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Phu Hune

SECURITIESC

TANG TY TRONG

VND 127,000
VND 112,000

Giad muc tiéu
Gia hién tai
Le Minh Triet

(+84-8) 5413-5472
trietle@phs.vn

So lwgc cong ty

Ma CP DHG
Vén diéu |é (ty dong) 654
CP dang Iwu hanh (triéu) 65.4
Vén héa (ty dong) 6,994
Bién do 52 tuan (déng) 68.5 — 107
KLGD trung binh 3 thang 29,813
Beta 0.50
S& hitu nwée ngoai 49.0%
Ngay niém yét dau tién 21/12/2006

C6 dong Ién
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 déi 20.5 27.5 35.5
Phan tram (%) 23.7 34.6 49.7
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CTCP DUOC HAU GIANG - DHG

Nganh: Dwoc

LO'I NHUAN TANG VOT TRONG 9M13

Loi nhuan bat thweng thic day loi nhuan rong: Hoat dong ban hang hiéu
qua gép phan day doanh thu thudn 9M13 cla DHG ting trwéng tét 17.9%
YoY lén 2,388 ty VND. Trong khi d6, lgi nhuan gop chi tang trwdng vira phai
11% lén 1,105 ty VND do &p lwc tdng GVHB tlr quyét dinh ting 1% ty gia
USD/VND ctia NHNN vao gitka nam. Tuy nhién, nho ghi nhuan khoan lgi
nhuan I&n bat thuwong tri gia 6 triéu USD tlr thwong vu chuyén nhuong
thwong hiéu Eugica cho Mega Lifesciences Limited (Thai Lan), LNST 9M13
ctia DHG da tang vot 1én 454 ty VND (+25.2% YoY). Xét trong diéu kién kinh
t& hién nay va so v&i hiéu qua hoat dong ctia cac doi thi cung nganh Dwoc
thi két qua DHG dat dwoc trong 9 thang vira qua rat &n twong va dang khich
1é.

Ky vong ting trwéng nh& nang cao cong suat: Nha may hién tai ctia DHG
da hoat dong hét cong suét tlr ndm 2012. Vi thé ting trwéng doanh thu thuan
cla cdng ty gidm vé mirc 17.7%, thap hon rét nhiéu so véi tbc do ting trudng
trung binh 24% cla giai doan 2007-2011. D& |4y lai dong lwc tang truwdng
doanh thu, DHG quyét dinh dau tw gan 700 ty ddng dé& xay hai nha may méi
|4 non-betalactam va betalactam tai khu céng nghiép Tan Thanh. Béi véi nha
may non-betalactam, DHG da tién hanh xét gidy phép GMP — WHO trong
thang 11 va dang thuc hién cac th tuc dang ky san phdm. V& nha may
betalactam, DHG ciing dang tién hanh céc thd tuc cudi cing dé nghiém thu
nha may va dy kién s& hoan tat trwéc cudi ndm nay. Viéc hai nha may méi di
vao hoat dong vao ndm 2014 sé& danh dau buéc tién dang ké cia DHG trong
viéc tiép tuc gitr virng vi thé dan dau & thj trweng néi dia va ciing ¢ muc tiéu
d&y manh hoat dong xuét khau. Ching tdi ky vong tdc do tang trudng CAGR
5 nam cta doanh thu va lgi nhuan sé dat 23 — 25%.

Gilr_nquyén céc gia dinh trwéc day: KQKD FY13 khé c6 sy dot bién vé
doanh thu do nha may hién tai da hoat dong hét cong suét va dw an nha may
méi bi cham tién dd tlr 4 — 6 thang. Vi thé ching t6i dy bao tang trwéng
doanh thu clia DHG chi con 12.8% so vé&i mirc 17.5% clla nam 2012. Ngoai
ra, bién lgi nhuan gop sé gidam con 46% do ty gia tang 1% lam tang ty trong
GVHB/doanh thu thun 1&n 54%. Bu dap cho viéc khéng con dwoc wu dai vé
thué thu nhap DN cla coéng ty me, viéc ghi nhan khoan lgi nhuan bét thuong
tr viéc chuyén nhwong thwong hiéu Eugica sé thuc ddy LNST FY13 lén 525
ty ddng (+5.7%). Tdng hop nhitng yéu té trén, ching t6i tin rAng DHG chéc
chén sé vwot cac muc tiéu doanh thu va lgi nhuan d&t ra ban dau. Tuy nhién,
viéc gia tdng ganh nang chi phi chac chén sé l1am giam bién lgi nhuan gop va
rong so ve&i cung ky nam trwéece.

Khuyén nghi TANG TY TRONG, v&i gid muc tiéu 1a 127,000 déng: Ching
tdi da didu chinh gia muc tiéu ctia DHG dé& phu hop véi nhivng gid dinh méi
va két qua kinh doanh 9M13. Gia cb phiéu DHG dwoc dinh gia 127,000 déng
dwa trén 2 phwong phap: P/E (ty trong 60%, P/E ky vong 16x va EPS dw
phéng nam 2013) va P/B (ty trong 40%, P/B ky vong 4x va gié tri sb sach dy
phong ndm 2013). Gia muc tiéu cla ching t6i hién cao hon 13.6% so v&i gia
hién tai (112,000 déng). Vi vay ching tdi khuyén nghi “TANG TY TRONG”
ddi v&i cb phiéu DHG.

Ke

(ty VND) 9M12 9M13 hoach  2013E
Doanh thu thuan 2,025 2,388 3,200 3,307
% bién lgi nhuan gép 48.9% 46.3% 46.0%
Z’%ﬁ;éziﬂ 32;2’2 hoat 20.7% 18.8% 15.0%
Lgi nhuan trwéc thué 421 584 570 674
Loi nhuan rong 362 454 525
% tang truréng (YoY) 16.4% 25.2 5.7%
EPS (TTM) 7,342 8,935 7,947
BVPS 24,864 28,198 31,872
P/E 15.0 12.3 16.0
P/B 4.8 4.1 4.0
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So lwot coOng ty

DHG la mét trong nhitng doanh nghiép san xuat duwoc hang qéu Viét Nam, s& hiru mot mang luéi phan  DHG PHARMA
phoi hiéu qua nhat trong nganh véi 43 dai ly/chi nhanh, 54 quay thudc tai cac bénh vién va hé thdng 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 céc tiéu chuan qubc t& nhw GMP, GLP, GSP, ISO 9001:2000, ISO/IEC 17025,
g6p phan nang cao nang luc canh tranh ctia cong ty.

Vi mét cudc séng khée dep hon

Lich stecoHng ty

e Tién than cla Co6ng ty C& phan Dwoc Hau Giang 1a Xi nghiép Dwoc pham 2/9, thanh 1ap ngay
02/9/1974 tai tinh Ca Mau.

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

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

Doanh thu thuan 2,035 2,491 2,931 3,307
Gia vbn hang ban 1,016 1,282 1,487 1,786
Loi nhuan gop 1,019 | 1,209 | 1,444 1,521
g:li TR REWE & g 619 744 931 1,026
Doanh thu tai chinh 41 49 42 55
Chi phi tai chinh 3 7 4 4
Loi nhuan tai chinh 0 7 3 3
LN hoat déng kinh doanh 400 465 513 495
Loi nhuan trwéc thué 434 491 582 674

Loi nhuan sau thué

Téng tai san

Tai san ngén han
Tién va twong duong tién
Khoan phai thu

Tén kho

Tai san dai han
Phai thu dai han

Tai san c6 dinh
Téng ngudn vén
No phai tra

Vay ngén han

Khoan phai tra

Vay dai han

Vén chi s& hivu
Vén didu 1&

Thang dw vén

Quy dau tw phat trién

Loi nhuan gilr lai

Tién thuan tir hoat dong
kinh doanh

Tién thuan tir hoat dong
dau tw

Tién thuan tir hoat dong
tai chinh

Dong tién thuan trong ky
Tién dau ky

Tién cudi ky

1,820 1,99 @ 2377 2,849
1,442 1,491 1,818 2,204
643 467 719 921
446 490 571 653
347 515 515 613
378 505 559 645
303 459 515 593
1,820 1,99 @ 2377 2,849
531 602 668 750
13 21 19 23
86 124 77 74
1,280 | 1,382 1,693 2,083
269 652 654 654
379 - - -
204 286 491 491

258 501
(74) = (188) 87) 171)
(126) | (251) @ (131) (127)
58 (175) 252 202
584 643 467 719
643 467 719 921

Chi tiéu tang trwéng

Ty Ié tang trwdng doanh thu 16.5% 22.4% 17.7% 12.8%
;g;é g Wi Lot T 103% | 18.7%  19.4% 5.3%
:—gnf g Wi Lot T 18.7% = 16.7% | 16.8% = 15.7%
Ty Ié tang tdng tai san 19.6% 9.7% | 19.1% 19.9%
Ty lé tang von chi sé hitu 25.8% 7.9% 22.6% 23.0%
Chi tiéu hiéu qua

Bién lgi nhuan goép 50.1% 48.5% 49.3% 46.0%
Bién LN trudc thué 21.3% 19.7% 19.9% 20.4%
Loi nhuan rong bién 18.7% 16.7% 16.8% 15.7%
ROA 22.8% 21.8% 22.5% 19.9%
ROE 33.2% 31.2% 32.0% 27.5%
Phéan tich DuPont

Loi nhuan rong bién (1) 18.7% 16.7% 16.8% 15.7%
Véng quay tng tai san (2) 1.40 1.42 1.40 1.37
Don bay (3) 1.45 1.43 1.42 1.40
ROE = (1)x(2)x(3) 38.2% | 33.9% | 33.3% 30.0%
Chi tiéu quan ly

S6 ngay phai thu 79.36 71.22 70.66 72.06
sé ngay tdn kho 124.70 146.67 126.46 125.38
Sé ngay phai tra 29.82 31.11 18.88 19.15
Vong quay tdng tai san 1.40 1.42 1.40 1.37
Vong quay tai sén dai han 6.70 5.42 5.69 5.58
Véng quay tai san cb dinh 0.15 0.18 0.18 0.18
Hé s6 thanh toan

Thanh toan hién tai 3.06 2.74 2.81 3.03
Thanh toan nhanh 2.32 1.79 2.02 2.19
Thanh toan ti&n mat 1.36 0.86 111 1.27
Co cau von

Tbng no/vbn chi sé hiru 0.41 0.44 0.39 0.36
Téng ng/tdng tai san 0.29 0.30 0.28 0.26
Téng tai san/vén chl sé hivu 1.42 1.44 1.40 1.37
Chi tiéu trén c6 phan

PE 7.69 17.09 14.50 13.72
PBV 2.29 5.14 4.21 3.42
PS 1.44 2.85 2.43 2.15
EPS 14,168 6,376 7,516 7,947
Tién/cd phiéu 15,709 7,199 8,590 9,317
Gia tri s sach 47,591 21,200 25,902 31,872

Nguén: PHS du phéng
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho su chuén bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu ndy dam bao rang, tat ca cac y ki€n clia nhiing ngudi phan tich, chién lugc hay nghién cliu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhiing van d& 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 tra nao trong qué
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 han thi trudng néi dia trén 10%

Trung lap = bang thi trudng néi dia vdi ti 1é t +10%~ -10%

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

Khéng danh gia = ¢ phi€u khéng dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién dugc xac dinh bang téng thu hdi trong 12 thang (gém ca ¢6 tic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho rang dang tin cdy, nhung ching t6i khéng chiju trach nhiém vé sy hoan chinh hay tinh chinh xac
cta né. Day khdng phai 14 ban chao hang hay su nai khdn mua clia bat cr ¢8 phi€u nao. Chiing khoan Phi Hung va céc chi nhanh va van phong va nhan vién
clia minh c6 thé c6 hodc khéng cé vi tri lién quan dén cac c6 phiéu dugc nhic téi & day. Chiing khoan Phi Hung (hodc chi nhanh) déi khi co thé c6 dau tu hodc
céc dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky cdng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo nay dugc tao thanh tir cc danh gia cla ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

Cong ty chirng khoan Phu Hwng (PHS)

Téang 5, toa 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
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