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Ngay giao dich
Ngay giao dich 21/12/2006
S6 lwong cb phiéu luu hanh hién tai 26,653,842
Gia (VND) ngay 15/03/2010 122,000
Vén hod thi trudng (ty dong) 3,251.77
Gid cao nhat 52 tudn (ddng) 177,000
Gi4 thip nhét 52 tuan (dong) 97,000
EPS (lity ké 4 quy gén nhit) 13,759
P/E 8.75
Cb tirc 2009 25%
K& hoach ¢é tirc 2010 25% Co ddng trong nude (Trir SCIC)  mSCC mCHddng nude ngodi

( Dit liéu dén ngay 15/03/2010)
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Nhan dinh

Theo béo cdo BMI (Business Mornitor International) vé trién vong nganh duoc trong nudc tir ndm 2010 thi mirc séng va
y thurc chdm séc strc khoe nguoi dan ngay nang cao, chi tiéu cho chdm séc stic khoe duge dy tinh s€ ting khoang 15%
cho dén nim 2019, diéu nay sé tao co hdi cho nganh dugc trong nudc tiép tuc ting trudng trong tuong lai.

Trong s6 cdc cong ty dugc dang niém yét, Cong ty cd phan Duoc Hau Giang (DHG) 1a doanh nghiép c6 gia tri san xuét
dimg dau nganh Cong nghiép Duoc Viét Nam trong 13 ndm lién, véi thi phan ludn gitr vimg on dinh ¢ muc tir 10% -
15% doanh thu san xuét trong nudc. Pa tao dung thuong hi¢u “thudc ndi chat luong cao”, gia tri thuong hi¢éu DHG hién
nay Ia 1 trong 10 thuong hiéu manh nhat Viét Nam.

DHG ciing 1a mdt trong ) nhitng doanh nghi¢p san xuét tAn duoc dau tién tai Viét Nam dat tiéu chuin WHO
GMP/GLP/GSP, ISO 9001:2000 va ISO/IEC 17025. Ddng thoi 1a cong ty duy nhét trong nganh xay dung dugc hé thong
phan phéi sdu va rong khip ca nude ciing nhur 1 s6 nude khéc véi hon 50 san pham duoc phép luu hanh tai cic nude nay
da gitip cho cong ty ludn duy tri két qua kinh doanh tt trong cdc ndm qua.

Niim 2011 du 4n nha mdy san xuat khang sinh NonBeta — Lactam dur tinh duoc hoan thanh, s& ning cong suit clia cong
ty 1én gap dbi so véi hién tai, cing nhimg loi thé vé tiéu chuan y té va nhimg trién vong ctia nganh duoc trong thdi gian
t6i, ching toi tin tuéng vao sy phét trién cia cong ty trong tuong lai. Do d6 ching toi khuyén nghi dau tu vao ¢b phiéu
DHG, yén tAm cho muc tiéu trung va dai han (6 thang tr& 1én) cling nhu phit hop véi dién bién phuc tap cua thi truong
hi¢n nay.

(PVT: ty dong)

Chi tiéu 2006 2007 2008 2009 2010F 2011F
Doanh thu thudn 868 1,269 1,485 1,745 2,007 2,609
Toc dg tang trieong 57% 46% 17.03% 17.50% 15.00% 30.00%*
Doanh thu hoat dong tai chinh 0.5 58 223 32.8 36.1 39.7
Tong tai san 483 942 1,082 1,531 1,904 2,176
Vén chit s hiru 170 652 696 1,027 1276 1,458
Vén didu 16 80 200 200 267 267 267
Loi nhuén sau thué 87 128 129 367 387 504
ROE 57.8% 31.2% 19.1% 42.6% 33.6% 36.9%
ROA 22.5% 18.0% 12.7% 28.1% 22.5% 24.7%
EPS (dong) 10,882 6,416 6,445 13,760 14,529 18,920

( *Neim 2011 Nhi: mdy Non- Beta Lactam duwoc die tinh sé di vao vén hanh vi thé toc do tang trucng doanh thu ciia cong ty sé cé sir
tdng truong manh )
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HG.PHARM

Tén cong ty CONG TY CO PHAN
DUQC PHAM HAU GIANG
288Bis Puong Nguyén Vin

Tru so Cu, Phu"(‘mg An ‘H(‘)a, Quan
Ninh Kiéu, TP. Can Tho.

Dbién thoai (071) 3 891 433

Fax (071) 3 895 209

Email hg-pharm@hcm.vnn.vn

Website www.hgpharm.com.vn

Top 10 Céng ty Dworc c6 doanh thu
hang dau tai Viét Nam

SOLVAY GROUP

J&J GROUP
ASTRAZENECA GROUP
MBS GROUP

DHG PHARMA
NOVARTIS GROUP
PFIZER GROUP
SERVIER GROUP

G3K GROUP 35,333

SANOFI - AVENTIS COR 40,384

Téng quan vé cong ty

Cong ty cd phan Duoc Hau Giang (DHG) nim ngay trung tim
TP. Can Tho, hoat dong chu yéu 12 san xuit — kinh doanh duoc
pham, cic loai tra thao duoc thién nhién; xuét nhap khau truc tiép

thudc va nguyén lidu san xuét thudc, trang thiét bi y té.. ..

Qua hon 35 nim phat trién, DHG 1a cong ty duoc phdm dung thir
6 trong Top 10 Céng ty Duoc ¢6 doanh thu hang du tai Viét Nam
va dimg dau trong thj truong Generics (theo IMS).

DHG ciing dép tng du cac tiéu chuin WHO GMP/GLP/GSP, ¢
phong kiém nghiém phi hop tiéu chuan ISO/IEC 17025, san
pham da c6 mit khip cac tinh thanh Viét Nam va hon 12 nudc
trén thé giGi.

DHG dang s hitu 9 cong ty con tip trung chi yéu ¢ khu vuc
Nam B6 va 2 cong ty lién két dong thoi xdy dung duoc mdi quan
hé t6t v6i hon 30,000 dai ly khach hang, tao nén mot h¢ théng

phan phoi rong khap ca nudc.

Hoat dong san xuat
San xuét Dwgc phim

La linh vuc déng gop nhiéu nhat trong tong doanh thu thuan ctia
DHG qua cac nam (hon 90% trong tong doanh thu thuan). Thi
phﬁn DHG trén toan thi truong duoc phém Viét Nam 1a 6.51%,
trén thi truong thude san xuat trong nudc 1a 11.15%, ding thir 6
trong Top 10 Cong ty Duogc ¢ doanh thu hang dau tai Viét Nam

(5 vi tri cao hon thudc cac doanh nghiép dugc nude ngoai).

DHG d ¢6 hon 200 san pham duoc luu hanh trong nudce véi hon
12 loai san pham, trong d6 san phdm c6 ty trong doanh thu thuan
cao la khang sinh (46%), giam dau — ha sOt (14%), tai mii hong
(14%), vitamin (10%)...Cac nhin hang truyén thong cia DHG
nhu Klamentin, Haginat, Hapacol, Eugica, Spivital, Davitabone,
Unikids, Eyelight, Glumeform ﬁép tuc tao ngué)n thu on dinh cho
DHG, chiém khoang 40% doanh thu cho Cong ty trong nim 2009.
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Niim 2009, DHG da dat duoc san lugng xuét khau 13 1 triéu USD
va dat muc tiéu hudng toi trong nam 2010 1a 1.2 — 1.5 triéu USD.

Chién luoc sdp t6i ciia DHG 12 tiép tuc giit viing, duy tri thi phan
trong nudc va phat trién thi phan ra nudc ngoii.
Nha may san xuit

DHG c6 hé thong nha xudng, ddy chuyén mdy mée hién dai, cong
nghé tién tién dat tiéu chuan GMP-WHO, GLP, GSP do Cuc
Quan ly Duogc Viét Nam chirng nhan. Phong kiém nghiém dat tiéu
chuan qudc t& ISO/IEC 17025:2001 do Téng Cuc tiéu chuin do
ludng chét Iuong VN chimg nhan. Hé théng quan 1y chét luong
dat chuan quéc té ISO 9001:2000 do 6 chirc quic t& Anh BVQI
chimg nhan. Cong suat hién tai dat gn 3 ty don vi.

Nam 2009, DHG da khoi cong xay dung nha mdy Non Beta-
Lactam véi cong sut 4 ty don vi san pham, dép tmg theo tiéu
chuan GMP WHO va GMP EU. Téng kinh phi u6c tinh 1a hon
252 ty dong, du kién hoan thanh vao nim 2011.

Hé théng phan phdi

DHG da xdy dung hé théng phan phbi gdm 5 Cong ty con phan
phdi, 44 don vi ban hang, 44 quiy thudc ban 1¢ tai bénh vién, 43
siéu thi thudc 5 hé théng siéu thi ban san phérn cia DHG... rong
khép ca nudc v6i doi ngil nhan vién ban hang chuyén nghiép. Do
d6 san pham ciia DHG dé co mit tai 98% tong s6 bénh vién da
khoa & tat ca cac tinh thanh, tir cic trung tim y t& dén cac dai Iy,
nha thudc tu nhan, cac quﬁy thudc tai bénh vién, truong hoc, cac
ctra hang bén 1é,...DHG ciing d3 tring thau nhiéu hop dong cung
cap duoc lidu, y cu & cac bénh vién 16n nhu Bénh vién Cho Riy,
Bénh vién nhi déng 1 va 2, Bénh vién Bach Mai Ha No§i, Bénh
vién tai miii hong TPHCM.. Dac biét DHG da xay dung dugc hé
thdng ban cac san pham tai nhiéu nudc nhu Nga, Ucraina, Mong
C6, Moldovas, Rumani, Campuchia, Lao va Han Quéc. Hién nay
DHG dang nghién ctru cac kénh ban hang méi va thi trudng xuét
khau méi la Chau Phi.
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Thi phan moét sé cong ty dwoc
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(i nguén: cdc cong ty Duoc)

Vi thé trong nganh

So sénh voi mot sé cong ty dugc dang niém yét hién nay thi DHG
van 12 cong ty c6 doanh thu va thi phan dimg dau. Tuy nhién van
dé can quan tim 12 téc do ting trudng doanh thu khong chi cia
DHG ma ctia IMP, DMC tir nim 2006 dén nim 2009 dang c6 xu
hudng cham lai, viéc xdy dung hé théng san xuét tring 14p cua cic
cong ty duoc da khién cho cung va cau duoc pham hién c6 dang
tién dan dén diém bdo hoa. Do d6 trong thdi gian téi, cic cong ty
duoc can phéi c¢6 nhitg dot phd trong san phim méi ¢6 thé duy tri
duoc tc do ting trudng va canh tranh cao trong didu kién kinh
doanh ngay cang khé khin khi ¢6 su tham gia ngly cang nhiéu ctia

cac cong ty dugc pham nudc ngoai.

Hién nay DHG dang tap trung xay dung nha mdy moi, duoc ky
vong s& déng g6p nhiéu vao doanh thu cua cong ty.

Vé mat chi phi thi co cAu chi phi hoat dong ctia cong ty chi yéu tir
gid v6n hang ban, chi phi ban hang, trong d6 gid von hang ban va
chi phi ban hang chiém & ty 1& cao nhat tuong tmg 59% va 30%
trén tong chi phi. So véi mot s6 cong ty ciing nganh thi ty 1¢ chi phi
ban hang trén doanh thu thuan cia DHG & muc cao nht, tuy nhién
ty 16 chi phi gid von hang ban trén doanh thu thuan lai thap hon so
v6i cdc cong ty khdc. Piéu nay cho thdy cong ty mot trong nhimg
chién lugc phit trién cta cong ty 13 dau tu manh vao hé thong phan
phdi, nhdm mé réng thi phan gép phan gia ting san luong ban va
doanh thu ctia cong ty.

Ty 1¢ Gia von hang ban (GVHB) va Chi phi ban hang (CPBH)Y
Doanh thu thuén (DTT) mét s6 cong ty trong nganh.

Chi tiéu DHG DMC IMP OPC DCL DVD

Tylé CPBH (%) 23.51 11.21 2741 16.80 576 3.27

Tylé GVHB (%) 46.90 70.51 55.78 63.38 76.23 78.94

vis.com.vn 6
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PbAU TU
TAI CHINH
TRONG
NAM 2009

Pau tu tai chinh

Trong nim 2009, cng ty da thanh toan hét toan b c¢b phiéu trong

danh muc dau tu ngén han, vi thé cudi nim 2009, khoan dau tu tai

chinh ngin han ctia cong ty con lai chi 12 khoan tién gii ngin

hang. Do d6 dy phong giam gid ching khoan trong ndm 2009 la

tir giam gid cdc khoan dau tur dai han. Tong gid dau tu vao b phan
dén thoi diém 31/12/2009 12 hon 34 ty dong.

Danh muc dau tir dai han dén thoi diém cudi n:im 2009.

BPau tur vao cong ty lién két, lién doanh:

Cong ty S6 lwong CP

CTCP Téo Vinh Hao

CTCP Bao bi Céng ngh¢ cao
Vinh Tuong

Pau tur dai han khdc:

380,000

1,000,000

Cong ty S6 lwong CP

CTCP Dugc pham Ctru Long

CTCP Duoc va Vat Tu Y té
Binh Duong

CTCP Duoc va Vat tu Y té Ninh
Thuan

CTCP Dugc pham Ngh¢ An
CTCP Dugc phiam TV Pharm

CTCP Duoc - My phim va
Thuong mai Ba Ria

CTCP Dugc phidm Tay Ninh

2,520

182,600

40,558

95,680

67,800

500

1,967

vis.com.vn
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Kha nang thanh toan

HIEU QUA

Heé s thanh todn hién thdi va hé sd thanh todn nhanh cta cong

KINH DOANH ty trong ndm 2009 da duoc cai thién t5t hon so véi nim 2008.
Ty s6 tai chinh Tai san ngén han ting trong d6 chi1 yéu Ia tién mét s& gitip cho

cong ty ning cao kha ning thanh todn dong thoi c6 von dé

Chi tiéu/nim 2007 2008 thye hién du 4n dau tu trong nim 2010.

Hiéu qua quan ly

Hé s6 thanh toan hién thoi 232 213 251

Vong quay hang ton kho va vong quay khoan phai thu ctia
Hg¢ s6 thanh toan nhanh 153 129 186 cong ty trong nim 2009 cao hon so véi nim 2008. Ddng
Vong quay hang ton kho 340 258 263 nghia véi viéc s6 ngay ha‘ng ton kho binh quan va ky thu tién
binh quan da giam di, di€u nay s gitip cong ty st dung hi¢u
Vong quay khoan phai thu 599 580 631 qué ngu 30 vén luu dong cia cong ty.

He¢ s6 ng / Téng von 031 035 032 He s sinh 1o

Hé song/ Von chisg hiu 045 055 048 Do trong ndm 2009, doanh thu va 1¢i nhuan ctia cdng ty c6 sur
ROE(%) 312 191 426 ting trudng manh nén ty suét loi nhudn sau thué trén vén chu
so hitu (ROE) va ty suat lgi nhuan sau thué trén tong tai san
ROA(%) 180127 281 (ROA) trong nm 2009 ¢6 sy ting trudng vuot bc va dang &
EPS(ddng) 6416 6445 13,760 vi trf dimg dau trong s cic cong ty dugc dang niém yét hién
nay.
Ty s6 lgi nhuan rong / Doanh thu Hé s6 don bay

thuan ) 7
Su tdang Ién von chu s¢ hitu trong ndm 2009 do phét hanh c6

phiéu thudng da 1am cho Ty s6 no trén Tong von va Ty sd
no trén Vén chi so hitu giam di. Viéc phdt hanh c6 phiéu
thudng s& tao nhiu 4p Iuc cho cong ty, tuy nhién voi két qua
kinh doanh trong nidm 2009, ciing trién vong cta dy 4n dau

tu moi nhu nha mdy NonBeta — Lactam va nganh duoc s€

OO 10.03% 1011% 8.67%

gitip cho cong ty tiép tuc duy tri t6t két qua kinh doanh cia
minh.

2005 2006 2007 2008 2009

vis.com.vn 8
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NHAN
DINH
DOANH
NGHIEP

Trién vong

- Quy mo dan s6 nam 2009 13 hon 86 triéu ngudi voi ty 16 ting dan

s0 khoang 1.2%, thu nhap ctia ngudi dan ngay cang duoc cai thién

10 rét, ttr d6 nhu cau cham séc strc khoe cling ngay cang nang cao.

Nam 2011 khi nha may Non Beta — Lactam di vao hoat dong s¢€
ting nang suat san xuat ciia DHG, két hop voi hé thong phan phdi
dang dugc DHG tip trung mé rong, s& 1am gia ting ngudn thu tir
hoat dong san xuat duoc pham. Dong thoi DHG ciing mé rong
thém cac hoat dong khac nhu gia cong, nhuong quyén... dé khai
thac hét cong suit nha may, dong gop vao su ting truong doanh
thu.

San xuét thanh cong 2 dong san pham dic tri Klamentin va Haginat
1a tién dé DHG tiép tuc nghién ctru san xudt thém cac dong san
phim dic tri méi, chuyén danh cho hé théng diéu tri, khai thac ti
da thi truong tiém nang nay.

Thach thire

Miic d6 canh tranh trong nganh Duoc ngdy cang gay gat, dén
31/12/2008, ca nuoc c¢6 89 nha may dat WHO GMP, trong do
doanh nghiép dugc nudc ngoai ¢6 gia tri san xuat chiém 22% tong

gia tri san xuat cua cac nha may dugc pham trén ca nudc.

Theo 16 trinh cam két WTO, tir nam 2009, cac doanh nghi€p duoc
nudc ngodi ¢ quyén nhap khau thude true tiép vao thi truong Viét
Nam. Péy 13 thach thirc 16n cho DHG khi s6 luong doanh nghiép
duoc nudc ngoai ding ky kinh doanh ngay cang nhiéu.

Hon 80% dugc lidu c4u thanh nén gia von hang ban cia DHG la
nhdp khau bang USD va EUR, trong d6 chu yéu 1a USD (chiém
95%). Ty gia USD/VND lai bién dong that thuong, khi ty gia
USD/VND ting s& anh huong dén gia von hang ban va loi nhuan
cua DHG.

Gia thude chiu sy quan ly chat ché ctia nha nudc, d(“)ﬂg thoi cling la
“tiéu diém” cua cac phuong tién thong tin dai ching, trong khi gia
nguyén liéu ting dot bién ma gia ban lai bi kiém soét s& anh huong
dén két qua kinh doanh ctia DHG.

vts.com.vn 9
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SO SANH MOT SO CHi TIEU VO1 CAC DOANH NGHIEP CUNG NGANH

S Gié CP Xon : : V?n ) EPS ?la ’tr!
(dong) dieulé  chuso hiru (déng) soO sach

(ty dong (ty dong) (dong)
DCL 57,000 97.19 302.32 5914 31,105 9.64 1.83
DHG 122,000 266.63 1026.81 13,935 38,511 8.75 3.17
DMC 51,500 178.09 514.55 4,942 28,892 1042 1.78
IMP 71,000 116.60 545.72 5,844 46,803 1215 1.52
OPC 50,000 81.90 269.13 6,438 32,861 .77 1.52
DVD 115,000 119.1 430.07 9,131 36,110  12.59 3.18

- Gid ¢6 phiéu ngay 15/03/2010.

- (*) EPS duoc tinh luj ké dén Quy 4/2009.

PHUONG PHAP DINH GIA
Ty sudt chiét khu 20%
Téc do ting truong binh quan 17.50%
Gia co phiéu (VND) 170,653
EPS (2010) 14,529
P/E (F) 13
Gia co phiéu (VND) 188,872

vis.com.vn
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KHUYEN CAO SU’ DUNG

Ban quyén: Ban bdo cdo nay duoc bdo vé ban quyén Céng ty Co phan Chirng khoén Viét Thanh béi luat phdp
Viét Nam va céc luét 18, cong udc khdc. Moi hinh thirc sao chép, tai ban, st dung trén céc phuong tién truyén
théng dbi véi Béo céo nay can duroc sw dong thuén ctia Cong ty C6 phan Chirng khoan Viét Thanh..

Tuyén bé trach nhiém: Ban béo céo nay duoc chuén bi cho muc dich duy nhét Ia cung cap théng tin va khéng
nham dura ra bt ky dé nghi hay huéng ddn mua bén chirng khodn cu thé nao. Cac quan diém va khuyén céo duoc
trinh bay trong ban bdo cdo nay khéng tinh dén sw khéc biét vé muc tiéu, nhu cau, chién luoc va hoan canh cu thé
cua trng nha dau tw. Ngoai ra, nha dau tw ciing y thirc 6 thé c6 céc xung dét loi ich dnh hudng dén tinh khach
quan cua ban tin nay. Nha dau tw nén xem bén bao cdo nay nhw mét ngudn tham khao khi dira ra quyét dinh dau
tw va phai chiu toan bé trach nhiém déi véi quyét dinh dau tw ctia chinh minh. VTS tuyét dbi khéng chiu trach nhiém
dobi véi toan bd hay bét ky thiét hai nao, hay sw kién bi coi 1 thiét hai, doi véi viée str dung toan bd hodc tirng phén
théng tin hay y kién nao cta ban béo céo nay.

Théng tin st¥ dung trong bén béo céo nay duprc VTS thu thép tir nhitng nguén ma chung téi cho 1a dang tin cay.
Tuy nhién, ching t6i khéng dam béo rang nhirng théng tin ndy la hoan chinh hodc chinh xac. Céac quan diém va
woc tinh cia chiing t6i ¢é gid tri dén ngay phat hanh bén bdo céo va c6 thé thay dbi ma khéng can béo truoc.

Céng ty C6 phan Chirng khoan Viét Thanh

Dia chi: 82 — 84 Calmette, Phuworng Nguyén Théi Binh, Quan 1, TP.HCM
PBiénthoai:  (84-8) 3914 7799 — 3821 8686

Fax: (84-8) 3914 4511

Email: vis@vts.com.vn

Website: www.vts.com.vn
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