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NOI DUNG

. Gi®&i thiéu doanh nghiép Dwo'c pham Vién Péng

. Hoat déng san xuat kinh doanh ctia Dworc pham
Vién Pdng

. So sdnh Dworc pham Vién Péng vé&i cac Doanh

nghiép nganh Dwoc
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l. GIOI THIEU DOANH NGHIEP

< Lich str hoat dong

2004 CTCP Duoc phém Pai Ha Thanh duwoc 5 )
thanh lap, 12 tién than cia CTCP Dugc ~ Nam Ty dong
pham Vién Bong ngay nay.

2005 CTCP Dwoc phdm Dai Ha Thanh dbi tén
thanh CTCP Dwoc pham Vién Bong.

2007 Mua 100% cb phan CTCP Qubc té Vién .
Péng Ha Nbi va Cong ty Quéc té Vién Bong
TP.HCM. 2007 | 70,00
Sau dé chuyén thanh Céng ty me clia Tap
doan dwoc pham Vién Doéng théng qua viéc i
mua 100% cé phan ctia CTCP Dwoc phdm
Vién Bong Ba Nang, mua 100% c6 phan 2008 _ 8910
cua CTCP Duwgc pham Vien Bong Ha Noi ’
va tham gia gop vdn dau tw xay dwng nha
may lién doanh Lili of France tai khu cong
nghiép Tién Son - Bac Ninh

2009 [ 1.0
2008  Thanh lap 22 chi nhanh véi van phong, kho

hang GPS il

2009 Chinh thic niém yét trén S& Giao dich
chirng khoan TP.HCM Nguén: DVD

2006 I 7,55
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. GIOI THIEU DOANH NGHIEP

% Co’ cau c6 dong (cap nhat dén ngay 31/05/2010)

Danh muc c6 déng Ty 1é (%)

Co déng sé hiru trén 5% 8.489.430 71%
Ong Lé Van Diing 4.136.510 35%
Bl Private Equity New Markets Il K/S 3.000.000 25%
Coéng ty C6 phan Dau tv Y Té Medi 1.352.920 11%
Con lai 3.420.570 29%
Tong cong 11.910.000 100%

CO CAU CO BbONG

= OngLé Van Diing
= Bl Private Equity New Markets Il K/S
Coéngty Cé phan Dau tv Y Té Medi

Con lai

Nguén: DVD
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— — ——

www.mhbs.vn

VHB_SecuriTies




l. GIOI THIEU DOANH NGHIEP

< Co’ cau td chirc

[ KHACH HANG ]
I
[ NHAN VIEN ]
I
[ QUAN LY TRUNG GLAM ]
I
[ | | | | [ [ [ | |
P.TSE P.TSE P.TSE P.TGE P.TSE P.TE f P.TE f PTGE /| | P.TGE 7§ TRO
OTC ETC TAI PR RE&ED (et ] B (1] leta] LW -
CHiMH MLARKE BANM KE MH MSHC TGH
TN BLMOM PHAN B H
PHO SO
[ TONG GLAM BDOC ]

[ HOI BONG QUAN TRI ]

Nguén: DVD
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l. GIO'I THIEU DOANH NGHIEP

% San pham chinh

> Xay dwng thanh céng trén 09 thwong hiéu sadn pham manh nam trong
top dan dau phan khuc thj trwdng

> Trong d6, 06 nhan hiéu dan dau phan khuc thi trwong nam 2009:

Vidorigyl, Vidocenol, Antibox, Vidorovacyn, Zyzocete, Vova dudng nao.
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Il. HOAT DPONG KINH DOANH

+ Két qua hoat déng kinh doanh qua cac nam

Ty ddng == Doanh thu thuan == |_gi nhuén sau thué

1.400 - «®=Tang trwong DTT 397% «0=Tang trwdng LNST
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Nguén: BCTC DVD
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Il. HOAT DPONG KINH DOANH

% KQKD cap nhat dén quy 1-2010 va mirc tang trwdng so vé&i quy trwéce

Ty dong == Doanh thu thun == | i nhuan sau thué
350 - =®=Tang trwvodng DTT =0=Tang trwdng LNST - 120%
98%
300 - 290 - 100%
- 0,
250 80%
- 60%
200
- 40%
150
- 20%
100 - 0%
50 - -20%
0 - -40%

Quy 1-2009 Quyll-2009  Quyll-2009  QuyIV-2009  Quy1-2010

Nguén: BCTC DVD, MHBS
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Il. HOAT DPONG KINH DOANH

% Co’ cau doanh thu va li nhuan gép

Doanhthunam 2009

9% 3% 6%

Doanh thu quy I-2010

0
Lo 8% 10%

Nguén: DVD

Loinhuan gép nam 2009

10511%___

¥ SPtruyénthdng 2%
¥ SP phan phéi
4 Hoa chéat

I Pditac chién lwoc

Loinhuan gép quy 1-2010

4%
106\ 17%
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Il. HOAT DPONG KINH DOANH

< Kha nang sinh loi

45% - 42 62%
“=GIM =»R0OS “»>ROA »ROE a
40% - 38,14% 38,94%
- -
35% -
30% - 7o
2505 23,80% 23,250
- 4
2% 17% 22,43% 21,89%
15% - 11.90% 13%
10%
10% T- 12,91%

3,99%

5% |

0%
2006 2007 2008 2009 Quy1-2010

Nguén: MHBS

=== www.mhbs.vn
MHB Securities




Il. HOAT DPONG KINH DOANH

<+ Hiéu qua hoat dong

16 -

14,80
14 -
12 -
10 -
8 -
6 .
4 .
2 -
O . T T
2007 2008 2009
mmm\/6ng quay phaithu m=\vongquay TTS “®=\/ong quay hang tén kho

Nguén: MHBS
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Il. HOAT DPONG KINH DOANH

<+ Kha nang thanh toan

03 - - 42%
41%
41%
02
41%
02 40%
40%
01 39%
39%
01
38%
00 38%
2007 2008 2009
mm Ty s6 thanh toan hién hanh mm= Ty sb thanh toan nhanh “®=T6ng no/TTS

Nguén: MHBS
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Il. HOAT DPONG KINH DOANH

< Ké hoach kinh doanh nam 2010-2011

Doanh thu (ty VND) 1.200 1.900
Loi nhudn sau thué (ty VND) 145 190
Vén diéu & (ty VND) 190 190
EPS (déng) 9.400 10.000
Ty & tra cb tirc (bang tién mat) (%) 25% 25%
Nguén: DVD

< Chién lwoc M&A: Mua it nhat 1 cong ty (hién da mua xong 20,74% cb phiéu

Savipharm va 30% cb phiéu Dwoc pham Ha Tay)
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Il. HOAT PONG KINH DOANH

< Muc tiéu kinh doanh nam 2011-2015

< Lwa chon trén 20 dbi tdc (mang lai doanh thu cho DVD khodng 30 triéu
USD trong nam dau, tang trwdng 70% trong 2 nam ké va 30% cho cac
nam tiép theo)

< Mua it nhat 5 cong ty (tuy nhién coéng ty dw kién trong vong 2 nam t&i co
thé hoan thanh muc tiéu nay)

< Pat tobc dd6 tang trwdng it nhat 70%/nam trong 2 ndm dau va it nhat
30%/nam trong cac ndm sau (dbi véi SP truyén thdng: OTC va ETC)

< Tré& thanh céng ty dwoc phdm sb 1 Viét Nam trwdc ndm 2013

< Tré& thanh céng ty dwoc phdm c6 tam c& khu vwe trwdc ndm 2015
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Il. HOAT DPONG KINH DOANH

% Phan tich SWOT

DIEM MANH (S) DIEM YEU (W)

- Mang Ivéi kénh phan phoi rong I1&n tir Bac chi Nam - CAc san phadm chét
- Tién phong trong mua ban quyén va chuyén giao cdng nghé dwoc pham gitp | lwong cao, dwoc thi
tiét gidam thoi gian va chi phi R&D cho san phdm mei, ddng thoi gid ca thanh | trwudbng wa  chudng

pham ré hon nhwng c6 chét lwong cla thudc ngoai nhwng khong mang
- Linh hoat thay di dong san pham chién lwoc dé tao loi nhuan cao tén DVD nén thuwong
- Péi ngl ban 1&nh dao nhiéu kinh nghiém, nang ddng, nhay bén va&i thi trwdng, | hiéu cda cdng ty chua
nhiét huyét véi cong ty dwoc biét dén nhiéu.

- D6i ngli nhan sw nhiéu kinh nghiém, dwoc dao tao chuyén sau & nwdc ngoai
- C6 ¢b déng chién lwoc hé tro tét cho cong ty
- Lili of France la thwong hiéu manh trong nganh

CO HOI (O) THACH THUC (T)

-Thj tredng dwoc Viét Nam con tiém nang phat trién manh trong nhiéu ndm téi | - Mrc d6 canh tranh
- Théi quen va tam ly thich ding thuéc mang nhan hiéu nwéc ngoai con ton tai | trong nganh duwoc
thi s&n pham ctia DVD van con wu thé trén thj truong ngay cang cao
- Hién nay nhiéu doanh nghiép dwoc van dang trong tinh trang kho khan. Pay | - Tinh trang hang gia,
|a thoi diém t6t nhat dé DVD thuwe hién chién lvoc M&A. hang nha kha phd
bién & Viét Nam
- Bién dong ty gia
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Il. HOAT PONG KINH DOANH

< Dw an Nha may Lili of France

> Coéng ty c¢d phan lién doanh Lili of France lién doanh gitta CTCP Dwoc phdm Duoc
Vién Déng va Cong ty YVERY (Phép), do 6ng Pao Xuan Hwéng lam dai dién

> Von diéu |é tai 30/09/2009 la 120 ty dong. Hién tai, Dwoc Vién Péng dang nam s&
hiru 97%, 2 6ng Lé Anh Diing va Bao Xuan Hwéng ndm 2% va cong ty YVERY nam
1%.

> Dy an Nha may LD LiLi of France gébm 11 day chuyén san xuat dat tiéu chuan
GMP va chia thanh 03 phan xwdng I&n la: Phan xwdng Cephalosporin, phan xwdng
Non Beta - Lactam va Phan xwéng Pilot. Ngoai ra dw an con xay dwng 1 hé thong
GSP, 1 hé thong GLP va 1 trung tam nghién ctru phat trién.

> Dy an khéi céng thang 6/2009, bat dau hoat dong thang 5/2010 va dy kién dat
cong suat tbi da thang 11/2010
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Il. HOAT PONG KINH DOANH

< Dw an Nha may Lili of France

> Trong 5 ndm dau khi nha may di vao hoat déng, Cong ty YVERY (Phap) sé dat
hang san xuét it nhat 2 san phdm Revaton 10mg va 20mg cé doanh sb Ién dé xuét
khau sang Chau Au va sé tang sb lwong dat hang dé dam bao tdi da hiéu suét cla
nha may. Nhw vay, vai Lili of France, DVD bat dau hwéng thi phan ra thi trwdng nwéc
ngoai, m& dau la Chau Au
> UWu diém ctia nha may:

0 Tiét kiém chi phi san xuat ttr 7%-24% so v&i hién tai, do do6 tdng GIM 5%-7%

0 Pwoc wu dai vé thué TNDN trong 12 ndm: mién thué trong 3 ndm dau hoat

ddng, thué suat 7,5% trong 7 nam tiép theo, va thué suat 15% trong 2 nam con

lai.
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Il. HOAT DPONG KINH DOANH

< Dw an Nha may Lili of France
Th&i han hoan von chiét khau nha may méi dw kién 1a 9 nam ké t khi khéi
cong xay dwng hoac 8 nam tir khi bat dau hoat ddng

Ké hoach doanh thu thuan va lgi nhuan sau thué cua nha may Lili of
France giai doan 2010-2014

Pon vi: triéu déng

m 2010 2011 2012 2013 2014

Doanh thu thuan 284.640 379.170 419.377 462.035 481.931
LNST 17.174 36.181 44.721 50.525 54.376

Nguén: DVD
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I11. SO SANH CAC DN CUNG NGANH

+ Két qua hoat déng kinh doanh cac DN Dwo'c nam 2009

Ty déng ] ]
® Doanh thu thuan ® Loinhuansauthué
2.000 -

1.746

1.500 -

1.000 -

500 -

DBT DCL DHG DHT DMC DVD IMP MKP OPC TRA

Nguén: MHBS téng hop
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I11. SO SANH CAC DN CUNG NGANH

% Toc dé tang trwdng cta cac DN Dworc nam 2009

3500 - mTTS ® Doanh thuthuan ® Lginhuan sauthué

327%

300% -

250% -

200%

150%

100%

50%

0%
-10

DBT  DCL DHG DHT DMC DVD IMP MKF}/0 OPC TRA

-50% - -39%

-100% -

Nguén: MHBS téng hop
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I11. SO SANH CAC DN CUNG NGANH

<+ Kha nang sinh lgri cac DN Dworec nam 2009

ROA
35% -~
30% -
DHG
25% -

20% -

15% - DMC

10% - IMF‘.

5% -

Binh quan

@DBT DHT ROE
0% T T T T T T T 1
£o/ Oj’/o 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
-970

Nguén: MHBS téng hop
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I11. SO SANH CAC DN CUNG NGANH

<+ Hiéu qua hoat dong va kha nang thanh toan cac DN Dwo'c nam 2009

. Vong quay .. Ty sb
Vs:égi ?hlijay hang ton Vo_rll_g_:jrguay thanh toan thanh toan
kho hién hanh  nhanh
DBT 6,95 3,31 1,71 1,24 0,48 70%
DCL 2,98 4,84 0,96 1,56 1,09 53%
DHG 6,32 5,68 1,34 2,74 2,05 30%
DHT 7,23 9,09 2,45 1,34 1,33 64%
DMC 6,11 6,68 1,61 2,10 1,23 29%
DVD 3,80 10,31 1,88 2,02 1,67 40%
IMP 4.67 3,84 0,99 2,97 1,87 26%
MKP 7,32 3,86 1,52 4,96 2,65 17%
OPC 511 4,84 1,16 2,88 1,98 30%
TRA 4.40 5,63 1,95 2,47 1,62 35%
Binh quan 5,49 5,81 1,56 2,43 1,60 40%

Nguén: MHBS téng hop
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I11. SO SANH CAC DN CUNG NGANH

% Toc dé tang trwdng DDT va LNST quy 1-2010 so vé&i quy 1-2009

200% +

® Doanh thu thuan
164% ® Loi nhuan sau thué

150% -

100%

50%

0%

DI\F DVD IMP MKP OPC PMC TRA
-18%

DBT DCL DHG

-50% -

Nguén: MHBS téng hop
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I11. SO SANH CAC DN CUNG NGANH

% EPS va P/E tinh dén cuoi quy 1-2010

16.000

14.000

12.000

10.000

8.000

6.000

4.000

2.000

mEPS 4 quy ®P/Equy 12010
13.803
| 12.979 o 1047 i
| . 952 35 ~ 9,50 2 9,09
L 8,06 2

i o732
] 6.778 7.152

5936 6.115
- 5.369

I i I _

DCL DHG DMC DVD IMP OPC TRA Binh quan

Nguén: MHBS téng hop

* Gi4 déng ctra cac cb phiéu ngay 21/06/2010
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I11. SO SANH CAC DN CUNG NGANH

< Book value va P/B tinh dén cudi quy 1-2010

®m Book Value quy 12010 ®P/Bquy 12010
50.000 - 3,27 - 3,5
45.823
45.000 - 42.321 3
40.000 - 74 39412 -
34.270 ’ i
35.000 | 31 g5 se0s | 25
30.000 - 27.608 26.839 -9
.90
25.000 - M7
20.000 - 41 45 - 1o
15.000 - -1
10.000 -
- 0,5

5.000 -

0 T 0

TRA  Binhguan

Nguén: MHBS téng hop
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I11. SO SANH CAC DN CUNG NGANH

% So sanh chitiéu Ké hoach kinh doanh nam 2010

Ty déng

2.000
1.800
1.600
1.400
1.200
1.000
800
600
400
200
0

® Doanh thu thuan ® Loi nhuan sau thué

1.920

440

10

DBT DHG DMC DVD IMP MKP OPC TRA

Nguén: MHBS téng hop va wéc tinh
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I1l. SO SANH CAC DN

CUNG NGANH

+ U&c tinh toc dé tang trwdng nam 2010

60% 1

55%

® tang trwédng DTT
50% -

40% -

0,
319 o:__,.3 /0

30% -

20% -

10%

0 .
10% 4%

0% -

DBT DMC DVD

-10% -

-20% -

30% - -24%

Nguén: MHBS téng hop va wéc tinh

® tang trwdng LNST

20%20%

TRA

IMP

2205 -21%
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I11. SO SANH CAC DN CUNG NGANH

% UPdoc tinh EPS forward va P/E forward 2010

mEPSforward 2010
12.175

7‘i

14.000

12.000
® 11,44

10.136

10.000
@ 8,85
8.000 °7
6.000 4088
4.000 | 3300
2.000
0

Nguén: MHBS wéc tinh

® P/E forward 2010 - 14
- 12
® 1016 g ggg 1037 ® 1042,
® 8,49
- 7582 L 8
6.298 0515 6.007
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