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BAO CAO CAP NHAT

DMC - LAP LAI KHUYEN NGHI MUA

Thi hai, ngay 30 thang 08 nam 2010

Biéu do gia M6 hinh dw bao loi nhuan
. 2007 | %yl 2008 | %yl 2009 | %y
Téng doanh thu 813,193 22.8% 941,225 157% 1,071,895 13.9%
Doanh thu thuan 811,126 23.0% 937,761 15.6% 1,067,897 13.9%
Loi nhuan trirdc thué 64,266 18.9% 74494 159% 112,188 50.6%
Loi nhuan sau thué 64,182 32.1% 62,805 -2.1% 76,362 21.6%
Ty suét LN trwdc thué 7.9% 7.9% 10.5%
- - Ty suAtLN sauthué 7.9% 6.7% 7.2%
Théng tin cb phiéu vao ngay 30/08/2010 EPS (dong) 5,998 4,561 4,327
Gia CP (ddng) 36,500 BVPS (ddng) 33,031 32,621 25,788
S6 lwgng niém yét hién tai 17,809,336 ROAE 18.80% 13.39% 15.62%
Sé lwgng CP dang Iwu hanh 17,503,796  PE (theo thi giad) 6.1 8.0 8.4
Gia cao nhét trong 52 tuan 83,500  PB (theo thi gia) 1.1 1.1 14
Gia thap nhat trong 52 tuan 34,600
T hay 61 g/altrang 3 théng 1105 M 2010F | %y 2011F | %yl 2012F | %yl
Thay d8i gié trong 6 thang o479, TONgdoanh th‘u 1,204,618 12.4% 1,368,295 13.6% 1,566,882 14.5%
Thay dbi gié trong 12 thang 4169 Doanh thu thuan 1,200,161 12.4% 1,363,095 13.6% 1,560,771 14.5%
Khéi lvgng CP giao dich tw do 10,627,611  Loi nhuan trude thué 132,883 18.4% 161,263 21.4% 207,628 28.8%
Gia tri giao dich (triéu ddng) Loi nhuan sau thué 105,437 38.1% 128,007 21.4% 164,900 28.8%
(GTTB trong 5 ngay GD gan nhét) L Ty suét LN truéc thué 11.1% 11.8% 13.3%
GT vén héa t.t (trieu dong) 638,889 Ty sust LN sau thué 8.8% 9.4% 10.6%
GT vén hoa t.t (triéu USD) 33626 £pg (gdng) 6.024 7313 9,421
D9 17 G PiErD S8/ 8726575  g\ps (4dng) 27,977 32,055 37,936
So6 lwgng con dwoc phép mua 2,167,006 ROAE 19.96% 21.50% 23.74%
% s& hiru nwéc ngoai 36.83%
% gi¢i han s& hiru NwC ngoai agy, FE (theothigid) 61 50 39
Ngudn: DMC PB (theo thi gia) 1.3 1.1 1.0

Chi tiéu Nguén: DMC, HSC wéc tinh

2008 2009

Don vi: triéu déng

CTCP XNK Y Té Domesco (DMC - HoSE) - KQKD soat xét 6

Téng tai san 612,929 709,970 i by N iy : p N

Ngudn vén CSH 471092 497,253 tr!ang C}au nam va dw bao nam 201Q. Theo dung ke hoach va

Doanh thu 937,761 1,067,897 cO phieu DMC hién tai dang ré. Tiép tuc khuyen nghi MUA

Loi nhuan trwéc thué 74,494 112,188

Lol nhuan sauthua 62805 76,362 . k&t qua kinh doanh 6 thang ddu nam 2010 ciia DMC sét véi du béo ciia HSC,
céng ty da hoan thanh 43% ké hoach ndm vé doanh thu va loi nhuén truée thué.

Chisé 2008 2009 Méc du loi nhuén truée thué cia Q2 la kha tét (tdng 29%) thi loi nhuén truée thué

Kha nang thanh khoan 6 thang d4u nam chi dat 56 ty déng do két qua kinh doanh Q1 dat thap.

Hé s6 thanh toan hién thoi 2.54 2.10

Hé s6 thanh toan nhanh 1.42 123 . Két qua kinh doanh ctia DMC dat duwoc la nho san luong tang, dic biét 1a san

Kha néng sinh Ioi lvong thube déc tri (doanh thu thudn tdng 22%). Tuy nhién, trong phéan khic

Loinhuan biéngop e thudc khéang sinh va OTC c6 gig ban trung binh gidm do 2 mang nay cé tinh

Lo e (2m S s el A canh tranh cao. Doanh thu ctia méng thuong mai ciing giam do mét déi téc nuéc

ROE US08 el ngoai da hiy hop déng phan phdi véi DMC.

ROA 10.33%  11.54% ’

Hiéu qua hoat dong A . e i e A o A A

N onglquay KEoaNphATnY 718 612 ° leongntu’o’n‘g /a{, mozt nha m?y n”lO'I nzcyl dlv,vao.ho‘_at dong tcong tfzo'/ g/an gan day

Véng quay hang t3n kho 3.71 4.69 va mét nha may ther 2 (nha may con) sap di vao hoat dong sé giup néng cao

Vong quay tong tai san 154 1.61 dqanh thu cta céng ty trong 6 thang cgéi nam. Chung téi git? nguyén dw bao cho

Vong quay vén CSH 200 218 két qua kinh doanh ca nam 2010 va két qua kinh doanh trong nam nay cua DMC

Nguén: DMC nhiéu kha néng ciing sé khéng co6 nhiéu dét bién.

Chuyén vién phan tich - V6 Thi Ngoc Han
(84 8) 3 8233299
han.vtn@hsc.com.vn

Theo d6, DMC c6 P/E dw phéng 6.1 l&n, P/B dw phéng 1.3 Ian. So véi céc doanh
nghiép cung nganh thi ¢ phiéu DMC la ré (P/E binh quan nganh la 9 14n) méc
du déy khéng phai la nganh dwoc wa chudng.
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BAO CAO CAP NHAT

Thi hai, ngay 30 thang 08 nam 2010

(Triéu déng) 6 thang dau | 6 thang dau | % thay déi Ké hoach N&m 2010 N&m 2011

nam 2009 nam 2010 nam 2010 | (HSC dy bao) | (HSC dw bao)
Doanh thu 492,665 516,512 4.8% 43.0% 1,200,000 1,204,618 1,368,295
Doanh thu thuan 490,538 487,260 -0.7% 1,200,161 1,363,095
Gia vbn hang ban 340,094 346,148 1.8% 812,824 896,384
Loi nhuan gép 150,444 141,111 -6.2% 387,336 466,711
Doanh thu tai chinh 6,001 4,092 -31.8% 8,012 8,451
Chi phi tai chinh 2,410 7,139 196.2% 13,492 18,449
Thu nhéap thuan tir hoat déng tai chinh 3,591 (3,047) -184.9% (5,480) -9,997
Chi phi ban hang & quan ly DN 101,065 81,962 -18.9% 249,033 296,473
LN thuan tr hoat déng kinh doanh 52,970 56,102 5.9% 132,823 160,240
Thu nhap khac 143 96 -32.9% 600 2,045
Chi phi khac 0 - -100.0% 540 1,022
Loi nhuéan trwéc thué SSKIIS 56,198 5.8% 43.1% 130,500 132,883 161,263
Loi nhuan rong 42,409 44,791 5.6% 105,437 128,007
Ty suét loi nhuan gop 30.7% 29.0% -5.6% 32.3% 34.2%
Ty suét lgi nhuan trwéc thué 10.8% 11.5% 6.5% 11.1% 11.8%
Ty suét loi nhuan sau thué 8.6% 9.2% 6.3% 8.8% 9.4%

Ngudn: DMC, HSC dy bao

DMC gan day da cong bb két qua kinh doanh soat
xét 6 thang dau nam, trong d6 tbng doanh thu tang
5% so v&i cung ky ndm ngodi; loi nhuan thuan ting
6%, hoan thanh 43% ké& hoach nam. Loi nhuan
trwde thué dat 56.2 ty ddng (tdng 5.8% so véi cling
ky ndm trwéc) va hoan thanh 43% ké hoach nadm (1a
130.5 ty ddng).

Xem xét k§ hon cac sb liéu trong két qua kinh do-
anh, c6 thé thay tac dong cla viéc thay déi chinh
sach ban hang do nhirng thay déi vé cach ghi nhan
ké toan. DMC da bat diu ghi nhan cac khoan chiét
kh&u ban hang vao doanh thu thay vi chi phi ban
hang. Chinh sach chiét khau truc tiép da duoc ap
dung tr ddu nam nay va da lam gidm doanh thu
thuan khodng 27.4 ty ddng. Dé thuan tién cho viéc
phan tich, ching téi da cdng con sé nay vao doanh
thu thuan dé cé thé so sanh véi cung ky nam truéc
theo nhw bang dudi day.

Nhw da dé cap, doanh thu tdng 5% so v&i cung ky
nam trwdc; trong d6 doanh thu tir cac san pham

do coéng ty san xuét dat 298 ty ddng, tdng 10% so
v&i cung ky nam trueée (cung ky nam trudc dat 272
ty déng), chiém 58% tdng doanh thu (cung ky ndm
ngoai chiém 56%). Tang trwdng doanh thu tir cac
san pham do cong ty san xuét dat dwoc 1a nhe san
lwong thudc san xuét tang 16% trong khi gia ban
binh quan trong 6 thang dau nam trén thyc té da
gidm 5.2% so v&i cung ky nam trwéc. Trong do, do-
anh thu tir thudc d&c tri (d6ng goép chinh vao sw
tang trwdng doanh thu tir cac s&n phdm do cong
ty san xuét) tdng 22%; doanh thu t& thuéc khang
sinh dat 161 ty déng, tadng nhe 4% so v&i cung ky
nam truwéc; doanh thu tir thuéc OTC gidm nhe 1%,
dat 28 ty ddng. Con lai 14 tir doanh thu tir sdn phdm
déng dwoc va thuc pham chire nang.

Gia ban binh quan déi véi thubc khang sinh va thuéc
OTC giam 7% so v&i cung ky nam trwéc (doanh thu
tr 2 loai sdn phadm nay chiém 63% téng doanh thu
tir cac sadn pham thubc do cong ty san xuat). Sw suy
gidm nay la do gia nguyén liéu dau vao dé san xuat
2 loai thuéc nay gidm (1an lwot gidm 9% va 8%) va

S6 liéu cia DMC 6 thang dau | 6 thang dau | % thay déi | S6 HSC diéu 6 thang dau | 6 thang dau | % thay déi
nam 2009 nam 2010 nam 2009 nam 2010

Doanh thu thuan 490,538 487,260 -0.7% Doanh thu thuan 490,538 514,643 4.9%

Gia vbn hang ban 340,094 346,148 1.8% Gia vén hang ban 340,094 346,148 1.8%

Loi nhuan gop 150,444 141,111 -6.2% Loinhuan gép 150,444 168,495 12.0%

Ty suét LN gop 30.7% 29.0% -5.6% Ty suétLN gop 30.7% 32.7% 6.8%

Chi phi ban hang 60,183 43,327 -28.0% Chi phi ban hang 60,183 70,710 17.5%

Nguén: DMC, HSC
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BAO CAO CAP NHAT

do day la mang co6 do tap trung khong cao nén phan

Ty suét lgi nhuan gop 6 thang dau 6 thang dau
gia dau vao gidam phai chuyén sang tay nguwoi tiéu nam 2010 nam 2009
dung. Trai lai, gia ban binh quan déi véi mang thudc Thudc khang sinh 42.0% 41.1%
?ac tri da tanghS% gmang naty chiém 32:/0 %oﬁghtthu Thubc dic tr 61.7% 57 7%
tr cac san pham do cén san xua ie
tuc tap trungpvao cac loai ’?hu)cl)c dac tri c)o ty suéat Ior’)| OTC, °1.3% °0.8%
nhuan cao (va DMC c6 strc manh dinh gia ban cao UL Gl () ClES s ke
hon) nhdm nang cao ty suét loi nhuan gop. Thire phém chikc nang 31.8% 35.9%
Hang san xuét 49.3% 46.5%
* Doanh thu ttr mang thwong mai dat 213.3 ty déng, Hang kinh doanh 9.4% 10.9%
giam nhe 2% so voi cung ky nam trudc, chiem 42% Ty suét loi nhuan gop 32.7% 30.7%
tong doanh thu. Trong 6 thang dau nam, Tedis, mét Nguén: DMC

cong ty dwoc phdm cia Phap da hiy bd hop déng
phan phdi thubc ctia minh tai Viét Nam do céng ty
nay da mé van phong dai dién tai Viét Nam. Diéu
nay da khién doanh thu ctia DMC gidm khoang
47 ty ddng. Phan con lai 3 ty ddng la doanh thu tw
céc, hoat déng khac nhw san xuat rvou, nwéc tinh
khiét.

Trong 6 thang dau nam, gia von hang ban dat 346
ty dong, tang 2% so v@i cung ky nam trwdc. Trong
do, gia von hang ban cla cac san pham do cong ty
san xuat dat 152 ty déng, chi tdng 4% so v&i cing
ky nam trwdc, tdng it hon nhiéu so véi mic ting
san lwong. Do do, chi phi san xuat/1 don vi cla cac
san phadm do cong ty san xuét trén thwc té da giam
10% so v&i cung ky ndm trudc. Theo co clu gia
vbn hang ban, chi phi san xuét cac loai thubc khang
sinh, thuéc dac tri, thudc OTC lan lwot gidm 9%,
4% va 8% so v@i cung ky nam trwdc. Trong khi do,
gia vén hang ban cta manh thwong mai gan nhw
khéng thay dbi, dat 193 ty ddng (chi giam 0.31%).

Nh& gia vén hang ban tidng cham hon doanh thu,
nén loi nhuan gop diéu chinh ciia DMC dat 168.5 ty
ddng, tdng 12% so v&i cuing ky nam trwdc; theo dé,
ty suét loi nhuan gop dat 32.7% (6 thang dau nam
2009 dat 30.7%). Ty suét loi nhuan gdp cla cac san
pham do cong ty san xuét ting tlr 46.5% trong n&m
ngoai lén 49.3% trong 6 thang dau nam nay. Trong
khi d6, ty suét loi nhuan gop clia mang thwong mai
gidm t» m&c 10.9% trong ndm ngoai xudng 9.4%
trong 6 thang dau n&m nay.

Trong 6 thang dau nam 2010, doanh thu t& hoat
doéng tai chinh, cha yéu tir 130 ty gia, 13i tién givi va
cb tirc dwoc nhan Ian lwot dat 2.23 ty ddng (gidm
16%) va 1.43 ty ddng (gidm 52%). Chi phi tai chinh
tang 196% so v&i cling ky nam trudc, tir 2.4 ty dong
trong 6 thang dau ndm 2009 [&n 7.1 ty ddng. Trong
do, 5 ty la ttr chi phi lai vay (tdng manh 178% so véi
cuing ky ndm trwéc). Trong 6 thang dau nam 2010,
cac khodn vay no' ngan han cutia cong ty da ting
manh tr 71 ty ddng vao dau ndm 2010 1&n 134 ty
ddng vao cubi Q2. Lai suét clia nhitng khoan vay

nay cling tang, binh quan la 13.5%/nam. Bén canh
do, tbng vay no dai han ctia cong ty ciing thém 12 ty
ddng vai i suat binh quan la 6.9%/n&m. Ngwoc lai,
16 ty gia giam tir 2.6 ty déng trong 6 thang dau nam
2009 xubng 1.8 ty ddng trong 6 thang dau nadm nay.

Chi phi ban hang diéu chinh dat 70.7 ty déng, ting
17.5% so v&i cung ky nam trwéec; chi phi quan ly
gidm nhe 5%, dat 38.6 ty dong Nhin vao co ciu chi
phi ban hang cé thé thay, hau hét chi phi xuét phat
tr phi hoa héng, chi phi xtc tién ban hang va chi phi
cho mét chwong trinh marketing quang ba cho céac
san phadm do cdng ty san xuét.

Loi nhuan trwéc thué dat 56.2 ty déng, tang 6% so
v&i cling ky nam trwdc, hoan thanh 43% ké hoach
nam; theo do, ty sudt loi nhuan trwéc thué dat
10.9%, gan nhw khong déi so véi mirc 10.8% dat
dwoc trong 6 thang dau ndm 2009. Loi nhuan thuan
dat 44.8 ty déng (t&ng 7%), ty suat loi nhuan thuan
dat 8.7% (trong cung ky nam trudc dat 8.6%).

Théng thwong, 6 thang cudi ndm 13 thoi ky cao
diém ctia nganh dwoc phdm. Do d6, HSC cho rang
DMC c6 thé hoan thanh ké hoach nam mé&c du két
qua kinh doanh 6 thang diu ndm cla cong ty dat
khéng may an twong. Mot nhan té chinh, nha may
san xuét thdo dwoc da dwoc dwa vao hoat dong
trong thang 5 ndm nay sé lam gidm dang ké& chi
phi mua thdo dwgc nguyén liéu t&r bén ngoai. Nha
may san xuat Ethanol m&i véi tdng vén dau tw la 15
ty déng dw kién sé& dwoc dwa vao hoat dong trong
thang t&i véi cong suét thiét ké 1a 1.5 triéu lit/nam.

Dwa trén nhirng diéu nay, HSC gir nguyén du bao
két qua kinh doanh ca& nam 2010 déi véi DMC. Cho
ca ndm 2010, chung t6i cho rdng DMC c6 thé dat
1,204 ty ddng doanh thu, tdng 12% va 105 ty déng
loi nhuan thuan, tang manh & mic 38%. Viéc loi
nhuan thuan tdng manh la do nhitng quy dinh ké
toan m&i, ap dung tr dau ndm nay da tac dong dén
viéc ghi nhan cac khoan chiét khdu ban hang. Viéc
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ap dung nhitng quy dinh ké toan méi da lam giam
doanh thu nhwng ddng thdi ciing lam gidm chi phi
ban hang. Viéc chi phi ban hang gidm sé c6 lgi cho
cong ty vé mat thué.

Cho ca nam 2010, HSC dw bao EPS sé dat 6,0244d;
P/E dy phéng dat 6.1 14n; P/B dat khodng 1.3 lan.
So v6i cac doanh nghiép cung nganh, cb phiéu
DMC la rét ré (P/E binh quan nganh [a 9 1an). Tiém
néng phat trién trong twong lai cia DMC sé& phu
thudc vao 2 yéu to; mot la sw téng trwdng clia mang

Thi hai, ngay 30 thang 08 nam 2010

san xuét thudc dac tri co ty suét loi nhuan cao va
hai 1a viéc cé thém cong suat maéi tr cac nha may
ma&i dwoc dwa vao hoat ddng theo dung ké hoach.
Cac nhan t6 khac nhw chi phi 1ai vay va bién dong
clia gia dwoc phdm trong twong lai cling sé& gop
phan anh hwéng. Hién tai, nhirtng yéu té nay khong
c6 bién dong nhiéu so v&i nhirng gia dinh trong mo
hinh g&n day nhét ctia ching t6i. Va do d6, dwa vao
nhirng giad dinh trén ching t6i dwa ra, khuyén nghi
mua vao dbi v&i cb phiéu DMC van khong thay dbi.
Chung toi tiép tuc danh gia cd phiéu DMC 1a Mua
vao.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT

Thi hai, ngay 30 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 811,126 23.04% 937,761 15.61% 1,067,897 13.88%
Gia vbn hang ban 638,387 21.34% 677,520 6.13% 750,296 10.74%
Loi nhuan goép 172,739 29.75% 260,241 50.66% 317,602 22.04%
Thu nhap thuan tir hoat dng tai chinh (1,277) -72.88% (17,791) 1293.31% 695 -103.91%
Chi phi ban hang va quan ly doanh nghiép 75,387 0.00% 168,170 123.08% 214,043 27.28%
Loi nhuan tir hoat dong kinh doanh 96,075 81.13% 74,280 -22.69% 104,254 40.35%
Loi nhuan tlr cac hoat dong khac 468 -53.03% 214 -54.28% 7,934 3610.86%
Loi nhuan trwéce thué 64,266 18.93% 74,494 15.92% 112,188 50.60%
Loi nhuan sau thué 64,182 32.07% 62,805 -2.14% 76,362 21.59%
Loi nhuan sau thué ctia cd déng cong ty me 64,182 32.07% 62,805 -2.14% 76,362 21.59%

Lich st hinh thanh va phat trién

Cong ty dwoc thanh lap tir thang 7/1985 véi tén goi Cong ty Vat
tw Thiét bj Y t& ma tién than 1a Tram Vat tw Y té trwc thudc S& Y
té tinh Béng Thap. Chirc ndng nhiém vu chinh ctia Cong ty Vat tw
Thiét bi Y té Ia tiép nhan, quan Iy té chirc san xuét, thu mua, cung
(rng va stra chiva cac thiét bi, dung cu y té phuc vu cho nganh y
té. Trong qua trinh hoat dong tt khi thanh lap dén nay, Cong ty da
qua 7 lan thay déi tén dang

1. Cong ty Vat tw Thiét bi Y t& (04/7/1985 - 28/7/1987)

2. Cty Cung (rng Vat tw va Thiét bi Y té (28/7/1987 - 21/9/1988 )
3. Cty Dich vu va Cung trng Vat tw Y té& (21/9/1988 - 19/5/1989)
4. Cong ty Domesco (19/05/1989 - 20.10/1989)

5. Cong ty Xu&t Nhap kh&u Phuc vu Y té (20/10/1989 -
14/11/1992)

6. Cty XNK Y t& Ddng Thap (14/11/1992- 01/01/2004)

7. CTCP XNK Y t& Domesco (01/01/2004 dén nay)

Ngay 01/01/2004, CTCP XNK Y té Domesco chinh thirc di vao
hoat dong.

San pham, dich vu va thj trwéng

San pham dich vu: Cong ty san xuét 3 nhém san pham chinh:
Nhém san phdm héa dwoc, nhém san phdm dwoc liéu va nhém
san pham dinh dwéng. Xét vé tinh nang didu tri, Cong ty san xuét
cac loai thudc chii yéu bao gdm nhém thubc khang sinh, thubc
khang viém, nhém thubc déc tri, thubc bd va nhém thwe pham
chirc nang.

Thi trwedng: Thi trwdng tiéu thu cia Domesco ngay cang dwoc
mé rong va da dang & pham vi trong nwéc va quéc té. Dbi v

thi trwdng trong nwée, ngoai 4 chi nhanh & TP. HCM, Ha N,

Da Néng, Can Tho, Céng ty con mé thém cac nhom tiép thi kich
cdu & cac dia phwong: Tay Bac, Déng Bac, Bac Trung bo va Tay
Nguyén. Vi thi trvdng nwédc ngoai Cong ty da dat dai dién lam
cong tac lién két tiép thi & Lao, Myanmar, Campuchia va mé réng
xuét khdu sang My, Nhat, cac nwéc & Chau Phi,...Thj phan tinh
trén Iinh virc san xuat ctia Domesco ndm 2009 wéc tinh khoang
4.08% tbng thi phan clia ca nwéc.

Nguén: DMC, HSC

Co ciu doanh thu 6 thang dau nam 2010

¥ Thuéc khang sinh

B Thudc déc tri

41.69% 3

B Thu6éc OTC

= Thubc Dong duwoc
Thwe phdm chirc ning

Thubc nhap khiu

137%
1.22%]5.55%
Nguébn: DMC

Nganh nghé kinh doanh

San xuét, kinh doanh, xuét nhap khau thudc, nguyén liéu, phu
liéu dung 1am thudc cho ngwoi, cac loai bao bi dwoc phdm, thuc
pham, vat tw y té, trang thiét bi, dung cu y t& nganh y, dwoc va
cac nganh khoa hoc k¥ thuat khac, hoa chét xét nghiém, hoa chét
cong nghiép, trang thiét bi dung cu st dung cho cac phong thi
nghiém (ly-héa-sinh), dich vu stra chira, bao tri, bao dwéng va lap
dét cac thiét bj khoa hoc cho cac nha may san xuét, trwong hoc,
phong thi nghiém.

San xuét, kinh doanh, xuét nhap khau nwéc hoa, cac loai my
pham tlr ngudn nguyén liéu trong nwéc va nhap khau.

Dich vu hang hai.

San xuét, kinh doanh, xuét nhap khau véc xin; sinh phdm dung
cho ngwdi, dong vat va thyc vat.

Co cau s& hiru vao 16/8/2010

S6 lwong cb phiéu

Thong tin lién hé Nha nuéc 6,876,185 38.61%
Try s& S0 66, quoc 16 30, phugng My Ph, NDTNN 6,559,178  36.83%
thi xa Cao Lanh, tinh Bong Thap

Cb dong kha 4,373,973  24.56%

Dién thoai 067.3852278 © ¢ong xhac °
Fax 067.3851270 Hoat déng Cty Ngéy ’GD kh(A)I;]g Téng ti(‘:an/1
R hwéng quyen cp (dong)

Website www.domesco.com T «
s : : Chia c0 ttrc bang 24/08/2009 1.000 Pot 1 nam
Von diéu Ié vao ngay 30/6/2010  178,093,360,000 dong tién mat ’ 2009
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BAO CAO CAP NHAT Thir hai, ngay 30 thang 08 nam 2010

Vi thé cong ty trong nganh
Domesco la cong ty dirng vi tri thir 2 trong cac cong ty Dwoc dang niém yét trén thij triong chirng khoan xét vé& doanh thu. San phdm clia cong

ty la nhitng san pham cao cép va chuyén vao trong cac dong diéu tri, cé cong nghé cao, gia hgp ly va canh tranh truc tiép véi cac san pham
nhap khau. Hé théng phan phéi rong khép ca nwdc, hé thdng bénh vién va cé thi phan dang ké& & cac nwéc Béng Nam A, Chau Phi.

Chién lwoc phat trién

Hop tac v6i cac td chirc trong va ngoai nwédc trong cac linh vire dau tw, lién doanh, hop tac san xuét, phan phéi va xuat nhap khau duoc phdm.
Tiép tuc theo dudi tién trinh céng nghiép héa, hién dai hoa vé trang thiét bi phuc vu san xuét nham tuan tha tiéu chudn GMP - WHO

San xuét va cung (rng cac san pham chét lwong cao nham thoa man nhu cau khach hang.

Mé& réng pham vi hoat déng va duy tri chinh sach chéat lwong nham: Mé réng thij trwéng trong nwéc, nang cao uy tin trén thi trudng quéc té, tang
cwong nang lwc canh tranh.

Tén & Chirc vu Trinh d6 chuyén mén
Hoi dong quan tri Huynh Trung Chanh - Chu tich HDQT Pai hoc Dwoc

Nguyén Thi Tién - Phé Chd tich HDQT Ky sw hoa

Hoang Céng Toan - Thanh vién HDQT Pai hoc Kinh Té

Tran Thanh Phong - Thanh vién HDQT Ct nhan Kinh té

Trinh Hoai Giang - Thanh vién HDQT Thac si Quan tri Kinh doanh
Ban Giam DPéc Huynh Trung Chanh - Téng Giam Déc Pai hoc Dwoc

Nguyén Thi Tién - Pho Téng Giam Béc Ky sw hoa
Ban Kiém soat Nguyén Phi Thirc - Trwdng Ban kiém soat Pai hoc Kinh té

Tran Manh Hiru - Thanh vién Ban kiém soat Ct nhan Kinh té

Huynh Thi T Quyén - Thanh vién Ban kiém soat CU nhan kinh t&, Chuyén nganh Tai chinh — Tin dung

Nguén - DMC
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BAO CAO CAP NHAT

SWOT

Piém manh

- Hé théng phan phéi: DMC s& hivu mot mang lwéi phan
phéi vao loai manh trén toan qudc. Coéng ty ciing dang
dat dwoc nhirng thanh céng buwéc dau cho viéc mé rong
cho cac nwéc Chau Phi, Nhat Ban va cac nwéc Bong
Nam A.

- Thurong hiéu cho thuéc déc tri: Domesco da xay dung
dwoc uy tin véi mat hang thubc dac tri nhw: tim mach, tiéu
duwong ciling nhu cac loai khang sinh maéi.

- Binh hwéng thi trirdng: Dwa vao nhitng wu thé cua
hoat déng phan phdi, DMC da xay dwng dwoc mét co
cAu san pham linh hoat. Cé kha ning xam nhap vao cac
phan khuc thj trwdng con bd ngd trong nwée, dac biét la
phan thubc d&c tri.

- Loi thé vé gid cad: so véi cac mat hang thubc nhap
kh&u, gia ctia DMC chi twong dwong 60% & nhirng loai
thubc dat tién nhét.

- Nghién ctru va phét trién: DMC xay dung dwoc doi
ngii nghién ctvu va phat trién tré, déng dao. Chién lwvoc
clia cong ty nham vao mat hang thubc gbc dé thay thé
hang nhap khau.

- Chét lwong: nhin chung DMC dat dwoc cac tiéu chuén
Chét lwong cao hon clia toan nganh: tiéu chuan san xuét
GMP-WHO cta DMC cao hon mirc GMP ASEAN mat
b&ng chung, tién phong trong dat cac Chét lwong trong
phan phdi GDP, va la mot trong sé rat it cac doanh nghiép
duoc tién hanh ther twong dwong sinh hoc cho cac dang
thuéc gbc do Cong ty san xuét

Co hoi

- Thi trwrong nédi dja: Thj trwdng dwoc Viét Nam co
thé dat dwoc mire tng trwdng cao it nhat trong thdi ky
2010-2014 v&i mire tang trwéng binh quan 18.4%.

- Thi trieong thubc déc tri ma DMC nh3m t&i co mirc
téng trwdng cao nhat cuing véi strc ciu Ién nhét trong
cac phan loai thudc chinh trong khi van con bi bé ngd
b&i cac cong ty trong nuwéce.

San xuét va str dung thudc gbc dang tré thanh trao lwu
trén toan cau. Diéu nay tao co héi cho cac Cong ty dwoc
& cac thi trwng mai ndi tan dung loi thé canh tranh vé
gia d& mé rong ca thj trudng trong nwéc 1an xuét khiu.

- Co’ héi hop tdc quéc té: véi Domesco la 16n néu xét
toan thé cac yéu t6 quan trong: mang lwdi phan phdi
manh, dam bao cac tiéu chuén vé chét lwong, thwong
hiéu manh.

Thi hai, ngay 30 thang 08 nam 2010

Piém yéu

- Hé théng phén phéi: Mang Iwéi phan phdi con yéu &
céac thj trwdng thube cao cip (khang sinh thé hé maoi va
OTC). Bén canh dé hé théng phan phdi con yéu & mién
Béc.

- Sw hop tdc céng nghé: Hién tai van chua cé nhiéu
hop tac véi cac doi tac nwédc ngoai véi cong nghé thuc
sy cao.

Thach thirc

- Sw bién déng gia nguyén vt liéu: Gia nguyén vat liéu
&nh huéng I&n dén chi phi san xuét ctia doanh nghiép béi
gan 90% NVL phai nhap khau.

- Chung t6i cho réng mang kinh doanh xuét nhap khau
clia cong ty s& gdp kho khan khi dén nam 2009, cac cong
ty nwéc ngoai sé dwoc nhap khau trwe tiép thube vao thi
trwong Viét Nam cling véi d6 1a mét di phan nao cac loi
thé tlr hoat dong nay du sé khoéng Ién ngay tir dau.

Canh tranh trong nganh san xuét dwgc phdm sé ngay
cang gay gét trong tat ca cac méat xich cua chudi gia tri.

- Sw thiéu hut vé céng suét, dic biét [a vao ndm 2013
néu nhw nha may non-betalactam khong kip dwa vao hoat
dong trong nam dé. V&i tinh hinh cla thj trweong tai chinh
hién nay, thwc sw ching t6i cling c6 phan lo lang vé tién
do.
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thi hai, ngay 30 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 452,045 344,665 404,658

Tién & cac khoan dwong tién 92,000 32,636 22,822

Dau tw ngén han 11,018 4,212 -

Cac khoan phai thu 119,159 148,866 200,921

Hang tén kho 212,758 152,553 167,377

Tai san ngén han khac 17,109 6,399 13,539

Tai san dai han 150,821 268,264 305,311

Cac khoan phai thu dai han - - -

Tai san cb dinh 130,629 186,379 222,070

BAt dong san dau tw = - =

DPau tw dai han 19,348 78,158 78,214

Tai san dai han khac 843 3,726 5,027

Loi thé thwong mai - - -

Téng tai san 602,866 612,929 709,970

No phai tra 140,858 137,101 208,065

No ngén han 137,389 135,461 192,917

No dai han 3,469 1,640 15,149

Vén chi s& hiru 462,007 475,828 501,904

Vén chu sé& hivu 461,317 471,092 497,253

Nguén vén khac & Quy 691 4,736 4,652

Lei ich chia cb déng thiéu sé - - -

Téng ngudn vén 602,866 612,929 709,970

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tién tir HDKD - 78,792 5,497

Lwu chuyén tién tir HD dau tw - (130,777)  (31,536)

Lwu chuyén tién tir HDTC - (7,448) 16,794

Lwu chuyén tién thuan trong ky - (59,432) (9,244)

Tién va twong dwong tién dau ky - 92,000 32,636

Ap_h huéng cla thay qéj ty gia i 68 (570)
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky - 32,636 22,822

Téc db ting truéng (%) 2007 2008 2009

Téc do tang trwdng doanh thu 23.04% 15.61% 13.88%

Téc do tang trwdng LN truéc thué 18.93% 15.92% 50.60%

Téc do tang trwdng loi nhuan sau thué  32.07% -214%  21.59%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,200,000
Téng trudng so véi nam 2009 (%) 12.0%
Loi nhuan trwdc thué (triéu déng) 130,500
Téng trudng so véi nam 2009 (%) 16.3%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 30/08/2010
S6 lwong cb phiéu dang Ivu hanh 17,503,796
Thi gia 36,500
Vén héa thj trwong (triéu dong) 638,889

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 13,769,999 13,769,999 17,809,336
N g;‘nghi'j;nang VU 40.700,000 13,769,999 17,649,870
EPS (ddng) 5,998 4,561 4,327
P/E 6.09 8.00 8.44
EV/EBITDA 6.31 7.81 6.10
BVPS (déng) 33,031 32,621 25,788
P/B 1.1 1.12 1.42
Doanh thu/ 1 cp (ddng) 75,806 68,102 60,505
Gia/doanh thu 0.48 0.54 0.60
DPS (ddng) 1,800 2,000 2,000
Cb tirc/Gia 4.93% 5.48% 5.48%
Cb ttre/LN sau thué 30% 44% 46%
Hiéu qua hoat déng 2007 2008 2009
Vong quay cac khoan phai thu 14.04 7.18 6.12
Vong quay hang ton kho 3.41 3.71 4.69
Vong quay cac khodn phai tra 11.19 7.00 9.34
Vong quay tdng tai san 1.65 1.54 1.61
Kha nang thanh khoan 2007 2008 2009
Heé sb thanh toan hién hanh 3.29 2.54 2.10
Hé sb thanh toan nhanh 1.74 1.42 1.23
Hé sb thanh toan béng tién 0.75 0.27 0.12
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 21.30% 27.75% 29.74%
Loi nhuan bién trwéc thué 7.92% 7.94% 10.51%
Loi nhuan bién sau thué 7.91% 6.70% 7.15%
ROA 13.06% 10.33% 11.54%
ROE 18.80% 13.39% 15.62%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 7.91% 6.70% 7.15%
Vong quay tdng tai san 1.65 1.54 1.61
Téng tai san/Vén chi sé& hiru 1.44 1.30 1.35
ROE 18.80% 13.39% 15.62%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 0.30 0.29 0.41
No/Téng tai san 0.23 0.22 0.29

Nguén - DMC, HSC
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BAO CAO CAP NHAT The hai, ngay 30 thang 08 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
16.00% q 15.03% - 30.00% 1,200,000 1 o067 807
14.00% 13.06% '

25.77% - 25.00% 1,000,000 - 937,761

12.00% 811,126

= Doanh thu

- 20.00% 800,000 - inhuan a6
10.00% 2% —ROA 659,254 = | ginhuan goép
8.00% [ 1900% L ROE 600,000 - Loi nhuan thuan

6.00%
4.00%
2.00%
0.00%

- 0/
10.00% 400,000 -

L 5.00% 260,241

172,739
64,182

200,000 4 133,137
+ 0.00% 48,597
0 e

2006 2007 2008 2009

2006 2007 2008 2009
Nguén - DMC, HSC Nguén - DMC, HSC

Don vj tinh: Triéu déng

Bang can dbi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngan han 344,666 369,548 396,731 406,027 403,191 441,008 467,682
Tién & cac khoan dwong tién 34,473 23,436 33,160 16,976 22,822 14,513 15,392
Dau tw ngén han 4,212 4,212 - - - - -
Céc khoan phai thu 148,866 168,664 188,158 196,554 199,453 197,173 187,556
Hang tén kho 152,553 163,657 166,367 180,810 167,377 216,417 251,689
Tai san ngan han khac 4,561 9,580 9,045 11,687 13,539 12,905 13,046
Tai san dai han 264,621 270,425 279,215 287,478 305,491 313,331 319,535
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 181,687 187,420 196,329 200,592 222,249 229,977 234,121
B4t dong san dau tw = = = = = = -
Dau tv dai han 79,208 78,178 77,894 82,414 78,214 78,957 81,546
Tai san dai han khac 3,726 4,827 4,993 4,472 5,027 4,397 3,868
Loi thé thwong mai - - - - - - -
Tdng tai san 609,287 639,974 675,946 693,506 708,682 754,339 787,217
No phai tra 133,230 167,093 189,440 198,463 194,128 262,657 268,727
No ngan han 131,591 165,781 187,979 187,755 174,891 244,250 243,229
No' dai han 1,640 1,312 1,462 10,707 19,237 18,407 25,498
Vén chi s& hivu 476,056 472,881 486,506 495,043 514,554 491,682 518,490
Vén chu sé hivu 475,427 466,186 481,640 490,096 509,902 486,948 513,821
Ngudn vén khac & Quy 629 6,695 4,866 4,947 4,652 4,733 4,669
Loi ich cia cé dong thiéu sé - - - - - - -
Téng ngudn vén 609,287 639,974 675,946 693,506 708,682 754,339 787,217
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q1 2009 Q12010 Q2 2010
Doanh thu thuan 263,696 220,378 270,160 244,039 333,321 225,775 261,484
Gia vbn hang ban 187,522 154,134 185,960 167,366 244,303 163,084 183,064
Loi nhuan gép 76,174 66,244 84,200 76,672 89,018 62,691 78,420
Thu nhap thuan tir hoat dong tai chinh (8,113) 1,252 2,339 (1,639) (1,257) (1,990) (1,057)
Chi phi ban hang va quan ly doanh nghiép 50,466 42,347 58,718 51,823 60,975 40,485 41,477
Loi nhuan tir hoat dong kinh doanh 17,595 25,149 27,821 23,210 26,786 20,216 35,886
Loi nhuan tr cac hoat dong khac 101 23 120 7,782 9 65 32
Loi nhuan treéc thué 17,696 25,172 27,941 30,992 26,795 20,281 35,918
Loi nhuan sau thué 15,926 19,806 22,603 24,240 21,363 16,146 28,645
LN sau thué ctia c¢6 déng cong ty me 15,926 19,806 22,603 24,240 21,363 16,146 28,645
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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