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CTCP Dugc Hau Giang
(DHG - HOSE)

DHG PHARMA

For a more beautiful and healthier life

PIEM NHAN PAU TU

CTCP Dugc Hau Giang (DHG - HOSE) la doanh nghi¢p dang
din dau ve doanh thu va thi phian nganh san xuat - phan phoi
dwge phim tai Viét Nam trong 17 nam lién tlep tr nam 1997
(chlem 10.8% thi truong thudc san xuat trong nudc va 5% so voi téng
gia tri tién thudc st dung tai Viét Nam nam 2012). Mang lu6i phan
phdi kinh doanh dugc pham ciia DHG phii kin khap lanh thd Viét
Nam. Thuong hiéu “Dugc Hau Giang” duge nguoi ti€u dung nhan
dién kha tot trén thi trudng. (em chi iéy

Hai nhan hang chu lyc cia DHG la “HAPACOL - thuoc giam
dau” va “KLAMENTIN - thudc khing sinh” dong gop gan 30%
doanh thu véi tc do tang truong doanh thu hon 21%/nam. Nhom 13
nhan hang chinh dong gép hon 50% doanh thu. Da phan cac nhin
hang ciia DHG thudc nhom thude goc (Generic Drug) Mot trong cac
thach thirc hién hiru cia DHG la viée canh tranh ngay cang gay gt
v6i cac san pham cung loai clla nuwdc ngoai. (Xem chi tiér)

Doanh thu 6T/2013 dat 1,555 ty dong (+17.8% so cung ky 2012),
LNST 6T/2013 dat 244.5 ty dong (-7% so cung ky 2012), co ban
hoan thanh 41% ké hoach doanh thu va 43% ké hoach loi nhuan ca
nam. Ty suat 13i gop Van dugc duy tri 6n dinh & mirc 46%. Trao doi
v6i DAS, DHG cho biét: Két qua thang 7/2013 di ghi nhan khoan
loi nhuén dot blen nh¢ hach toan 6 triu USD vao thu nhip khac tur
thuong vu chuyen nhuong thuong hi¢u dugc pham Eugica cho Mega
We Care (em chiiéy va nhiéu kha ning sé giip DHG dat khoang
710 ty dong LNTT cé nim 2013.

.. DHG c¢é6 cAu tric tai chinh lanh manh, hoat dong kinh doanh tép
© trung phan 16n ngudn lyc vao hoat dong cbt 151 trong nganh duoc

pham. Do d6 DHG it chju 4nh huong tir cac bién dong cua thi truong
tai chinh trong thoi gian 5 ndm gan day. (Xem chi riéy)

Du 4n nha may NonBetalactam vé co ban dd hoan thanh xong
(cham 4 thang so voi ti€n d9). Nha may Betalactam dy kién s€ hoan
thanh va dua vao vén hanh trong nira dau nam 2014. Theo k& hoach,
nha may méi s€ dugc lap day cong suat sau 3 nam di vao hoat dong.
(Xem chi tiét)

Phan tich tong quan doanh nghi¢p qua mo hinh CANSLIM cho
thay DHG van duy tri vi thé dan dau nganh dugc ndi dia Viét Nam.
Chién luge kinh doanh hop ly; toc do tang truong doanh thu va lgi
nhuan 6n dinh; tiém ning phat trién con 16n va sy ung ho tich cuce tir
cac dinh ché dau tu trong nuéc cung nhu cac quy dau tu nudc ngoai
la nhiing the manh gitp DHG c¢6 thé vuon tdm ra san choi khu vuc
Pong Nam A noi riéng va chau A néi chung. otem chi iiéy)

Pinh gia két hop 5 phuwong phap P/E, P/B, P/S (*), FCFF, EV/
EBITDA cho ra két qua: 110,000 dong/c6 phiéu. xem chi iiéy
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CTCP Dwoc Hgu Giang (DHG)

CAPNHAT KET QUA HPKD 6T/2013 - UOC TiNH LOI NHUAN 2013
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Thanh phim

Doanh thu 6T/2013 dat hon 1,555 ty dong (+17.8% so cung ky
2012), hoan thanh 41% ké hoach nam. Loi nhuin gop 6T/2013 dat
hon 716 ty dong (+14.2% so cing ky 2012). Cu thé tai cac linh vuc
nhu sau:

Doanh thu tiv thanh phim (cic san phim do DHG sdn xudt nhu
dirge pham, thue pham chirc ndng, my pham, bao bi thuoc...) dat hon
1,358 ty ddng (+11.4% so cung ky 2012). Linh vuc nay tiép tuc chiém
ty trong 1on nhét trong co cau doanh thu (87%) vé6i 2 san pham chu
luc duoc dau tu manh vé thuong hiéu la thude giam dau HAPACOL
va thudc khang sinh KLAMENTIN. Pay ciing dong thoi 1a mang hoat
dong c6 bién lgi nhuan cao nhét (52%) va déng gop gan 705 ty dong
vao loi nhuén gdp (98%).

Doanh thu tiv mang phin phéi hang héa (nguyén liéu nganh duorc,
cde san phdam cia cong ty dwoc khdc trong va ngodi nwdée) ghi nhin
mirc ting an twong khi dat gan 133 ty dong (+142% so cung ky 2012).
Xu huéng nay sé van tiép tuc trong 6 thang cubi nim 2013 do DHG
tang doanh thu tir hoat dong kinh doanh hang ngoai nhap doc quyén
va doanh thu dén tir phan phdi san phdm Eugica cho dbi tic Mega We
Care sau khi di chuyén nhugng thuong hiéu niy cho Mega xem chi riéy.
Tuy nhién, bién lgi nhuén cta hoat dong nay khé thp (5.6%) va chi
dong gop hon 7.4 ty ddng vao loi nhuin gop (1%) do DHG chu
truong khong dit muc tiéu loi nhuén tai mang nay ma cha yéu nhdm
dam bao dap ung ddy du danh muc san phim cia hé thong 68 quay
thudc ban 1é cuia DHG tai cac bénh vién.

Hoat déng cung cip dich vu du lich chi déng gop khiém ton gan 8.7
ty ddng vao doanh thu trong ky (+132% so cung ky 2012) thong qua
hop nhét két qua cua cty con DHG Travel. Bién loi nhudn cua hoat
dong nay giam manh xudng 19% (so voi muc 45.6% cung ky 2012).
Puoc biét, DHG Travel dugc hinh thanh tir nhém chim soc khach
hang chuyén td chirc cac sy kién va hoat dong du lich cho khach hang
cua DHG. Vi vay, hoat ddng cta don vi nay phu thudc phén 16n vao
chinh sach cua DHG. Nam 2012 va 6T/2013, chinh sach cham soc
khach hang cia DHG c6 su thay doi dang ké: giam cac hinh thirc du
lich, thay vao do la cac chinh sach tdng qua, moi com than mat... nén
anh huong dén loi nhuan cua DHG Travel.

Lwong hang khuyén mai ting manh trong ky va dat hon 55 ty dong
(+32% so ctng ky 2012) do chién lugc gia ting khuyén mai nham day
manh doanh thu cia DHG. Tuy nhién, khoan muc doanh thu hang
khuyén mai khong phai 1a mot chirc ning kinh doanh cia DHG ma
thuc chét 1a khoan hach toan hang cho biéu ting va hang DHG san
xuét dung dé thuc hién céc chuong trinh khuyén mai, do d6 bién loi
nhuén ctia hoat dong nay kha thap (4.1%). Khoan muc nay dugc hach
toan riéng theo quy dinh ctia luat thué va ché do ké toan.

Trang 2
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CAPNHAT KET QUA HPKD 6T/2013 - UOC TiNH LOI NHUAN 2013

Clt'iiéﬂh,';h'i"g Loi nhuin sau thué 6T/2013 chi dat 244.5 ty dong (-7% so cung ky
4% 2012) do chi phi ban hang, chi phi quan Iy doanh nghiép va thué suat thué

Dich vu mua

TNDN trong ky ting. Cu thé:

Chi phi ban hang ting hon 30% so v6i cung ky 2012 1én muc 316 ty
dong do DHG thay d6i ché d0 phan bd chi phi. No6i bat nhét 1a su gia
tang cua chi phi nhan vién ban hang va dac biét 1a chi phi dich vu mua
ngoai trong chién luoc ting cudng quang ba hinh anh DHG nhim diy
manh doanh thu, trong do:

Nhén vién
48%

Chi phi nhén vién bin hang tang lén mirc 151 ty dong (+13% so cung
ky 2012) do DHG tang cuong luc luong nhan vién ban hang dé tang do
phii theo chiéu sau.

Chi phi dich vu mua ngoat tang 109% lén muc 143 ty dong, trong do
phan I6n la chi phi quang cdo trén cdc phuong tién truyén thong, cdc

KhAu hao chién dich khuyén mdi, t6 chirc hdi nghi khdch hang gidi thiéu san pham,

Nguyén vat li¢u

TZS.,ZB Dung cu 46 ding P2 cdc chwong trinh dwa san pham dén tan tay nguoi tiéu ding...
(Ngudn: DAS téng hop) Chi phi quéan ly doanh nghiép tang Ién mtrc 122 ty d@)ng (+22% so cung

ky 2012). Trong d, chi phi nhan vién tang 8% lén mirc 77 ty dong (tang
lwong theo bao hiém x4 hoi va lam phat), cac chi phi khac bang tién tang
103% 1én muc 29 ty dong (b6 sung thém quy dau tw khoa hoc cong nghé)

Thué suit thué thu nhiap doanh nghiép trong ky tang tir mic 10% nim
ngoai 1én 20% trong nam va chiém 66.7 ty dong (+65% so cing ky
2012). Tu ndm 2014 tr¢ di, Cong ty me khong con dugc huong uu dai
thué TNDN. Song, hoat dong ctia nha may méi tai KCN Téan Phu Thanh,
tinh Hau Giang s& dugc hudng wu dai thué suit trong 15 nam, du kién bét
dau tir ndm 2014 (4 nim dau 0%, 9 nim tiép theo 5%, 2 niam con lai
10%).

TONG QUAN HOAT PONG KINH
DOANH 6T/2013

S (Ngudn: DAS téng hop) A
ong i
\
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PANH GIA TIEM NANG DAU TU CO PHIEU DHG THEO MO HINH CANSLIM

Pé tién hanh phan tich va danh gia mdt cach toan dién vé ngudn lwe ndi
tai ciing nhw tiém ning sinh 10i khi diu tw vao ¢6 phiéu DHG, chiing ti
stt dung mo hinh CANSLIM (dugc William J.ONeil duc két, ong hién la
chu tich kiém CEO cua hing nghién ctru diu tw William J. ONeil & Company
do chinh 6ng thanh lap).

M6 hinh CANSLIM bao gom 7 yéu t6 chinh, 1a si két hop hai hoa giita phu‘ong phap phan tich
co ban véi phwong phdp phén tich k thudt dau tw chimg khodn, bao goém cdc yeu 16 sau: C:

Current Quaterly Earnings Per Share (/i rong trén méi cé phiéu cia quy gan nhat), A:
Annual Earnings Increases (s gia tang lai rong hang nam), N: New Products, New
Management, New Highs (sdn phdam méi, s qudn Iy méi, mire gid tran mdéi), S: Supply and
Demand (nguon cung va cau), L: Leader and Laggard (c6 phiéu dau bing va cé phiéu tut
hdu), 1: Institutional Sponsorship (s ung hé cia cdc dinh ché tai chinh va dau tu), M:
Market Direction (dinh huong thi truong).

C: Current Quaterly Earnings Per Share (ldi rong trén méi cé phiéu

Lich sir EPS va tri b cuaquy san "lhaf) .
tire, ) phiéu thuéng Theo William, hau het cdc cé phiéu tot déu co sw gia tang loi nhudn so voi cung quy nam trude
EPS theo quj  C tire theo dé‘ va ty lé tang cc‘mg‘cao thi ch@g to" cé Phié'u cang cé nhiéu trién vong. Theo éng, cdc nha:
(ddng/cp NN ddu tu truoc khi bo tién ra mua co phiéu can xem xét toi sw gia tang manh mé loi nhudn cua co

Quy 12007 [N 3,651 10%  phiéu do, cu thé la mirc tang trudng ciia ldi rong trén moi c6 phiéu trong 3 thang gan nhat.
Quy 1172007 IR 3,614 5%
Quy 11172007 IR 3,622 15%

Thoi diém

Véi truong hop cia DHG, bang dit liéu bén canh cho théy lich st EPS ciing

Quy 1v/2007 [HIE 1772 Thuong 1:1 nhur viée chi tra c6 tirc/thudng ciia doanh nghiép qua cac nam. Tir khi ¢6 phan
Quy 12008 I 2077 - hoa va niém yét trén san HOSE dén nay, DHG ludn hoat dong kinh doanh
Quy 1172008 [ 1,351 10% n \ , s a1oa g A . 3 2
Quy 1112008 1666 ) hi€u qua qua cac quy va ludn duy tri chinh sach chi tra c6 tirc/thuéng bang co
Quy 1v/2008 I 1,702 25% phiéu déu dan.
ug 12000 1,986 - e o PR Y S R Sy

guz 12000 [ 3488 i Theo danh gia cia ching toi, viéc DHG sé tien hanh chia tach co phiéu
Quy 11172009 [N 2,801 15%  thong qua thwéng bang c6 phi€u trong nam 2014 la kha cao nham twong

Quj 1v/2009 IMNEES114. Thuong 31 yimg véi quy mé cita doanh nghiép, dong thoi ciing gép phan cai thién
Quy 12010 IR 2715 10% Y, N , f . .

Quy 2010 I 3504 5% thanh khoan cua c6 phieu DHG trén thi truong ching khoan. Co s& cho viéc
Quy 11172010 I 2,920 - thuc hién chia tach c¢6 phiéu nay la ngudn tién doi dao tr Loi nhuan chua

Quy Iv/2010 MBMNITS087  10%  phan phdi va Quy dAu tu phét trién ciia DHG hon 1,012 ty ddng (tinh dén thoi
Quy 12011 [N 3262 ) phanp Quy p ,012 ty dong (

Quy11/2011 N 4445 Thuong 1:1.4 diem 30/6/2013)

Quy %1111 = 12‘3‘: ?8; EPS QI/2013 dat hon 1,777 d/cp (+13% so cung ky 2012), EPS QII/2013 dat
gg 1202 D 1:568 ° hon 1,925 d/cp (-21% so ‘Cl‘lng ky 2012) do DHG dang trong qua trinh day
Quy 112012 [ 2428 10%  manh “chién luoc kéo” nhim thu hat thém khach hang, gia ting mtc d6 nhan
Quy 112012 S 1,508 - dién thuong hiéu cua ngudi tiéu ding théng qua cac phuong tién truyén
Quy 1v2012 I 2,038 10% - i . ax , . o, , 1 .
Quy12013 [ 1777 20y  thong. Do do, khoan dau tu 16n cho chi phi ban ha}ng s€¢ anh huong dén 19’1
Quy 1172013 I 1,925 - nhuan cua DHG trong ngan han. Tuy nhién, xét vé€ trung va dai han, chién
Qs AT . 15% " luge nay s& gitip gia ting manh doanh thu va lgi nhuan cia DHG trong 6
Quy 1V/2013 - 10% (P)

thang cudi ndm va cac nam ti€p theo

2 Trién vong ting truomg cia DHG la rat I6n trong giai doan 2013 -
2018 khi hai nha may méi dwoce dwa vao sir dung véi cong suit gip
déi hi¢n tai. H¢ thong cic may méc, diy chuyén cong ngh¢ dwoc diu
tw méi hoan toan ciing sé gép phin ciing c6 kha ning canh tranh cho
cac san phim ciia DHG trén thi trrong.

I
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Click vao ddy dé vé trang dau

CTCP Dwoc Hgu Giang (DHG)

PANH GIA TIEM NANG DPAU TU CO PHIEU DHG THEO MO HINH CANSLIM

MO HINH C

Chi tiéu tai chinh 2010 2011 2012

Kha ning thanh todn

Thanh toan hién hanh 3.1 2.7 2.8
Thanh toan nhanh 23 1.8 2.0
CAu tric von

No/Tong tai san 029 030 028
No/Vén chil s& hitu 0.41 0.44 0.40
Hiéu qua sinh loi

ROA 209%  20.8%  20.4%
ROE 29.8%  30.1% 28.8%

LN tr HDKD/Doanh thu ~ 21.3%  19.0% 18.8%
Téng quan tinh hinh ting truéng cia DHG

6T/2013
2012
2011
2010
2009

2008
2006 m
2005 n T§ déng

2,000 4,000

M Tai san ngén han ™ Tai san dai han M No ngén han

¥ No dai han M Ngudn von

Ty trong no vay cia DHG rit nhé so voi quy
mé Nguon von. Tinh dén 30/6/2013, du ng vay
ngdn han va dai han ciia DHG chi hon 24 ty
dong (chiém 2.9% N phdi tra va 0.9% Tong
Nguén von). No' phdi tra chii yéu cia DHG la
cdac khoan phai tra nguoi ban, phdi tra nguoi
lao dong va cac chi phi phai tra khac.

Trang 5

N S L | M

A: Annual Earnings Increases (su gia tang lai rong hang niam)

Theo William, ¢é phiéu tot la c6 phiéu cé mirc gia tiang loi nhudn déu dan trong vong 5 nam trude do. Céc
nha dau tw can dic biét huu ¥ t6i cdc 6 phiéu c6 mure gia tang loi nhudn hang nam 6n dinh va dat trén
25%, tuy nhién nén chii y téi chu ky kinh doanh ciia timg nganh, timg cong ty. Theo dng, tiéu chi nay co thé
gitlp cdc nha dau tw logi b6 khodng 80% cdc ¢6 phiéu khéng tot.

7,567

%% Lich sir ting trwéng Doanh thu - Lei nhuin truéc thué cia DHG

7,000 - 6,359

6,000
5,000 -
4,000
3,000
2,000 |

1,000 -

. ) ) 2007 2008 2009 2010 2011 . 2012 2013 (P) 2013 (F) 2014 (F) 2[!15(1? 2016 (F) 2017 (F) 2018 (F)

(Nguon: DAS tong hop) mDoanh thu thuan ® Loinhuén trwéc thue

Doanh thu cia DHG tang truéng ¢ muc binh quan 17%/nam trong giai doan
2010 - 2012. Lgi nhuan trong giai doan nay ciing tang trudéng ¢ muc 18%/
niam. Tuy nhién, do cac nha may hién tai da hoat dong hét cong suit voi san
luong khoang 4 ty don vi/nim nén DHG d tién hanh dw dn xdy dung nha
mdy mdoi, du kién s& dua vao hoat dong vao Q1/2013 voi téng san lugng
khoang 5 ty don vi/nam.

Theo ké hoach, hai nha may trén s& chay hét cong suit 9 ty san phdm vao nim
2018 va giup duy tri tdc d6 ting truong doanh thu trong giai doan 2014 - 2018
6n dinh & mutrc 20%/nam. Loi nhuan trong giai doan nay ciing ting trudng tot
voi ty 1¢ 16%/nam. Viée di doi nha may s€ giap DHG c¢6 dugc 15 nam vu dai
thué TNDN vdi s6 tién thué tiét kiém duoc du kién hon 1,000 ty dong.

Thuong vu ky két chuyén giao thuong hiéu Eugica cho Mega Wecare da dem
lai khoan thu nhap bat thuong hon 6 tricu USD cho DHG. Loi nhuén tr
thuong vu nay da dugc ghi nhan vao thang 7/2013 va gop phan gia ting dang
ké loi nhuan cua DHG trong quy I1I/2013. Theo udc tinh cua chung toi,
thwong vu nay sé giip DHG dat khoang 710 ty dong LNTT 2013, twong
rng véi mirc EPS 2013 (F) dat 8,472 dong/cp.

2 Doanh thu va lgi nhuén ting trwéng on dinh trong sudt 6 nim tir khi
niém yét trén san HOSE cudi nim 2006 cho thiy chién lwgc kinh
doanh diling din ciia DHG. Dy bio tiing truéng cho giai doan 2013 -
2018 ciing rat kha quan véi ké hoach doanh thu ting truéng binh
quin 20%/nam, lgi nhuin ting truéng binh quin 16%/mnam. Bién lgi
nhuin rong trong giai doan nay ciing dwgc ky vong ¢ mirc binh quin
18%/nam.

(2 Dong A Securities - www.dag.vn
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CTCP Dwoc Hgu Giang (DHG)

PANH GIA TIEM NANG DAU TU CO PHIEU DHG THEO MO HINH CANSLIM

MO HINH C

Diém khdc bi¢t chinh ciia thuéc ndi va thuéc
ngogi la cong nghé sin xudt va thanh phin
TA DUQC. Pdy dwgc xem la tiéu chi quan
trong nhat danh gid mirc @ hdp thu thuée cia
co thé va danh gid mikc hiéu qud ciia thude.
Cdc thong ké va kinh nghiém ciia bdc si cho
thdy, cimg mot cong thirc va thanh phan chinh
nhung thubc ciia cac hing dioc lon trén thé
gi6i duoc co thé nguoi hap thu tot hon so voi
cac loai thuée néi do cdc logi thudc nay da
dige nghién ciru kj va thir nghiém trén co thé
nguoi mot thoi gian dai trudc khi thuwong mai
héa san pham.

*Thuéc goc (generic drug) la thuéc twong
dwong sinh hoc voi biét dugc Vvé cac tinh
chat duoc dong hoc va duwoc lyc hoc, dwoc
sdn xudt khi quyén sé hitu cong nghiép ciia
bi¢t dwge da hét han, nho dé thwong dwgc
bdn voi gid ré.
Thube goc giong voi biét duoc vé liéu lirong,
do an toan, néng dg, tac dung, cach dung va
chi dinh.
Thuéc goc thwong dwoc sin xudit béi cdc
cong ty dwoc nhé, khong diu tw vao nghién
civu va phdt trién thuéc méi. Viéc nghién ciru
thuéc moi thuong rdt ton kém nén thuong
diwoe tién hanh béi cdc cong ty duge lom va
diwge bdan véi gid cao trong thoi gian bang
sang ché chuwa hét han dé bix ddp chi phi. Cdc
nhd san xudt thuoe goc khéng phdi trang trdi
chi phi nay nén gid thuong ré hon nhiéu so
Vvéi biét dwoc dau tién.

(Nguon: Wikipedia)

Ta dwoc (excipients): Thong thuong, mot khi
hoat chdt & trong trang thai tinh khiét, né sé
khéng & dudi trang théi tinh khiét dwgc lau.
Trong nhiéu truong hop né sé bi bién tinh,
tach ra khoi mot dung dich, hodc dinh vao
thanh ciia vdt chira. Dé lam bén hoat chdt, td
duwoc duoc thém vio dé bio dam rﬁng hoat
chdt vén tinh khiét, va quan trong hon 1 kéo
dai thoi gian ban huy cua mot logi thuée, lam
tang han s dung. Do do, cong thirc td dwoc
dwoc xem la mgt bi mdt thwong mai.

(Nguon: Wikipedia)

A S L | M

N: New Products, New Management, New Highs (san pham mdéi, su quan
ly moi, nha mady moi)

Nhiing nghién ciru ciia William chi ra rdng mét trong nhiing nguyén nhdn khién gid cé phiéu tang sé bdt
nguén tir mét s6 nhdn t6 ndi tai ndo dé. Nhitng nhdn t6 nay thiong la san phdam méi cia cong ty, ban gidm
ddc méi, chién lwpe kinh doanh méi, phwong thire qudn Iy méi hay mikc gid tran mdi ciia cé phiéu trén thi
trieong chirng khoan...

Cic san phim chi lye cia DHG:

Hai nhin hang chi lye cia DHG 1a “HAPACOL - thudc giam dau” va
“KLAMENTIN - thudc khing sinh” déng gép gin 30% doanh thu véi
toc d§ ting trwéong doanh thu hon 21%/mim. Nhom 13 nhin hang chinh
dong gép hon 50% doanh thu. Pa phin cac nhin hang ciia DHG thudc nhom
thudc gbc “(Generic Drug).

Sin phim canh tranh chinh trén thi trwong cia Hapacol:
Panadol ciia GSK. Theo nghién cttu cia mét cong ty nghién ctru thi trudng,
Panadol (GSK) c6 ty 1¢ nhan dién ctia nguoi tiéu dung dén 65%, trong luc ty
1¢ nay ctia Hapacol chi & mutc 5% do ngudn kinh phi danh cho quang cdo tiép
thi cho Panadol vugt troi moi mat so véi DHG. Thanh phﬁn chinh cua
Hapacol 13 Paracetamol (Acetaminophen) nhap khau chu yéu tir Tap doan
Mallinckrodt (nha cung tmg Paracetamol ctia My 16n nhat thé gi6i).

Theo tim hiéu cua chung 161, don gia cua Hapacol va Panadol ¢6 sy chénh
léch dén 140%, cu thé nhu sau:

Don gia Hapacol 650mg: 500 dong/vién
Pon gid Panadol Extra 500mg: 1,200 dong/vién

San phim canh tranh chinh trén thi trwong cia Klamentin:
Curam cia SANDOZ va Augmentin cia GSK. Thanh phan chinh cua
Klamentin 1a Amoxicillin trihydrate (+) dugc nhap khiu toan bo tir hai nha
san xudt 10n tai Tay Ban Nha 13 Antibioticos SA va DSM.

Pon gia cua thudc Klamentin chénh 1éch kha 16n so v6i 2 loai thude cung loai
trén (136% - 154%).

Don gia Klamentin 625mg: 6,500 dong/vién
Don gia Curam 625mg: 13,000 dong/vién
Don gia Augmentin 625 mg: 14,000 dong/vién

2 Hai san phiam chii lc ciia DHG hién dang bi canh tranh kha gay git
tir cac san phim ngoai vé mirc dd bao phii va nhin dién thwong hiéu.
Gis thanh hai san phim trén tuy dang Ia lgi thé canh tranh chi yéu
nhung ciing hoan toan phu thudc vao ngudn nguyén liéu nhip khau.
Tuy nhién, viéc chinh phu dang trinh qudc hoi dy thao vé viéc nang mirc
giéi han chi phi quang cao tir 10% lén 15% sé& la co hoi dé DHG ting
cuong chi phi quang cao cho 2 dong san pham trén noi riéng va nhom 13
san phém duoc dau tu manh vé thuong hi¢u néi chung, ttr do6 cai thi¢n
muc d9 nhén dién thuong hi¢u DHG ctia ngudi tiu dung trong nudc.
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“'Naturenz la sy két hop cac thanh phdn rau
cu qud cua thién nhién nhw du diu, cu cdi,
lékima, mudp dang, bét toi va cdc chat thiy
phan tir nhong tam dé chiét xudt ra timg hoat
chdt ¢é tac dung chong oxy héa, gidi déc co
the gitip giai dgc gan. San pham nay da dwoc
cdp bang déc quyén sang ché 4972 cap ngay
07/06/2005 theo quyét dinh A 5711/0P-DK
ciia cuc so hivu tri tué Bo KH&CNVN.

“Eugica la dong sin pham tri ho (keo ngdm,
si 16, vién nang mém) sir dung 100% nguyén
liéu do nguwoi nong ddan Viét Nam cung ung la
tinh dau cdy tram, tan day lé va DHG nghién
curu san xuat tung ra thi truong trong nuoc
vao nam 2006.

Hién nay, dé diéu tri ho, nhiéu nguoi bénh
thuong tim dén céc logi thao duoc tri ho thién
nhién dé han ché va giam bét cdc tic dung
phu do phai sir dung nhiéu loai thuéc dwoc
tong hop tir héa chat, dac biét la nguy co
khang khang sinh ngay cang cao.

Trong 6T/2013, DHG dd trién khai san xudt
09 san phdm méi, nghién ciru thir nghiém
twong dirong sinh hoc thém 5 san pham.

DHG phan dau ting danh muc san pham
trong top 200 san pham c6 doanh sé cao nhdt
tai Viét Nam (Qua s6 liéu thong ké tir 2009 -
03/2012 ciia IMS, DHG cé 6/200 san phéim —
chiém 0,03%)

DHG trién khai phén phéi 02 san pham thudc
biét duoc géc nhém tim mach — tiéu duong
hang ngoai nhdp cia déi tic My tir thing
6/2013 véi muc tiéu khai théc loi thé hé thong
phén phéi, ting doanh thu, trao déi kinh
nghiém quan Iy hang hoa va phwong phap
badn hang.

Chudn bi trién khai thi diém bdn hang trén
mdy PDA trong 6 thang cudi nam.

Cic san pham chién lwgc cia DHG:

Theo quy dinh ciia Bo Y Té, DHG s& phai tach biét day chuyén dugc liéu véi
day chuyén tan dugc. Do d6, DHG c6 dinh hwéng san xuit cic san phim
¢6 nguon gbc dwoc lidu, diu tu chiéu siu khoa hoc cong nghé cho cac san
pham dwoc lidu (v6n 1a thé manh cta Viét Nam néi riéng va cac nude chau
A n6i chung) chtr khong tap trung san xuat nhimng san pham dong dugc thong
thuong. Thanh cong dién hinh cho chién luoc nay 1a dong san pham giai doc
gan Naturenz"”

Trong quy 1/2013, DHG d3 chuyén nhuong toan bd cac dinh dang san pham
thudc tri ho thao duogc Eugica(**)cho Tap doan dugc phém Mega Lifesciences
(Mega We Care - Thai Lan) v6i gia tri chuyén nhuong 6 triéu USD va tiép tuc
gia cdng cac san pham dugc va thuc pham chirc ning Eugica cho Mega trong
vong 5 ndm t6i . Pay 1a thuong vu chuyén nhuong thuong hiéu duge pham
cua mét don vi trong nudc cho mot tdp doan nudc ngoai dau tién tai Viét
Nam. Diéu nay cho thiy hudéng di ding dén ciia DHG khi tap trung vao thé
manh la cac san phém dugc liéu chiét xuét tir thién nhién, than thién véi stc
khoe con ngudi va tan dung dugc kinh nghiém, ngudn nguyén liéu c6 san tai
Viét Nam thay vi chay theo céc san pham tay duoc von 13 thé manh tuyét dbi
clia cac nudc cd nén cong nghiép hoa duoc phat trién tir 1au nhu Phéap - My -
Duc - Tay Ban Nha... Mot san pham dugc liéu khac cia DHG dang luu hanh
trén thi truong 1a Choliver (didu trj v& gan mat), dang duoc xuit khau manh
sang thi trudng cac nudc Pong Au nhu: Nga, Moldova, Ukraina, Rumani...

Chién lrgc quan 1y méi:

Chién hrgc ban hang tir nim 2013: “Chi tiét - déu din - khong bo s6t”
nén DHG du kién sé lugng khach hang s& tang tir 20,000 khach 1én 40,000
khach trén ca nudc. Riéng tai dia ban trong diém Tp.HCM, s6 luong khach
hang tang tir 600 1€n 3,400 khach hang véi phuong cham ting khach hang
nho, giit khach hang 16n — ¢am bao ting doanh thu nhung han ché riii ro phu
thudc va nguy co mét ng.

Chién lwgc dai han ciia DHG vin nghiéng vé kénh thwong mai hon kénh
diéu tri (d4u thau thudc cung cip cho cac bénh vién) nham phat huy duoc loi
thé canh tranh vé sy da dang cua san pham ctng mang ludi ban hang sau -
rong. Mat khéc, chi thi 01 cta lién by Y té - Tai chinh vé quy ché d4u thau
thudc tai cic bénh vién ciing 1a van dé gdy kho khan cho cong ty bén canh
viéc bao hiém y té thanh toan cham nén kéo theo viéc cac bénh vién chim
thanh toan cho DHG.

DHG bit diu ap dung chinh sich “tra lwong nhén vién ban hang trén
tién thu vé&” trong 2 nim gin diy, dam béao tinh cong bang va khuyén khich
nhan vién tich cuc tim kiém khach hang méi, duy tri khach hang cii dé gia
tang doanh sé. Pic biét, huong din va chuyén giao mot sé hoat dong truyén
thong hiéu qua, don gian cho ddi ngii ban hang tai dia ban td chirc thure hién.
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Cip nhit veé tién do
du 4an Nha May méi

Nha xwéng Non Betalactam: Céc géi thau
xdy ldp va hoan thién nha xwéng Non
Betaclactam, nha van phong, cdc cong trinh
phu tro da hoan thanh dwoc 90%. Cac goi
thau thiét bi di ky hop dong trong thing
07/2013. Dy kién xét GMP giita thing
11/2013.

Nha xwong BetaLactam: Dang thuc hién ép
coc, goi thau xdy ldp va hodn thién nha xwéng
Beta lactam dd hiiy thau lan 1, dang thire hién
déu thau lan 2. Dy kién sé anh huong tién do
02 thang.

Nha dn va hi trwong: khéi lirong hoan thanh
duoc 25%.

Gidi ngin: Tong s6 tién gidi ngan tinh tir dau
nam dén 30/06/2013 la 117 ty dong. Gidi ngdn
tir khi duw dn bdt dau dén 30/06/2013 la 238,8
1y dong (trong d6 59 ty tién dd).

DHG dy kién sé tang lwong hang ton kho
trong nam 2013 dé dy phong truong hop thiéu
hang trong thoi gian di doi nha may.

DHG dy kién sé nhdn gia cong san phim cia
cdc don vi khdc trong thoi gian dau dé lap
ddy cong sudt cia 2 nha may.

Nha van phong NMM DHG 30/06/2013

DHG khong chii dong xdc dinh dwoc thoi gian
chinh thirc hoat dong cia nha may moi do phu
thuge vdo qud trinh kiém tra, danh gid cong
nhdn cdc tiéu chudn cia Cuc quan ly dwoc va
viéc dang ky luu hanh san pham.

Chi phi di doi nha mdy cao nhat woc tinh la
khoan tra lwong 70% cho cong nhan trong
thoi gian nghi viéc cho di doi (du kién trong 2
thang).

Du an nha may méi:
Tong dién tich: 80.738 m’

Trong do, theo bdan vé thiét ké: Nha mady Betalactam, NonBetalactam, Nha

van phong, Nha an va cac cong trinh phy tro khac: 38.371 m2
Nha mdy In Bao bi DHG PP : 11.088 m’
Quy dat trong con lai kéu goi hop tdc ddu tu: 31.279m’

Nha may NonBetalactam véi cong suit thiét ké ban dau 04 ty don vi san
phim di dwgc khéi cong cudi thang 04/2012. Dy kién hoan thanh vao
QIV/2013. Nha may Betalactam v6i cong suit thiét ké ban diu 01 ty don
vi sian pham dy kién hoan thanh viao QI/2014. Nha may In Bao bi DHG
PP1 dy kién s& hoan thanh cuéi QII/2014. Nha méy méi NonBetalactam va
Betalactam sau khi hoan thanh dy kién ting cong suat ca tap doan 1én 09 ty
don vi san phidm, ting gan gip d6i so voi cong sudt hién tai. Theo quy hoach,
toan bo s6 duoc phdm tir Xudng 1, Xudng 5 va Xudng 2 s& duoc dang ky san
Xuét tai nha may méi, mang theo 80% cong suit ctia nha may cil. Nhur viy,
wéc tinh chi sau 03 nim di vao hoat dong, nha may méi sé dwoc lap day
cong suit. Tong chi phi diu tw vao nha may dw tinh khoing 750 ty dong.

Riéng nha may cii sé dwoc bd tri cac diy chuyén sin xuit thyc phim
chirc niing, san xuit san phim c6 ngudn goc dwoc liéu, Xudng 3 thude
nude, Xuong 4 nang mém van tiép tuc san xuat tai nha may cii. Theo ké
hoach, dén cubi nim 2018, nha may cii s& chay hét cong suat.

(Nguon: Anh do DHG cung cap)

E ! ;-ll.!! aA = l'.' . .:‘ plEn

ST
o . -

Két cAu bén trong NMM Non Beta DHG 12/07/2013

2 Du 4n nha may méi 12 buée di chién lwoe cia Ban linh dao DHG
nhim ting cwong sin lwong san xuit, dam bao kha niing cung tng
san phiam khong nhirng & thi trudong trong nwéc ma con hwéng dén
thi trwomg xuit khiu cia DHG. Pong thoi, diy la tién dé cho viéc
nghién ctru phat trién cac dong san phim méi véi hé thong diy
chuyén cong nghé, thiét bi nghién ciru hién dai sé dwoc diu tw méi
trong thoi gian t6i, ting kha ning canh tranh vé chét lrong duoc
phim ciia DHG so véi cic tap doan lém trong khu vwe va trén thé
gidi.
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pae ey S: Supply and Demand (nguén cung va cdu cé phiéu DHG)

trong nuéc
5%

Trong kinh doanh, quy ludt cung cau luén c6 anh hudng rat Ién dén gid thanh san pham, va
ddu tw ching khodn ciing khéng phai la mét ngoai 16. Gid c6 phiéu ciing chiu tdc déng tir quy
Iudt cung cdu. Theo William, chinh nhitng c6 phiéu c6 s6 lwong heu hanh thip trén thi truong
méi ¢é nhiéu trién vong va ¢6 kha ning tang gid hon so véi cdc ¢é phiéu c6 s6 lwong hru hanh
I6m.

Cb dong khac
nuéc ngoai

Céc thong ké ciia chiing t6i cho thiy, tir khi niém yét trén san HOSE vao cubi
nam 2006, cd phiéu DHG la mét trong cac su lya chon hang dau cua cac to
chirc trong va ngoai nude bén canh cac c¢b phiéu khac nhu VNM, BMP, PNJ...
S lidu théng ké gin nhét cho thiy khdi nude ngoai di so hiru dén mirc t6i da
49% vbn c6 phan cia DHG. Biéu d6 thong ké gi4 c6 phiéu cia DHG (sau khi
diéu chinh qua cac lan chia c6 tirc va thuong bang c6 phiéu) ciing cho thiy xu
huéng ting gia trong dai han subt tir nim 2009 cho dén nay va dem lai loi

33%

CBCNV
3%

Portal Global Frankli A Ie , A ’ I3 A < e~ R A
o Templeton nhuén 16n cho cac t6 chirc ¢4 nhan nam giir ¢d phiéu DHG.
7% Investment Funds

9%
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e
I | "‘-J(ﬁ

Ill| J 'VN 60,000
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A
I’ ‘N \‘ﬂ k LN p%m;ﬂrff 40,000

20,000
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C6 dong 16n nhét cuia DHG dang 1a SCIC vé6i 43% vén cb phan (~28.3 triéu
¢b phiéu). Ban lanh dao va can bd cong nhan vién cia DHG dang nim giit
3.3% vbn ¢ phan (2.1 triéu c6 phiéu). Nhu vay, néu loai trir 49% c6 phan ctia
khdi ngoai (~32 tridu c6 phiéu) thi lugng cd phiéu do cac cd dong khac trong
nudce (da phéan 1a cac ca nhan) nam giir chi con gan 2.9 triéu c¢6 phiéu.
Khdi lugng giao dich binh quan cia DHG trong 90 ngay chi hon 31,000 ¢
phiéu/phién, chiig to nhu cau mua ban c6 phiéu nay 1a khong cao va hau hét
nha dau tu déu c6 xu hudng nim giit va gia ting lwong c¢d phiéu dang ndm gt
2 Can cin cung - ciu cé phiéu DHG cho thiy nhu ciu tim mua va s&
hitu ¢6 phiéu DHG ciia cac td chirc trong va ngoai nwéc hién dang rit
16m do sy hip dén tir ty suat sinh 10i cao. Pic biét, kha ning DHG tién
hanh chia tach théng qua thwéng bing c6 phiéu trong nim 2014 la
kha cao, diéu nay sé 1am gia ting ding ké lwong cau doi véi ¢ phiéu
DHG trong thoi gian sip téi.
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MO HiNH
Quy md Doanh thu thuin 6T/2013

L: Leader and Laggard (c6 phiéu dau bang va cé phiéu tut hdu)

pHG T 1550

TRA - 785  Theo William, nha déau tw trén thi truong chi nén mua 2 hay 3 co phiéu 16t nhat trong nhom

DMC - 639 nhing ¢6 phiéu dau bang hién tai, con lai nén danh tién cho nhiing c¢é phiéu c6 khd ndng sinh

IMP - 406 loi trong twong lai. Pac biét, cac nha dau tw can tranh mua nhitng c6 phiéu co murc tang
- tru“o'ng cao nhung khong bén vitng, chdng han nhir ¢6 phiéu lén gla theo trao luu, theo su kién

DHT 346 néi bit... béi vi cdc ¢6 phiéu nay dwoe danh gid la nhing cé phiéu tut hiu, khong sém thi

DCL - 324 mugn ciing mat gid.

pBT B 293 .

OPC B 265 Vithé cia DHG trong nganh:

SPM = 200 pyG dang 1a doanh nghi¢p din dau trong cac doanh nghiép dwgc pham

PMC 163

trong nwéc sudt 17 nim lién tiép & tit ca cac khia canh Quy mo tai san,

Quy md Von hoa 6T/2013 quy m6 doanh thu, loi nhuén sau thué 6T/2013, gid tri von hoa thi truong. Sau

DHG 7,582 6T/2013, LNST ciia DHG gan bang LNST ciia 9 doanh nghiép nganh duoc
TRA - 1,986 khéc cong lai (dat 242 ty ddng/ 273 ty ddng ~ 89%)

pmMc  E 686 ‘ , ,

IMP ] 594 DHG dong thoi ciing l1a doanh nghiép dwgc c6 hé thong phéin phoi l6n
DHT | 141 nh:?tt nganh du’(_{’C Viét Nam, chia thanh 6 khu vuc quan Iy gébm: Mién Bac,
DCL | 209 Mién T’rung, Mién D’Gng, Mekong 1 va Mekong 2. Trén 1,000 nhan Vi’én ban
DBT ] 71 hang tiép xuc truc tiép véi hon 20,000 khach hang tai 64 tinh thanh pho thong
OPC [ 881 qua cac chi nhanh - van phong dai dién - trung tdm phan phdi duoc pham,
SPM I 354 trong do6 c6 dén 'z so luong 1a khach hang trung thanh, thuong xuyén. Bén
PMC | 364 canh @6, DHG con phat trién manh ca hé thong phan ph01 1¢ tai cac bénh vién,

Quy mo LNST 6T/2013 két hop véi viée didu tri clia cic bac si nhdm phat huy t6i da viéc dwa thude va

huéng dan st dung thube truc tiép dén ngudi bénh.

HG 242

TRA - 72 Nam 2012, doanh thu thuan tir duge pham tu san xuat cia DHG dat 2.691 ty
DIV 49 VND. Quy déi theo ty gia ngoai t& USD tai thoi diém 31/12/2012 1a 20,855
IMP _ 41 VND/USD. So sanh véi sb lidu ciia cuc quan Iy dwge, thi phdn cia DHG
DHT I 9 so voi thi trwdong thudc san xuét trong nwéc dang chiém 10,8% va so voi
DCL B 19 téng gia tri tién thudc siv dung chiém 5%. Day 1a két qua rat tich cuc khi
DBT I 5 DHG phai canh tranh v6i nhitng tén tudi nganh duoc hang du thé giéi nhu
OPC B 34 Sanofi, GSK, Novartis, Pzifer... véi kinh nghiém lau nim, trinh d6 khoa hoc
SPM 19 cong nghé vuot troi va tiém luc tai chinh hing manh.

PMC

Theo bio cio danh gii ciia cong ty nghién ciru thi trwong IMS vé thi
treomg dwgce pham Viét Nam Quy 4/2012, DHG c6 thi phan tiép tuc ding

(=]
N mw
O)J

N

(9]

Quy m ng tai san 6T/2013

DHG M 259 vi tri tha 3 sau hai tip doan lén 1a Sanofi Group va GlaxoSmithKline
TRA I 1,016 Group (GSK). DHG ciing 1a doanh nghi€p dugc Viét Nam duy nhét lién tuc
DMC - 925 him trong top 5 doanh nghiép 16n nhat nganh dugc tai Viét Nam.

IMP e 858

DHT P 312 9 Néu so sanh véi cac doanh nghiép trong nwée, DHG dang la dau tau
DCL [ 640 ciia nganh dwoc Viét Nam véi sw virot trdi vé tit ca moi mit so véi
DBT B 352 cic doanh nghiép con lai. Tuy nhién, ¢ sin choi khu vie va Chau A,
OPC [ 512 DHG vin phai tiép tuc phin diu dé dap vng dwoc cac yéu ciu vé quy
SPM B 1,124 mé hoat dong, trinh d nghién ciru - sin xuit ciing nhw h¢ théng quan
PMC I 176 1y hiéu qua theo chuin khu vie va chuin quoc té.

Trang 10 Q@ Dong A Securities - www.dag.vn


http://dag.vn/DagReports.aspx

Click vao day dévé trang dau

CTCP Dwoc Hgu Giang (DHG)

PANH GIA TIEM NANG DAU TU CO PHIEU DHG THEO MO HINH CANSLIM

Danh sich cic t6 chire, quy diu tw nwée

ngoai dang 1a c6 dong DHG
Franklin Templeton Investment Funds
Vietnam Holding Limited

Vietnam Enterprise Investments Limited
KITMC Worldwide Vietnam Rsp Balance Fund
KWE Beteiligungen Ag

Vietnam Investment Limited

JF Vietnam Opportunities Fund

VOF Investment Limited

Dragon Capital Vietnam Mother Fund
Citigroup Global Markets Ltd

Grinling International Limited

Templeton Emerging Markets Small Cap Fun
Pheim Aizawa Trus

Templeton Frontier Markets Fund
Pemberton Asian Opportunities Fund

Portal Global Limited

Vietnam Investment Property Holdings Limited
Kitme Worldwide Vietnam Fund 1

Kitme Worldwide Vietnam Fund 2

Asia Value Investment Limited

Vietnam Ventures Ltd

Siglap Limited

Lotus-Mekong River Equity Fund

Vietnam Enterprise Ltd

Templeton Developing Markets Trust

I: Institutional SpOIlSOI'Ship (sw ung h¢ cua cac dinh ché tai chinh va dau tu)

Pinh ché ti chinh dau tw thuwong la cdc co quan chire ndng, cdc co quan chinh phii chuyén vé
tai chinh dau tw. Cdc co quan ndy cé thé ndm giiv mét sé heong 6 phiéu nhdt dinh cia cdc
cong ty ndo do, nho vdy ma cong ty sé co sw ung ho va tro' giup manh mé tir nhitng co' quan
nay, mot diéu kién vé cung thudn loi cho hoat dong kinh doanh, khién gid 6 phiéu tang manh.

Co6 dong 16n nhit cia DHG hién dang 1a Tong céng ty diu tw va kinh
doanh vén nha nuwée (SCIC) véi 43.3% von cd phan. Day ciing 1a ¢ dong
sang 1ap dong hanh cung DHG tir khi tién hanh c6 phan hoa nam 2004 cho
dén nay va ludn tng ho cac quyét sach chién lugc cia DHG mot cach tich
cuc. bac biét, phia DHG cho biét, trong thoi gian gén day, khi nhiing van dé
vé hiéu qua sir dung von cua SCIC dang thu hut duge su cha ¥ ctua du luan,
SCIC dang ting cuong viéc tham gia sdu hon vao cong tic quan tri, diéu
hanh doanh nghiép.

DHG dang 1a mét trong nhitng doanh nghiép 16n nhat, 1a miii nhon chii lyc
cua thanh phd Can Tho va dong gop khong nho cho ngan sach thanh phé cac
nam qua. Do do, vdi hoat dong minh bach hiéu qua va viéc thuc hién cac cong
tac xa hoi duoc chi trong, DHG ludén nhan dwoe hd tro, chi dao, tao diéu
ki¢n thuén lgi ciia UBND Tp. Cin Tho, S¢' y té Can Tho va cic co quan
ban nganh lién quan.

DHG ciing tao dwoc mdi quan hé tdt véi cac co quan quan Iy cip nha
nwée nhw BY Y té - Cuc quan 1y dwoc..... gitip doanh nghiép kip thoi nim
bét cac chinh sach méi ciing nhu ¢6 duge nhiing sé liéu thong ké kha chinh
xac va bao quat duoc thi truong duge pham Viét Nam, tir d6 xdy dung cac
chién Iuoc kinh doanh ctia minh.

La doanh nghi¢p diu nganh tai Viét Nam, DHG 1a don vi dwge Chinh
phii va Bd Y té dit ky vong Ién ciing nhu h trg tich cwe trong viée gop
phan binh 6n gia thudc trong nudc va phan du thuc hién cha truong dua gia
tri thudc san xuat trong nudc chiém 70% thi phan.

M@t trong nhitng chién lwge trong tim ciia DHG trong giai doan 2013 -
2018 1a thu hit ddu tw ciia nwée ngoai, tim kiém ddi tac phu hop dé hop tac
gia cong, lién doanh lién két nham hoc héi kinh nghiém, trinh d§ quan ly,
cong nghé san xuét. Trao d6i vai chung t6i, DHG cho biét, kho khan 16n nhit
cua DHG trong chién lugc nay la viéc chua chon dugc ddi tac thich hop.

> Mobi quan hé tét v6i cac cap chinh quyén trung wong va dia phwong
12 mét lgi thé canh tranh dang ké cia DHG so véi cic doanh nghi¢p
khac. DHG ciing dang nhian dwgc sw ing h§ toan dién ctia SCIC va
cc cb dong 1 to chirc dau tw tai chinh 16n. Tuy nhién, nhu ciu 16m
nhit cia DHG hié¢n nay la viée kéu goi cac ddi tic dau tw chién hrgc
cung nganh dé ¢ thé hoc héi va ning DHG Ién mdt tim cao méi.
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M: Market Direction (dinh huong thi truong).

Yéu 16 thi triong la rdt quan trong béi né danh hwéng manh mé dén gia cé phiéu. Khi hang loat
cde ¢é phiéu cing nganh trén thi truong bi mat gid, thi gid cé phiéu cia cong ty ma ban lya
chon chdc chdn ciing sé sut giam theo. Nguweoc lai, néu gid ¢6 phiéu ciia cdc cong ty ndy ting
theo s phdt trién ciia thi truong thi ¢6 phiéu ban mua vao ciing dirge “Gn theo” nhitng chi s6
tich cwe d6. Do d6, William nhan manh dén tam quan trong cua viéc nghién ciu cdc doé thi bién
déng gid chitng khodn theo ngady, theo tuin va theo thang trée méi quyét dinh dau tu.

Dé lam 13 chi tiéu nay, ching toi s& tién hanh dinh gi4 c6 phiéu DHG va
phan tich dd thj kj thuft cua c6 phiéu DHG dé nha dau tu c6 thé di dén
quyét dinh dau tu phu hop nhat.

Pinh gis c6 phiéu DHG:
Pé dinh gia DHG, ching toi sir dung két hop cac phuong phap dinh gia kha

Phwong phap Dinh gia Ty trong
P/B 49900  10%

P/E" 13882 20% pho bién trén thé giéi 1a phuong phap xac dinh gia tri doanh nghiép EV/
/S 54:115 10% EBITDA, phuong phap so sinh P/E, P/B, P/S (Von héa/Doanh thu), phrong
FCFF 159325  40% phap chiét khau dong tién tu do FCFF. Tong hop cac phuong phap cho ra két
EV/EBITDA 66237 20%  qua: Gia tri hop 1y ctia c6 phiéu DHG: 110,155 dong/cp.

Gia 6 phiéu DHG 110,155 ddng/cp

Doanh nehié Gia tri DN 5¢ Tich EV/EBITDA PIE (F P/B P/S
e g i (riguusp) ~ QuoeTie 2013 (F) ® g (m)
Ajanta Pharma 348 Anbo 6.78 13.36 5.22 2.21 37.97%
Sogo Medical 330 Nhat ban 3.26 10.03 1.35 0.33 9.86%
Kissei Pharmaceutical 615 Nhit Ban 5.91 17.77 0.79 1.64 6.30%
Mayne Pharma Group 289 Australia 6.73 44.62 2.95 2.54 0.00%
Australian Pharmaceutical Industries 342 Australia 4.73 9.30 0.39 0.07 0.00%
Kwang Dong Pharmaceutical 314 Han Quéc 7.01 13.09 1.31 1.05 9.22%
Eu Yan Sang International 303 Singapore 7.62 19.74 2.47 1.07 3.71%
Ain Pharmaciez 662 Nhat Ban 3.75 10.59 1.71 0.42 24.57%
Binh quéan 5.50 13.44 1.88 1.12 12.69%
Cac doanh nghiép trén duwoc lwa chon Cu thé cac phu’ong p hap nhu sau
theo tieu chi: . Dinh gid theo phwong phap EV/EBITDA: 66,237 dong/cp.
e quy mé von hoa thi truong xdp .
xi v6i DHG (334 triéu USD) v EBITDA 2013 cia DHG : 787 ty dong (DAS du phéng)
v\ ci i cd ié A X A
gZ’Zg A?“ cdc doanh nghiép dwgc /' Chjs§ EV/EBITDA binh quan: 5.5
au
v’ C6 hoat déng twong dong véi DHG.  Dinh gid theo phwong phdp so sanh P/B: 49,900 dong/cp.
v" Book value quy gan nhat cia DHG: 26,499 dong/cp.
v" Chi s6 P/B binh quén : 1.88
® Chiing t6i ;ié'n hanh diéu chinh mue p/E Dinh gid theo phwong phdp so sanh P/E: 113,882 dong/cp.
bin’h quan bang cach loai bé mirc P/E dot EPS 2013 cta DHG: 8472 déng/cp
bien cua Mayne Pharma Group va tinh ) ) . . ’
binh qudn cé trong s6 cac chi s6 P/E con v Chi s6 P/E binh quén (da diéu chinh’): 13.44
lai theo mitc von hoa thi truong. . ., , , A
Dinh gia theo phwong phdp so sanh P/S: 54,115 dong/cp.
v" Doanh thu thuan 12 thang gan nhit cia DHG: 3,169 ty dong
v Chi sb P/S binh quan: 1.12

Ghi chii: Chi s6 P/S la ty s6 gitta Mikc von héa thi truong ciia doanh nghiép va Doanh thu
truet 12 thang lién tiép. (Market Cap/Sales)
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Phwong phéap IR IRR ] Pinh gid theo phwong phap FCFF: 159,325 doAng/cp.
P/B 49900  10%

Cac co sé cua phuong phap dinh gia FCFF (Free Cash Flow to Firm)

P/E" 113,882 20%

P/S 54115 10% v° Toc do ting truéng doanh thu trong giai doan 2013 - 2017 1a 20%, sau do
FCFF 159,325 40% giam dan déu 1%/nim cho dén mirc can bang 10% tai nim 2027 va 2028.
EV/EBITDA 66,237  20%

Gis c6 phiéu DHG 110,155 dénglep ¥ Mic thué suit thué TNDN giai doan 2014 - 2017 1a 0%, giai doan 2018 -
2026 14 5%, giai doan 2027 - 2028 13 10%.

Cic thong s6 khac
WACC 10.5% v" Loi nhuan trudc thué ting truong on dinh 16% trong giai doan 2014 -
Thue suat 20% 2017, sau d6 giam dan 2%/nam cho dén mirc can bang 3% tir nim 2024
Ty trong No¢ vay 0% tré v é sau
Ty trong VCSH 100% ’

Chi phi VCSH 10.5% v' Gia dinh sau khi két thac déu tu hoan chinh 750 ty dong vao du 4n nha
1 phi 9 P N ~ i A . A ~ .
Chi phi ng 10% méay méi nim 2016, tir nim 2017, DHG s& tién hanh dau tu thém vao

M6 hinh CAPM ‘

Chi phi str dung vén CSH (r,) 10.5% TSCP véi muce tang tuong ung voi toc do tang trudng doanh thu.
L e . (V]

Lai suét phi rai ro (rp 9% v" Chi phi khau hao cac nam s& bao gém 2 phﬁn: 10% muc dau tw TSCD cua

H¢ 56 Beta 0.5 nim d6 va 50 ty dong khéu hao theo dudng thang cua du 4n nha may méi
Suat sinh 101 ky vong (ry) 12% trong 15 nam.

1,081 1,524 1,732 1,921

Khau hao 74 86 65 68 72 76 99 128 144
Thay d6i vén hru dong 160 307 378 465 571 625 585 587 741
Pau tr XDCB 237 359 154 185 222 264 486 778 941
FCFF 551 598 699 800 901 1,001 1405 1,808 2,010
FCFF chiét khau vé hién tai 498 503 713 757 805 834 634 412 378
v' Dong tién tir thay ddi vén luu dong duoc xdy dung dua trén mirc ting
I;ién va dau t ngin han 7;2 truéng cua Tai san ngian han va No ngén han qua cac nam.
ay ng

Lqiy ich cia b déng thidu s6 16 v/ Muc ting truéng gia dinh cta Tai san ngan han 13 22% va giam dan vé
G trj ctia von ch s hiru 10,414 mirc 6n dinh 9% tir nam 2024 tré di (43 bao gdm muc lam phat du kién
SO lugng co phieu dang Iuu hanh = 65,366,299

o on dinh & 6%/nam).
Gia tri mgt co phieu (d/cp) 159,325

v/ Muc ting truéng ciia No ngan han dugc gia dinh & mirc 20%/nim cho
dén nam 2018, sau d6 giam dan 1%/nam cho dén khi dat mirc can bang
10% tir ndm 2027 tr¢ di.

(Nguén: DAS téng hop)

v" Chi phi sir dung Vén chii s& hitu duge tinh bang phuong phap xac dinh
chi phi v6n bang md hinh CAPM véi cac gia dinh nhu bang bén canh.

= Sau khi cin nhic danh gia mirc d9 tin cdy ciia cic phwong phap dinh
gia néu trén, ching tdi phian bd ty trong ciia cac phwong phip nhw
bang bén. Trong d6 phwong phap FCFF c¢é ty trong cao nhat (40%)
do dwoc xiy dung dwa trén cic yéu t6 ndi tai cia doanh nghiép.
Phuong phip so sanh EV/EBITDA va P/E ciing c6 trong s6 20%. Cac
phwong phip so sanh P/B, P/S dwgc dung tham khio dé cho thiy sw
khic bi¢t giira thi trwomg cic nuwéc nén chi chiém ty trong thip
(10%).
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Phéan tich k¥ thuat ¢6 phiéu DHG:

DHG (114.000.0, 116,000.0, 113,000.0, 113,00010, 2,000 D0}, Volume (31,440)
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v" Sau khi lién tuc xuyén pha cic ngudng khang cu manh tai ving gia cic
PO THI GIA NGAN HAN 85.0 va 100.0 trong mot thoi gian ngin, gia ¢ phiéu DHG dang c6 xu

|
Wl murc dinh gia 110,115 dong cua ching toi.

ung véi Fibonacci 38.2%.

hudng tich iy di ngang tai vung gia 110.0 - 115.0 hién tai, twong Gng voi
Fibonacci 23.6% trong ngén han (18/06/2013 - 06/08/2013), kha gan véi

v Pé dat dugc trang thai can bang 6n dinh trong trung han, gia ¢ phiéu
DHG can tich lily tai cac ving gia thdp hon, cu thé 1a tai ving gia 105.0 -
110.0, tuong tmg voi tuong ung voi Fibonacci 23.6% trong trung han
(09/11/2012 - 06/08/2013) va tai ving hd trg manh 97.0 - 102.0 twong

v' Gia ¢6 phiéu DHG, sau mot thoi gian bam sat duong Top Line cua

e e e e Bolinger Bands, dang c6 xu huéng diéu chinh giam dé kiém tra lai duong

Middle Line cta Bolinger Bands trong thoi gian sap toi.

2 Sau khi ting manh trong mét thoi gian ngin, gia c6 phi¢éu DHG budc

phai ¢é sy diéu chinh vé cic vang gia hd tro thap hon dé cé

thé tich

lily va thiét 1ap mit bang gia méi. Vang gia tich lily nay, theo quan
diém ciia chiing téi, sé dao dong trong bién dd hep 105.0 - 110.0 trong
ngin han va hwéng dén mirc 6n dinh trong ving 97.0 - 102.0 trong

trung va dai han. Do dé, nha dau tw trung va dai han cé thé

xem xét

co céu lai ty trong c6 phiéu DHG trong danh muc tai ving gia trén,
dic biét 1a khi gia didu chinh xudng duéi mirc dinh gia 110,115 dong

cuiia ching toi.
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TO CHUC THUC HIEN BAO CAO

Cong ty Chimg khoan Ngan hang Dong A (goi tit 1a DAS) 1a thanh vién cua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhéat Viét Nam. DAS cling 12 mot thanh vién
chinh thuc cua thi truong chirng khoan Viét Nam, va dang di dau trong mot sb dich vu tai chinh c6 cong
nghé cao. DAS hién 1a ¢6 dong 16n ctia nhiéu cong ty, va 1a chu s¢ hitu cua Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 day du cac nghiép vu ching khéan gom: Moi gioi, Tu doanh, Bao linh phat
hanh, Tu van tai chinh va Tu van dau tu, Luu ky ching khoan

H¢ thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Cong Trir, Quan 1, TP.HCM

Dién thoai: (848) 38218 .666

Fax: (848) 38218.713

Chi nhanh Ha Ngi:

Dia chi: 181 Nguyén Luong Bang, Quan Déng Pa, Ha Noi.

Dién thoai: (844) 3944.5175

Fax: (844) 3944.5178

Chi nhanh Chg¢ Lon:

Dia chi: 110C Ngé Quyén, Phuong 8, Quén 5, TP.HCM

Dién thoai: (848) 3853.9623

Fax: (848) 3853.9624

KHUYEN CAO
Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire ddau tw ciing nhie nha dau te c¢d nhéan va
khéong ham y dwa ra 16i khuyén chao mua hay bdn bdt ky chitng khodn ndao. Céac quan diém va nhén
dinh trinh bay trong bdo cdo khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia teng nha
dau tw. Nha dau tw nén xem bdo cdo nay nhu mot nguén tham khao va phai chiu toan bo trdach nhiém
doi véi quyét dinh dau tw ciia minh. Cong ty Chitng khodn Ngdn hang Pong A (DAS) tuyét doi khéng
chiu trach nhiém bdt ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phcfn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém cd nhdn ciia cd nhdan nguwoi viét ma
khéng dai dién cho quan diém ciia DAS va c6 thé thay déi ma khéng cdn bdo trude.
Théng tin sir dung trong bdo cdo nay dwoc DAS thu thdp tir nguon ddng tin cdy vdo thoi diém céng bo.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén boi DAS. Khéng dwoc phép sao chép, phat hanh ciing
nhw tdi phin phéi bdo cdo vi bat ky muc dich gi néu khéng cé vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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