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B3o cdo
PHAN TiCH NGANH DUQC

TONG QUAN NGANH DUQC 2010 & TRIEN VONG NAM 2011

T6c do phat trién 6n dinh

Nganh Dugc ndm 2010 tri gia khoang 1.54 ti USD, chiém 1.47% GDP ¢a nudc (cao hon nam 2009 16%). Toc do phat trién
trung binh hang ndm cGa nganh tir 16-18%, cao hon so véi thé gigi (4-7%) va chau A (12.6%) (Pharmaceutical Drug
Manufacturers News, 2010). Su phat trién 6n dinh cda nganh Dugc nhing nam qua 13 nho nhu cdu vé thudc ngay cang
tdng va ty trong san xudt trong nudc dugc cdi thién vai khd nang canh tranh hon.

Nhu cdu thudc ngay cang l6n

Cung voi thyc phdm, dugc pham la mot mat hang thiét yéu vaoi nhu cdu ngay cang cao. Nhu cdu vé dugc phdm tang 20%
hang nam. Chi phi binh quan cho dugc phdm nam 2009 la 19.77 USD, cao hon nam 2008 20% (16.45 USD), va gdp hon 3
I&n nam 2001 (6 USD).

San xudt trong nudc tang trung binh 20% moi ndm

Riéng nam 2009 va 2010, san xudt thudc noi dia tdng dot bién 37.6% va 43.35%. Kim ngach san xudt ndam 2010 udc tinh
dat 1.2 ty USD va da ddp ng dugc 50% nhu cdu vé thudc cho thi truong trong nudc (tang 10% so voi nam 2008). Ty lé
nguyén phuy liéu (NPL) nhap khdu dé phuc vy san xudt theo do ciing tang trén 20% trong 2 nam 2009 va 2010.
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Gid tri san xudt dugc Viét Nam - Nguon: Hiép hoi san xudt, kinh doanh dugc Viet Nam (VNCPA)

Phu thudc nhiéu vao nguyén phy liéu va thudc thanh phdm nhap khiu
T6ng kim ngach nhap khdu NPL va thudc thanh phdm 11 thang nam 2010 déu tang trong ndm 2010, dat 1.414 ty USD,
chiém 2.1% téng kim ngach nhap khdu clia ca nudc.

e Thudc thanh pham (50% s6 thudc tiéu thy): Nhap khdu thudc thanh pham tang 23% nhung van thap so vdi muc
tang nam 2009. Do Viét Nam da nhap mét lugng 16n Tamiflu dé phong dai dich HIN1 ndm 2009.
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e Nguyén phu liéu (90%): C6 thé thdy t6c do nhap khau NPL tang nhiéu hon so vai téc do cta thudc nhap khau,
chting minh kha nang san xudt noi dia ngay cang cai thién va dan cé kha nang thay thé thuéc nhap ngoai.
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Kim ngach nhap khau thudc va nguyén phu liéu - Nguon: Tong Cuc Hai Quan Viét Nam, 2010

Canh tranh trong nganh ngay cang cao

S6 lugng doanh nghiép Viét Nam tinh dén nam 2010 udc chung khodng 200 DN nhung quY mé con nhé (vé von va nha
xuong), chi yéu san xudt thudc phé thong va phan phai (TP. HO Chi Minh va Ha Noi chiém hon 50% téng s6 nha thudc tu
nhan trén toan quoc) con nhiéu trung Idp dan toi canh tranh cao trong thi truong ndi dia. 3 nam sau khi Viét Nam gia
nhap WTO, canh tranh v6i cac DN nudc ngoai ngay cang cao. S6 lugng DN nudc ngoai dang ky kinh doanh tai VN tang tu
hon 300 ném 2007 lén gan 500 DN nam 2010.

Phan nganh san xudt thuoc
(6 thé chia thanh 2 phan khac san xuat thudc chinh 13 Dong dugc va Tay dugc:

Phan khuc san xuat Dong dugc: Thi truong thudc Dong dugc chi chiém ty trong nho trong téng gia tri cia nganh dugc,
khodng 0,5 % -1,5% gid tri san xuat toan nganh. Hién c6 khodng 80 DN san xudt Dong dugc, trong d6 5 DN da dat chuan
GMP-WHO, va hon 400 co s san xudt nhd khong c6 dang ki. Canh tranh cao do ¢6 nhiéu tuong dong vé s6 muc san pham
va qid ca gita cac don vi. Don cl, hién c6 khodng 60 DN cung san xudt mat hang Kim Tién Thao va hoat huyét duong nao.

Phan khuc san xudt Tay dugc: gom 87 DN san xudt. Thudc Tay dugc ndi dia chu yéu Ia thudc khang sinh, vitamin va thuc
pham chuc nang, gidam dau — ha s6t... Vitamin, thyc phdm chic nang va thudc khang sinh 13 2 dong san pham dugc san
xudat nhiéu nhat, chiém 22% va 21% thi phan thudc san xuat trong nudc.

Thi phan thudc khang sinh san xudt trong nudc tuy cao nhung chat lugng chua cao, cdng thém nhu cdu clia nquai tiéu
dung nén khang sinh nhap khau van chiém thi phan lon trong kim ngach nhap khdu thudc. Thi phan san xuat Vitamin va
thyc phdm chuc nang cao hon thi phan nhap khdu mat hang nay, va cao nhat trong thi phan san xudt, ching té cac DN
Viét Nam van dang tap trung manh vao mat hang phé thong nay. Canh tranh trong 2 thi phan nay phan Ion 13 canh tranh
gian tiép (do DN Viét Nam chi yéu san xudt thudc da hét han patent), tuy nhién thuéc nhap khdu con ¢ uu thé hon do
tam Iy chugng thuéc ngoai clia nquai tiéu dung.
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Thi phan Tay dugc san xuat Thi phan thudc nhap khau
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Thi phén thuoc trong nudc - Ngudn: Thong tin thuong mai

Hién nay c6 hon 500 DN nudc ngoai cung cdp thudc cho thi truong VN. S lugng cac cong ty va so thudc nudc ngoai dang
ky tang vot 29% lén 8.500 thudc sau khi Viét Nam gia nhap WTO va thué nhap khdu giam tir 15-20% xudng con 5.2%. Cac
cong ty l6n nhat tai VN gom Sanofi Aventis Group (8.8% téng thudc tiéu thuy) va GlaxoSmithKline (7.8%), DHG (5%). DHG
hién 1a DN noi dia dan dau san xuat thudc voi 12% thi phan trong nudc. DHG va IMP 1a 2 DN ¢ doanh thu san xuat 16n
nhat (1600 ty VND va 625 ty VND) va ty trong doanh thu hang san xudt cao nhat (94% va 95%).

Phan nganh kinh doanh, nhap khau va phan phoi thudc:

Phan nganh nay gom cac cong ty chuyén vé nhap khdu, kinh doanh va phan phéi dugc cta Viét Nam cang nhu cda nudc
ngoai. Cac ¢dng ty phan phoi nudc ngoai I6n gdém Zuellig Pharma (Singapore), Diethelm (Thuy Sy), Mega Product (Thdi
Lan) véi doanh thu méi cong ty hon 1000 ty. Doanh s6 ctia 3 DN nay chiém gan 50% thj truong thudc toan quoc. Cac cong
ty tiéu biéu cda Viét Nam gom Codupha, Phytopharma, Vimedimex, Pharimexco, Hapharco,... Trong d6, Vimedimex va
Phytopharma chuyén xudt nhap khdu ay thac cho Dielthem va Zuellig Pharma, Codupha 6 hé théng kho bai va phan phai
Io6n, chuyén phan phéi cho cac cong ty Dugc Trung Uong, ...Doanh thu cla cac cong ty nhap khdu va phan phéi thuong rat
€ao, gia von ban hang theo ty Ié thuan cing cao hon cdc cong ty san xudt nhung lgi nhuan chi tinh trén % hoa héng nhan
dugc tlr cac cong ty dugc dai tac.
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CAC YEU TO ANH HUGNG TOI NGANH DUQC

Nganh Dugc chju sy quan ly chat ché cda nha nudc vé gia ban

Gia dugc phdm chiém khodang 5.4% trong cong thuc tinh chi s6 CPI. Chi sd gia thudc va dugc pham (MPI) c6 xu hudng tang
gidm kha giong nhu gia tiéu dung (CPI), tuy gia dugc pham khong 6 sy dao dong lon bang. Nam 2010, ti lé tang cla gia
thudc (5%) thap hon han so véi ty lé tang cda CPI do Bo Y té siét chat hon cac quy ché quan ly gia thudc.
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Ty Ié tang CPI va MPI ndm 2010 - Nguon: Tong cuc thong ké

Trong nam 2010, s6 thudc tang gia chiém khoang 10% téng s6 thudc tiéu thy. Muc tang trung binh cta thudc noi 13 5.4%,
thuéc ngoai 1a 6.1%. C6 thé néi gia thuéc nam 2010 bién dong kha it so vai 2009. Mic tang gia thudc noi gidm vao thang
2, sau dé tang dan dén dinh (6.1%) & thdng 5, va gidm dan tur thang 6 -9, sau dé tang vot 5.7% vao thang 10. Ty lé tang
gid thudc ngoai tang kha déu, it bién dong hon, nhung cing tang manh nhat vao thang 5-6 va cudi nam nhu thudc noi.
Gia thudc noi bién dong nhiéu hon do anh hudng nhiéu bdi NPL nhap khau.
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Ty 1é bien dong gid thuoc 2010 - Nguon: VNCPA
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Cudi nam 2010, bién phap dy trir qudc gia dugc thyc hién nhdm 6n dinh gia thudc ndm toi. Hién 3 cong ty nha nudc tham
gia k& hoach du try nay la Cty Dugc phdm TW1, Dugc phdm TW2 va TW3 dang c6 san c6 trong kho khoang tir 3.000 - 3.500
mat hang thudc dy tri. Véi muc téng CPl nam 2011 du tinh & mac 7-8% va quy ché chat hon, muc tang gid thudc cia nam
toi dugc nha nudc du kién sé duy tri & muic 3-5%.

Gia Nguyén phy liéu tang dot bién vao quy 4/2010
NPL théo duoc

Hon 80% NPL D6ng dugc ctia VN nhap tir Trung Quoc, vi vay tinh hinh thdo dugc tai Trung Qudc anh hudng 16n toi cdc DN
san xudt bong dugc. Gia mot s6 NPL thao dugc tur Trung Qudc tang manh nam 2010, dac biét 13 cay héi dé bao ché
Shikimic acid. Gia cay kim ngan hoa cho thudc ung thu tang 26%, loai chat lugng t6t tang 200%. Khan hiém nquyén liéu
tho, giao thong gian doan do bao tuyét vao thang 11 va 12, va dai dich cam HIN1 ddy gia NPL thdo dugc tu Trung Qudc
tang cao. Trong thi truong néi dia, gid NPL kim tién thdo tang 37.5% Ién 11,000 VND/kg so véi nam 2009.

NPL Téy duoc

Khang sinh, gidam dau va vitamin la nhing mat hang NPL dugc nhap khdu nhiéu nhat. Nhin chung gia cac NPL kha 6n dinh
trong 3 quy dau cla 2010, nhung cao dan lén vao quy cudi. Nguyén nhan mot phan la do dau tang gid cing vao thoi
diém cudi nam. D3u tho trén thé qgidi gitr gia trong khodng 74-76 USD/thung trong 9 thang dau nam, nhung bat 12% tur
79 USD/thuing (thang 10) Ién 88.6 USD/thung vao thang 12. NPL dugc chiu anh hudng gian tiép, theo ty Ié thuan vdi gia
dau thé gidi va trong nudc. Trong nam 2008, khi gia dau tang thém 30%, chi phi san xudt cta cac DN Dugc tang 1.75% va
gia thanh san pham thém 2.68% (Tap chi khoa hoc DHQGHN).

9 thang dau nam 2010, NPL khang sinh khong cd nhiéu bién dong. Nhung tr thang 10, Cefaclor cé gia tang tur 4,255d/kg
lén 4,316 VND/kg, Sulfamethoxazol cting tang Ién 198,000 VND/kg tur gia 186,850 VND/kg cta thang 1 dén thang 9. NPL

phd bién nhu Ampicilin va Amoxilin tang manh 10.5% Ién 693,000 VND/kg tir 627,000 VND/kg. Murc tang NPL khang sinh
kha rong, tUr 2-10% tuy loai.
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Ty 1é tang gid NPL khang sinh, giam dau va gid ddu 2010 - Nguon: VNCPA
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Trong khi d6, gia NPL thudc gidm dau (Paracetamol) va vitamin C giam manh (10% va 20%) trong 9 thang ddu nam,
nhung cing tang manh nhat tur thdng 10/2010. Paracetamol tdng tir 68,000d Ién 84,000d/kg, vitamin C tang tir 150,000d
[én 210,000d/kg. Gia NPL Vitamin va gidm dau tang trung binh 20%. Cu6i nam 2010, 2 DN san xudt Vitamin NPL l6n cla
Trung Qudc dong cla dan téi gid NPL Vitamin tang manh vao quy 4/2010. Tinh hinh dai dich cim H1N1 dang quay trd lai,
bao tuyét thang 11 va 12 lam tri tré kha nang van chuyén tai Trung Qudc, khan hiém nguyén liéu tho cang khién gia NPL
tlr Trung Quéc tang cao (40% NPL dugc nhap tir Trung Quoc).
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Ty 16 tang gid NPL Vitamin 2010 - Ngudn: VNCPA
Ty gid ngoai té va lai sudt: Cac yéu td nay c6 anh hudng tryc ti€p tdi LNST va ty [é LNST cla DN.

e Theo b¢ tai chinh, ty gid USD/VND thdng 12 I3 18.715 tang 4.5% so v6i thang 1/2010 va 8.9% so véi thang
12/2009, cao hon so vdi mac tang cia 2009 (3.6%). Do cac hop dong nhap khau NPL va thudc thuong dugc ky
bang do la, viet Nam dong mat gia, va nguon ngoai té khan hiém khién nhiéu cong ty gap khé khan khi nhap
kh&u NPL, thudc va déu tu san xuét.

e Lai sudt cho vay v6i DN san xudt va kinh doanh & muc 12.5-14%, tang 4% so véi ndm 20009.

e Trong nam 2011, ty gid USD/VND tiép tuc dugc diéu chinh tang 9.3%, lai sudt cho vay dong thai cing tdng 6 muc
cao, pho bién tir 16%-20%, anh hudng manh hon t6i hoat dong san xuat cta cac doanh nghiép dugc so véi nam
2010, nhat 13 cdc DN ¢4 ty lé vay ng cao.
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PHAN NGANH CAC DOANH NGHIEP NIEM YET

Phan nganh san xuét

Phan khuc san xudt Dong dugc

Hién, OPC va Traphaco la hai DN ¢6 ty & lgi nhuan tur san phdm Dong dugc cao nhat trong s6 cac cong ty niém yét (TRA
trén 70%). Dac diém chung cda 2 doanh nghiép nay la: 80% NPL Dong dugc nhap tir Trung Quéc, nguén dugc liéu thu hai
theo mua vy, gia thanh pham thuong thdp hon Tay dugc, thé tich dong goi lon, qui trinh san xudt kéo dai hon. Do vay,
kha nang ty chi NPL, quy trinh tién tién va quy mo san xuat 13 cac yéu t6 quan trong dé danh gia cac DN Dong dugc.

Ma  Tén Congty San phadm chinh Dja ban hoat dong Hé thdng phan phdi

0PC 0PC san phdm chid lyc gém Kim Manh & khu vyc TP HCM va mién  Nha thudc, bénh vién Y hoc ¢6 truyén va trung
Tién Thdo OPC, Linh Chi OPC, Dong (68%), va mién Tay (16%). tam y té, qua ddu thau va ban tryc tiép.
Mimosa,... Ngoai ra, OPC clng
doc quyén san xuat NPL
Ethanol cho DN Dugc khac.

TRA Traphaco pong dugc la mat hang chd  Khu vyc mién Béc co thi phdn [6n  Diém manh cla Trafaco la do phd song t6i tan
lyc, chiém 38% tdng doanh nhéat (70% doanh thu), tiép theo tuyén xa va tinh. Cong ty hién co 2 chi nhanh
thu va 60-70% lgi nhuan hang 13 khu vyc mién Trung. tai TPHCM va Da Nang va 34 dai ly doc quyén.
nam. SP chd dao: Boganic —

20% DT

(dc DN Bong duoc - Nguon: BCB Traphaco va OPC

Phan khtc san xuat Tay dugc

Cac DN nhu DHG, DHT, IMP, DHT, PMC tap trung san xudt khang sinh, vitamin va thyc phdm chac nang, giam dau — ha sot,
canh tranh cao trong phan khuc va véi dugc phdm nhap khau. Cac cong ty c6 san pham va dia ban hoat dong giéng nhau
(vi du: DHG, IMP, PMC). Véi cac DN nay, quy mo san xudt lon va hé thong phan phai trai rong la nhing yéu t6 quyét dinh
kha nang canh tranh cao hay khong. Xét vé quy mo san xudt va hé thong phan phaoi, DHG va IMP la cdc DN manh nhat.

Ma  Tén congty San pham chinh Dia ban hoat dong Hé thdng phan phdi
DHG Dugc H3u  Mat hang c6 thi phan I6n San phdm c6 mat 64 tinh thanh cia Lon va hiéu qud véi 7 cong ty phan phdi
Giang nhat 13 khdng sinh, vitamin, ca nuoc. rieng, 43 dai ly, va 53 qudy thudc tai cac
gidam dau ha sot, tai mai bénh vién. San phadm cla DHG co mdt tai
hong. hau hét cac bénh vién trén toan qudc.
IMP  Imexpharm  Khang sinh, vitamin, thyc Khu vyc DB song Clu Long va TP HCM  Cac nha phan phai doc quyén cho IMP gom:
phdm churc nang. la 2 dia ban Ién nhat cia cong ty, Cty TNHH Dugc phdm Gia Dai, DP long
chiém 48% va 19% ty trong doanh Giang, DP Qudc té, DP Vinh Khang...
thu hang IMP.
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DHT Dugc Ha Khang sinh ¢é B-lactam va Co mat trén 30 tinh thanh cla cd
Tay khang sinh Cephalosporin nudc. Riéng tai dia ban Ha Tay, cong
ty ¢ mang lugi cta hang dén tat ca
cac xa, phuong.
PMC Pharmedic  Dong khang sinh, gidam dau, Dia ban tiéu thy chd lyc 13 TP H6 Chi

ha sot, khang viem

Minh va mién Tay.

Phan phéi san phdm qua céac cong ty dugc
khac: Cong ty ¢6 phan Dugc pham Can Gio,
chi nhanh Dugc TW2, TW3, cdng ty Dugc
phdm Nam Ha, Hai Phong.

Cung cdp san phdm cho cac cong ty kinh
doanh dugc pham (chiém 63% doanh thu
thuan).

(dc DN san xuét thuoc Tdy dugc - Nguon: BCB DHG, IMP, DMC, DHT, PMC

DMC, MKP, SPM, DCL déu c6 thé manh & 1 mang san pham nhat dinh. DMC la DN hang ddu Viét Nam vé thudc tim mach
va noi tiét. MKP la nha san xudt nquyén phu liéu khang sinh duy nhat tai Viet Nam. DCL vé6i san phdm vién nang va SPM
€6 san pham chd lyc 1a Vitamin. Cac DN nay tuy gap it canh tranh hon vai cac DN trong nudc nhung phai d6i mat véi canh
tranh rat lon tor dugc phdm nudc ngoai. Diém dang cha y 1a san pham cha lyc cia MKP va DCL déu la NPL cung cdp cho céc
cong ty dugc khac. Diéu nay cang chimg minh cong nghiép hoa dugc trong nudc chua phat trién nhung cac DN nay cing
nhan dugc sy hd trg [on cia nha nudc trong k& hoach khuyén khich phat trién nganh héa dugc téi nam 2020.

Ma

DMC

MKP

SPM

DCL

Tén cong ty

Domesco

Mekophar

S.P.M

Dugc Clu
Long

San phdm chinh

Nha san xuat hang dau Viét
Nam vé thuéc tim mach va noi
tiét. Trong do, hoat dong san
xudt thudc 13 chu dao chiém toi
52% doanh thu. Kinh doanh
chiém 48% doanh thu.

DN duy nhdt trong nuoc san
xudt NPL khang sinh ban téng
hop (Ampicilin  trihydrat va
Amoxicilin trihydrat) dap ung
cho cac cdng ty dugc khac.

San phdm Vitamin Myvita
chiém 21.9% thi phan noi dia.
Vitamin la nhom san pham
manh cUa cong ty.

San xudt san pham vién nang
(NPL) cho cac DN Dugc trong
nuoc va xudt khdu, cung ung
40% nhu cdu viém nang NPL
cho thj truong noi dia.

Dija ban hoat dong

Thi truong Ha Noi chiém khoang
25% thj phan, thi truong thanh
pho Ho Chi Minh chiém khoang
60%.

Khu vyc TP HCM, Ha Noi va khu
vuc mién Bac la 2 khu vuc trong
diém vdi 50% va 21% téng DT
thuan.

TPHCM, Ha Noi, cac tinh

Cac thanh pho 16n, dong dan: Ha

NOi, Hai Phong, Da Nang, TP Ho
Chi Minh, Can Tho...

Hé thdng phan phdi

San pham cla Domesco dugc tiéu thuy trén
khdp ca nudc va xudt khdu sang Japan,
HongKong, Lao, Campuchia, Philippine.

S dung hé thong phan phoi clia cac cong
ty Dugc pham TW, dia phuong va BV trén
toan quoc

Cong ty TNHH Dugc Phdm Do Thanh doc
quyén chiu trach nhiém phan phoi tdi cac
hiéu thuoc va BV tai TP HCM va Ha Noi.

Phan phdi tryc tiép san pham Capsule va
NPL sdn xudt tan dugc cho cdc xi nghiép
trong nudc. Phan phdi cho cac BV chd yéu
trén dia ban TP H6 Chi Minh, Tay Nam B0,
DB song Cuu Long

(dc cong ty san xudt dac thu— Nguon: BCB Mekophar, S.P.M, DCL
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Phan nganh kinh doanh, phan phéi
Trong s6 cac cong ty niém yét, Vimedimex (VMD) la DN ddn dau phan khuc nay vé doanh thu (5645 ty VND). Cac DN trong
phan nganh nay ¢ dac diém chung la lgi nhuan chiém ty trong rat nhé trong doanh thu cta doanh nghiép (LNST cia VMD
chiém 3-4% doanh thu), do cht yéu 13 nhap khau Gy thac cho DN nudc ngoai va kinh doanh.

Ma

DBT

DVD

LDP

VMD

Tén cong ty

Bén Tre

Vién bong

Dugc Lam
bong

Vimedimex

Hoat dong chinh

Kinh doanh thudc nhap khdu tu
nudc ngoai va thudc trong nudc

Chuyén mua ban quyén dugc phdm
sau doé thué cdc DN trong nudc va
nuoc ngoai san xudt (thuong hiéu
Lily of France). Néi bat: Khang sinh
Vidorigyl va Vidorovacyn, B gan
Vidocenol.

Kinh doanh hon 1000 ching loai
thudc nhap khdu va san xudt trong
nudc. 77% hang kinh doanh la cda
cac DN khdc.

Chuyeén xudt nhap khau, Oy thac va
phan phai Dugc phdm, NPL, thiét bj
y té va hoa chat xét nghiém (90%
doanh thu).

g>Z http://www.smes.vn

bia ban hoat dong

Thi truong mién Nam
(chiém khoang 75% tdéng
DT). Thi truong Bén Tre DT
chiém khodng 45% tdng
DT hang nam.

Rong khap, dac biét 1a khu
vyc Ha Noi, Hai Phong va
khu vuc déng bang song
Clu Long, TP HO6 Chi Minh

Tinh Lam Dong (cdc nha
thudc, co quan, bénh vién
va trung tam y té huyén
thi trong tinh

Cha yéu & phia Nam va Tay
Nam Bg: TP HCM, Binh
Duong, Can Tho, Tay Ninh,
..., phia Bac c6 Ha Noi.

Hé thdng phan phdi

Cong ty c6 mang ludi phan phoi riéng vai
4 chi nhanh 16n tai Ha Noi, Da Nang, Nha
Trang, va TPHCM. Riéng tai Bén Tre, Cty c6
22 hiéu thudc tai tat cd@ 7 huyeén va thij xa.

3 trung tam phan phdi chinh tai HN,
TPHCM, Da Néng, 21 chi nhanh tai cac tinh
lon, 14 dai ly cap 1 tai cac tinh con lai. San
phdm c6 mat tai 18.000 nha thudc, bénh
vién, phong kham...

Cong ty hién cé 3 chi nhanh tai Ha Noi, TP
HCM, va Bdo Loc, thuc hién phan phdi cho
cac dai ly, siéu thj, hiéu thudc, va bénh
vién trén toan quac.

(6 hé thong phan phoi nha thudc riéng.
Ngoai ra, cong ty dau thdu mua sdm TBYT,
tan dugc cta cac BV. BV 115, Chg Ray, BV
Pai hoc Y TPHCM....

Cac cong ty kinh doanh, nhap khau va phan phoi thudc - Nguon: DBT, DVD, LDP, VMD
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KET QUA HOAT DONG KINH DOANH CUA CAC DOANH NGHIEP NIEM YET

Du gid ban bj han ché va gid NPL tdang manh vao cudi ném, cadc DN dugc van duy tri muac tang trudng doanh thu va lgi
nhuan cao trong nam 2010

Tang truong doanh thu va lgi nhuan trung binh cda cdc cong ty dat 20% va 11%. Cac DN san xudt nhin chung tang truong
tot hon cac DN kinh doanh va phan phai.

Phan nganh san xudt

Phan khuc sdn xuat Déng dugc

So vdi OPC, TRA c6 tang trudng tét hon trong nam 2010 véi doanh thu va LNST duong (15% va 29%). Tuy vdy, ¢d 2 DN
TRA va OPC déu dat ké hoach LNST nam 2010. TRA tuy khdng dat ké hoach doanh thu, van vugt xa ké hoach LNST do gia
ban cia mot s6 mat hang cda TRA tang manh trong nam nhu: Atot (thudc bd, 6ng udng) tir 14.500 VND/hop 1én 22.500
VND/hop (tang 55%); Azythomycin 250 mg (khdng sinh), tang tur 12.000 VND lén 18.000 VND/h¢p (tang 50%); Dudng
6t hoang tang tir 36.000 VND lén 45.000 VND/hop (tang 25%).

Ma cong ty Tang trudng Tang trudng % K& hoach % K& hoach
Doanh thu LNST 2010 Doanh thu LNST
2010
OPC OPC -16% -0.2% 108% 126%
TRA Traphaco 15% 29.3% 95.5% 146%

HDKD cda 1 50 DN sdn xudt Bong dugc 2070~ Nguon: SMES

Phan khuc sdn xudt Tay dugc

Tru DMC, hau hét cac DN déu dat ké hoach dé ra cho nam 2010. DN san xudt Tay dugc tang trudng doanh thu trung binh
18-20%, LNST tang 20-25%. Trong do, S.P.M ¢6 tang trudéng LNST &n tugng nhat, 109% so véi ndm 2009 nho 68 ty loi
nhuan tir ban bat dong san, gop von du an va kinh doanh mat hang khac.

Ma Cong ty Tang trudng Tdng trudng % Ké hoach % Ké hoach
Doanh thu LNST 2010 Doanh thu LNST
2010
DHG Dugc Hau Giang 17% 5.2% 106% 164%
IMP Imexpharm 16% 22.5% 100% 119%
DCL Dugc Cdu Long 22% -19% 93.5% 106%
DMC Domesco -2% 7.2% 86% 62%
MKP Mekophar 38% 14% 124.2% 124.6%
SPM S.P.M 37% 109% 101% 100%

HDKD cda 1 56 DN séan xudt Tdy duoc 2010 — Nguon: SMES

g http://www.smes.vn

Trang 10



Phan nganh kinh doanh

Trong s6 cac DN kinh doanh, VMD trong khi dé 1ai c6 muc giam LNST nhiéu nhat, 50%. Trong khi d6, LDP c6 muc tang
trudng 6n dinh nhat ca vé doanh thu va LNST (28% va 24%) va vugt ké hoach nhiéu nhat véi 143% doanh thu va 165%
LNST ké hoach. VMD 13 s it cac DN khong dat du kién.

Ma cong ty Tang trudng Tang trudng % K& hoach % K& hoach
Doanh thu LNST 2010 Doanh thu LNST
2010
DBT Dugc Bén Tre 3% 29% 98% 111%
LDP Ladophar 28% 24% 143% 165%
VMD Vimedimex 11% -50% 111% 39%

HDKD cia 156 DN kinh doanh 2010 — Ngudn: SMES

Gid NPL tang dan t6i suy gidm lgi nhuan gdp cla cdc doanh nghiép san xuat, dac biét Ia phan khac san xuét Tay dugc

(6 thé thay ty Ié gia von ban hang trong doanh thu cta cac DN san xudt Dong dugc va Tay dugc tir khoang 50% -70%. Do
cht dong hon vé ngudn nguyén phu liéu, cdc DN san xudt Dong dugc it (hdu nhu khéng) bi anh huéng béi tang gia NPL
hon so v6i DN san xudt Tay dugc.

Phan khtc san xuat Déng dugc

Gia kim tién thao, NPL dong dugc tang nhung gia von ban hang cda OPC va TRA déu gidm so voi nam 2009 (12% va 2%),
theo dé, ty lé lgi nhuan gop tdng 11% va 2% tuong tng. Nhu vay NPL Ddng dugc tang gid khdng c6 anh hudng lon toi
tang trudng loi nhuan gdp cGia 2 DN. Tuy nhién, voi ty 1é gia von ban hang thap hon va ty 1é 1ai gop cao hon, OPC hiéu qua
hon TRA trong quan ly ngqudn NPL.

Ma cong ty Gia von ban Lai gop so Voi Ty lé lai gop Ty lé 1ai gop
hang/doanh 2009 2010 50 vdi 2009
thu 2010
OPC OPC 51% 11% 48% 11%
TRA Traphaco 70% 22% 31% 2%

Tinh hinh 167 gép cua 7 s6 DN san xudt Pong dugc 2010 — Nguon: SMES

Phan khuc san xuat Tay dugc

Nhin chung, cdc DN san xudt Tay Dugc 6 ty lé lai gop nam 2010 kha cao, trung binh 25-28%. Tuy nhién, so v6i nam 2009,
ty & 1ai gop cda cac DN cé xu huéng gidm, dac biét la cdc DN san xudt khang sinh nhiéu nhu MKP (giam 4%) va SPM (5%)
do gid NPL khang sinh va Vitamin tang manh cu6i nam.

g>Z http://www.smes.vn
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Ma cong ty Gia von ban Lai gop so voi Ty lé lai gop Ty lé 1ai gop

hang/doanh 2009 2010 50 vdi 2009
thu 2010
DHG Duoc Hau Giang 49.5% 11% 51% -2%
IMP Imexpharm 53.8% 20.8% 46% 2%
DCL Dugc Clu Long 70% 4.5% 21% -3%
DMC Domesco 70% 1% 30% -1%
MKP Mekophar 79% 17% 21% -4%
SPM S.P.M 66% 21% 34% -5%

Tinh hinh lai gdp cda 1 s0 DN san xudt 1y duoc 2010— Nguon: SMES

Gid thudc thanh phdm nhap kh3u téng dan t6i suy gidm manh lgi nhuan gop cia cac doanh nghiép kinh doanh

Thudc ngoai nam 2010 tang trung binh 6%, DN bi anh hudng manh nhat 1a VMD véi ty & gid von ban hang tang 8% va ty
1& 1ai gop giam 8% so v6i nam 2009.

Ma cong ty Gia von ban Lai gop so Voi Ty lé lai gop Ty lé 1ai gop
hang/doanh 2009 2010 50 vdi 2009
thu 2010
DBT Dugc Bén Tre 78.4% 9% 22% -2%
LDP Ladophar 84% 350 16.1% 1.2%
VMD Vimedimex 98% -81% 2% -8%

Tinh hinh 167 gép cua 1 s0 DN kinh doanh 2010 — Nguon: SMES

Cac DN Dugc phy thugc nhiéu vao vay ngan han hon la vay dai han
Phéan nganh san xuat

Trong s6 cac DN san xudt, DCL ¢6 ty & vay ngdn han cao trong nam 2010 do cac khodn dau tu dé hoan thanh nha may
Cephalosporine. Tuong tu, cac khoan vay dai han cla DCL (9.6%) va OPC (11.6%) nham dau tu cho du an nha may san
xudt trong 2010. C3c DN nay sé chiu anh hudng nhiéu hon néu lai sudt tang trong nam 2011.

Ma cong ty Hé s6 ng Ty lé vay ngdn Ty lé vay dai Don bay tai
han han chinh

OPC OPC 0.23 = 11.6% 1.3

TRA Traphaco 0.4 14.9% - 1.66

g2 http://www.smes.vn
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DHG Duoc Hau Giang 0.28 0.8% - 1.38

IMP Imexpharm 0.21 1.9% - 1.27
DCL Dugc Clu Long 0.62 36.4% 9.6% 2.63
DMC Domesco 0.29 14.8% 3.1% 1.4
MKP Mekophar 0.19 = = 1.24
SPM S.P.M 0.39 9.2% - 1.64

Tinh hinh vay ng cda 1 s6 DN san xuat 2070 — Nguon: SMES

Phan nganh kinh doanh

Trong khi do, cac DN kinh doanh va phan phai (LDP, VMD, va DBT) c6 ty Ié vay ngdn han cao (trung binh 33%) va hé s6 ng
déu trén 0.5, cao hon so vdi cac DN san xudt. Cac DN nay sé bi anh hudng hon béi bién dong lai suat ngan han.

Ma cong ty Hé so ng Ty lé vay ngdn Ty lé vay dai pon bdy tai
han han chinh
DBT Dugc Bén Tre 0.66 34.6% 1.5% 2.92
LDP Ladophar 0.58 56% - 1.58
VMD Vimedimex 0.95 9.7% - 20.0

Tinh hinh vay no cia 1 s6 DN kinh doanh 2070 — Nguon: SMES

Bién dong ty gia va lai suat anh huéng manh nhat tdi cac DN kinh doanh va phan phdi

Véi ty gid tang va lai sudt déu tang khodng 5% nam 2010, chi phi tai chinh cGa cac DN san xudt tang tuy nhién ty [& LNST
khéng gidm nhiéu. C6 sy phan héa ro rét trong anh hudng cla bién dong ty gia va lai sudt dén cac DN.

Phéan nganh san xuat

LNST cta cac DN san xuat Dong dugc (OPC va TRA) nhin chung khong bi anh huang nhiéu do ty 1&é nhap khdu NPL nho hon,
ty lé 1ai vay dai han cao cGa OPC chi dan tdi LNST giam 0.2% so vdi nam 2009. DN san xudt Tay dugc duy nhat cé LNST
giam so véi 2009 la DCL (gidm 19%), trong khi dé LNST cda S.P.M téng dot bién nam 2010.

Ma cong ty Chi phi tai LNST so voi Ty lé LNST Ty lé LNST so
chinh/doanh 2009 2010 vdi 2009
thu 2010
OPC OPC 7.7% -0.2% 16% 18.2%
TRA Traphaco 1.4% 29% 8% 12.4%
DHG Dugc Hau Giang 0.2% 5.2% 19% -9.8%

g>Z http://www.smes.vn
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IMP
DCL
DMC
MKP

SPM

Phan nganh kinh doanh

Imexpharm 1% 22.5%
Dugc Chu Long 5% -19%
Domesco 2% 9.8%
Mekophar 0.8% 14%

S.P.M 3.8% 109%

11%

8%

8%

8%

37%

Tinh hinh LNST cia 1 56 DN san xudt 2010 — Nguon: SMES

5.8%

-33.8%

7%

-17.3%

52%

Trong s6 cac DN kinh doanh, VMD ¢6 ty Ié LNST gidm manh nhat (50%), tuy ty Ié chi phi tai chinh va lai khéng cao, day c6
thé ly gidi la do DN hoat dong khong hiéu qua trong nam 2010.

Ma

LDP
VMD

DBT

g http://www.smes.vn

cong ty Chi phi tai LNST so voi
chinh/doanh 2009
thu 2010
Ladophar 0.3% 24%
Vimedimex 0.9% -50%
Dugc Bén Tre 4% 29%

Ty lé LNST
2010
7%
0.2%

3%

Tinh hinh LNST cia 1 s6 DN kinh doanh 2070 — Nguon: SMES

Ty lé LNST so
vGi 2009
-3%
-55%

25%
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(6 tuc cta cac doanh nghiép dugc tuong déi cao va 6n dinh

Cac DN Dugc nhin chung ¢ kha nang chi trd ¢6 tac kha déu va cao hon so voi mat bang chung.

g2 http://www.smes.vn

DBT

DCL
DHG

DVD
IMP

LDP
MKP
0OPC
PMC
SPM
TRA

VMD

(6 tic 2010
Dot 1: 10% tién mat, Dot 2: 10% tién mat, Dgt3: 10%
tién mat
Dot 1: 15% tién mat, Dot 2: 10% tién mat
Dot 1: 10% tién mat, Dot 2: 5% tién mat, Dot 3: 10%
tién mat
25% tién mat

Dot 1: 20% tién mat, Dot 2: ban wu dai 10:2, gid
20,000d/cp

10% tién mat
6% tién mat

Dot 1: 10% tién mat; Dot 2: 10% tién mat

Dot 1: 5% tién mat, Dot 2: 2.8% tién mat

10.71% tién mat
Dot 1/2011: 20% tién mat; 2010: ¢d tic bang ¢§ phi€u
5:1
9% tién mat
7inh hinh ¢ tic DN 20710 — Ngudn: SMES, Stoxplus
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TRIEN VONG NGANH DUQC NAM 2011

Nhu cdu dugc phdm

La san pham thiét yéu, nhu cdu cho dugc phdm khong thé gidm, nhung dé duy tri dugc muc tang 20% hang nam, binh
quan GDP dau nguoi can tang it nhat tu 3-4% nam toi va chi phi binh quan cho dugc phdm tang tir 15-20% mot nam.
HSBC du bdo GDP cla Viét Nam sé vao khoang 7% trong nam nay, nhu vy GDP binh quan sé vao khoang khoang 1.290 -
1.300 USD/nquai, tdng tir 5-7% so véi nam trudc. V6i muc tang 15-20% cho chi phi dugc binh quan, muc tiéu duy tri tang
trudng nganh c6 thé dat dugc.

Ngudn cung tu san xudt trong nudc

V6i hang loat nha may mai bat dau hoat dong c6 hiéu qua va s6 lugng dau thudc dang ky tang, san lugng san xudt co thé
duy tri 6n dinh & muc 15-20%

Phan khic sén xudt Pong dugc
Ma Cong ty

0PC OPC Trong ném 2010, Cong ty da dau tu va dua vao hoat dong nha mdy san xudt con OPC tinh luyén, dy kién
nang sudt cia nha may C6n trong nam 2011 sé vugt cong suat 5 triéu lit/nam, tang 1 triéu so véi nam
nay. Cudi nam 2011, nha may Dugc pham OPC dat tieu chudn GMP WHO tai tinh Binh Duong du kién sé
dugc hoan thanh. Véi cong sudt trung binh gdp doi nha may hién hiu, tuy chua thé mang lai hiéu qua
nang suat nam 2011 va 2012 do dang trong giai doan chay th&r nghiém, nhung trong dai han sé tang
nang sudt DN Ién dang ké.

DHT Dugc Ha Tay  Trong Quy 1/2010, DHT da dau tu hon 10 ty dong dé hién dai hod day chuyén san xuat thuéc Dong dugc.

Thay doi nang suat trong phan khic Bong duoc— Nguon: OPC DHT, 2010

Phén khic san xudt Tdy duoc

Ma cong ty

IMP Imexpharm Nam 2010, Nha mdy Cephalosporine Binh Duong san xuat thuoc khdng sinh dang Iéng da di vao
chay tha. Khi nha mdy dugc dua vao hoat dong chinh thuc, udc tinh sé mang lai khodng 200 ty dong
doanh thu. Hién IMP dang dau tu xay dung day chuyén thudc tiém Peni tai KCN VN — Singapore, Hai
Phong.

DHG Dugc Hau Nha mdy mai Non Beta-Lactam dy kién sé hoan thanh vao quy 2/ 2011 véi cong sudt 4 ty don vi

Giang san phdm, gém 2 khu: Khu 1 ¢6 cong sudt 2,5 ty don vi san phdm - theo tiéu chudn GMP WHO, khu 2

6 cong sudt 1,5 ty don vi san pham - theo tiéu chudn GMP EU. Dy kién sé gop khoang 1 ty don vi
san phdm vao san lugng cla DHG néu dat hét cong sudt.

DCL Dugc Chu Long  Nha mdy san xudt vien nang Capsule Il va Nha mdy san xudt khang sinh thé hé méi bat dau di vao

hoat dong nam 2010. Nha mady Capsule Il chuyén san xudt vé nang rong capsule, cong sudt 2,25 ty
vién/nam va Nha may san xudt thudc khang sinh nhom Cephalosporin voi gia tri san lugng 500 ty
dong/nam. Hai nha may vai nang sudt hoat dong nam dau chua cao do dang & trong giai doan chay
thd, van sé gop phan cdi thiéen doanh thu DCL

g2 http://www.smes.vn
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DMC Domesco Ngay 9/8/2010, khanh thanh Cym Cong Nghiép Dugc ky thudt cao DOMESCO — giai doan 1 tai Dong
Thap. Dy an phat trién Cum Co6ng nghiép Dugc ky thuat cao dugc xay dung trén téng dien tich la
111.320m?% g¢om Khu nha mady thudc Héa Dugc Non-betalactam; nha mdy thudc Héa Dugc
betalactam; khu san xudt Dugc liéu; khu san xudt cac ché pham.

AMV Thiét biy té Dy 4n nha mdy sdn xudt dugc va thiét bi y té tai Binh Duong dugc khéi cdng vao gita nam 2010.
viet My Day la nha may chuyén san xuat sinh phdm chdn dodn dinh tinh phuc vu cho xét nghiém HIV, viem
gan B, lao... dat tiéu chudn GPM.

Thay doi nang suét trong phan khic Tay duvoc— Nguén: IMP, DHG, DCL, DMG AMV

Muc d¢ canh tranh trong nganh seé ti€p tyc tang

Phan khtc san xuat Déng dugc

Nam 2010, Danapha gia nhap 5 DN Dong dugc ¢6 nha may dat chudn GMP. Hau hét cac co sé con lai khong du diéu kién
dé chuyén ddi vdi han cudi nam 2010, va c6 nguy co sé phai gidi thé. Nhin vé goc do canh tranh, day la tin hiéu tét cho
cac DN Dong dugc lon, da dat chudn. Néu Bo Y té khong thay doi cac tiéu chudn GMP cho phu hop véi dac thu nganh san
xudt Dong dugc va lui thoi han ap dung GMP dén nam 2015, phan khic nay sé c6 nhiéu thay déi trong nam téi. Hon 400
don vj san xudt nhé tu nhan sé bi gidi thé hoac chuyén déi san xudt cho 5 DN dat chudn. Gidm s6 lugng DN nhung quy mo
san xudt sé lon hon sé khién cho canh tranh trong nganh khong kém phan gay gét.

Phan khuc sdn xuat Tay dugc

Hién nay, nganh dugc dang dugc Nha nudc ddu tu xay dyng dé an "Quy hoach chi tiét phat trién Cong nghiép Dugc VN giai
doan dén nam 2015 va tam nhin dén nam 2020" nham quy hoach, phan bé cac nha may san xudt thudc trong nudc theo
huang khuyén khich san xudt thuéc phd thong dé giam gia thanh san pham va wu tién cung tng cho hé théng co sd kham
chira bénh cong 1ap. Nha nudc chu truong tang ngudn cung Gng thudc dé can bang “cung - cdu” thi truong dugc phdm
bang viéc tang s6 lugng doanh nghiép nudc ngoai kinh doanh thudc 8,38% lén 540 DN, cling c¢6 ngudon nguyén liéu dugc
tai VN va tang chat lugng, s6 lugng thudc san xudt trong nudc.... 5 nam ké tur khi gia nhap WTO0, nam 2011-2012, thué
nhap khau binh quan déi véi dugc pham gidm tir 5% chi con 2,5% sé lam gia tang thém tir 10-20% dau thudc nudc ngoai
dang ky tai VN. Vai cac chinh sach nay dugc dua vao hoat dong, su canh tranh va phat trién clia phan khuc san xuét va
kinh doanh thudc phé thong sé cang tang (do tang doanh nghiép canh tranh, gia c3, va s6 lugng thudc). Vi vay, nhiéu DN
dang chuyén hudng kinh doanh, tap trung hon vao thuéc dac tri (c6 ty 1é 1ai cao hon).

Bién dong vé NPL, ty gia va lai sudt

Gia dau tiép tuc leo thang, va du kién sé dat trung binh 100-110 USD/thung trong ndm 2011, tang 16% so vaoi muc trung
binh 75-80 USD/thuing trong nam 2010. Cng thém vai thi€u nquon NPL, bénh dich, va nhu cdu ngay cang cao, gia NPL
thé gioi n6i chung va NPL dugc noi riéng sé c6 xu huong tang. Anh huéng cla tang gia NPL quy 4/2010 sé thé hién ro hon
& két qua HDKD cda quy 2/2011, do ty lé duy trir cia cac DN kha lon trudce dip nghi 16 Am lich.

Ty gid trong nam 2011 da diéu chinh tang 9.3% trong thang 2/2011, VND bi pha gia tuy nhién khéng anh hudng tiéu cyc
t6i nganh va lgi nhuan cda cac DN do nhiéu DN da phai st dung USD véi ty gia tu do tur trudc dé nhap khau. Dy kién trong
nam 2011, sé khd c6 mot dot diéu chinh thir 2, ty gid USD trén thi truong tu do va chinh thac cong tién lai gan hon sau ng
lyc cGia chinh pha. Vi vay, ty gid khéng phai 13 n6i lo I6n cho DN trong nam 2011.

g>Z http://www.smes.vn
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Trong thang 3/2011, lai suat cho vay ngdn han phuc vu nhu cau san xuat -kinh doanh dugc niém yét & muac 12% mot
nam tuong duong 2010, theo bdo cdo cla Ngan hang Nha nudc. Lai sudt cho vay thda thuan theo co ché méi dao dong
12-14% d6i voi nhom ngan hang thuong mai nha nudc va khoang 15-17% déi voi nhom ¢6 phan. Lai sudt cho vay USD it
bién dong hon. Chua c6 thong tin maéi vé kha nang tang lai sudt trong cac thang con lai cia nam 2011. Néu lai suat tang,
mot s6 doanh nghiép vay ngan han hodc dai han dé dau tu nha may o thé sé co chi phi tai chinh tang dot bién nhu DCL,
DMC, LNST cda cac DN kinh doanh ctng sé bi anh huéng manh. 4% tang lai suat dan tdi 33% gidm LNST cGa DCL va 55%
voi VMD trong nam 2010.

Gid xang tang Ién 19,300 VND trong thang 2 sé kéo theo ty |& lam phat trong thdng 3 va 4. Mot loat cdc mat hang thiét
yéu sé tang gia, trong do c6 dugc pham. Tuy chiu sy kiém soat clia nha nudc, gid dugc phdm sé phai tang it nhat 5-10%
theo da tang clGa CPI. Gia bdn tang cdng san lugng tang sé bu cho phat sinh chi phi tai chinh va gid vén ban hang, bao
dam lgi nhuan tang trudng 6n dinh.
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KHUYEN NGH| DAU TU

(ac doanh nghiép nganh Dugc nhin chung ¢6 quy mo6 vén héa nhé, ngoai trr DHG, déu dudi 1000 ty, khong déng gép
nhiéu vao ty trong VN-Index. Nam trong phan nganh cé tinh canh tranh cao ca trong va ngoai nudc, lai c6 % R&D (Nghién
cGu & Phat trién) thdp nén tang trudng da phan nho vao tang truong co hoc hon la dot pha vé san phdam mai co gia tri
I6n. Uu diém cua nganh dugc 13 dugc huong lgi tir qua trinh tang trudng chung cda nén kinh té véi xudt phat diém thdp va
su bdo hd cdia Nha nudc nhu mot nhém nganh thiét yéu quan trong.

Nganh Dugc khong phu hgp véi Nha dau tu ludt song ngén han do thanh khoan khong 6n dinh, thap hon trung binh nhiéu
nganh cht chét khac, va quan trong hon la thiéu thong tin dot bién. Trong nhang giai doan thi truong diéu chinh manh,
nganh CP nganh dugc cing suy gidm it hon nén cing khong cé nhiéu co hi bat manh nhu cdc nganh mang tinh chat chu
ky khac.

Nganh Dugc phu hgp hon ddi voi NDT gia tri, ndm gir trung va dai han do dong tién tuong déi 6n dinh va ¢6 tac cao.
Trong nhém nganh dugc, ching toi khuyén nghi NDT tap trung vao cac cong ty thién vé san xudt (hon la phan phai) vdi
cac dong san pham c6 chat lugng R&D cao, thién vé thudc dac tri ¢o kha nang thay thé thudc ngoai nhap, va hé thong
phan phéi manh ca ban buon va ban [é. Day cing thuong la cac cdng ty co quy mé I6n nhat trong nganh véi tiém luc tai
chinh déi dao, c6 kha nang lién tyc tai dau tu, mé rong nang lyc canh tranh trong tuong lai.

Mgt s doanh nghiép NDT c6 thé tham khdo nhu:
TRA DHG SPM
San xuat Tay dugc

san pham chinh San xudt Dong dugc San xuat Tay dugc

Kha ndng ty chd NPL cao €6 nguodn cung cdp nguyén liéu  80% NPL chinh la nhap khdu ~ NPL chiém 60-70% gia thanh san
tai Sapa, hién ty dap ung du pham
30% nhu cdu NPL

Kha nang tang truong san Hién dang xay dyng nha may Nha mdy mdéi Non Beta- Thang 5/2009, nha mdy mdi theo
xudt qua cai tién ky thuat, s3n xuat thusc dong dugc lactam du kién se hoan tieu chudn C-GMP véi vén dau tu

nha xudng GMP tai Hung Yén véi dien thanh vao quy 2/ 2011 véi 180 ty dong dugc dua vao hoat
tich tren 31.000m?, téng vén cong suat 4 ty don vi san dong, du tinh c6 thé dat t6i da
' ! pham. cong sudt nam 2011-2012

dau tu 70 ti dong.

Lon va hiéu qua voi 7 congty  San phdm Myvita da xudt khdu
phan phai riéng, 43 dai ly, va sang cac nuéc My, Nga, Malaysia,
53 qudy thudc tai cac bénh bét dau co thi phan tai day.

Hé thong phan phai tot Tai tan tuyén xa, huyén

vién.
Von diéu lé (ty VND) 349.5 1,220 601
Giad (02/03/2010) 50,000 VND 114,000 VND 54,500 VND
(6 tuc cao 20% 10% 10%
EPS 5,672 VND 14,608 VND 5,978 VND
Khuyén nghij Pau tu dai han Pau tu dai han Pau tu dai han

g>Z http://www.smes.vn
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San xudt Dong dugc San xudt Tay dugc San xudt khac Kinh doanh va phan phgi

OPC TRA DHG IMP DMC SPM DCL MKP AMV MKV LDP VMD DBT
Doanh thu (Ty VND) 313.8 859 2035.7 764 1043 349.7 701.5 894.7 10.2 33 279 5645.6 433.7
% tang truong -16% 14.99% 17% 16% -2% 37% 22% 38% 82% 21% 28% 11% 3%
Gia von ban hang (Ty VND) -162.1 -596.5 -1006.7 -411.1 -728.3 -231 -555.8 -709.6 -5.4 -20 -234 -5551.8 -340
% doanh thu 51.66% 69.44% 49.45% 53.81% 69.83% 66.06% 79.23% 79.31% 52.94% 60.61% 83.87% 98.34%  78.40%
Lai gop (Ty VND) 151.6 262.4 1029.1 3529 314.7 118.6 145.6 185.1 4.7 13 45.1 93.9 93.7
Ty lé 1ai gop 48.31% 30.55% 51% 46% 30% 34% 21% 21% 46% 39% 16.1% 2% 22%
EBIT (Ty VND) 63.6 91 436.1 99.3 113.3 146.6 58.9 89.6 2 1.9 24.3 11.8 3.6
% doanh thu 20.27% 10.59% 21.42% 13.00% 2.33% 41.92% 8.40% 10.01% 19.61% 5.76% 8.71% 0.21% 0.83%
LNST (Ty VND) 49.3 66 381.1 80.5 81.9 1304 55.6 70 1.9 1.6 18.6 12.4 11
Ty lé LNST 16% 8% 19% 11% 8% 37% 8% 8% 19% 5% 7% 0% 3%
Ké hoach Doanh thu 2010 (Ty VND) 290 900 71920 762 1200 345 750 720 9 36 795 5081 440
% ké hoach 7108.21%  9544%  706.03% 100.26%  86.92%  101.36%  93.53%  124.26% 113.33%  91.67% 143.08%  1711.11%  98.57%
Ké hoach LNST 2010 (Ty VND) 39 45 232.5 67.5 7130.52 130 52.5 56.25 3 1.35 71.25 31.6 9.9
% ké hoach 126.41%  146.67% 163.91% 119.26%  62.75%  100.31% 105.90% 124.44%  63.33%  118.52% 165.33% 39.24%  111.771%

Tinh hinh kinh doanh cia cdc DN Duoc 2010 - Ngudn: BCTC Q4
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T6nq tai san (Ty VND)
Hang ton kho

T6ng ng (Ty VND)
Ty Ié vay ngdn han
Ty Ié vay dai han
Téng von (Ty VND)
Hé so ny

Don bdy tai chinh
ROE (%)

ROA (%)

Gid (28.02.2011)
EPS (co ban)

PE

PB

Beta

g2 http://www.smes.vn

San xuat Bong dugc

OPC TRA
379.28 5793
103.88 185.94
86.58 229.77

- 14.86%
11.61% -
292.70 349.53

0.23 0.40

1.30 1.66
17.65 21.60
13.06 13.45
34,800 50,000
6,031 5,672

5.77 8.82

0.99 1.85

1.09 0.75

DHG
1685.18
328.13
465.11

0.76%

1220.07
0.28
1.38

32.77
22.96
114,000
14,608
7.80
2.62

0.33

San xudt Tay dugc

IMP
750.75
172.87
161.14

1.95%

589.61
0.21
1.27

14.21
10.86
48,900
7,372
6.63
0.99

0.68

DMC
765.43
199.46
219.81
14.8%
3.1%
545.63
0.29
1.40
4.03
2.76
24,300
5,072
4.8
0.8

0.86

SPM

986.26

26.3

385.06

9.23%

601.20

0.39

1.64

30.91

17.81

54,500

5,978
9.12
1.36

0.23

DCL
857.16
19831
531.29
36.44%
9.57%
325.89
0.62
2.63
17.61
7.49
28,500
5,953
4.79
0.91

0.82

San xudt khac

MKP AMV MKV
512.31 30.5 23.6
208.15 4.55 5.89
98.44 5.77 10.91

- 7.21% 23.18%

- - 2.20%
413.87 24.73 12.68
0.79 0.19 0.46
1.24 123 1.86

17.43 16.85 26.22

14.60 16.12 14.89
47,300 12,700 21,900

7,750 155 1,566

6.10 81.94 13.98

1.07 1.18 1.78

0.40 1.86 0.48

(ac chi so tai chinh cda DN dugc 2010 - Nguon: BCTC va SMES

Kinh doanh va phan phai

LDP VMD DBT
120.87 2578.23  214.23
55.14 278.59 85.29
69.52 244930  140.90
56.77% 9.75%  34.57%

- 0.02% 1.48%
120.87 128.93 73.33

0.58 0.95 0.66

1.58 20.00 2.92
99.85 24.57 31.43
44.37 1.08 8.27
38,800 26,700 24,000
9,560 14,100 3,465

4.06 8.04 6.93

1.49 1.41 0.98

0.49 0.50 0.48
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KHOI PHAN TiCH - AU TU
Nguyén Viét Hing — Giam Doc Khai
V@ Duy Khanh — Chuyén vién phan tich
Nguyén Tién Dat — Chuyén vién phan tich

Nguyén Thj Van Anh — Chuyén vién phan tich

TRY SO CHINH: CHI NHANH TP. HCM:

39 Ngd Quyén, Hoan Kiém, Ha Noi 11 Trdn Quéc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 39147388

Fax: (84-4) 22205668 Fax: (84-8) 39308707

Email: research@sme.VN Email: research@sme.VN
Website: http://www.smes.VN Website: http://www.smes.VN

* Tt c3 nhang thong tin néu trong bdo cdo phan tich ndy da duoc xem xét can trong, tuy nhién Cong ty (6 phan Ching khodn SME (SMES) khdng chiu
bat ky mot trdch nhiém nao doi vai tinh chinh xac cda nhing théng tin duoc dé cap dén trong bdo cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cing cd thé duoc thay doi ma khong can béo trudc. Bao cdo chi nhdm muc tiéu cung cp thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ném giir chiing khoan. Nguoi doc chi nén st dung bao cdo phan tich nay nhu mot nguén théng tin tham khdo

SMES cd thé cd nhang hoat dong hap tac kinh doanh vdi cac doi tuong duoc dé cap dén trong bdo cdo. Nguor doc can luu y rang SMES ¢d thé c¢é nhing
xung dot loi ich doi vdi cac nha dau tu khi thuc hién bao cao phan tich nay

Bdo cdo nay cd ban quyén va la tai san cia Cong ty C6 phan Chung khodn SME (SMES). Moi hanh vi sao chép, sta doy, in an ma khong cd sy dong y cia
SMES déu trai lugt. Ban quyén thudc (ong ty 6 phan Chung khodn SME 2010
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