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Nganh: Dwoc Pham

CONG TY CO PHAN DU'Q'C HAU GIANG (HSX: DHG)

Hoang Hiéu Tri Gia hién tai 114.000 | o o 0% 7% +18%
Chuyén vién phan tich Gia muc tiéu 114.000 Theo dsi  Théem
Email:trihnh@fpts.com.vn Tang/giam 0%

Dign thoai: (84) - 86290 8686 - Ext: 7596 | Ty suAt o tic 3.1% THEO DOI

Dién bién gia cé phiéu DHG Tém tat ndi dung

Chung t6i tién hanh dinh gia lan dau cb phiéu DHG. Xét trong
ngén han, ching t6i cho rang gia cb phiéu DHG da phan anh day
da ky vong cula thi trwéng vé tiém nang phat trién va kha nang
chia tach cb phiéu trong thoi gian sép t6i. V& dai han, chang toi
cho rang cac quyét dinh dau tv nén dwoc can nhac do DHG da
qua giai doan tang trwédng manh, tang trwédng doanh thu — Igi
nhuan dang gidm dan vé muc binh quan chung cla cac doanh
nghiép dwoc lon trén thé gi¢i. V&i dy phong FCFF, gia muyc tiéu
trong 12 thang t&i la 114.000 dong/cp, bang thi gia hién tai. Do
do, t6i khuyén nghi nha dau tw tiép tuc THEO DOI ¢ phiéu DHG.
Loi nhuan sau thué wéc tinh nam 2013 1a 597 ty déng, twong (g
EPS dat 9.138 dbng/cp. Rui ro chinh khi dau tw cd phiéu DHG Ia
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G!é hién taL . 14000 e thay ddi trong chinh sach quan ly clia Bo Y té va Bd Céng
Gi cao nhat 52 tuan (d/CP) 121000 yhyong (TT 01/2012/TTLT-BYT-BTC va QD 10/2007/QD-BTM).
Gia thap nhap 52 tuan (d/CP) 64.000

Sb6 lwong CP niém yét (CP) 65.376.429 = Khac biét ciia DHG so v&i cac doanh nghiép nganh dwoc khac
S6 lugng CP lwu hanh (CP) 65.366.299 |& thé manh tuyét déi caa mang lw&i phan phéi réng khap ca
KLGD BQ 3 thang (CP/ngay) 9.795 nwdce (12 cong ty con, 24 chi nhanh, 20.000 khach hang la cac
% s& hiru NUGC Ngoa 48,8% d?i Iy'tai §4 tirnlh thlénh phc“)): d”i kém chién lwgc marketing bai
Vén didu 18 (tf ddng) = ban c6 chiéu sau vai kinh phi lon.

VVon héa (ty dong) 7452w Co hdi ciia DHG Ia tiém nang phat trién thi treong tiéu thu

Tong quan doanh nghiép

CTCP Duogc Hau Giang

trong nwéc con rat Ién, dac biét tai cac tinh va ving néng thén
khi cac dang bénh tat xuat hién ngay cang nhiéu va y thirc

288 Bis, Nguyén Van Cl, P. An

Dia chi Hoa, Q. Ninh Kidu, Tp. Can Tho
Doanh thu Thubc tw san xuat, phan phdi
chinh dwoc pham

Chi phi Nguyén liéu nhap khdu, chi phi
chinh ban hang, quang cao

Loi thé canh  Phan khac dwoc phdm da dang,
tranh mang luéi phan phéi rong khap
RUi ro chinh  Chinh sé&ch, nguyén liéu dau vao

Danh sach c6 déng Ty 1é (%)
SCIC 43,31%
Franklin Templeton Investment 8,91%
Funds

Portal Global Limited 7,20%
CBCNV 3,30%
Cb ddng khac nwéc ngoai 32,87%
Cb dong khac trong nwéc 4,41%

cham séc sirc khde clia ngwoi Viét ngay cang nang cao. Mirc
chi tiéu cho dwoc phdm cla nguoi Viét Nam vao nam 2016
wdc dat 52 USD, so v&i mire binh quan 609 USD tai cac nwéc
phét trién va 91 USD tai cac nwéc dang phat trién. (theo IMS)

Thach thirec cia DHG 14 cac san phdm chi lyc thudc dong
khang sinh va giam dau (v6i cac thwong hiéu chinh: Hapacol,
Klamentin, Haginat, Hagimox...) dang chju sy canh tranh gay
gat tr cac san phadm cung loai cla cac céng ty dwoc trong va
ngoai nwéc, chi yéu vé gia ban, phan khuc thj trwdng va mirc
d6 nhan dién thwong hiéu.

Khé khan ctia DHG la viéc dap ng yéu ciu cong nghé, chat
lwong theo chuén quéc té (PIC/S, EU), do dé kho cé kha nidng
thwe hién viéc san xuét nhwong quyén hodc gia cong san pham
cho cac hang duwoc I&n trén thé gidi, gidm co hdi hoc hdi cong
nghé&, quy trinh, bi quyét... tlr cac nwdc tién tién.

Dw an nha may méi tai khu cong nghiép Tan Phu Thanh (Hau
Giang) la bwéce di chién lwoc ciia DHG gitp giai quyét 3 van
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D6i tha canh tranh chinh Th2!0pll12an

Sanofi Aventis (Phap) 7,1%
Glaxo Smith Kline (Anh) 57%
Novartis (Thuy SYy) 4,2%
Astra Zeneca — (Anh) 3,5%
Dwoc Hau Giang 5,4%

Ma cé phiéu: DHG

dé 1&n: 1) Nang gép doi cdng suat san xuét hién tai to 4 ty dvsp
I&n 9 ty dvsp. 2) Pwoc wu dai thué TNDN trong 15 ndm, theo tbi
wéc tinh sé giup DHG tiét kiém khodng 289 ty ddng tién thué
(da chiét khau vé hién gia). 3) Duy tri tang trwéng doanh thu va
loi nhuan & mic cao trong cac nam tiép theo, khi quy mo
doanh nghiép ngay cang Ion.

» Tang trwdng doanh thu giai doan 2014 — 2018 binh quan
khodng 16,2%/n&m va gidm vé mirc binh quan 12,7% trong giai
doan 2019 — 2028. Tang trwdng doanh thu trong dai han & mirc
5%/nam (dwa trén bao céo cda IMS, BMI va dw phéng ctia FPTS).

Bang 1: S6 liéu tbng hop va dw phéng giai doan 2012 — 2028

Chi tiéu
Doanh thu thuan Tydong 2,931 3,469
LN gop Tydéng 1,444 1,562
LNST Ty ddng 486 597
EPS DPéng 7,441 9,138
DPS Péng 2,008 3,144
DPS/EPS % 27% 34%
Tang trwéng DT % 0% 18%
Tang trwéng LN gop % 0% 8%
Tang trwdng LNST % 0% 23%
Ty suét loi nhuan gop % 49% 45%
ROE % 29% 29%
ROA % 20% 21%
P/E Lan 15.3 12.5
P/B Lan 45 3.6

(Nguén: FPTS dw phéng)

Theo béo céo ctia nhém nghién ciu quéc gia GARP-
Viét Nam, 78% khang sinh dwoc mua tai cac nha
thuéc twr nhan ma khéng can don thudc cia bdc
si. Ciing theo bao céo nay, kién thirc vé st dung
khéang sinh & khu vuc néng thén Viét Nam con rét han
ché va céc cén bd cung cép dich vu chdm séc strc
khée thuong cung cép khang sinh mét cach khéng
cén thiét cho céc truong hop cam ctim théng thuong.

Theo nghi dinh 176/2013/NB-CP,co quan kiém tra sé
cénh céo hodc phat tién tir 200.000 déng dén 500.000
déng déi v&i hanh vi ban 1& céc loai thudc phai ké don
ma khéng c6 don cla bac si.

2014F 2015F 2016F 2018F
4,083 4,761 5,525 7,344 9,606 12,361 17,560 24,248
1,824 2,097 2,396 3,078 3,873 4,779 6,336 8,107
718 830 949 1,103 1,300 1,481 1,682 1,638
10,979 12,692 14,515 16,879 19,884 22,660 25,721 25,055
3,778 4,367 4,994 5,808 6,842 7,797 8,850 8,621
34% 34% 34% 34% 34% 34% 34% 34%
18% 17% 16% 15% 14% 13% 12% 11%
17% 15% 14% 13% 12% 11% 9% 8%
20% 16% 14% 5% 8% 6% 3% -1%
45% 44% 43% 42% 40% 39% 36% 33%
28% 27% 26% 22% 19% 17% 14% 11%
21% 20% 20% 17% 15% 13% 11% 8%
10.4 9.0 7.9 6.8 5.7 5.0 4.4 4.6
3.0 2.4 2.0 15 11 0.9 0.6 0.5

Rui ro dau tw

Rui ro vé chinh sach déi véi viéc doanh nghiép nwéc ngoai
khéng dwoc phan phdi thubc truwc tiép tai Viet Nam. Theo Bo
Coéng thuwong, méat hang dwoc phdm sé& ndm trong Danh muc
hang héa ma cac doanh nghiép FDI dwoc quyén phan phéi, thay
vi thudc Danh muc Hang héa khéng dwoc quyén phan phdi nhw
da dwoc quy dinh tai Quyét dinh 10/2007/QD-BTM ban hanh nam
2007. Thong tw moéi dw kién sé co hiéu luc trong nam 2014.

Rui ro vé diéu chinh chinh sach trong hoat dong mua ban
dwoc phadm ké toa. Tl 1/1/2014, Nghi dinh 176/2013/ND-CP,
quy dinh xt phat vi pham hanh chinh trong linh vic y t& c6 hiéu
lwc sé gop phan siét chét tinh trang mua - ban thudc khéng theo
don clia bac si, sé bat dau co hiéu lwc.

Rui ro vé ty gia khi DHG phai nhap khau hau hét nguyén vat liéu
san xuat dwo'c pham (chiém hon 50% co ciu chi phi ctia DHG).

www.fpts.com.vn

2



"' Fpt Securities Mé c6 phiéu: DHG

KET QUA PINH GIA THEO FCFF VA P/E

DINH GIA DAI HAN THEO PHU'ONG PHAP FCFF

Gia dinh DCF Gia tri Téng hop dinh gia dvt: ty dong
WACC 2014 14.3% Théi gian dw phéng 15 nam
Thué suét (da wu dai) 7% Téng hién gia dong tién 5,889
Chi phi vén CSH 14.3% (+) Tién va dau tw ngan han 842
Lai suat phi rai ro 8.9% (-) No ngan han va dai han 6
Phan bu rdi ro 9.9% Gia tri vén cd phan 6,738
Hé sé Beta 0.23 Loi ich ¢ déng thiéu sé 16
Tang trudng binh quéan 13.9% Gié tri vén CSH cong ty me 6,674
Tang trwéng bén virng 5% C6 phiéu lwu hanh (triéu cp) 65
Gia tri chiét khau vé hién tai 102,083
Ky vong dau tw vén cé phan 14,3%
Suét cé tirc woe tinh 3,1%
Gia ky vong 12 thang 113,586

DPINH GIA THAM KHAO TRONG NGAN HAN THEO PHU'ONG PHAP P/E

Tang trwwdng P/E dieu

DT 4 quy ROE

Tén Cong ty (*) Quoc gia (tr USD) 2012 P/E(12T) 2()'(35,9\]-12"0'-12 chi(r:g
CTCP Dwoc Hau Giang Viét Nam 163 28,08% 12,48 12,60% -
Sawai Pharmaceutical Co Ltd Nhat Ban 1.085 19,56% 15,98 3,09% 11.97
Towa Pharmaceutical Co Ltd Nhat Ban 592 11,15% 13,62 40,57% 10.21
Celltrion Inc Han Qubc 383 16,60% 19,99 84,94% 14.54
Nippon Chemiphar Co Ltd Nhat Ban 328 17,13% 10,60 25,19% 7.94
Daito Pharmaceutical Co Ltd Nhat Ban 313 12,10% 7,75 4,99% 5.81
Medical Ikkou Co Ltd Nhat Ban 234 15,70% 9,64 2,42% 7.23
Granules India Ltd An D& 127 11,85% 12,32 19,40% 11.50
Henan Lingrui Pharmaceutical Co  Trung Quéc 105 6,10% 32,47 27,94% 22.69
Binh quan theo Doanh thu thuan 12 thang 12,91 10,91
(*) Céac doanh nghiép dwoc lwa chon dwa trén quy EPS 2013 (F) 9,138 dE‘)ng/cp

mé doanh thu thuan pht hop véi quy mé ctia DHG.

P/E 8.9 9.9 10.9 11.9 12.9
Gia DHG 81,439 90,577 [ 99,715 108,853 117,991

(**) Chi sé P/E duoc diéu chinh theo rii ro quéc gia
ctia Viét Nam so v&i cac nwdce theo sé liéu cia GS.
Damodaran

= Ung véi thj gia c¢é phiéu DHG ngay 08/01/2014 la 114.000 d/cp, twong tng véi mire PIE 14 12,5, két qué dinh
gia theo phuong phap DCF va dinh giad tham khdo theo phuong phap P/E cua ching téi cho thdy thi trwdng
dang ddnh gia cé phiéu DHG cao hon so v&i mirc gia hop ly. Nguyén nhan nhiéu kha ndng dén tir sw ky vong
dbi véi loi nhuan dét bién cua thurong vu chuyén nhuwong Eugica va théng tin chia tach cé phiéu trong ndm 2013.

3



"' Fpt Securities

PHAN TiCH HOAT DPONG KINH DOANH

Ma cé phiéu: DHG

Bang 2:
Cac san pham canh tranh chinh v&i Hapacol
(dang vién nén, 500mg paracetamol, khéng két hop)

___IIIIII\I\I\ 650

Decolgen Ace United Pharma _III\I\I\I\I 579

Hapacol  Dwoc Hau Giang [l 115

ROCETA 500mg  Roussel [ 220

Paracetamol 500mg Mekophar [ 118

Vadol 5 Vacopham 135
210
185
150
Paracetamol 500mg DP 3/2 115
Patamol500  StadavN [ 160
Paracetamol 500mg Thepharco l“ 95
Paracetamol 500mg Bidiphar I 116
Paracetamol 500mg DNA Pharma l“ 96

Tatanol  Pymepharco [ 385

Paracetamol 500mg Dwoc Bdng Nai || 55

Banaicine  TvPham [ 132

Amfadol Ampharco -III\I\I\I\ 450
(ngudn: FPTS téng hop)

Nghién ctru
thanh phan
ta duoc

Nhap khau va kiém

tra nguyén liéu b0 ché

Nghién ctru
dang bao ché -
két hop

Pha tron véi cac ta
dwoc tuy theo dang

Thubc generic gia ré, phan khuc thj triwéng da dang la
thé manh chu lwe cia Dwoc Hau Giang

Vi sao DHG san xuét dwoc thubc gia ré

Vi dac thu nganh dwoc non tré cda Viét Nam, twong tw tat ca
cac doanh nghiép san xuét tan duoc noi dia khac, 100% thubc tan
duoc clia DHG 1a dong thuéc gbe (generic drug). Chi phi san xuét
cac dong thubc nay ré hon nhiéu lan so véi thubéc phat minh
(patent drug) do khéng tén chi phi nghién ciru va trai qua cac
bwéc thir nghiém lam sang trén chuét — ngwoi khée — ngwoi
bénh (qua trinh nay kéo dai khoang 3-5 nam). Do dé, gia thanh
cac thudc generic thuwdng ré hon tr 50% dén hang chuc 1an so
véi cac thubc phat minh (vd: Panadol la thuéc phat minh cua
GSK, Hapacol la thuéc generic dwa theo cong thirc clia Panadol).

Céc thudc generic chd lwc déng gép phan I6n doanh thu va loi
nhuan ctia DHG thuéc nhém khang sinh — gidm dau phé théng.
Cong thirc héa hoc cua cac thudc nay kha don gian, chi twr 1-
2 hoat chat két hop véi ta dwoc, do d6 dé dang dwoc san
xuéat v&i s6 lwong Ién. Pa phan cac sédn phdm nay duoc tiéu thu
qua kénh thwong mai (OTC — khéng can toa clia bac si — dé dang
mua tai cac hiéu thudc tw nhan) nén rat phu hop véi théi quen
udng thudc khéng qua tw van bac si clia ngudi Viét Nam. Do do,
DHG dinh hwéng kénh thwong mai 1a kénh chi luc trong sudt qua
trinh phat trién cla doanh nghiép nham khai thac triét dé thé
manh vé hé thdng phan phdi.

Quy trinh san xuét kha don gian, khéng doi hoi
nhiéu chi phi dau tw nghién ctru

Déng vién - vé chai Duwa ra thi trwéng

- bao phim-épvi... tiéu thu

Céc giai doan déu cé buéce kiém nghiém chét lurong méu

Thi trwéng chién lwge cia DHG cha yéu tap trung vao khu
vwc Pong bang Séng Ctru Long (Mekong 1 va Mekong 2 —
chiém 20% dan sé Viét Nam). Theo danh gia cla toi, thj trwong
tai ving Ddng bang séng Clru Long van sé la dia ban trong diém

www.fpts.com.vn
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Khéc biét I6n nhéat giira thuéc generic va thuéc
phat minh 1& ngudn géc nguyén liéu (nguyén liéu
téng hop theo huéng tw nhién — nguyén liéu téng
hop béng phuong phap héa hoc) va thanh phan té
dwoc (duoc xem I8 bi quyét céng nghé tuyét mat
ctia mdi doanh nghiép, anh huéng truc tiép dén kha
nang hép thu thubc cda co thé). Hai yéu té cét I6i
nay tao nén sw khéc nhau vé hiéu qua cta thubc sau
khi uéng (tinh sinh khd dung), cac tac dung phu
khéng mong muédn, thoi gian diéu tri... va duoc thé
hién ré nhét trén co thé bénh nhdn méc bénh nang,
strc dé khang yéu, dic biét la trong kénh diéu tri.

Ma cé phiéu: DHG

clia DHG trong cac ndm sép t&i, do cw dan tai ving nay van si
dung thudc theo thoi quen va theo tw van clia dwoc si tai cac nha
thubc ma khéng qua tw van cla cac béc si, vi vay kha phu hop
vGi cac dong thubc phd théng ctiia DHG hién nay (tri cac bénh
phd bién nhw dau dau, ho, cdm cum, sét, di &ng...).

Nguén nguyén liéu dau vao chiém dén 50% - 80% gia von cua
nganh dwoc néi chung va DHG néi riéng. Day 1a thé manh canh
tranh vé gid clia DHG so véi nhiéu doanh nghiép dwoc clung
chung phéan khuc trong nuwéc do: 1) Lo thé tlr viéc chao mua
nguyén liéu véi sb lwong Ién di kém nhiéu khoan chiét khdu mua
hang giup gia nguyén liéu ctia DHG thap hon so v&i cac doanh
nghiép c6 quy mé nhé hon. 2) Nguén tién méat dbi dao giup ky
thanh toan tién mua hang binh quan cta DHG duwoc duy tri 6n
dinh tr 15 — 20 ngay, gdp phan xay dwng clng cb uy tin v&i cac
dbi tac va tao nhiéu thuan loi cho cac hop déng mua ban nguyén
liéu v& sau. 3) Sy linh hoat chii déng cta Phong cung (ng
nguyén liéu giip DHG cé duoc nguyén liéu tir nhiéu ngudn khac
nhau (Chau Au, My, Thé Nhi Ky, Trung Quéc, An D6, Pakistan...)
v&i gia tét nhat, ddng thoi gidm thiéu rdi ro phu thudc vao mot sb
déi tac Ion.

=Ngubn nguyén liéu da dang véi nhiéu mirc gia va chat lwong
khac nhau gip DHG linh hoat trong viéc can déi ty & gia vén
hang ban/doanh thu theo tivng dong san pham, gitp duy tri bién
loi nhuan gop clta dong san phdm tw san xuét 6n dinh & mic 52
— 55%/n&m va dap (rng nhiéu phan khuc khac nhau véi nang lyc
tai chinh va yéu cau vé chat lwgng khac nhau.

Bang 3: Khac biét I&n vé gia nguyén liéu paracetamol va bién 1ai gop twong teng véi tirng ngudn nguyén liéu

Nha san xuat paracetamol Gia FOB (vnd/kg) [Gia 500mg para| Bién lai gop (*)

Shangqiu Kangmeida Bio-Technology .||| 103,576 .|||‘| 51.8 -|||||||‘||‘| 60.0%

TQ Shijiazhuang Zhongshuo Pharmaceutical Co || 71,723 I 35.9 -||||||||||||\|||\ 72.3%
TQ  Anhui Minmetals Development I 75,942 [ 38.0 IR 70.79%
AnDo  Locost India i 116,366 I 5.4 N 54.9%
TQ  Heifei Joye Import Export N 100,201 [ so.2 ML 61.3%
My  Mallinckrodt INC (gia nam 1998 tai M) IR 180,277 MY 9010 30.4%
My  Mallinckrodt INC (gia ndm 2013 tai Viét Nam) I 124,542 I 62.3 [ 52.0%
My  Rhodia INC (gia nam 1998 tai M) IR 178,165 NN so.1 31.3%
Gia nhap khau paracetamol binh quan nam 2011 .||| 91,350 I||| 45.7 -IIIIIIIII\II\ 64.8%

(*) Bién lai gép dworc tinh dia trén céc co sé va giad dinh sau:

(Nguén: FPTS téng hop)

*  Gia ban san phdm la gia binh quan cda cac san phdm tai Bang 2, d4 loai trir 3 sén phdm Panadol, Dolodon va Tatanol do c6 sw
chénh léch 16n Gia ban trung binh 1 vién thuéc gidm dau ha sét chira 500mg paracetamol la 162 d/vién.
=  500mg paracetamol chiém 80% gi& vén cua mét vién thudc para, 20% con lai bao gém t& duwoc, chi phi nhan céng, khdu hao may

méc thiét by, van chuyén, bdo quan...

= M | gép con cé thé cao hon néu dat mua sé lwong I6n va thanh toan nhanh. M gia FOB trén dwoc tham khdo khi dat hang
1.000 kg, thanh toan ngay va nhan hang sau khi thanh toan 3-5 ngay (déi véi nha cung déng Trung Quéc).

*=  Doanh nghiép dwoc con c6 thé gia tdng bién lai gép clia cac sén phdm chira paracetamol bang cach két hop véi cac hoat
chét khac (codein,vitamin,ibuprofen...) dé cho ra dong thuéc méi hodc két hop véi céc loai ta duoc khéc dé cho ra dang bao ché
khéac (vién sdi, vién bao phim, xiro, bét tiém, vién nhét hdu mén...)

www.fpts.com.vn
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Ban d6 thu nhap dan A
cw theo viing mién

% dan s6 c6 thu nhap dwéi
mikc trung binh

I o-1
5 :: Thu nhap binh quan
[ 20- 40 dau ngwoi cia Viét
40-50 Nam nam 2012
] 50-80 1540 USD /ngwoi
ﬁm (
- 70 - 8(
I 209
Bl o

Téc dé ting dén sé Viét Nam khodng 2%/nam, tang truéng
clia téng tién st dung thudc tai Viét Nam khodng 18%/ndm
= Thj phén cta DHG (tinh theo téng tién thuéc st dung tai
Viét Nam) wéc dat khodng 3,13% vao nam 2028, so voi
mirc dw kién 5,36% vao nam 2013 do téc dé tdng trudng
doanh thu cta DHG binh quén trong cé giai doan 2014 —
2028 chi dat 13,9%.
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Thi phdn cia DHG trén toan thi trwong Viét Nam

Ma cé phiéu: DHG

Dw an nha may méi — twong lai caia DHG
Muc dich va tiém nang khai thac ctia dw an

Dw nha may méi dwoc thye hién nham dap ¢ng nhu cau gia tang
san lwong clia DHG khi céng suat nha may cii tai Can Tho da
cham nguéng t6i da vao nam 2011 va lién tuc qua tai trong nam
2012 — 2013. Nam 2013, téng san lwong clia DHG wéc dat gan
4.6 ty don vi san phdm (+15% san lwgng thiét ké nhd déc thu
cong nghé cla nganh dwgc). Ngoai ra, dy an nay con giup DHG
duoc hwdng 15 nam wu dai thué TNDN (thué suét thué TNDN 0%
trong 4 n&m dau, 5% trong 9 nam tiép theo va 10% trong 2 nam
cubi). Tong sb tién thué tiét kiem trong 15 ndm quy vé hién gia lén
dén 289 ty déng (2.851 ty ddng khi chwa chiét khau).

Dy an nha may méi tai Hau Giang bao 96m 2 nha may chinh:
Non Betalactam va Betalactam. San lwgng cda nha may Non —
Betalactam (d& dwoc hoan thién va bt dau san xuét tr nam
2014) dat khoang 4 ty dvsp theo ké hoach. DHG wdc tinh dén hét
ndm 2016 nha may nay sé& chay hét cong suédt. Nha may
Betalactam dwoc thiét ké véi san lwong khoang 1 ty dvsp/ndm va
ciing dw kién sé& chay hét cong suét vao ndm 2016, nha may nay
tinh dén hét ndm 2013 dang trong giai doan ép méng coc va dw
kién s& hoan thanh phan xay dwng trong ndm 2014. Tng kinh phi
dau tw cho toan dw an sau khi diéu chinh wéc tinh gan 760 ty
ddng, khau hao theo phwong phap dwdng thang.

Tuy nhién, theo wéec tinh cua téi, DHG chi cé thé 1ap day céng
suat hai nha may trén vao nam 2020 do:

Tbng hop sb liéu tr Téng cuc thdng ké ciing cho thay gia thubc
trong giai doan 2005 — 2011 tang binh quan 5,3%/nam (giai doan
2012 — 2013 tang 1an lwot 20,4% va 19% do mot sé thay ddi lon
trong chinh sach quan ly gia cla Bo Y té). Do d6, t6i wéc tinh
trong giai doan 2014 — 2028, giad thubc sé& tang binh quan
5,3%/nam, san lwvgng cia DHG sé tang khoang 11,8% trong nam
2014 va giam dan vé mirc 8,38% nam 2020 (khi tbng san luvong
dat hon 8,8 ty dvsp, gan cham nguéng téi da clia nha may méi,
lam phat sinh nhu cdu dau tw nang cip day chuyén hodc xay
dwng nha may mai). Sau giai doan nay, tang trwedng san lwong
ctia DHG tiép tuc giam déu vé mac 5,45% vao nam 2028. Chi tiét:

1) Nha may Non Betalactam da hoan thién c6 th& nang san
lwong cac dong san phdm gidm dau (hapacol), cac khang sinh
Non betalactam, cac san phdm khong phai khang sinh khac. San
lwgng cua nha may nay wéc tinh sé tang khoang 10%/nam va
cham ngwéng céng suat téi da vao nam 2020 khi san lwong
dat 9 ty don vi sdn phdm. DHG c6 thé lwa chon phwong thirc gia
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6



"' Fpt Securities

Khu nha diéu hanh va phong thi nghiém

Nha méy Non Betalactam

I

Nang lwc san xuat

FPTS dw phéng 14

ty dvsp
=

——
Tang trwé'ng san lwong

—_ e o T = = =

2021
2022
2023
2024
2025
2026
2027
2028

TY TRONG DOANH THU THEO NHOM

Tiéu dwéng
5, Hétim mach 2%
Co xu’;v:!g khep mat 2% Hé than kinh

y 2% 2%
Hé tiéu hoa - Gan/mat
8%
Dlnhst'.llyu’(vng Khang sinh
o 38%

| Tai mii hong
17%

Giam dau - Ha sét
19%

Ma cé phiéu: DHG

coéng dwoc phdm cho cac don vi khac trong nuwéc nham |14p day
cobng suat trong thoi gian ngan hon. Ngoai ra, tiéu chudn chét
lwong nha may nay chi dat GMP-WHO, do d6 phwong an thu hat
cac hop ddng gia cdng cho céc tap doan Ién nwdc ngoai (yéu cau
tiéu chuan PIC/S — GMP hodc EU-GMP) khong kha thi. Vi vay,
kha nang lap day céng sut nha may nay trong nam 2016 la kha
thap.

2) Tai nha may Betalactam: Cac san pham khang sinh (tiéu biéu
la Klamentin, Haginat, Hagimox...) nhiéu kha ndng sé tiép tuc
duwoc san xuat tai nha may cii & Can Tho trong nam 2014 do nha
may Betalactam méi nhiéu kha nang chi ¢ thé dwa vao san xuét
t» ndm 2015 sau khi hoan thanh trong nd&m 2014 va cho gidy
phép san xuét clia Cuc quan ly duwoc (Bo Y Té). San lwong thiét
ké clia nha may nay khoang 1 ty dvsp (so v&i mire 600 triéu dvsp
hién tai) v&i cac day chuyén may méc chi yéu san xuét cac dong
khang sinh dang uéng phuc vu kénh OTC. DHG khéng Iwa chon
san xuéat khang sinh dang bét tiém thudéc dong Cephalosporin va
Penicillin do phan khuc nay khéng phai thé manh ctia DHG va ch
yéu danh cho kénh diéu tri, ddi hdi dau tw Ién véi nhidu quy dinh
khat khe vé chét lwong. San lwong cla nha may nay wéc tinh sé
cham nguwéng tdi da vao ndm 2020.

Tai thoi diém cong suét toan dw an cham nguéng tdi da 9 ty dvsp
vao nam 2020, theo gia dinh cla téi, dé tiép tuc duy tri mac ting
trwdng “hai con sd” théng qua gia tdng san lwong, nhidu kha nang
DHG sé tiép tuc dau tw mot dw an nha may twong ty dé gia tang
san lvong. Kinh phi dau tw cho dw an nay khoang 700 ty dong (da
loai trtr chi phi st dung dat). Téng san lwong san xuét ciia DHG
vao thoi diém cubi ndm 2028 wéc dat khodng 14,7 ty dvsp.

Co cau san xuéat theo dang bao ché va nhém san pham

Véi dinh hwéng chién lwoc 1au dai nhdm vao kénh OTC, co cau
doanh thu theo nhém san phdm ciing c6 sw phan héa ré rét véi 3
nhém hang chi lwc chiém dén 70% doanh thu hang nam cla
DHG. Dong khanh sinh chiém 38% co cu doanh thu, dong giam
dau — ha sbt va bénh dwéng hd hap 1an lwot chiém 19% va 13%
tbng doanh thu. Pay la cac dong thubdc phu hop véi cac bénh
thong thwéorng do ddc diém khi hau néng &m gié mua tai Viét Nam
va phu hop véi théi quen mua thudc khéng can toa cla ngudi
dan. Do d6, v&i phan khic thi trwong ma DHG dang ndm gidr, toi
dw kién co ciu doanh thu theo dong sé&n phdm sé khong cé sw
thay ddi nao 1&n trong subt giai doan 2014 — 2018.
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Ma cé phiéu: DHG

PHAN TiCH TAI CHINH VA DU PHONG GIAI DPOAN 2014 — 2028

Doanh thu va lai gép giai doan 2009 — 2013
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mmmm Doanh thu thuén w—|_&i gop

Téng trwéng doanh thu = Bién I&i gop

®Hang ty san xuét
i Hang héa phan phéi

MHang khuyén mai

Doanh thu va l¢ri nhuéan gép

Trong giai doan 2009 — 2013F, doanh thu thuan ctia DHG dat téc
doé tang trwdng binh quan 18,7%/nam, cao hon mdc binh quan
15% cutia nganh do tan dung tét wu thé cla mang lwéi ban hang
va hiéu qua ti chién lvgc dau tw Ién cho marketing. Nhém san
phdm tw san xuét co bién 1ai gdp cao nhéat (52% -56%), nhom
cung cép dich vu du lich (tach ra tr bd phan cham séc khach
hang) én dinh & mic 15%, nhém hang héa phan phéi va khuyén
mai co bién 1ai gop kha thap (4% - 7%) nhung DHG van duy tri
nham dam bao cac yéu ciu vé danh muc thubc dau thau va kich
thich doanh thu. Doanh thu thudn c& ndm 2013 cla DHG nhiéu
kha nang sé& dat mirc 3.469 ty dong (+18,4% so cung ky ndm
2012).

Dy phdng cho giai doan 2014 — 2028, t6i dwa ra cac gia dinh sau:

= Theo dw bdo cua BMI, tang trirdng doanh thu cta nganh duwoc
giai doan 2012 — 2013 khodng 18,2%, sau d6 gidm dan vé murc
14,7% vao ndm 2017 va tiép tuc gidm nhe trong céc ndm ké
tiép, nhung van duy tri mirc téng trudng “hai con sé” cho dén
ndm 2022. Vi vai tro la doanh nghiép san xuét dwoc noi dia
I6n nhét Viét Nam, téc d6 tang truéng cliia DHG sé dién bién
kha sat véi duw bao trén.

* Nhém dwoc pham tw san xuét dang chiém hon 78% téng
doanh thu va déng gép hon 98% loi nhuan gép ctia DHG, vi
vay, bién déng nhém sén phdm nay &nh hudng tuyét déi dén
két qué hoat doéng kinh doanh chung ctia DHG. Do dé, t6i wéc
tinh nhém sén phdm nay sé téng truéng gén 17% trong ndm
2014, sau d6 gidm dan vé muc 14,7% vao ndm 2017 va tiép
tuc giam déu vé mirc 9,1% vao ndm 2028. Tuy nhién, ting
truéng doanh thu chung cta DHG vén cao hon binh quéan
nganh nhé déng gop ctia mang hang héa phan phdi, cung cap
dich vu va hang khuyén maéi (15,1% vao ndm 2017 va 11% vao
ndm 2028). Tang truéng doanh thu bén viing 5%/ndm.

= Bién l4i gép cta nhém hang tw sadn xuét ndm 2014 wéc dat
52% so v&i mure binh quan 55% cda giai doan 2005 — 2013F.
Tuy nhién, téi tw bao bién I&i gép clia nhém sdn pham nay sé
gidm dén vé murc 45% vao ndm 2028, phu hop véi mire 14i gop
gidm dén ctia dong thubc khéng sinh va dong gidm dau phé
théng do tinh canh tranh ngay cang cao.

= Doanh thu tai chinh chd yéu dén tir tién givi ngdn han tai ngan

hang dwoc duy tri 6n dinh & mic binh quén 1,8% doanh thu
thuén qua céc ndm. Vi DHG khéng c6 chién lwoc dau tw ngoai
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nganh nén téi gilr nguyén ty Ié nay cho giai doan 2014 — 2028.

DY PHONG CO' CAU CHI PHi Gia von hang ban va co cau chi phi

THEO YEU TO

Chi phi dich vy Chi phi khac, 5%
mua ngoai, 15%

Gia vén hang ban trong giai doan 2009 — 2013F chiém binh quan
63% tdng chi phi cia DHG. Chi phi ban hang va chi phi QLDN
trong giai doan nay lan lwot chiém 28% va 9%. Néu phan loai theo
tirng yéu tb, chi phi nguyén vat liéu (binh quan trén 50% téng chi
phi), chi phi nhan céng (25%) va chi phi dich vu mua ngoai (15%,
bao gébm: quang céo, dién, nwéc...) Ia 3 nhan té chinh chiém hon

90% tbng chi phi hang n&m cta DHG. Do d6, d& dy phéng cac
Chi phi nhan Chi ohi . khodn muc chi phi trong giai doan 2014 — 2028, t6i dwa ra mét sb
cong, 25% Shiphi nguyen L3 e X

ligu, vatligu, 53%  gig dinh trong yéu sau:

Chi phi khau hao
TSCD, 2%

» Gig vén hang ban duoc neo theo bién lgi nhuan gép va doanh
thu cda tirng dong san pham. Déi véi cac dugc phdm tw sén
xuét, DHG ¢6 thé linh déng trong viéc cén doi ty 1é céc ngudn

CO' CAU CHI PHI 2014-2028 nguyén liéu vé6i gia ca khac nhau dé dam béo duy tri bién i
Chiphi QLDN gdép & murc 50% -752%. Tuy nh{én, vé dai hgn, bién’ lai gép cta
9% cac dong san pham tw sadn xuat sé giam vé mirc 6n dinh 45%

nhuw da duoc trinh bay & phén trén.

= Gig vbn hang béan cta hoat déng phén phéi hang héa va hang
Gid vén hang ban khuyén mai duoc neo theo bién I&i gbp (duoc duy tri 6n dinh &

67% mirc 4%), gié von hang ban clia méang cung cép dich vu du lich
trong cac chuwong trinh chdm séc khach hang cing duwoc ky
vong sé€ neo theo bién 1ai gdp 6n dinh 10%.

= Chi phi ban hang va chi phi QLDN trong giai doan 2009 — 2013
lan Iuot chiém khodng 23% va 7% doanh thu thuén. Trong giai
doan 2014 — 2028, t6i gid dinh chi phi ban hang va chi phi
QLDN sé dwoc duy tri 6n dinh lan luot & mirc 20% va 7%
doanh thu thuén, phu hop véi téng chi phi ban hang va QLDN

Dw phéng gia von hang ban va céc chi phi
giai doan 2014 - 2028

25 +

2 binh quan hon 25% clia céc doanh nghiép sén xuét generic I6n
20 | nhét trén thé giGi. (Xem béng 4)
25 = Chi phi tai chinh khéng dang ké do DHG khéng vay no ngén

hang ma chu yéu str dung ngudn vén tw cé. Chi phi nay dw kién
sé duy tri & mirc én dinh 0,2% doanh thu thuén, chu yéu phat
5 | sinh tir cac khodn chiét khau thanh toan cta DHG.

10 A

e S = Theo I6 trinh giém thué cta Chinh pha, thué SL{ét thué TNDN
SEFTE S S S T S P sé duoc gidm vé murc 20% vao ndm 2016 va én dinh & murc
BGiavénhang ban M Chiphi ban hang 1 Chi phi QLDN nay trong cac ndm tiép theo. Trong 2 ndm 2014 va 2015, 70%
loi nhuén truée thué cua DHG sé dén tr nha may méi véi mire
thué suét 0%, 30% dén ter nha may cii voi thué suét danh nghia
22%. Ttr ndm 2016 tré di, khi toan bé dw an nha may moi da
hoan thién va van hanh én dinh, ty 1é loi nhuén truéc thué nay

$& 6n dinh & mirc 90% tir nha méy méi va 10% tir nha may cd.
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Co cau tai san va nguon von

Tong tai san cla DHG tinh dén hét 30/9/2013 1a 2,778 ty ddng,

CO CAU TAI SAN - NGUON VON trong dé tai san ngén han chiém 74,2%. Dy kién trong giai doan
- CIAIDOAN 20142028 2014 — 2028, tbng tai san cla DHG tang binh quan hon 14%/nam,
i Tai sén ngén trong d6 tai sadn ngan han ting 16,2%/ndm. Téng tai san clia DHG

han

nam 2028 wéc dat 20.180 ty déng, tdng hon 7 1an so véi ndm
2013. Pang chu y, lwong tién mat trong giai doan nay tang gan
19%/nam va du kién vuot nguwéng 9.000 ty dong vao nam 2027.
Do d6, st dung hiéu qua ngudn tién nhan réi rat I&n hang nam
ciing la van dé ma DHG dang dbi mat.

No phai tra

Tai san dai

han Co’ cau nguén vén clia DHG dang c6 xu huéng thién vé Vén chu
s& hiru v&i ty trong 6n dinh & mirc 76%. DHG ciing chi trwong
khéng vay ng' ngan hang ma chi yéu s dung ngudn vén ty cé
ctia doanh nghiép nham gidm thiéu cac chi phi tai chinh phat sinh
va han ché rdi ro bién doéng lai suat. Lwong tién mat kha 1&n tich
IGy qua méi nam gitp DHG hoan toan chd déng trong cac ké
hoach dau tw, m& réng mang lwéi.

Co’ cau Tai san - Ngudn von
100%
90%
80%
70%
60%
50%

AR E
40%
30%
b-,{a@

I Phan tich ROE theo Dupont: Vong quay tdng tai sé&n va don bay
L tai chinh dw bao sé én dinh trong sudt giai doan 2014 — 2028. Tuy
nhién, ty suat loi nhuan rong ctia DHG dyw bao sé gidm dan vé
m&c binh quan chung cla cac doanh nghiép san xuat thudc
generic trén thé gi&i do tbc do tang trwdng doanh thu hang ndm
. giam dan, ty I& nghich v&i quy mé clia doanh nghiép. Do dé, ROE
" cla DHG trong subt giai doan 2014 — 2028 dy bao sé& giam déu
w Tai san ngdn han = Tai san dai han = Ng phai trd =\én chi s& hi héng ndm vé murc 11% vao nam 2028, phl‘.l hO’p véi mat béng
chung cla cac doanh nghiép san xuét thudc generic trén thé gioi.

20%
10%
0%

&

Bang 4: So sanh DHG véi cac doanh nghiép san xuéat thuéc
generic I&n nhat thé gi&i (sé liéu giai doan 2009 — 2012)

Phan tich ROE Dupont Doanh nghiép Quéc gia t;rL:;?lg tr-[:c’:r?g Bién z:i CPBH + "R&D/ ROE
40.0% 160 ' O L laigop QLDN/DT DT
35.0% - _r 140 Kalbe Farma  Indonesia 14% 23% 49% 12.3% 30.8% 0.8% 23.8%
30.0% 1 . | 42p TevaPharma Israel 13%  -1% 54.7% 14.9% 246% 59% 86%
25,000 100 Actavis Thuy Sy 28%  -24% 441% 51% 24.6% 7.1% 25%
. o ™ .
20000 20.5% eo  ManINC My 10%  90% 41.9% 7.3% 19.4% 52% 19.1%
T N16.3% +-48.0% ' Hospira My 2% -52% 35.1% 5.1% 16.0% 6.9% 1.5%
15.0% - : e-15.0% - 080 Ranb )
S 12.0% oy AnDo 17%  46% 59.6% -01%  356% 0.9% 22.1%
10.0% - e - 040
R 9.6% ™ Aspen
5.0% 1 6.8% 020  pparmacare NamPhi  26%  27% 46.8% 19.6% 19.4% 0% 15%
00% |- Holding
& N » b 5 N D o A STADA .
N N N N N 9 & &7 & 0, _50, 0 0, 0 0 0,
q,@ D N NP M RPN Armneimittel buc 5% 5% 47.8% 4.1% 311% 29% 9.5%

3.7% 12.8%

Ty suét lgi nhudn rong  —e—ROE Dupont
——\/éng quay tdng tai san ~— Don by tai chinh DHG VietNam 18.8% 10.8% 50.2% 18.1% 30.5% 0.0% 28.8%
(Nguén: Bloomberg, FPTS téng hop)
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PHU LUC: TONG QUAN NGANH DUO'C VIET NAM

Thwc trang nganh Dwoc
Théng keé gia tri nhap khau dwoc pham

theo quéc gla dén hét théng 11/2013 - Ngénh dU’Q’C Vlét Nam chi m&i phét trién dén glal doan tha 3:

Tw sdn xuat duwoc cac thubc generic, chwa phat trién duoc

Bvt- USD coéng nghiép héa dwoc. Thubc san xuét trong nuwéc chi yéu la

Quéc gia Thuéc thanh phdm % thudc thdng thuong, nang lyc san xuat cac thude chuyén khoa,
Phép 229,125,537  14.1%  dactriconrathan che.
Ar‘] Bo . SEEREGS,030 13.9% Theo cuc quén ly dwoc, tinh dén hét ndm 2013, tai Viét Nam co
Han Quéc 148,195,739 9.1% khoang 121 nha may san xuét thuéc noi dia dat tiéu chuan
Buc 136,484,447 8.4%  GMP (WHO, EU, PIC/S), dap (rng dwoc 48% nhu cau cda thi
ltalia 88722591  55%  tryong.
Thuy S§ 86,420,172  5.3%
Anh 72,268,778 4.4% = Viéc kiém soat gia thubc gap nhiéu khé khdn do san xuat va
My 64,735,949 4.0% cung (ng thubc tai Viéet Nam phu thuéc phan Ién vao kénh
Bi 63,872,667 3.9% nhap khau (90% nguyén liéu va 50% thanh phém).
ThaiLan °4869,565  3.4% s thudc noi va thubc ngoai c6 su chénh léch lon (50% dén
Ireland . 54,820,057 3.4% hang chuc 1an) do nhiéu yéu t chi phéi (ban quyén, quang céo,
Trung Quodc 40,136,681 2.5%

hoa héng...). Viét Nam ciing chwa c6 chinh sach thuéc gbc
nham tang cwdng khad nang tiép can cac thudc thay thé cho
thudc biét dworc phat minh.

(nguén: Téng cuc Hai quan)

» Theo “Béo cdo chung téng quan nganh y té ndm 2012” ctia Bo
Y té, tinh trang ban thudc khéng c6 don dbi véi thube dwoc quy
dinh phéi ké don van phd bién (40%). Tinh trang quéng céo,
tiép thi tran lan thwc phdm chirc ndng, gay hiéu nham 1a thudc
rat phé bién, anh hudng dén quyén loi clia ngudi tiéu dung.

Théng keé gia tri nhap khau nguyén liéu san
xuét thudc theo quéc gia dén hét thang
11/2013

Bvt: USD
Nguyén liéu

Quéc gia

= Thubc tan dwoc nhap thanh phdm tai Viét Nam khau chid yéu

Trung Quoc 769,983,904  86.5%  {y Phap, An Do, Han Quéc, Dirc... (top 10 chiém dén 72%,
An B9 44,729,428 5.0%  trong d6 thubc nhap khau tir Phap chiém 14%)

Ao 17,524,558 2.0%

Tay Ban Nha 12,352,539 1.4% = Ba nha phan phdi thubc nhap ngoai I&n nhat Viét Nam la
Thai Lan 10,596,380 1.29%  Diethelm (Thuy Si), Zuellig Pharma (Singapore) va Mega
Plc 8,394,987 0.99%  Product (Thai Lan). E)é){ la nhitng doanh nghiép thuc sw ndm
Phap 6,026,452 0.7% gitr th.i trui()’ng EhérA\.phéi (?é ‘nué’c théng una,ho’p téF VOi (??c
italia 5 689,962 0.6% do’P v!Apha.rj phoA,| nolldgiva la lwc lwgng gay anh hwdng nhiéu
Thuy Sy 3.972.446 0.4% nhat dén gia thudc tai Viét Nam

Han Quoc 3,833,040 0.4% « G&n 100% nguyén liéu tan dwoe dang phai nhap khau,
Singapore 3,241,627 0.4%  trong d6 86,5% tir Trung Qudc va 5% tir An Do (gia ré ), mot
Anh 3,022,051 0.3%  phan nhé tr My, Chau Au, Nhat Ban, Han Quéc... Phan khuc
Nhat Ban 861,313 0.1% thij trwéng nganh dwoc kha rd rét khi hdu hét cac doanh nghiép

(nguén: Téng cuc Hai quan)

ndi dia chi yéu tap trung vao nhédm cé thu nhap trung binh thap
(DHG, DMC, DLC, PMC, PPP, DHT...) va mét sb it doanh
nghiép nhdm dén phan khuc thj trwéng yéu cau chat lwong cao
(Imexpharm, Pymepharco).

www.fpts.com.vn
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"' Fpt Securities Mé c6 phiéu: DHG

Théng ké sé lwong doanh nghiép dat Théng ké vé hé théng phan phéi, Iu théng thudc tai Viét Nam
chuan GPs qua cac nam
150 - Loai hinh 2007 2008 2009 2010 2011
160 -

140 -
120 -

Sé doanh nghiép trong nuéc (Cty

TNHH, CTCP, DNTN, DNNN) 1,330 | 1,336 | 1,676 | 2,318 | 2,278

Sé doanh nghiép c6 vén dau tw

100 - » 4 g 22 37 39 39 39
a0 | tryc tiép nwéc ngoai
o0 | Chinhanhcongtytaicactinh | 1641 160 I 320 226 WNS02
40 - Tong so khoa dugc va cac tram 977 | 1,012 | 1,099 @ 1,213 | 17213
20 | chuyén khoa
o Tbng s6 quay ban 1& 39,016 | 39,172 | 41,849 | 43,629 | 40,573
20002001 20022003 20042005 20062007 20082009 20102011 Tong s0 nha thuoe I 9,066 Mili629 0,250 Wi0.533

GMP ®mGLP EGSP \ .
(nguén: Bo Y té)

Thong ké quy mé doanh thu, lgi nhuan sau  Trién vong phat trién
thué, vén chu sé hiru cia cac doanh
nghiép dwoc néi dia ndm 2012 = Theo IMS, m&c chi tiéu cho dwoc phdm toan t nay dén nam

- 2016 tang trwdng tr 3-6%/nam, tai cac nwéc phat trién 1a 12 —
Doanh nghié¢p DTT LNST VCSH 15%/nEm.

degendidia 2012 2012 2012

Dugc Hau Giang , 491 WINL688 = Tidm nang phat trién nganh duoc con rét Ién véi tée do tang
Traphaco 1,401 | 128 B 451  trubng doanh thu binh quan 15 — 20%/n&m. Chi tiéu cho thuéc
Pymerpharco 1,011 2 133 trén dau nguoi tai Viét Nam con thép (ndm 2012: 29USD, ndm
Domesco 1.261 2ol 570 2013: 34 USD). Dy kién téng tién thuéc st dung binh quén
Imexpharm 818 s 714 téng 18%/ndm, téc do ting dan sbé Viét Nam 2%/ndm. Chi tiéu
Mekophar 1101 o a3 cho thudc trén dau nguoi téng 15,7%.
SPM 430 | 65 B 655 . rp0 g hao cua IMS Health, véo nam 2016, mirc chi tiéu cho
OpPC _ 504 56 I 340 duoc phdm cia mét nguoi dén tai cac nuwéc phét trién la
Pharmedic 3030 44k 127 609USD (gap déi mirc chi tiéu tai Viét Nam dw phong vao ndm
Danapha 2841 260 150 202814 302USD), tai céc nuoc dang phét trién Ia 91 USD.
Bidiphar 1299 258 205 ,
Vidipha 316 22 251 VithecuaDHG
Duoc Phim 3/2 204 | 2 102 . s
uoc Pham 3/ 0 0 =| %2 CTCP Dugc Hau Giang I doanh nghiép san xuét dugc pham noi
Ladophar 4231 20 73 dja I6n nhét Viet Nam hién nay ca vé thi phan I1&n quy mé doanh
Duoc Ciru Long 612 19 250 thu va loi nhuan. DHG ciing I3 doanh nghiép duy nhét lot vao top
Vimedimex 8,940 15 | 174 10 doanh nghiép dwgc pham Ion nhat Viét Nam cung cac tap
. doan dwgc pham khong 10 cua theé gi¢i nhw GSK, Sanofi —
Dugc Ha Tay 6771 15 I' 133 Aventis, Novartis, Spfizer... khi chiém 5% tong gié tri tién st dung
Duogc Bén Tre s831 13 84 thuéc tai Viet Nam nam 2012 theo théng ké clia IMS.
Medipharco 644 11 | 45
Agimexpharm 204 71 61 DHG tao ra su khac biét so véi cac dbi tha canh tranh khac nhe
Foripharm 122 6 70 hé thong mang lwdi phan ph0| rong khap lanh thé Viét Nam, len
| 1&i dén tan tuyén huyén, tuyén xa va cac dia ban vung ndng thon,
Yphaco 158 5 28 ving sau vung xa, dac biét 1a khu vuc JE‘)ong béng Séng Ctru
Uphace (TW 25) 132 5| 67 Long. Céc san pham cla DHG da dang vé chung loai, mau ma,
Phabarco 510 2 | 85 giaca, dap ng duoc nhieu phan khuc thi trwdng khac nhau, dam
Dugc Phong Phi 92 2| 31 bao nhu cau chira bénh cua nhiéu tang I&p nhan dan.
Dopharma 52 1 30
Phytopharma 6,631 (VI 95

(Nguén: FPTS téng hop)
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Bang s6 liéu tai chinh giai doan 2013 - 2028

KQKD 2013 2016 2020 2024 2027 2028 CDBKT 2013 2016 2020 2024 2028
Doanh thu thuan 3,469 5,525 9,606 15,673 21,839 24,248 Tai san
- Gia vén hang ban -1,908 -3,129 -5,733 -9,881 -14,343 -16,141 + Tién va tuong duwong 842 2,092 4,163 6,968 9,562
Lgi nhuan goép 1562 2396 3873 5792 7,495 8107 +DAu tw TC ngén han - - - - -
- Chi phiban hang -729 -1105 -1921 -3135 -4368 -4850 + Cac khoan phai thu 575 916 1,592 2,598 4,020
- Chi phi quan li DN -258 -411 -715 -1166 -1625 -1804 + Hang tén kho 650 1,067 1,955 3,369 5,503
Loi nhuan thuan HDKD 575 880 1,237 1,491 1,503 1,453 + Tai san ngén han khac 3 5 9 14 22
+ Loi nhuan tai chinh 55 88 153 250 349 387 Téng tai san ngén han 2,071 4,080 7,719 12,949 19,107
+ Le¢i nhuan khac 136 - - - - - +TSCD 718 779 976 893 777
Lgi nhuan trwéc thué va lai vay 766 968 1,390 1,742 1,852 1,840 + Khau hao liy ké -301 -601 -1,008 -1,547 -1,964
- Chi phi l&i vay - - - - - - +DAu tw tai chinh dai han 17 17 17 17 17
L¢i nhuan trwéc thué 766 968 1,390 1,742 1,852 1,840 + Tai san dai han khac 36 57 100 163 252
- Thué TNDN -169 -19 -90 -113 -204 -202 Tdng tai san dai han 770 853 1,092 1,072 1,046
LNST 597 949 1,300 1,628 1,648 1,638 Tdng Tai san 2,841 4,933 8,811 14,021 20,152
LNST ctia cé déng CT Me 597 949 1,300 1,628 1,648 1,638
EPS (d) 9,138 14,515 19,884 24,907 25,207 25,055 No & Vén chi s& hivu 2013 2016 2020 2024 2028
EBITDA 816 1068 1493 1849 1951 1940 + Phai tra ngén han 732 1,220 2,103 3,416 5,250
Khau hao 50 100 103 108 99 100 +Vay va no ngén han 6 - - - -
Tang trwdng doanh thu 18% 16% 14% 12% 11% 11% + Phai tra ngén han khac 726 1,220 2,103 3,416 5,250
Tang trwéng LN HDKD 23% 14% 8% 4% -4% -1% No’ ngé"ln han 753 1,241 2,125 3,437 5,271
Tang trwéng EBIT - 11% % 3% -1% -3% + Vay va no dai han 2126 21.26 21.26 21.26 21.26
Téng trwéng EPS 23% 14% 8% 4% -4% -1% + Phai tra dai han - - - - -
No dai han 21.26 21.26 21.26 21.26 21.26
Chi s6 kha néng sinh lgi 2013 2016 2020 2024 2027 2028 Téng ng 753 1,241 2,125 3,437 5,271
Ty suét lgi nhuan goép 45% 43% 40% 37% 34% 33% + Cb phiéu wu dai - - - . -
Ty suét LNST 17% 17% 14% 10% 8% % +Thang dw - - - - -
ROE DuPont 29% 26% 19% 15% 12% 11% +Vén diéu 1& 654 654 654 654 654
ROA DuPont 21% 19% 15% 12% 9% 8% + LN chua phan phéi 592 1,073 1971 3,141 4,430
Ty suét EBIT 22% 18% 14% 11% 8% 8% + Loi ich ¢ dong thiéu sé 16 16 16 16 16
LNST /LNTT 78% 98% 94% 94% 89% 89% Vén chii s& hivu 2,072 3,676 6,671 10,569 14,865
LNTT /EBIT 133% 110% 112% 117% 123% 127% Téng cdng nguén vén 2,841 4,933 8,811 14,021 20,152
Vong quay tong tai san 1.22x 1.12x 1.09x 1.12x 1.18x 1.20x
Pon bay tai chinh 1.37x 1.34x 1.32x 1.33x 1.35x 1.36x Lwu chuyén tién té 2013 2016 2020 2024 2028
ROIC 29% 26% 19% 15% 12% 11% Tién dau nam 719 1,733 4,175 7,059 10,536
Loi nhuan sau thué 597 968 1,390 1,742 1,840
Chi sé hiéu qua van hanh + Kh4u hao Iy ké 50 100 103 108 100
S6 ngay phai thu 61 61 61 61 61 61 + Didu chinh 0 0 0 0 0
S6 ngay tén kho 124 124 124 124 124 124 + Thay ddi vén lvu dong -55  -128  -221 -348 -517
S6 ngay phai tra 25 25 25 25 25 25 Tién tir hoat dong KD 647 1,068 1,493 1,849 1,940
Thi gian luan chuyén tién 151 147 148 149 150 150 + Thanh ly tai san ¢ dinh 0 0 0 0 0
COGS / Hang tén kho 2.93 2.93 2.93 2.93 2.93 2.93 + Chi mua sam TSCD -250 -124 -388 -94 -156
+ Tang (gidm) dau tw 0 0 0 0 0
Chis6 TK/Don bay TC 2013 2016 2020 2024 2027 2028 + Cac hoat déng dau tw khac 0 0 0 0 0
CS thanh toan hién hanh 2.8 33 3.7 3.8 3.7 3.6 Tién tir hoat dong dau tw -250 -124 -388 -94 -156
CSthanh toan nhanh 1.9 25 2.7 2.8 2.7 2.6 +Ch tirc da tra -206 -327 -447 -560 -564
CS thanh toan tién mat 1.2 17 2.0 2.0 1.9 1.8 + Tang (gidam) vén 0 0 0 0 0
N¢ / Tai san 0.0 - - - - - + Thay ddi no' ngén han -13 -1 0 0 0
Ng'/ Vén sir dung 0.0 - - - - - + Thay ddi ng dai han 0 3 7 11 15
N’/ Vén CSH 0.0 - - - - - + Cac hoat déng TC khac 0 0 0 0 0
No’ ngan han / Vén CSH 0.0 - - - - - Tién tir hoat dong TC -219 -327  -447 -560 -564
N¢’ dai han / Vén CSH - - - - - - Téng Iwu chuyén tién té 123 489 437 847 703
Tién cudi nam 719 1,733 4,175 7,059 10,536

www.fpts.com.vn
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mdc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai ctia méi
c6 phiéu nhdm cung cép thong tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tlr ngay dwa ra khuyén nghi.

Murc ky vong 18% duoc xac dinh dwa trén mirc 1ai suét tréi phiéu Chinh phl 12 thang cong véi phan bu i ro thi trudng
c6 phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 18%

Thém Néu gia muc tiéu cao hon gia thi trudng tr 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi truong tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trweng tlr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwéong trén -18%

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin
cay, ¢6 sén va mang tinh hop phap. Tuy nhién, ching téi khdng dam bao tinh chinh xé&c hay day di ca cac thong tin nay.

Nha dau tw si dung bao cao nay can lvu y réng cac nhan dinh trong bao cao nay mang tinh chét ch quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao cao nay tw chju trach nhiém ve quyét dinh ctia minh.

FPTS c6 thé dya vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khong bj phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 17 ¢ phiéu DHG va chuyén vién phan tich khéng nam gil bat ky cb
phiéu nao ctia doanh nghiép nay.

Cac théng tin c6 lién quan dén ching khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc
xem tai http://ezsearch.fpts.com.vn hoac sé& dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Cong ty C6 phan Chibng khoan FPT
Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Pa Ning

Tang 2 - Toéa nha 71 Nguyén Chi Thanh, 29-31 Nguyén Cong Tr, Quan 1, 100 Quang Trung, P.Thach Thang, Quén
Quan bbng Da, Ha Nbi,Viét Nam Tp. H& Chi Minh,Viét Nam Hai Chau TP. Pa Nang, Viét Nam

DT: (84.4) 37737070/ 2717171 DT: (84.8) 62908686 PT: (84.511) 3553666
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