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SECURITIES

TANG TY TRONG

Giad muc tiéu
Gia hién tai

VND 82,200
VND 72,500

Le Minh Triet
(+84-8) 5413-5472

trietle@phs.vn

So lwoc cong ty

Ma CP DHG
Vén diéu 1é (ty ddng) 654
CP dang Iwu hanh (triéu) 65.4
Vén héa (ty déng) 4,347
Bién do 52 tuan (déng) 54 - 76
KLGD trung binh 3 thang 10,600
Beta 0.58
S& hiru nwéc ngoai 47.5%
Ngay niém yét dau tién 21/12/2006

Co dong Ié&n

SCIC 43.31%
Ben Tre Aquaproduct Import 10.98%
and Export Jsc

FTIF - Templeton Frontier 8.35%

Markets Fund

Khac, 37.36%

FTIF - Templeton
Frontier Markets
Fund, 8.35%

Bién dong gia

3thang 6thang 12 thang
Tuyét doi +3.5 +1.5 +6.5
Phan tram (%) +5.2 +2.2 +10.8

s

012012 a2 a012 G012 72012 a2 102012
Volume: Volume MA(20):

122012 02013
DHG 18012013
8

|
‘H I T\m M HHJ \% \TT‘\I\T‘\M H\ ‘ HH l \H M \ ‘H Mﬂ i

CTCP DUQC HAU GIANG - DHG

Nganh: Dwoc — Bao cao cap nhat

GII’ VIPNG NHIP TANG TRUONG

Doanh thu va lgi nhuan 2012 déu vwot ké hoach: DHG céng bd két
qué kinh doanh hop nhat chua kiém toan ctia ndm 2012 véi doanh thu va
LNST dat 2,949 ty (+17.5% yoy) va 497 ty (+18.2% yoy), twong dwong
vuot 7% ké hoach doanh thu va 31% ké hoach lgi nhuan. Téc dd ting
trwdng kép hang nam (CAGR) cua doanh thu thudn |a 18.2% trong giai
doan tlr 2008 — 2012. Chi phi ban hang c6 sv gia ting dang ké (+28%
yoy) do céng ty ddy manh cac hoat déng tiép thi, té chirc nhiéu chuwong
trinh hoi thdo gidi thiéu san phdm mai téi ngudi tiéu dung. Ngoai ra, tién
mat hién cé cla DHG rat ddi dao va cong ty chi vay mét it ng ngan han.

Duy tri kha néng sinh I&i trong giai doan khé khan: Ty trong gia vén
hang ban trong téng doanh thu tadng dan qua cac nadm tir 46.8% (2008)
dén 51.5% (2011), nhung sang nam 2012 giam nhe con 50.7% gilp bién
lgi nhuan gép & muirc kha cao 49.3% va tang hon mrc 48.5% cua nam
2011. Chi phi ban hang chiém dén 24% tdng doanh thu thuidn nhwng nhe
cac khoan chi phi lai vay ngan hang cé sy sut gidm I&n (-64% yoy) gop
phéan gidp téng chi phi khéng qué cao so véi nam 2011. Nhé vay, cac chi
sb thé hién kha nang sinh 161 nhw ROE (32%), ROA (22.5%) va bién Igi
nhuan rong (17%) déu twong dwong so véi nam 2011, Pay la mét nd luc
dang ké cla cong ty trong giai doan kinh t& khé khan va lam phéat vira
qua khi KQKD nhiéu céng ty cuing nganh déu sut gidm so véi ké hoach.
Trién vong 2013: Sau khi théng tw s6 04/2012/TTLT-BYT-BTC cua lién
bd Y Té — Tai Chinh vé viéc diéu chinh khung gia mét sb dich vu kham,
chiva bénh trong ca nwéc dwoc ban hanh vao ngay 29/2/2012, chi sé gia
nhém thudc va dich vu y té da tang rat dang ké va tac dong nhiéu dén
CPI ca nwéc. Thang 1 vira qua, CPI cé nwédc da tang 1.25% so véi thang
12 ndm trwdc, trong dé cac dich vu y t& véi mre tdng dén 7.4%. Chiing
t6i dw b&o gia thuéc trung binh sé ting thém 15% — 20% dé bu cho téc d6
gia tang lam phat muyc tiéu cta chinh pht la 7 — 8% trong nam nay. Cung
vOi viéc nha may mdi tai KCN Tan Thanh (Hau Giang) di vao hoat dong
vao cudi quy | v&i cong suat chay thir vao khoang 20 — 30% tdng cong
suét, ching tdi ky vong DHG sé& cé murc ting trwdng doanh thu 2013 vao
khoang 20%, twong (ng gan 3,540 ty déng. LNST dw phéng dat gan 590
ty, tang 18.7% so v&i 2012.

Khuyén nghi TANG TY TRONG, vé&i gia muc tiéu 1a 82,200 déng.
Chung t6i da diéu chinh gia muc tiéu cta DHG cho phu hop véi két qua
kinh doanh nam 2012 va dy phéng cla ching t6i khéng sai léch nhiéu so
voi két qua thuc té cong ty dat dwoc. Gia cd phiéu DHG dwoc dinh gia
82,200 ddng dwa trén 2 phuwong phap: P/E (ty trong 60%, P/E ky vong
9.2x va EPS du phdéng nam 2013) va P/B (ty trong 40%, P/B ky vong 2.5x
va gia tri sd sach dy phéng nam 2013). Gia muc tiéu cta ching t6i hién
cao hon 12% so v&i gia hién tai (72,500 ddng). Vi vay chang tdi khuyén
nghi TANG TY TRONG déi v6i cb phiéu DHG.

(ty déng) 4Q1 2011 4Q12 2012, 2013 2014E
Doanh thu thuan 764 2,491 906 2,931 2,750 3,539 4,233
Bién LN gép 45% 49% 50% 49%

Bién LN HDKD 19% 19% 14% 18%
LN truéc thué 143 491 161 582 505 694 788
LN sau thué 123 420 135 497 379 590 669
Igfgutg Zi’;g so -9% 10% 10% 18% 19% 13%
EPS (TTM) 6,376 7,516 8,938 10,155
Gia trj sb sach 21,200 25,902 32,893 41,116
PIE 11.4 9.6
P/B 3.4 2.8

Ngudn: PHS
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So lwot cong ty DHG PHARMA

DH,G la mot trong nhitng doanh nghiép san xuét dwoc hang d:éu Vié:'t Nam, s& hiru mét mang Iu"c’ri phéan Vi mét cude séng khée dep hon
phoi hiéu qua nhat trong nganh véi 43 dai ly/chi nhanh, 54 quay thudc tai cac bénh vién va hé thong ban

hang tiép can truc tiép hon 400,000 khach hang & tirng &p, thon. Cac nha may san xuét thubc va déng géi

bao bi ciia DHG déu dat céac tiéu chuan qubc t& nhw GMP, GLP, GSP, ISO 9001:2000, ISO/IEC 17025,

g6p phan nang cao nang luc canh tranh cla cong ty.

Lich steconq ty

e Tién than cla Coéng ty Cb phan Dwoc Hau Giang la Xi nghiép Dwoc pham 2/9, thanh lap ngay
02/9/1974 tai tinh Ca Mau.

e Ngay 02/09/2004, chuyén déi mé hinh hoat déng thanh CTCP Dwoc Hau Giang va chinh thirc niém
yét v&i ma chirng khoan DHG ngay 21/12/2006 trén san giao dich chirng khoan TP. H& Chi Minh véi
gia chao san la 320,000 d/cp.

Qud trinh ting vén (ty dong)
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Chi sé tai chinh (ty déng)

Doanh thu thuan 2,491
Gia vbn hang ban 1,282
Lgi nhuan gop 1,209
Chi phi ban hang 559
Chi phi quan ly DN 185
Doanh thu tai chinh 49
Chi phi tai chinh 7
Loi nhuan tai chinh 7
LN hoat déng kinh doanh 465
Loi nhuan tredc thué 491

Loi nhuan sau thué

Can dbi ké toan 2011 2012 2013E 2014E

Téng tai san 1,996
Tai san ngan han 1,491
Tién va twong duong tién 467
Khoan phai thu 490
Tén kho 515
Tai san dai han 505
Phai thu dai han -
Tai san ¢b dinh 459
Téng ngudn vén 1,996
No phai tra 602
Vay ngén han 21
Khoan phai tra 124
Vay dai han -
Vén chi s& hiru 1,382
Vén diéu & 652
Thang dw vén -
Quy dAu tw phat trién 286

Loi nhuan git lai

2,931
1,487

1,444

713
218
42
4

3
513
582

2,377
1,818
719
571
515
559
515
2,377
668
19

7
1,693
654

491

3,539 4,233
1,787 2,139
1,752 2,095
861 1,029
272 368
53 67

7 7

3 3

619 698
694 788

2,919 3,592
2,277 2,885
947 1,287
699 830
614 747
642 707
587 649
2,919 3,592
753 888
25 24

74 95
2,150 2,688
654 654
4901 491
1,476

CTCP Chdng khoan Phu Hwng

Chi tiéu tang trwéng

Ty I1é tang trwdng doanh thu
Ty Ié tang trwéng loi nhuan
gop

Ty Ié tang trwdng loi nhuan
rong

Ty & ting tbng tai san

Ty & ting vén chi s& hivu
Chi tiéu hiéu qua

Bién lgi nhuan gop

Bién LN trwéc thué

Loi nhuan rong bién

ROA

Phan tich DuPont

Loi nhuan rong bién (1)
Vong quay téng tai san (2)
Don bay (3)

ROE = (L)x(2)X(3)

Chi tiéu quan ly

Sé ngay phai thu

Sé ngay tén kho

Sé ngay phai tra

Vong quay tdng tai san
Vong quay tai sén dai han
Vong quay tai san cé dinh
Hé s6 thanh toan

Thanh toan hién tai
Thanh toan nhanh

Thanh toan tién mat

Co cau vén

Téng ng/vén chl sé hivu

2011 | 2012 | 20136 | 2014 BT o

Tién thuan tir hoat dong

kinh doanh 263
Tién thuan tir hoat dong (188)
dau tw

Tién thuan tir hoat dong

tai chinh (251)
Dong tién thuan trong ky (175)
Tién du ky 643
Tién cubi ky 467

(87)
(131)
252

467
719

641
(173) (169)
(125) (132)
228 340
719 947
947 1,287

Téng tai san/vén chl sé hivu
Chi tiéu trén c6 phan
PE

PBV

PS

EPS

Tién/cd phiéu

Gia tri sb sach

22.4%

18.7%

16.7%

9.7%
7.9%

48.5%
19.7%
16.7%
21.8%
31.2%

16.7%
1.42
143

33.9%

71.22
146.67
3111
1.42
5.42
0.18

2.74
1.79
0.86

0.44
0.30

1.44

11.37

3.42
1.90
6,376
7,199
21,200

17.7%

19.4%

16.8%

19.1%
22.6%

49.3%
19.9%
16.8%
22.5%
32.0%

16.8%
1.40
1.42

33.3%

70.66
126.46
18.88
1.40
5.69
0.18

2.81
2.02
111

0.39
0.28

1.40

9.65

2.80
1.62
7,516
8,590
25,902

B4o cao nay ch/ mang tinh tham khdo va nhd dau tir sé chiju trach nhiém cho moi quyér dinh dau nr ciia minh

20.7%

21.3%

16.5%

22.8%
27.0%

49.5%
19.6%
16.5%
22.1%
30.4%

16.5%
1.44
1.39

33.1%

72.06
125.38
19.15
1.44
6.03
0.17

3.12
2.28
1.30

0.35
0.26

1.36

8.11

2.20
1.34
8,938
10,404
32,893

19.6%

19.6%

15.7%

23.0%
25.0%

49.5%
18.6%
15.7%
20.4%
27.4%

15.7%
1.30
1.35

27.4%

71.54
127.42
21.82
1.30
6.52
0.15

3.31
2.46
1.48

0.33
0.25

1.34

7.14

1.76
112
10,155
11,795
41,116

Nguén: PHS di phéng



Phu Hung CTCP Chdng khodan Phu Hwng
Pam bao phan tich
M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho su chuan bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat cl khoan chi trad nao trong qua

kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng ndi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang téng thu héi trong 12 thang (gém ca ¢6 tiic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Chiing khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoic
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Cdng ty chirng khoan Phu Hwng (PHS)

Tang 5, tda nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

bién thoai: (84-8) 5413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn

Béo c&o nay chi mang tinh tham khdo va nha dau tir sé chiu trach nhiém cho moi quyér dinh dau nw ciia minh
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