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MCK: DHG
Dia chi: 288Bis Nguyén Van Clv, Tp.Can Tho
Pién thoai: (84-71) 3891433 - 3890095

Thong tin tai chinh

CONG TY CO PHAN DU'O'C HAU GIANG

Gia hién tai (VND) 63,000
Vén hoéa (Ty VND) 4,105
S6 lwong CPLH: 65,166,299
Beta: 0.46
Gia tri doanh nghiép: 3,632
% Nwéc ngoai nam gid: 49%
% C& phiéu lwu hanh ty do : 53%
P/E 4 quy gan nhét: 9.24
P/E dy béo: 8.00
P/B: 2.77
Cb twre/ thi gia: 0.03

Ty lé tang trwédng (CAGR)

1 nam 3 nam
Doanh thu 22.4% 19.4%
EBIT 14.2% 9.8%
EBITDA 15.5% 11.6%
LNST 9.0% 7.9%
Téng tai san 9.7% 14.5%
Vén chi sé hitu 22.0% 16.9%

Nhém ngan Dwoc phdm va Y té Doanh thu KH 2012 (Ty déng): 2,750
Nganh: Dwoc phdm LNST KH 2012 (Ty déng): 379
Website:  www.dhgpharma.com.\ DPS KH 2012 (VND): 2,000
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Chuyén vién phan tich

Lé Duy Khanh

(84 8) 3914 6888
leduykhanh@baoviet.com.vn

Doanh thu Ty VND
Loi nhuan gop Ty VND
LNST Ty VND
EBIT Ty VND
EBITDA Ty VND
EPS VND
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Két qua kinh doanh Q22012

Q2 2012

DVT: Ty VND
Doanh thu

Loi nhuan gép

Loi nhuan godp bién (%)
Lai vay

LNST

Loi nhuan bién (%)
Vén lwu déng

Vay ngén han

Vay dai han

Vén chi sé hiru
Téng tai san

Vui long doc ky khuyén nghj va céc thuyét minh tai trang cudi ctia béo céo
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% so v&i KH
47.7%

68.8%

23.3%
8.6%


http://www.dhgpharma.com.vn/

Phan tich hoat dong kinh doanh Q22012
- Q212, DHG dat 691,5 ty ddng doanh thu thuan, tang 19,02% so véi cling ky ndm ngoai. Sau 6 thang dau nam 2012, tdng doanh thu cua
DHG la 1.320,2 ty t&ing 13,06% so v&i ndm ngodi va hoan thanh dwoc 47,7% ké hoach c& nadm 2012. Sy tang trwdng trong doanh thu thuan
chi yéu dén tr sy tang trwdng san lweng hang ban. DHG khéng tang gia ban trong 6 thang dau nam.

- Bién lgi nhuan gop clia cong ty trong Q212 gidm nhe 0,13% so v&i ciing ky vé& mic 48,39%. Bién lgi nhuan gop nay van & mic cao so véi
céac doanh nghiép khéc trong nganh dworc.

- Trong Q212, chi phi quan ly ting 61,8% so véi cling ky ndm ngodi, chl yéu do chi phi nhan céng ting 55,6% so vé&i cing ky. Tuy nhién, chi
phi ban hang ghi nhan mc gidm &n twong 15,14% so v&i cling ky ndm ngodi. Cong ty hau nhw van duy tri ty & vay & murc rat thdp. Trong
Q212 LNST cua cong ty la 188,3 ty déng tang 36,24% so v&i cung ky ndm ngodi. Trong 6 thang dau ndm, LNST dat 304,6 ty déng, hoan
thanh 60,3% ké hoach nam.

Dy bao Q32012 BVSC dw bao

Q312  Tang trwéng Do tinh mua vu nén DHG thwéng dat mire doanh thu thudn cao hon vao nhirng quy cudi
0, z
Doanh thu 2,798 12.3% nam. Vi vay, DHG hoan toan c6 thé vwot mic ké hoach doanh thu nam 2012. Chdng toi
Lei nhuan gép 1,309 8.3% R . L . L )
EBIT 604 21 90 van gilr nguyén dy doan rang doanh thu thuan ctia DHG sé 1a4 2.798,1 ty, cao hon 12,3%
. 0

LNST 515 24.0% so v&i cung ky. Nh& vao viéc gidm chi phi ban hang, ching téi wéc tinh LNST cdla DHG
EPS 7.882 23.6% |4 515,3 ty dbéng tang 24% so v&i cung ky va vwot 35,9% ké hoach. Do d6, EPS forward

2012 sé 1a 7882 ddng, téng 23,6% so v&i ndm ngoai.

Théng tin ¢6 déng So sanh cac doanh nghiép cung nganh

) Cong ty Vén héa PE PB PS ROE N¢/VCSH
Khac IMP 584,064 8.6 0.8 0.8 10.9% 0.00
DMC 475,509 45 0.8 0.4 18.0% 0.18
.. TRA 912,915 10.0 2.4 08  223% 0.66
L OPC 460,682 10.0 1.4 11 14.8% 0.32
49% DHG 4,105,477 9.2 2.8 1.6 30.8% 0.02
Trung binh 6,538,648 9.0 2.3 1.3 0.3 0.1

Cac dw an chinh

Dw an Téng v6n dau tw Vi tri M6 ta

Nha may moi 676 ty déng Hau Giang Nha may méi sé dwoc hoan thanh trong Q1/13 vé&i cong suét thiét ké 4 ty
san phdm méi ndm, nha may méi duwoc ky vong s& mang lai 118 ty déng

LNST méi ndm va duy tri ty 1& ting trwdng 10% mdi n&m tiép theo.

Nhan dinh BVSC
DHG vén la doanh nghiép dirng dau trong linh virc dworc phdm tai Viét Nam va co thé duy tri vi thé nay trong twong lai nhér vao ban l&nh dao
giéi, thwong hiéu manh va mang Iwéi phan phéi rong rédi. Véi EPS 2012 1& 7.882 ddng va P/E twong dwong 8x véi mlrc gida vao ngay
7/8/2012 14 63.000 ddng thi day la mc gia kha hop ly. Chang t6i khuyén nghi “Nam gitr” ¢ phiéu DHG trong dai han.



CHUNG NHAN CUA CHUYEN VIEN PHAN TICH

T6i, Lé Duy Khanh, x&c nhan ring nhiig quan diém duoc trinh bay trong bai béo cdo nay phan anh chinh xac quan diém ca nhan cua t6i vé cong ty va ching
khoéan dugc d& cap. Téi ciing xac nhan rang quyén loi cua t6i da, dang va s& khéng bi anh huéng mét cach truc tiép hay gian tiép boi nhitng khuyén nghi va
quan diém cu thé duoc trinh bay trong bai bao céo nay

KHUYEN CAO SU DUNG

Bai b4o cdo nay khéng dugc thyuc hién dya trén sy yéu cau cua bat cir ca nhan hay té chic nao. Nha dau tu nén sir dung nhitng théng tin, phan tich va binh
luan trong bai bao c4o nhu 1a mot tai liéu tham khao trude khi dua ra quyét dinh du tu cia chinh minh. Bai b4o cao duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bt ctr loai chimg khoan nao. Nha dau tu ciing nén quan tim dén nhiing tai liéu tham khao khac
trude khi quyét dinh dau tu.

Théng tin trong bai bao céo nay dugc x4c minh mot cach cén than, tuy nhién Céng ty cb phin ching khoan Bao Viét (BVSC) khéng chiu bét ky trach nhiém
nao d6i vai tinh chinh xé4c cua nhiing théng tin duoc dé cip dén trong bao cdo. Moi quan diém va phan tich trong bai bao céo c6 thé thay dbi ma khéng cin

thong bao trudc.

Béo co nay co ban quyén va la tai san cua Cong ty C6 phén ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khong duoc sy déng y cua BVSC

bi xem la pham luat. Ban quy@n thudc v& Cong ty C6 phan chiing khoan Bao Viét..

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TIiCH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Ddng Khoi, Quan 1, TP H5 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3914 6888

Fax: (844) 3 928 9888 Fax: (848) 3914 7999
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