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NGAY NIEM YET Bing 1: Thong tin chung

20/07/2010
Tén phap dinh:  CONG TY CO PHAN DUGC LAM BONG
Tén aube té: LAMDONG PHARMACEUTICAL JOINT STOCK

qube te: COMPANY

Tén viét tat: LADOPHAR

Bdng 2: M4t sé chi sé tai Vén diéu 1¢: 17 ty dong

chinh A 9 Py X \ 2 T
Tru sé chinh: S,O 6AAdu’0rnAg Ngo Quyen, phuong 6, thanh pho Pa Lat,

: tinh Lam Dong
CHi SO Dién thoai: (063) 3821228 — 382 4669
BV o1 749q X (063) 3822369
EPS duw kién 6,618 d Website http://www.ladopharcorp.com

Nguon: HBS Research Nguon: Ban céo bach - Cong ty Cé phan Duoc Lam Pong

HOAT PONG TAI Bang 3: C&c chi tiéu tai chinh co ban nim 2007 - 2009

CHINH

2007 2008 2009
Téng tai san (ty dong) 41.47 46.53 83.77
DTT (ty ddng) 131.15 163.67 217.49
LNST (ty dong) 4.13 5.17 14.98
Cb tirc (%) 20% 16.1% 15%
Nguan: Téng hop
KE HOACH 2010-2011 Bdng 4: M4t sé chi tiéu ké hoach nim 2010
QI - 2010 2010E

Von diéu 1¢ 17 17
DTT(ty dong) 59.56 195.00
LNST(ty dong) 3.03 11.25
LNST/DTT 5.09% 4.73%
LNST/Vén diéu l¢ 17.82% 66.18%
Co tic/ Von diéu 1¢ 0% 15%

Nguén: Téng hop
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LICH SU HINH THANH

LINH VUC KINH

DOANH

CO CAU CO PONG

Niam 1982, sat nhap hai cong ty Dugc lidu va Dugc pham thanh Xi nghiép
Lién Hiép Duoc Lam Pong, truc thudc S6 Y té Lam Dong. Nam 1992, cong ty
Dugc & Vit tu Y Té tinh Lam Ddong duoc thanh 1ap trén co s¢ sap nhap céac
Cong ty Duoc huyén, thi x& vao Xi nghiép Lién Hiép Dugc Lam Pong. Nam
1999, cong ty Dugc & Vat tu'Y Té Lam Dong c¢b phan hda, tré thanh cong ty
¢6 phan Dugc & Vat tu Y Té Lam Pong. Nam 2007, Cong ty c6 phan Dugc &
Vit tu y té Lam DPdng doi tén thanh Cong ty ¢ phan Duoc Lam Dong.

Bdng 5: Qua trinh ting von diéu ¢

Thoi diém Von ting thém (ty dong)  Von diéu 1¢ (Ty déng)
27/12/1999 5
28/03/2006 3 8
27/12/2006 2 10
15/12/2008 7 17

Nguan: Téng hop

Nganh nghé kinh doanh chinh:

- San xuét tan duoc, dong duogc

- Mua ban thudc, duoc lidu, my pham, vat tu thiét bi y té.

- Xuat nhap khau thudc, duoc lidu, nguyén phu liéu san xuat thudc va
vt tu thiét bi y té

- San xuat, kinh doanh thyc phiam chtic ning: ruou, nudc udng c6 con,
nudc ¢ gas va khong co gas.

- Dich vy luu tra

- Kinh doanh héa chit (phuc vu xét nghiém, thi nghiém sinh héa, hoa
hoc, huyét hoc), sinh pham, vaccine.

- Nubi trong duoc liu

Biéu dé 1: Co ciu cé dong (20/04/2010)

m Téng cong ty Bautrva kinh
doanhvanMha Nute

m CTCPBéu tu va Phit trién
Nguyén Kim

m CacCo ddng ca nhédn khac

Nguon: Ban céo bach ciia CTCP Duoc Lam Pong
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TRIEN VONG NGANH

HOAT PONG KINH
DOANH

e Nganh san xuit duoc pham Ia mét trong nhiing nganh ¢ toc do ting
truong va loi nhuan bién cao cua thé gisi. Su tang truong lién tuc cua thi
truong tiép tuc phan &anh nhu cau thudc khong dap g day du, ciing nhu tac
dong khdng nging cua su gia ting dan s6 s& 1am nhu ciu vé& dam bao sirc khoe
ngay cang cao. Vi gan 200 doanh nghiép, nganh dugc trong nudc chi dap ung
dugc gan 50% nhu cau noi dia. Trong nam 2010, Viét Nam hudng téi myc tiéu
san xuét trong nudc s& phuc vu duoc 60% nhu cau cua thi truong.

e Mic du da duoc phép nhap khiu truc tiép duoc pham tir 01/01/2009,
nhung cac doanh nghiép nudc ngoai van chwa dwoc quyén phan phéi truc tiép.
Do d6, phan phéi van 14 lgi thé quan trong ctia cac cong ty dugc trong nudc
trong thoi gian toi.

e Theo thong ké nganh dugc, c4c nhém san xuit trong nudc dang c6 xu
huéng thay thé dan thudc nhap khau thé hién qua xu huéng ting 1én cua ty
trong gia tri thudc binh quén 1a 20% trong tong doanh thu caa nganh dugc cho
giai doan tir nam 2000 dén 2008. Tuy nhién, xét vé quy mo nganh dugc Viét
Nam hién nay van rat nho bé, va con nhiéu tiém ning dé phét trién.

San pham chinh:
- Hoat dong kinh doanh, thuong mai dugc pham mua tir cac cong ty
khéc 1a hoat dong mang lai doanh thu I6n nhat cho cong ty (chiém
77,8% tong doanh thu).
- Hoat dong kinh doanh céc san pham do cong ty san xuit méi chiém ty
trong 22%.
- Hoat dong nhém dich vy, cho thué nha, mat bang chiém 0,2%
Tinh hinh hoat @gng kinh doanh
Biéu dé 2: Co ciu doanh thu nam 2007 — 2009

Pon vi: Ty dong

Ya0i 169.04

140 ¥ 128.44 # Kinh doanh dwoe pham

mustredéngty khac

8 Kinh doanh cée san
phim do congty sin
xuat

Mhom dich vu cho thué
nha, mitbang

2007 2008 2009

Nguon: Ban céo bach cia LDP
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VI THE CONG TY

Nam 2008

Doanh thu ciia cong ty dat 163.67 ty dong_tuong dwong ting 24.87% so VGi
nam 2007, nhung loi nhuan sau thué chi ting 13.86% (so véi nam 2007).
Nguyén nhan Ia do anh huéng cua cugc khang hoang tai chinh tién té thé gioi
nén cac khoan muc chi phi dau vao: chi phi nguyén vat li¢u ting nhanh dan
dén gi4 thanh san pham cia cong ty ting cao, trong khi d6 gia ban san pham
hau nhu khong ting (do chinh sach quan ly gia thuéc caa Cuc Quan ly Dugc
Viét Nam). Vi vay, loi nhuan sau thué cua cong ty chi dat 5.17 ty dong so Vi
163.67 ty dong doanh thu. Nam nay, cong ty thuc hién muac chi tra ¢ tac 1a
16.1% (giam 3.9% so v&i nam 2007).

Nam 2009

Do tinh hinh kinh té Viét Nam c6 nhiéu tin hiéu kha quan, cing véi nhitng nd
lyc cua CoNg ty nén trong nam 2009, doanh thu thuan dat 217.49 ty dong ting
hon 32.89% so v&i nam 2008 .Nguyén nhan do cong ty dua vao van hanh nha
may GMP-WHO. Mt khac, do chi phi dau vao niam 2009 c6 xu hudng giam
va 6n dinh (céc chi phi lai vay phai tra giam 50%) tao diéu kién cho cong ty
tiét kiem chi phi, ha gia thanh san pham, nén loi nhuan sau thué nam 2009 1én
t6i 14.98 ty dong_gap 2.9 lan nam 2008. Cong ty chi tra ¢6 tic 15%.

Nam 2010

Trong quy 1 nam 2010, doanh thu thuan dat 59.56 ty dong_dat 30.54% ké
hoach nim 2010, loi nhuan sau thué 1 3.03 ty dong.

Dinh huéng phat trién cia LDP trong thoi gian toi: Khai thac hiu qua loi thé
vé cdng nghé ché bién va bao ché duoc liéu Actiso dic san va cac dugc lidu
quy hiém khac ctia Pa Lat — Lam Dong.

Bdng 7: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

LDP PMC DHT DBT
TTS (Ty dong) 83.77 105 244.76 264.88
VCSH (Ty dong) 37.22 89.18 87.34 69.67
VDL (Ty dong) 17.00 64.82 41.23 30.00
DTT (Ty déng) 217.49 194.38 591.82 458.12
LNST (Ty dong) 14.98 23.63 14.37 6.37
LNST/DTT (%) 6.89% 12.16% 2.43% 1.39%
LNST/VDL (%) 88.12% 36.45% 34.85% 21.23%
ROA (%) 17.88% 22.50% 5.87% 2.40%
ROE (%) 40.25% 26.50% 16.45% 9.14%

Nguon: HBS Research

Nhu vay, LDP 1a c6ng ty c6 quy md tuong ddi nho so véi cac cong ty trong
nganh dugc pham. Tuy nhién, so véi cic cong ty khac co quy mo tuong duong
trong nganh thi LDP c6 ty suit sinh 15i cao (ROA chi thdp hon PMC).
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DU AN

NHAN DINH

Dw &n 1: Xay dung thém Nha may san xuit thudc sang nang mém dat tiéu
chuian Chau Au tai Khu céng nghiép Birc Trong.

Sau khi xay dung va dua vao van hanh, gid tri tdng san lugng ting it nhit 15%
mdi nam.

Dw &n 2: Tiép tuc nghién ciu cac san phadm méi tir ngudn nguyén liéu
Actiso dac san.

Vé tan dugc, nghién ctru san xuat cac san pham chuyén khoa dac tri: di ung,
giam béo, khang sinh Non Betalactam tri bénh dudng ho hap.

LDP la cong ty c6 quy md nhé trong nganh duwoc pham. LDP c6 ty sudt sinh
loi trén téng tai san cao so Véi cde cong ty khdc c6 quy mé twong dwong. Va
cling vdi s phét trién cia nén kinh té trong nueéc, nganh dwoc pham cé nhiéu
tiem ndng phat trién trong tiwong lai.

Véi loi nhudn due kién nam 2010 1a 11.25 ty dong, sé heong cé phiéu nam 2010
1a 1.7 triéu cé phiéu. Ching toi du kién EPS du kién nam 2010 ciia LDP vao
khodng 6.618 d/cp.

Hién tgi P/E trung binh cia nhém cé phiéu nganh dwec pham vao khodng
10 1@n.Vi LDP c6 quy md nhé va so sanh véi mét s6 cong ty cé quy mé twong
dwong thi LDP ¢6 ty suat sinh loi trén tong tai san cao. Tuy nhién, do cong ty
c6 mizc loi nhudn du kién nam 2010 thdp hon loi nhudn thyec hién nam 2009,
va cong ty khong c6 nhiéu du &n cu thé trong nam 2010. Vi vy, Chiing t6i wéc
lirong P/E hop ly ciia LDP nim 2010 dao dgng tir 8 —10 lan. Do dé mirc gia
hep ly ciza LDP ndam 2010 vao khodng 53,000 — 66,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc st dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
Trinh Ngoc Duyén
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thinhnp@hbse.com.vn

havt@hbse.com.vn
kieunt@hbse.com.vn

cuonglh@hbse.com.vn

duyentn@hbse.com.vn




