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Bit dau Két thic__Thoi gian ___Index
Gia hién tai (VND) (15/11/2012) 65,500 11/18/2011 11/15/2012 D HSX 1 Ngay 0.0%
Vén hoa (Ty VND) 4,281 80000 - 150,000 1 Thang 7.7%
SO lwgng CPLH: 65,366,299 3 Thang -0.8%
Beta: 0.49 70,000 1 [ 120,000 6 Thang 7.4%
Gia tri doanh nghiép: 3,742 60,000 L 90,000 1 nam 15.8%
% Nwéc ngoai nédm gid: 49%
. 50,000 A - 60,000
% C& phiu Iu hanh ty do : 52%
P/E 4 quy gan nhét: 8.88 40,000 1 - 30,000 1 Thang 9,352
PIE du béio: 11.30 'l ‘\“\ ' Hmmmu‘\ Ll ) 3Thang 10928
zléBt.ac/ thi gid: cz)ﬁg S 5 5 f :12:]9 ﬁ;g;
Nam tai chinh 31/12 2008 2009 2010 2011
Doanh thu Ty VND 1,485 1,746 2,035 2,491
Loi nhuan gdp Ty VND 791 924 1,019 1,209
LNST Ty VND 129 357 381 416
EBIT Ty VND 184 413 436 498
EBITDA Ty VND 211 441 470 544
EPS VND 6,443 13,392 14,163 6,375
P/IE X 10.17 4.89 4.62 10.27
PIS x 0.9 10 0.9 L7
1 nam 3 nam P/B X 1.9 1.7 1.4 3.1
Doanh thu 22.4% 19.4% ROE % 19% 42% 33% 31%
EBIT 14.2% 9.8% No/VCSH X 0.0 0.1 0.0 0.0
EBITDA 15.8% 11.0%
LNST 9.0% 7.9%
Téng tai san 9.7% 14.5% DVT: Ty VND Q3 2012 TT (%) 9T TT (%) %KH
Vén chi s& hiru 22.0% 16.9% Doanh thu 713 25.7% 2,025 17.2% 73.6%
Lgi nhuan gop 365 39.6% 991 20.6%
Co cau doanh thu 2011 Loi nhuan gop bién (%) 51.2% 11.0% 48.9% 3.4%
Lai vay 0 14.4% 2 61.3%
LNST 98 -2.2% 359 16.2% 82.7%
= Khang sinh . A 1ia
Loi nhuan bién (%) 13.8% -22.2% 17.7% -15.1%
= Gidm dau - Ha Sét Vén lwu dong 1,157 21.5% 1,157 8.5%
B Vay ngén han 18 114.2% 18 114.2%
"ENT - fen suyen - Vay dai han 0 0
Khac Von chd sé hiru 1,625 21.3% 1,625 21.3%
Tbéng tai sén 2,303 21.0% 2,303 21.0%
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Phan tich hoat dong kinh doanh Q32012

Trong Q312, doanh thu thuan cta DHG dat 713,11 ty ddng, téng 25,74% so véi clng ky va tang 3,12% so v&i quy trwéc. Doanh thu ting chd
yéu tlr viéc ting san lwgng hang ban trong khi gia ban sa&n phdm chi déng gép khodng 2%. Tang trudng tinh theo ty 1& cao nhat |a cac nhan
hang Gavix (nhém tim mach, 64,5%), nhém cac san pham tiéu dwdng (51,3%), Unikid (nhém dinh dwéng, 48,8%), Apitim (nhém tim
mach, 44,8%) trong khi tdng trwéng tinh theo gia tri tuyét dbi cao nhéat thudc vé Klamentin (nhém khang sinh, 60 ty déng), Hapacol (nhém
giam dau ha sét, 58 ty ddng).

Tuy nhién, chi phi ban hang tang dot bién dan dén loi nhuan sau thué dat & murc thap (98,4 ty ddng), gidm dang ké 37,94% so véi quy truéc.
Ly ké 9 thang diu nadm 2012, doanh thu thuan ctia DHG dat 2.025,01 ty ddng (t&ng 17,23% so v&i cung ky) va loi nhuan sau thué & mac
359,17 ty dbng (tang 17,58% so v&i cling ky), 1an lwot dat 73,6% va 82,7% ké& hoach nam 2012.

Sw cai thién dang ké cua lgi nhuan gép bién trong quy 3 cha yéu do sw thay dbi trong phwong phap hop nhét bao céo tai chinh.
Bién lgi nhuan gop cua cong ty tang 5,1% tr 46,13% trong Q311 1én 51,22% trong Q312, chl yéu nhe vao sw thay ddi trong phwong phap

hop nhét béo céo tai chinh. Tuy nhién, ty 1& 14i gép 9 thang dau ndm 2012 chi tdng nhe v&i mic ting 1,4%.

Chi phi ban hang tang dét bién. Chi phi ban hang cla DHG da téing 96,39% so vé&i cling ky ndm ngodi va tang 98,68% so v&i quy trudc.
Trong quy, cong ty da chi thém cho hoat déng quang céo va khuyén mai nhdm thic ddy ban hang. Bén canh dé, DHG ciing chii trong vao viéc
tang cudng sw nhan biét san phdm DHG nhw mét budc chudn bj cho cac sadn phdm tlr nha may san xuét mai, sé duoc dwa vao hoat dong
dau Q213.

Tién mat doi dao vao cudbi Q312. Nhd c6 dong tién tlr hoat dong kinh doanh tbt, tién va cac khoadn twong dwong tién cia DHG dat mirc
602,55 ty ddng tai thoi diém cudi Q312 (t&ng 32,93% so véi cung ky). Lwong ti&n mat ddi dao hién tai d@m bao DHG c6 thé giai ngan cho duw
an xay dwng nha may méi ma khong can dén cac khoan vay thwong mai.

Dw bao 2012 BVSC dw bao

2012 Ta . A <
0 ang treong Dw bdo doanh thu thuan cua DHG sé cao nhat trong Q412. Do tinh mua vy, DHG

Doanh thu 2,838 13.9% . ) .

Loi nhuan gop 1,407 16.4% thu’(yng‘ dat doanh thu thuan cao hon vao quy‘cuéi cung clia nam. Chung t6i dy bao doanh
EBIT 579 16.3% thu thuan quy 4 clia DHG sé dat 813,11 ty dong (tang 6,5% so v&i cung ky). Uéc tinh ca
LNST 489 17.6% nam, DHG sé dat 2.838,13 ty dong doanh thu thuan, cao hon 13,94% so vé&i ciing ky nam
EPS 7,473 17.2% ngodi va hoan thanh 103,2% ké hoach.

Tién mat giam sé dan dén sut giam doanh thu tai chinh. Trong Q412, DHG sé& s dung tién mat d& ddy nhanh viéc giai ngan 404 ty déng
cho dy &n xay nha may mai, vi vay lwong tién mat clia cong ty sé& gidm nhanh va lam gidm doanh thu tai chinh. Ching téi danh gia doanh thu
tai chinh quy 4 ctia DHG sé 1a 5,3 ty ddng, gidm 57,6 % so véi cling ky ndm trwéc.

Chi phi ban hang van sé & mic cao, tuy nhién nh& sw cai thién vé doanh thu ma ty Ié chi phi ban hang/doanh thu thuan sé thap hon
S0 v&i quy trwéc. DHG sé gilr chi phi ban hang & mic cao. Dy bao chi phi ban hang cia DHG trong quy 4 khéng déi so véi quy
trwéde, twong dwong 395,9 ty ddng. Tuy nhién, nhd sw cai thién cta doanh thu, ty 1& chi phi ban hang/doanh thu thuan sé la 25,11 %, th4p hon

s0 v&i mire 28,63% cula quy trwdc, gilp cai thién bién lgi nhuan hoat ddng cua cong ty.

Véi nhirng gid dinh trén, ching t6i dw bao DHG c6 thé dat 129,4 ty ddng loi nhuan sau thué trong quy 4, tdng 7,3% so vé&i cuing ky. Tinh cho
ca nam 2012, loi nhuan sau thué DHG sé dat 488,6 ty ddng, téng 17,58% so v&i cuing ky va cao hon 12,5% so véi ké hoach cla cong ty. EPS
dw phéng 2012 la 7.473 ddng, tang 17,22%.

Doanh thu va lgi nhuan qua cac quy So sanh cac doanh nghiép cung nganh

180 900 cong ty Vén héa PE PB PS ROE No/VCSH
160 800 TRA 1,005,440 10.8 25 0.8 22.3% 0.59
- e OPC 451,276 9.5 13 1.0 14.8% 0.31
100 500 IMP 536,922 6.9 0.8 0.7 10.9% 0.00
- o DMC 498,661 4.9 0.9 0.4 18.0% 0.17
40 200 DHG 4,281,493 8.9 2.8 16 30.8% 0.01
2 o0 Trung binh 8.8 2.4 1.3 0.3 0.1

Q111 Q211 Q311 Q411 Q112 Q212 Q312

== Doanh thu ——&—LNST



Cac dw an chinh

Dw an

Dy &n xay dwng nha may maoi.

Téng von dau tw

676 ty dong

M6 ta

Tbng dau tw vao dw an du kién la 676 ty ddng va hoan toan tlr ngudn vén

chi s& hiru. Téng gidi ngan dén thoi diém cudi Q312 14 100,2 ty ddng. DHG
sé& giai ngan thém 404 ty trong Q412. Xwdng Non-Betalactam duoc dw kién
s& hoan thanh vao dau Q213 trong khi xwéng Betalactam dy kién sé& khoi
cong vao thang 3/2013 va hoan thanh vao thang 12/2013. V&i sw déng gop
clia san pham tir cac xwdng san xuit m&i, doanh thu thudn clia DHG c6é thé
tang trwdng 25% mbi nam tlr 2013.

Nhén dinh BVSC

V&i doanh thu én dinh va lgi nhuan ting trwdng qua cac quy, nén kinh t& khé khan trong nwéc hdu nhw khéng anh hwéng dén céng ty, DHG
thwe sw 1a mdt cd phiéu an toan trong thoi ky khiing hoang. DHG sé tiép tuc dan diu nganh dwoc véi ban quan tri c6 nang lwe, san pham co
thwong hiéu manh va mang lwéi phan phdi sau rong. Thém vao dé, céng ty con cé tiém néng téng trwéng I&n tlr nha may maoi, dy kién dwoc
dwa vao hoat dong vao dau Q213, hira hen mirc ting trwdng doanh thu 25% méi nam. Do d6 ching t6i khuyén nghi cb phiéu DHG rat dang
dé dAu tv trong dai han. V&i mirc EPS |a 7.473 dbng/cd phiéu cho nam 2012 va gia déng clra phién giao dich ngay 15/11/2012 & mirc 65.500
ddng/cd phiéu, cb phiéu DHG duoc giao dich véi P/E dw kién ndm 2012 1& 8,76x, gin bing mic P/E 4 quy gan day la 8,69x.

Bién dong P/E DHG va P/E Vn-Index
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CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, L& Duy Khanh, xac nhan réng nhirng quan diém dwoc trinh bay trong bai bdo cdo nay phan anh chinh xac quan diém cé nhan cda toi vé
cong ty va chirng khoan dwoc dé cap. T6i cling xac nhan rang quyén loi cla t6i d&, dang va sé khéng bi anh hwdng mot cach truc tiép hay gian

tiép b&i nhirng khuyén nghi va quan diém cu thé dugc trinh bay trong bai b4o céao nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sw yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao cdo dwoc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co
thé thay ddi ma khéng can théng béo truéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y ctia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét..

CONG TY CHUNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
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