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BAO CAO CAP NHAT

Ngay 11 thang 10 nam 2013

CONG TY CO PHAN DU'Q'C PHAM ClPU LONG (HSX: DCL)

Hoang Hiéu Tri Gia hién tai 25.700 -15% 0% +15%
Chuyén vién phan tich Gia muc tiéu 26.800 Ban Giam Mua
Email: trihh@fpts.com.vn Tang/gidm +4.3%

Dién thoai: (84) - 86290 8686 - Ext: 7596 | Ty suAt cb tirc 3.9%

Dién bién gia c6 phiéu DCL

 WGia WK lugng 40060

- 35000

30000

F 25000

154 + 20000

15000

- 10000

5000

04 0
081072012 041212012 31012013 04042013 05062013 31072013 26/092013

Gia hién tai 25.700
Gia cao nhat 52 tuan (d/CP) 26.500
Gia thép nhép 52 tuan (d/CP) 7.200
S6 lwong CP niém yét (CP) 9.913.692
S6 lwong CP lwu hanh (CP) 10.108.076
KLGD BQ 3 thang (CP/ngay) 70.010
% s& hiru nwdc ngoai 15,43%
Vén diéu 1& (ty ddng) 99
Vén héa (ty déng) 260

Téng quan doanh nghiép

Tén CTCP Dwoc phdm Clru Long
150 dwong 14/9, Phwdng 5, Thi
xa Vinh Long, Tinh Vinh Long
Doanh thu Dwoc phdm, vién nang réng
chinh Capsule

Dia chi

Chi phi A ia z .
chinh Nguyén liéu dwoc pham, Gelatin
Loithé canh COng nghé san xuét Capsule
tranh cla Technophar Canada

Rui ro chinh  Bién déng nguyén liéu Gelatin

Danh sach cé dong Ty Ié (%)
SCIC 36,35
Red River Holding 6,55
Khac 57,1

Tém tat ndi dung

* Loi nhuan sau thué 9T/2013 wéc dat 29 ty dong, hoan

thanh 85% ké hoach LNST ca nam. Theo éng Tran Chi Kién,
Giam dbc Tai chinh, DCL sé hoan thanh ké hoach LNST ca
nam (34 ty) trong thang 10/2013. LNST ca nam 2013 wéc dat
38-40 ty dong, hoan thanh 112% ké hoach nam, twong (rng
véi EPS 2013 (F) & mirc 3,833 ddng/cd phiéu.

= V6i két qua tich cuc nhw trén, két thic ndm 2013 DCL sé hét 16

Iy k& va cé thé chia cé tirc bang tién mit véi ty 1é 10%
theo nghi quyét DPHCD thwong nién nam 2013.

= Hoat dong kinh doanh nam 2013 cia DCL dwoc hoéi sinh

nhd manh tay cat gidam cac mang hoat déng khdéng mang lai
hiéu qua, thay dbi vé can ban chinh sach quan tri hang tén kho,
khodn phai thu, t dé cai thién dang ké dong tién hoat dong
trong ky. Trong 9T/2013, nhd quan tri tét dong tién, DCL khong
phat sinh khodn phai trd va ng qua han nao. Cac khoan vay no
ngan han dé bu dép vén lwu dong cling dwoc quan tri tét hon,
tao co s& dé dam phan giam |ai suét vay vé mic 9-9.5%/nam,
tlr d6 gidm dang ké chi phi tai chinh so v&i cung ky déng thai
khoi phuc dan uy tin cia DCL dbi véi cac nha cung cép va cac
chd ng ngan hang.

Dw kién qua trinh tai cau truc hoat dong ciia DCL sé két
thac vao nam 2014, khi doanh nghiép da thwc sw hoi phuc v&i
nhirtng két qua tich cwc va bat dau tinh dén kha nang dau tw
mé& rong quy md hoat ddng san xuét kinh doanh.

Téc do tang trwdng cia DCL trong 3 nam sap t&i dw kién sé
& mirc 20%/nam. Theo danh gia cla t6i, day 1a mét tbc dd ting
trwdng thwe sw cao trong nganh Dwoc phdm khi tbc dd tang
trwedng binh quan nganh chi dang & mdc 15%/nam.

Trong qué trinh tai cau trdc manh mé bat dau tr cudi nam
2012, DCL ciing bat dau cha trong dén mang Marketing.. B4t
dau tr ndm 2013 va dac biét [a tv nam 2014, DCL s& day manh
hoat dong xay dwng thwong hiéu, quang ba hinh anh ctia minh
nham gia tdng doanh sb, tdng mirc nhan dién thwong hiéu DCL
cla nguwoi tiéu dung ca nworc.
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Khuyén nghi

Xét cac cong ty cung nganh dwoc phdm niém yét trén san chirng
khoan Viét Nam, sau khi diéu chinh P/E dwa vao hiéu qué hoat
déng (ROE) clia cac cong ty nay so véi DCL, P/E binh quan la 7.x.
Tbc dd tang trwdng doanh thu ctia DCL khéng én dinh trong giai
doan trwé'c nam 2012 do cdng ty chwa chu trong cong tac quan tri
khoan phai thu, hang tén kho va phat trién thwong hiéu. Tuy nhién,
viéc manh dan tai ciu trdc lai hoat dong véi quyét tam cao cla
HDQT va Ban diéu hanh da dwa DCL tr& lai quy dao phat trién 6n
dinh, dw kién qua trinh nay sé két thic vao nam 2014.

Chung t6i dy bao lgi nhuan sau thué ca nam 2013 sé dat khoang
38 ty déng (+112% so véi nam 2012), twong ng v&i EPS forward
2013 la 3.833 VND/cb phiéu. Hién tai gia c6 phiéu DCL thap hon
gia muc tiéu 4.1% . Do d6 ching t6i khuyén nghi nha dau tw cé thé
mua THEM cb phiéu nay.

EPS2013(F) 3,833 donglcp

Gia DCL 22,998 24915 26,831 28,748 30,664

DPinh gia P/IE
E—— DT 2012 = il

gty trailing 6T/2103

CTCP Dwoc pham Ciru Long HOSE DCL 637 8% 326
CTCP Duwoc phdm Imexpharm HOSE IMP 820 10.9% 7.86 410
CTCP Xuét nhap khau Y té Domesco HOSE DMC 1.371 15.8% 8.73 705
CTCP Traphaco HOSE TRA 1.409 27.3% 8.37 854
CTCP Duoc phém OPC HOSE OPC 504 17.3% 11.66 277
CTCP S.P.M HOSE SPM 461 10.4% 7,88 230
Binh quén theo Doanh thu 6T/2013 7.98

(Ngudn: EzSearch FPTS)
Rui ro dau tw

Rui ro ty gia. Nguyén liéu dwoc phdm, gelatin, nhya y té cla cong
ty da s6 déu phai nhap khau tir nwéc ngoai, trong khi ty trong xuét
khau clia cong ty khong dang ké. Vi vay, cong ty sé chiu tac dong
clia viéc bién dong ty gia.

Rui ro ttr cac déi thu canh tranh. Du chiém wu thé tuyét dbi trong
mang san xuét Capsule, nhwng DCL lai dang chiu sy canh tranh
gay gat tlr nhiéu ddi tha I&n trong mang Duoc phdm — Khang sinh
nhw Duwgc Hau Giang, Domesco, Imexpharm (trong nwéc) va cac
doanh nghiép dau nganh nhw Sanofi, GSK, Pzifer, Novartis. ..

www.fpts.com.vn
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Gia Gelatin giai doan 2007 — 2013

Ostagain information Servce

Gelatine
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(nguén: Mintec)

Ma co phiéu: DCL

Phan tich hoat dong kinh doanh
Vi thé Dworc pham Ciru Long

Dwoc Clru Long 1a doanh nghiép chuyén san xuat Duwoc phdm, cac
dung cu y t& (v&i thwong hiéu Vikimeco) va dic biét la san xuét vién
nang rdng (Capsule) dem lai thé manh canh tranh vuot troi so Vi
cac dbi thi khac trong nganh. Dong san phadm nay khdng nhirng
dap ng nhu cau tw san xuét dwoc phdm cia DCL ma con cung
cép sb lwong 16n cho nhiéu doanh nghiép dwoc Ién trong nwéc
nhw Dwgc Hau Giang, Domesco, Imexpharm, Traphaco...

Nguén nguyén liéu dau vao

Céc nguyeén liéu chinh yéu diung trong san xuat dwoc phdm, san
xuét Capsule, 6ng bom tiém, day chuyén dich... cia DCL hau hét
dwoc nhap khau tir cac nha san xuét I&n trén thé gioi.

Déc biét, dong nguyén liéu Gelatin (chiét xuét tlr da va xwong dong
vat) dung dé san xuét vién nang réng dwoc DCL nhap tir cac nha
cung cap 1&n va uy tin trén thé giéi nhv GELITA.AG (Bic), NITTA
GELATIN INC (Nhat Ban), STERLING BIOTECH (An D9)... dang
nam trong xu hwéng tdng dai han véi mic tdng binh quan
10%/nam. Diéu nay da va dang tac dong truc tiép dén gia nguyén
liéu dau vao ctia DCL. Tuy nhién, gia vién nang réng khéng nadm
trong danh muc chiu sw quan ly vé gia ctia B6 Y Té nén DCL c6 thé
chi déng diéu chinh gia ban theo bién ddng cla thi trwéng. Hién
tai, gia Capsule ctia DCL dang cao hon so véi cac sdn phdm nhap
khau cuing loai tr 10-15% nhwng van c6 thé canh tranh tét tai thi
trwong trong nwéc nhe wu thé 13 doanh nghiép néi dia, sdn sang
dap ¢ng mot cach linh hoat nhiéu loai yéu cau khac nhau cla
khach hang vé sé lwong, chéat lwgng, mau ma, ching loai va thoi
gian giao hang.

Ning lwc san xuét

Nang lwc san xuat nhém hang Dwoc phdm — Khang sinh dang 1a
wu thé clia DCL so v&i cac doanh nghiép khac cung nganh do 02
nha may chinh cta DCL van chwa hoat dong hét cong suét thiét ké,
dw dia cho tang trwdng con kha I&n va ap luc phai dau tw xay dung
nha may méi nhw cac déi thi canh tranh khac la khéng lén.

Nang lwc sdn xudt dong san phdm Capsule cia DCL dang &
nguwdng t6i da. Téng san lwong hién tai da dat mic tran 4.25 ty
nang/nam. Tuy nhién, DCL van chwa c6 ké hoach dau tw mé rong
hoac xay dwng thém nha may Capsule méi do doanh nghiép dang
trong qué trinh tai cAu tric, sép xép lai toan bd cac mang hoat

www.fpts.com.vn
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Cac nha may san xuat chinh

Ma co phiéu: DCL

dong. Theo danh gia clia ching t6i, viéc dau tw nay chi co thé tai
kh&i dong vao dau nam 2015, khi DCL d4 di vao hoat déng 4n dinh.
San pham san Coéng suat thiétké  Lai gop binh

UL (triéu sp/ndm) quan

Nha may Dwoc phdm | (Non Betalactam) Duoc pham 600 30-40%

Nha may Duoc phdm Il (BetaLactam) Khéng sinh 1.000 20-30%

Nha may Capsule | Capsule 2.000 45%

Nha may Capsule Il Capsule 3.000 45%

Nha may Vikimco Dungcuy té 100 20%
Téng 6.700

Doanh thu theo kénh ban hang

mKénh thwong
mai (OTC)

m Kénh diéu tri
(ETC)

Ty trong doanh thu theo san pham

m Duoc phdm

18% 30%

m Khéang sinh
Capsule
Vikimco

® Hang mua
ngoai

Thi trwdng tiéu thu va cac kénh ban hang

Ngoai try s& chinh tai tinh Vinh Long, DCL hién dang c6 chi nhanh
tai 15 tinh thanh trai déu khdp ca nwdc véi hon 578 dai ly va hiéu
thubc ban 1& ciing hon 1.300 khach hang khac trong va ngoai
nwéc. Tuy nhién, dia ban trong diém cta DCL van la khu vuc
Tp.HCM va vung Bdng bang Séng Ctru Long.

Ty trong doanh thu gira k&nh diéu tri (ETC) va kénh thwong mai
(OTC) van dwoc cong ty duy tri & mirc dn dinh 30% - 70% twong tw
nhw cac ddi tht canh tranh. Tuy nhién, nhiéu kha néng trong thoi
gian t&i kénh thwong mai sé dwoc DCL ddy manh va gia tang ty
trong 1én mic 80% thédng qua chién lwgc Marketing dang duoc
trién khai mét cach manh mé trong thdi gian gan day.

Nhém hang Dwoc phdm va Khang sinh dang chiém khoang 45.5%
co cau doanh thu clia DCL, nhém Capsule dang chiém 25.3%,
nhém Vikimco chiém 11.1% va nhém hang mua ngoai dé phan phéi
lai chiém hon 18%. Tir ndm 2013 tr& di, DCL sé gia tdng manh ty
trong doanh thu ctia nhém Dwoc phdm — Khang sinh 1én mic 60-
70% nham khai thac triét d& dw dia san xuét cé sén, déng thdi giam
ty trong nhém hang mua ngoai do khdng dem lai hiéu qua lgi nhuan
cao bén canh viéc duy tri doanh sb ctia nhém Capsule va Vikimco.

Cac dw an dang dau tw

Dw an Nha may thuéc nhé mat va Nha may Cao su Y té da
dworc DCL dirng vé thoi han do khéng con phu hop trong diéu
kién m&i va an cha nhiéu rdi ro do bién dong thi trwdng. Theo
danh gia cla chung t6i, DCL chi bt dau tién hanh tré lai hoat dong
dau tw vao dau nadm 2015, khi cac khé khdn da dwoc giai quyét
xong va doanh nghiép dat dwoc trang thai 6n dinh bén virng.

www.fpts.com.vn
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Doanh thu va lgii nhuan qua cac nam
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Ma co phiéu: DCL

Phan tich tai chinh

Panh gia doanh thu va lgsi nhuan

Chi tiéu (ty dong)

2013 (F)

Doanh thu thuan 558 630 612 658
Hang ban bi tra lai 22 57 25 2
Gia vén hang ban 410 466 441 442
Loi nhuan gbp 147 164 171 218
Bién loi nhuén gép 25,4% 23,8% 26,8%  32,6%
Chi phi tai chinh 29,7% 48,2% 37,0%  19,4%
Chi phi ban hang 46,0% 54,5% 39,1%  35,4%
Chi phi quén ly DN 19,5% 18,7% 151%  22,7%
Loi nhuan sau thué 12 (31) 19 38.0
Bién loi nhuén thuan 2,0% (4,5%) 2,9% 5.8%
EPS 1.196  (3.106) 1.932 3.833
ROA 1,5% (3,7%) 2,9% 5.7%
ROE 42%  (13,4%) 76%  14.2%

Doanh thu thuan tadng déu qua cac nam véi téc do tang trwédng
binh quan 11%/nam trong giai doan 2007-2012. Theo BCTC 6T
soat xét 2013, doanh thu trong ky gidam nhe 2,9% so cung ky
2012, gia vbn ting nhe 0,6%. Tuy nhién, khoan hang ban bij tra lai
gidam manh chi con hon 2 ty so v&i mirc 38 ty cung ky giup 1ai gop
tang manh 32%.

Chi phi lai vay trong ky gidm hon 43% nh& hiéu (rng tir viéc quan
tri t6t dong tién va khoan phai thu, khodn phai tré giip DCL khéng
phét sinh khodn I4i phat qua han nao tir dau ndm dén nay va tao
co s& cho viéc dam phan giam lai suat vay xubng mac 9-9.5%.

Chi phi ban hang trong ky tang 24% do DCL day manh chién luvoc
Marketing quang ba hinh anh va sadn phdm. Dang chu vy, chi phi
quan ly doanh nghiép tang manh gan 97% so DCL xay dung lai
chinh sach tién lwong méi theo hwéng hop ly, khoa hoc nham
khuyén khich t&ng nang suét clia ngudi lao dong; bén canh d6 1a
viéc dua vé mot sd nhan sy cip cao ndm gilr cac vi tri chd chbt
vé Tai chinh ké toan, Marketing... v&i ché do dai ngd hap dan
nham tai cAu tric doanh nghiép mét cach manh mé va hiéu qua.

www.fpts.com.vn
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Ma co phiéu: DCL

Panh gia tai san va nguén vén

No phai trd van chiém ty trong Ién trong co' cAu Ngudn vén cla
DCL (58.7%), tuy nhién, ty trong nay dang cé dau hiéu gidm dan
t» n&m 2012 cho dén nay théng qua viéc gidm dan khoan no vay
ngén han. Tinh dén hét 6T/2013, dw no vay ngan han va dai han
ctia DCL chi con hon 315 ty déng (vay ngén han 307 ty, vay dai
han 8.4 ty), gidm gan 5% so v&i cung ky 2012. Lai suat vay no
ngén han ciing dwgc DCL dam phan giam vé mic 9-9.5%, nho
do gidm dang ké ap lwc cha chi phi 1ai vay trong ky. Téng murc chi
phi & vay nam 2013 wéc tinh gan 40 ty déng, gidm 37% so VOi
nam 2012. Hé s6 thanh toan hién hanh va thanh toan nhanh lan
lwot & mic 1.1 va 0.7 cling ddm bado kha nang thwc hién cac
nghfa vu thanh toan trong ngan han ctia DCL.

Vong quay tai sdn nam 2013 wéc tinh sé & mirc 1.01 vong so v&i
0.92 vong cla nam 2012, cho thay hiéu qua st dung tai san cla
DCL dang dwoc cai thién tich cuwc.

Chung t6i dw bao vong quay khoan phai thu nam 2013 sé & mirc
2.69 vong, twong ng véi ky thu tién binh quan khoan 136 ngay,
cai thién dang ké& so v&i mirc 171 ngay cta nam 2012. Diéu nay
gép phan quan trong trong viéc quan tri hiéu qua dong tién cla
DCL trong th&i gian gan day, giam thiéu ty 1& vén bi chiém dung.

Vong quay hang ton kho nam 2013 dwoc dy bao sé & murc 2.63
vong, twong &ng v&i s6 ngay lwu kho binh quan khoan 139 ngay,
gidm dang ké so v&i mirc 165 ngay ctia ndm 2012.

Theo dinh hwdng cla ban diéu hanh, DCL sé khéng ¢ khoadn dau
tw I&n nao vao TSCD trong ndm 2013 ngoai cac khoan nang cap
nhd vé may mac thiét bi nham tap trung cho viéc tai ciu tric. Mirc
dau tw TSCP 6T/2013 chi gan 850 triéu dong, gidm 38% so cung
ky nam 2012, trong d6 chti yéu la khoan muc d4u tw méi may méc
thiét bi hon 740 triéu ddng.

ROE va phan tich Dupont

ROE bién déng qua cac nam chi yéu do sy thay déi cha bién loi
nhuan réng va anh hwéng cltia don can no. Don bdy tai chinh ting
lién tuc trong giai doan 2008-2011 da gay ap lwc I&n [én chi phi lai
vay, lam suy gidm loi nhuan ca doanh nghiép. Tuy nhién, don by
tai chinh dang dwoc dwa vé murc hop ly trong nam 2012 va dac biét
la tir nam 2013 da gidp cai thién tich cwc hiéu qua lgi nhuan. Lai
suat vay ng dang trong xu huéng gidm tr ddu nam 2012 dén nay
cling 1a mot nhan td tich cwe déng gép cho sw hdi phuc ciia DCL
trong th&i gian t&i.

www.fpts.com.vn
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Danh gia vé gia tri cé phiéu

Viéc danh gia nay nhdm xac dinh gia tri méi cé phan dai dién cho viéc dinh gia doanh nghiép, nham tim ra gia tri tiém nang
trong méi ¢b phan cong ty va cung cap thong tin hiru ich cho nha du tw trong thoi gian dau tw 12 thang.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 15%

Thém Néu gia muc tiéu cao hon gia thj truong tir 1% dén 15%

Giam Néu gia muc tiéu thap hon gia thi truong tr 1% dén 15%

Ban Néu gia muc tiéu thap hon gia thi trwdng trén 15%

Ky vong < 3 thang

Mua Néu co s kién/hiéu (rng tac dong dén kha nang tang gia manh trong 3 thang téi
Thém Néu co s kién/hiéu (rng tac ddng dén kha nang tang gia trong 3 thang toi

Giam Néu cé su kién/hiéu rng tac dong dén kha ndng giam gia trong 3 thang téi

Ban Néu c6 su kién/hiéu ng tac dong dén kha ndng giam gia manh trong 3 thang toi

Mlrc 15% dwoc xac dinh dua trén mire ky vong bang 2 1an 1ai suat tién gri ky han 12 thang binh quan cta 4 Ngan hang:
Vietcombank, BIDV, Vietinbank, Agribank. M&c tham chiéu nay sé dwoc diéu chinh méi nam hoéc tai thoi diém cap nhat
béo céo tiép theo néu cé thay dbi.

Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay duoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin
cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw s& dung bao céo nay can lvu y rang cac nhan dinh trong bao cao nay mang tinh chat ch quan ctia chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dva vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bj phy
thudc vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm gilr bat ky ¢ phiéu nao ctia doanh nghiép
nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc
xem tai https:/lezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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