ddng & loi nhudn sau thué 20 ty dong.

Trong ndm 2010, DVD du kién tlép tuc tang von lén 190 ty, trong d6 phat hanh cho c¢b dong hién hitu 6.550.500 cd phléu (ty I&
100:55) gia 20.000 dong/co phiéu & phét hanh 539.500 ¢b phiéu cho can bd cong nhén vién véi gia bang ménh gia, thu v& 136 ty
ddng dé co thém ngudn (bén canh von huy dong tir Bank Invest) trang trai chi phi dAu tu cho nha may Lili of France & xdy dung
hé thong kho dat tiéu chuin GSP - WHO

Xu huéng 13i sudt ting & ty gié tang theo chung t0i danh gid s& khong tic dong nhleu dén két qua kinh doanh nam 2010, boi: (1)
mdc du nguyén li€u chu yéu nhap khéu song chi chiém 50% gia vén ctia DVD; (2) von vay trong co cdu ngudn von chi con chiém
ty trong nthd sau khi DVD hoan tat viéc ting vén vao thang 2/2010.

Riii ro diu tw

Nganh duogc tai Viét Nam c6 muc d§ canh tranh rat gay gét nén DVD c¢6 thé khong dat dugc duogc ty suét loi nhuan 20p ky vong.
Céc thanh cong & thé manh ciia DVD ¢6 vai tro rat 16n cua 6ng Lé Vin Diing - Téng Giam Ddc kiém chu tich Hoi ddng Quan tri
& do vy rui ro lién quan dén 6ng Diing ciing 14 rai ro cia DVD. Tuong ty, d6i ngi lam nong ¢bt cho chién lugc nhuong quyén,

mua ban quyén san phim ciing nhu nghién ciru & phat trién ciia DVD hién tap trung vao mot vai nhan sur chi chét.

Vén di{%u 1¢ ciia DVD tai thoi djém niém yét 12 89,1 ty trong khi thing du vén chi 14 18 ty cho thiy c6 mét lugng 16n cb phiéu
duogc co dong mua ¢ muc gid thap & tiém tang luong cung 1on trén thi truong.
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Pinh gia
Vi muc gia 94.500 dong tai ngay 11/01/10, c6 phieu DVD dang giao dich tai P/E2009~7,3, PE2010E~6,45 tuwong d0i ré voi thi
truong chung (P/E2009~14) va véi trung binh nganh (P/E2009~9,59).

A r
Khuyén cao :

Nhing thong tin dua ra trong bao cao dugc lay tir nhitng ngudn dang tin cdy, tuy nhién ching t6i khong dam bao tinh chinh
xé4c va ddy du. Bao céo thé hién quan diém cua nhom tac gia vé van dé dang xem xét, khong dugc coi 1a quan diém cua
VNDirect va chi c6 gia tri khuyén nghi tai thoi diém lam bao cdo, VNDirect khong chiu trach nhiém truede moi khoan thua
16 do st dung nhiing thong tin cung cép trong bao cdo. Ngoai ra, VNDirect khong c6 nghia vu phai cap nhat, sia ddi va
thong bio cho nguoi doc trong trudng hop nhitng quan diém, du bao, wdce tinh tré nén khong chinh xéc.

Moi hanh vi sao chép, phat hanh, phan phdi ting phan hay toan b6 bdo cao nay phai dugc su ddng ¥ cua cong ty ching
khoan VNDirect va nhom tac gia. Xin vui long ghi rd nguon khi trich dan nhitng thong tin c6 trong bao céo.

Dia chi lién hé:

Ha Noi TP. Ho Chi Minh

S6 1 Nguyén Thuong Hién, Q. Hai Ba Trung 51 Bén Chuong Duong, Q1
Ha Noi — Viét Nam TP.HCM — Viét Nam

Tel: +84-34-941 0510 Tel: +84-38-9.146.925
Fax: +84-34-972 4600 Fax: +84-38-9.146.922
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