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DIEM NHAN BAU TU

Thj trwémg dwge pham Viét Nam tang trwéng cao va on dinh: Viét Nam ding
thir 13 trong tng s 137 quéc gia tang trwdng nganh duoc phdm nhanh nhét thé
gidi voi tang trwedng trung binh nam (CAGR) 2009-2013 |4 24,83%. Theo BMI, nam
2014, quy mé thi truémng sé dat 80.193 ti dbng, tang 15,72% so vé&i nam 2013,

DCL dang san xuat 3 méat hang chinh: Dugc phadm céc loai, vo vién nang (vo con

PHARIMEXCO  hngva Dung cu y té Vikimeo 13n luot chiém 52%, 29% va 10% doanh thu, va c6
bién lgi nhudn tuong (ng 30-40%; 45% va 20%. Mat hang thuong mai khac chi
dong gop dudi 10% doanh thu va cé bién loi nhudn rat thap (5%).

B0 THI GIAO DICH . B .
Tai cor cdu hoat déng hiéu qua: Tl nam 2012, nhiém ky ban 1anh dao madi tap

trung hon vao cac hoat déng ban hang, marketing va quan tri cac khoan phai thu,
20- giam ng' vay, tai co' cdu danh muc san pham theo hwdng tang san xuét, tiéu thu
- hang hoa cé bién loi nhuan cao va cé kha nang thu hdi nhanh qua dé gidm no vay
nhanh, tang doanh thu va dong tién dwong cho cong ty.

Két qua kinh doanh 2011 dén 2013 cai thién manh mé: Tir mire 16 gan 31 ti dong
;;'.13 S T ndm 2011, tinh dén hét quy 112013, cong ty da hét 16 |Gy ké. Loi nhuan sau thué

38 2013 dat 36 t7 ddng, ting hon 86,32% so véi ndm 2012, Doanh thu tang 14,27%,
f bién lgi nhudn gop tang tir 27,94% |&n 29,73% va chi phi 1ai vay gidm manh 41%.
ks Dw bao KQKD 2014. Doanh thu 2014 wérc dat 750 ti déng, tang 7,28% so v6i ndm
2013. Chiing téi udc tinh, Igi nhuan gép bién 2014 tang tir 29,73% Ién 31,74% nho
_ day manh tiéu thu céc loai san phdm cé bién loi nhuan cao. Chi phi tai chinh giam
K__!j_'_U"'E!“ ik bl Ciing Gilp tang loi nhudn sau thué, u6c dat 42 tf ddng tuong duong EPS dat 4.201
| dbng, tang 18.98% so véi nam 2013.

| Gia ky vong 46,9 | Quan diém diu tu: DCL Ia mét cb phiéu phong thil véi beta nhé hon 1, thanh
Gia thi trrong (nghin dong/cp) 304 | khoan thap nén phu hop véi nha dau tw dai han. Két qua kinh doanh clia cong ty
Trien vong 3 thang Téng | duoc cai thién nhér tai co cAu hiéu qua, va la mét trong sé rét it cong ty duoc pham
THSn-vang A thang 189 | ¢4 dang c6 mic P/B khodng 1.1 14n va P/E 8 1An. Ching t6i khuyén nghi mua cb
Trien vong 42 thang T38| 1id) DCL v gid ki vong 12 théng ti 14 46.900 dlcp.
(] AD D
Téng gia tri vén hoa (ty) 306,81
[ 100G g ¥ 8 sach (1) 285,37 | "Doanh thu thuan (ty d) 576 558 630 612 699
S hifu nudc ngoai (%) 19.78% | 179 tang trwdng y-o-y 3,11% 12,99% 2.89%  14,27%
Gia hién tai (d/cp) 32,7 | I8ng tai san (ty 4) 641 792 875 666 513
KLTB 10 ngay (cp) 9847 | ["/8n cha s hau (ty d) 300 280 267 250 285
Gia thap nhat 52T (d) 1.9 | g0 diéu i [ty d) 99,14 100 100 100,56 101,08
Gia cao nhat 52T (d) 335 | I"CPLH binh quan (Triéu cp) 97 9.9 9.9 99 99 |
+/- 7 ngay qua -3,60% | I"[Nsau thus (ty d) 56,5 1.7 30,8 192 35,7
+~11thang qua 4.09% | "5, tang trudng y-o-y 79.21%  -36220%  -162,22%  85,93%
EPS cudi ky (dicp) 5812 1184 3106 1932 3600
Gia tr] s6 sach (d/cp) 30,918 28,221 26,974 25,186 28.786
Troly phan tich Loi nhuan gop bién 9422%  2645%  2508%  27.94%  29.73%
Tran Thi Hong Tuoi ROS 981%  211% 4.89% 3.13%  511%
Email: tuoith@bsc.com.vn ROE 1068%  4,05%  -11.25% 7.41%  13,34%
Tel:+ 841649627975 ROA 9.47% 1,64% -3,69% 249%  558%

Nguon: BCTC DCL
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TRIEN VONG NGANH KINH DOANH

Hinh 1: Gid trj thi triréng duwoc
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{Ngudn: Cuc quan ly duoc, BMI)

Theo BMI, ndm 2014, quy md thi
fruomg daf 80.193 i déng. tdng
156,72% so vor ndm 2013,

Hinh 2: Chi tiéu tién thuoc binh quan
dau nguwoi (USD/N/ngLroi)
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{Nguon: Cuc quan Iy duoc, BMI)

Nam ding thir 13 trong t6ng s6 137 qudc gia cﬁ téc do tang trudng ngénh duoc
pham nhanh nhét thé gidi véi tée do tang trwdng trung binh ndm (CAGR) tr 2009-
2013 13 24,83%.

Chi tiéu tién thudc binh guin dau ngudi con thap va dw kién sé ting trong
thei gian téi tao nhiéu co hoi thi trwdmg cho céc doanh nghiép dwoe: Nam
2012 chi tiéu tién thude binh quan dau ngudi 1a 31,63USD/ngudi, thap hon so voi
khu vire (ndm 2011, con s6é ndy & chau A da Ia 45USD/ngudi). BMI du béo, chi tiéu
tién thudc tai VN sé dat khoang 62,59 USD/ngudi vao nam 2017, twong ting CAGR
ttr 2012-2017 |1& 14.63% nho gia tang thu nhap, tudi tho va tdng nhan thic cla
ngudi dan vé strc khoe va y té.

Cac doanh nghiép dwec trong nwée kém canh tranh trén “san nha”: Thuoc
ngoai chiém hon 50% san lwgng va hon 70% gia tri tiéu thu. Céc doanh nghiép ndi
chti véu san xuét thuée generic, diéu tri cac bénh théng thuong, gia ré, khong co
thude déc tri, cong nghé va tiéu chuan san xuat chua cao (chi 1/3 deanh nghiép noi
dap ting tiéu chuan GMP). Nam 2013, gia tri nhap khau dwoce pham cta Viét Nam
lén toi 1.847 triéu do, tang 3,18% so véi cung ky nam 2012,

Phu thudc nhiéu vao nguén nguyén liéu nwdc ngoai: 90% nguyén lidu duoc
nhap khdu tir nwée ngoai, chl yéu tir céc thi trwémg Trung Quéc, An D6, Ao, Tay
Ban Nha,... do ngudn cung nguyén duoc liéu trong nudc chwa 6n dinh, céng nghé
san xuat nguyén duoc lidu trong nwde con yéu. Tinh riéng 11 thang dau nam 2013,
Viét Nam nhap khau 2747 triéu dé nguyén phu liéu duoc pham, tang 14,05% so
vigi cling ky nam 2012,

Doanh thu hé diéu tri ctia cac doanh nghiép ndi giam do tac dong cua théng
tw 01/2012TTLT-BYT-BTC huwong dan dau thau thude trong cac co s& v té. Théng
tue chia cac goi thau thanh 8 nhom ki thuat khac nhau, trong dé, cd nhiéu nhom cac
doanh nghiép duoc trong nude chwa dd tiéu chuan tham gia, mét s6 nhom khac, lai
canh tranh khéng ndi vé& gia voi céc cong ty duoc tdm trung ctia An D6, Pakistan,
Trung Québc. Théng tw 36/2013/TTLT-BYT-BTC co hiéu lue tir 01/01/2014 stra doi
bd sung mét sb didu cta théng tw 01 duoc ky vong gitip tang i 18 tring thau thudc
vao cac bénh vién clia cac doanh nghiép ndi. Do théng tw da tao co hdi cho cac
doanh nghiép san xuét thuée co chét lwong tét tham gia ddu thau cling nhom thude
nhép khau cling dat tiéu chudn WHO-GMP, nhém thudc san xuét tai cac co o san
xuét dat tiéu chuan EU-GMP hoéc PIC/s-GMP thude nuére tham gia ICH.

Chiu sw kiém soat chat ché vé gia: Nam trong nhém mét hang binh dn gia, viéc
tang gia thudc phai duoc phép clia Cuc quan ly duoc trong khi gid nguyén liéu dau
vao lai chiu bién déng clia gia thé gidi va bién dong ti gia.

Doanh nghiép dwoc phép chi 15% cho chi phi quang cdo, hoa hong moi gidi
thay vi mie 10% nhu trede day, tao didu kién cho céc doanh nghiép duoc quang
b4, dua thubc Viét dén gan nguwdi tiéu ding hon. Day 14 ndi dung cla luat sé
32/2013/QH13 vé sira dbi, bd sung mot sb didu cla luét thué Thu nhap doanh
nghiép, hiéu lwe tir ngay 01/01/2014.

Rao can gia nhap nganh Ién: do phai dap ting cac yéu cau vé tiéu chudn GPs, va
do phéi viéc xay dung hé théng phan phdi manh, mdi quan hé tét véi cac nha thude,
bénh vién dé canh tranh v&i cac doanh nghiép trong nganh.
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HOAT DONG SAN XUAT VA KINH DOANH

Co cau doanh thu DCL 2013

W Duge phdm W Capsule
mVikimeo hang mua ngoai
(Nguén: DCL)

Bién lod nhudn gdp cac nhom hang

Duge m 30%-40%
Khang sinh 1.000 20-30%
Capsule 5.000 45%
Dung cu y te 100 20%
Vikimeo

(Nguon: DCL)

Cor cdu doanh thu ké hoach 2014

mDurge phém
ECapsule

m\ikimeo

hang mua
ngoai

(Ngudn: DCL)

Két qua kinh doanh duworc cai thién: Tir mic 16 gan 31 tf déng nam 2011, tinh dén
hét quy 11/2013, cong ty da hét 16 Ity kién. Loi nhuan 2013 la 36 ti ddng, ting
86,32% so voi ndm 2012 trong do, doanh thu thuan ting 14,27%, bién loi nhuan
gdp tang tlr 27,94% 1én 29,73%, chi phi lai vay giam 41% so v&i nam 2012

Ké hoach kinh doanh nam 2014: Céng ty dat muc tiéu doanh thu va loi nhuan
thudn sau thué dat IAn luot 14 770 t doanh thu (tdng 10,14%) va 42 ti ddng loi
nhuén sau thué ( tdng 17,67%). V&i quan diém than trong, ching téi ky vong nam
2014 cong ty dat 750 t ddng doanh thu va 42 ti déng loi nhudn sau thué.

Doéng gop vao doanh thu va lgi nhuén cia DCL cd cac nganh hang: dugc pham
chiém 52,21% véi bién loi nhudn tlr 30-40%:; vd vién nang Capsule (v& con nhdng)
chiém 28,61% voi bién loi nhudn cao nhat 1a 45%; dung cu y t& Vikimco chiém
10,01% va bién lgi nhuan 1a 20%; hang mua ngoai déng gép 9,17% tdng doanh thu
clia DCL vai bién loi nhuan thap tr 5-8%.

DCL la doanh nghiép duy nhét trong nganh cé nha may san xuat vé vién nang
Capsule vé&i tong cong suit 5 ti don vifndam: San xuéat vién nang mang lai bién loi
nhuén cao (khodng 45%). Thi trrdng vién nang con nhidu tiém nang phat trién do
hon 30% thude duwoc san xuét trong nudc dudi dang vién nang cieng, trong do, hon
60% vién nang phai nhap khau. San pham clia DCL ¢6 nhiéu mau ma, kich of, dé
dang in logo, tén cong ty trén vd vién nang, thdi gian giao hang linh hoat nén rét
duoc wa chudng va duoc dinh gid cao hon c4c san pham nhap khau tir 10-15%.
Doanh thu hé diéu tri ting: Doanh thu hé didu tri chiém 30% doanh thu nhém
hang duoc phdm. Nam 2013, méac du doanh thu hé digu tri clia nhidu doanh nghiép
duwgc ndi dia giam do tac déng cla théng tw 01/2012/TTLT-BYT-BTC, doanh thu va
sé luong hop ddng tring thau vao cac bénh vién cla DCL van tang do gia thube
ctia DCL thap hon so véi san phdm cting loai cla cac ddi tha canh tranh.

Tai cor cau hoat dong hiéu qua: Tir ndm 2012, ban lanh dao nhiém ky mai tich
cuc thue hién nhing cai cach, trong dé chil yéu tap trung vao chién luoc ban hang,
marketing va chinh sach ddi v&i cac khoan phai thu, céng no cia cong ty.

% Tai co cAu danh muc san pham: Giam ti trong hang mua ngoai do bién
loi nhuén thap (5-8%), tiép tuc day manh san xuét va tidu thu déi voi dong
duoc phdm va khang sinh (dac biét 14 ddi véi nhom hang Non-betalactam),
trong dai han, tang ti trong doanh thu nhém hang nay 1&n 60-70%, duy tri
san luong tidu thu d6i véi dong san pham vo vién nang Capsule va nhém
hang dung cu y t& (Vikimeo). Co' cdu hang tw san xuét tang 1&n hon 90%
trong ndm 2013 t& mire 81,89% nam 2012, va duw kién sé tiép tuc ting lén
trong cac nam tiép theo.

% Ch trong vao chinh sach ban hang: Tai co cau td chirc va hoat dong
cac phong ban theo hwdng chuyén madn hoa, thanh 1ap phong marketing
riéng biét, thay ddi bao bi, mau ma san phdm nham tang san luong tiéu
thu ciing nhuw tang s nhan dién déi voi thuong hiéu duoe Ciru Long.

% Tang véong quay khoan phai thu: Trudc day, bd phan ban hang tach roi
bd phan thu tién (bd phan thu tién thude phong ké toan), tuy nhién, tir dau
nam nay, nhan vién ban hang chiu trach nhiém thu tién tlr khach hang. Két
qua, khoan phai thu ngén han gidm tir 250 tf déng ndm 2012 xudng con
195 ti dbng trong nam 2013, s0 ngay phai thu giam tuong Gng tir 178 ngay
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con 114 ngay. Quy 4/2013, céng ty khong con phai trich lap thém dw
phéng phai thu khé ddi.

% Giam no vay: Hoat dong kinh doanh higu qud, dong tién tang da ho tro
tich cue cho DCL trong viéc giam no vay. So vadi nam 2012, ng vay giam
21,35% xudng con 252 ti dong, cong ty khdng con vay ng dai han.

Phan tich ri ro:

% Mirc dd canh tranh cao: Hon 170 cong ty duoc ndi dia déu san xuét

thudc generic, san pham triing lap. Céc doanh nghiép ngoai nhap co loi

thé vé& thurong hiéu, chat lwong va cd mike chiét khau cao hon. Thém véo

do, swr gia nhdp mai cla cac cac doanh nghiép nwdc ngoai va md clra thi
thi truding ndi dia theo cam két WTO, TTP tao ra méi truéng canh tranh
khdc liét hon déi véi DCL vé& gid ca, chét lwong va ching loai san phém.

Rui ro bién dong gia nguyén liéu dau vao va rii ro ti gia: Do céng ty

phai nhap khau khoang 90% nguyén liéu dau vao.

% Rui ro 13i suat: No vay chiém hon 41% téng tai san ctia DCL. Tuy nhién,
tinh dén hét quy 4/2013, ng vay cila céng ty da giam 21,35% so véi 2012,
cong ty khéng con ng dai han. Thém vao dé, Ngan hang Nha nwdc cling
chtl trerong gidm 1-2% 13i suét cho vay trong ndm 2014.

TAI CHINH DOANH NGHIEP

Téang trwdng DT va Lai rong

*
x

-

Nam 2013, tinh hinh tai chinh cia DCL duoc cai thién, trong dd, dang chu y sau

40% s khi tai co' cau, cong ty tang vong quay khoan phai thu, ng' vay gidm va bién lgi
30% 5“"% nhuén téng nhanh. Hiéu qua kinh doanh cling cai thién dang ké.
— 5y = Danh gia sw tang truéng:
i téi N&m 2013, doanh thu thuan béat tang tré lai, tang 14,27% so v&i 2012 va dat 699 i
A . = dong. Day la mirc tang tredng cao sau giai doan tir 2009-2012 doanh thu thuan

1g% 42008 2010 2011 2012 2018] hau nhu khong tang trudng (CAGR dat 2,06%).

ot T:L”n”;“: :;p e Co cdu von va co ciu tai san:

gt b o No vay gidm: So voi nam 2012, no vay gidm 21,35% xuéng cdn 252 ti ddng,

(Ngudn: BCTC DCL) cong ty khéng con vay no dai han.
Phai thu ngan han va hang ton khe giam manh gidp cai thién sirc khoe tai
chinh ctia DCL: gidm lan lwot la 22,16% va 31,39% so vé&i ndm 2012 nhé nhiing
ddi méi trong chinh sach ban hang.

e Chi tiéu thanh khodn dwoc cai thién: Hé so thanh toan ngan han va hé sb
thanh todn nhanh tang lan lwot tir 1,1 1&n va 1,06 1An nam 2012 1én 1,23 I&n va
1,19 1an trong ndm 2013.

« Chi tiéu vé nang luc hoat dong: Cac chi tidu vé sb ngay phai thu, sb ngay tén
kho dang dwoc cai thién, gidm lan lwot tir 178 ngay va 164 ngay nam 2012 xudng
con 114 ngay va 125 ngay. Tuy nhién, so voi cac cong ty cling nganh, cac chi sb
nay cia DCL con cao. Theo chung tdi wéc doan, trong nam 2014, vong quay
khoan phai thu va vong quay tén kho sé& duoc ddy nhanh nhéd nhiing thay ddi tich
curc trong chinh sach ban hang.

« Chi tiéu vé kha nang sinh l&i: duoc cai thién. Bién loi nhuan rong sau thué téng
tr -0,89% nam 2011 1&n 3,13% nam 2012 va dat 5,11% nam 2013. Trong do:
Bién lgi nhuan gop tang tr 27,94% nam 2012 lén 29,73% nam 2013 nho chinh
sach co' cau lai danh muc san pham theo hudng tang 1 trong hang tw san xudt va
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hang co bién loi nhuan cao.

Chi phi 1ai vay giam 41% so v&i nam 2012 do gidm vay no' va lai suat giam.

Tuy nhién, chi phi ban hang va chi phi quan ly doanh nghiép tang do céng ty
day manh hoat dong marketing va ban hang di clng voi ché dé lvong thudng moi
theo huwdng khuyén khich ngui lao déng hon. Chiing t6i danh gia day la mat tich
cuc trong hoat déng cda cong ty.

Co cdu v
Vén vay/VCSH 227 1,67 1,15 127 267 1,31 0,67
" Téng tai san/VCSH 3,27 2,67 2,15 2.27 377 2.31 167
Co cdu tai san
TS dai han/ Téng TS 0,29 34,43% 34,73% 21.25% 15,80% 17.21% 42,44%,
TS ngan han/Téng TS 0,71 65,57% 65.27% 78,75% 84,20% 82,79% 57,56% |
Kha nang thanh toan
Hé s6 TT nhanh 1,10 1,06 1,19 0,55 0,61 0.90 267
"Hé& s6 TT ngén han 112 1,10 1,23 142 1,21 1,53 2,81
Nang lu'c HD (ngay)
S6 ngay phai thu 186,48 177,93 114 35 69 38 378
56 ngay ton kho 166,33 163,85 125 89 103 67 40
S6 ngay phai tra 110,63 129,27 68 46 101 118 58
Kha nang sinh loi
Loi nhuan gop bién 25,08% 27,94% 29.73% 15,02% 20,14% 19,03% 21,76%
“ROS -4,89% 313% 511% 2,69% 2,10% 3.67% 8,13%
"ROE -11,25% 7.41% 13,34% 13,95% 14,14% 25,20% 5,19%
“ROA -3,69% 2,49% 5,58% 6.23% 3,76% 10,88% 6,06%

Nguén: BSC téng hop

QUAN BIEM PAU TV
_ Bao cao sir dung céac phuong phap P/E, PIB va FCFF dé dinh gia DCL
Lai suat phi rui ro 9,20% 1

Phuwong phap chiét khau dong tién FCFF:

Loi suat thi trwong 16,19%
Beta 0.835 | Chung t6i danh gia FCFF la mét phuong phap hop Iy dé dinh gia DCL do phuong
Chi phi vén chul s& hil 15,04% - ; ; : ”

_Ch: :h'[ :&: :?” sl 3 2‘39;; phdp nay cé tinh dén dong tién chiét khau; va do cong ty o ti 1é no vay cao, co' chu
Gia trj thi trvong cianes  251.651 |  von dang thay doi theo hudng gidm dan {7 trong ng' trong thdi gian gan day.
ST oo 58 Chiing 6 4p dung mb hinh FCFF 2 giai doan gm: (1) giai doan 1: tir 2014-2018
vén chi s& hivu (tr d) 324178 | (ng voi giai doan nha may thudc khang sinh dugc giam 50% thué TNDN; (2) giai
chi phi vén binh quan 12,79%

doan 2: tang tredng dai han.

(Ngudn: Bloomberg, BSC tong hop) - Giai doan 1:

Doanh thu: Chung t6i wéc doan, doanh thu trung binh nam tang 5,29% tie 2013-
2018, trong d6, doanh thu 2014 wée dat 750 t ddng, ting 7,28% so véi ndm 2013.

FCFF 40.883 50% Loi nhudn gdp bién: Chung téi wéce tinh, lgi nhuan gdp bién tang tir 29,73% nam
::E ‘s‘g-g?g gg:ﬁ: 2013 1&n 31,74% nhé day manh tiéu thu san pham co bién loi nhuén cao.
Gia hop Iy 46,600 Loi nhudn rong: Chung toi woc tinh tang trudng lgi nhuan rong hang nam la

(Nguén: BSC tdng hop) 18,83% tlr 2013-2018. Bién lgi nhudn rong tang tlr 5,11% nam 2013 Ién 9,35% do
téng loi nhuan gop bién, giam chi phi & vay. Nam 2014, loi nhuan rong wéc dat 42
ti dbng, twong duong EPS dat 4.201 dong, tang 18.98% so véi nam 2013.
Dong tién tw do: tang trudng dong tién hang nam wdc dat 4,50% tlr 2014-2018
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trong d6, chi tiéu va khau hao tai san cb dinh khéng thay déi nhidu do céng ty chua
c6 ké hoach dau tw méi.

- Giai doan 2. Ching t6i wc tinh tang trrding dong tién trong dai han |a 3%.

Chi phi vén binh quén: Ching t6i str dung mé hinh CAPM dé tinh toan chi phi vén
cht s& hiru, voi hé sb beta duoc cap nhat to Bloomberg la 0,835; Igi suat phi rii ro
va loi suét thi treéng Ian lwot 1 loi suét cha trai phiéu chinh phi 10 nam (9,2%) va
loi suét clia chi s6 VN-index (16,19%). Chi phi von ng dugc tinh toan dua trén bao
cao tai chinh nam 2013 véi thue suat la 22%.

Theo phuong phap nay, gia hop ly cla DCL la 40.883 dong.

2. Phuwong phap so sanh P/E:
Hé sé P/E nganh |4 11,68
EPS 2014 ky vong dat la 4.201 d/CP.
Gia hop ly trén mét c phiéu Ia 49.066 d/CP

3. Phwong phap so sanh P/B:
Hé s6 P/B nganh |4 2,04
Gia tri s6 sach clia doanh nghiép 1a 27.786 d/CP.
Gid hop ly trén mét co phiéu la 58.616 dong/CP

Két qua dinh iié DCL

FCFF 40.883 50%
PIE 49.066 30%
PIB 58.616 20%
Gia hop ly 46.900

Quan diém dau tw: DCL 14 mét cd phiéu phong thil véi beta nhd hon 1, thanh
khoan kha. Két qua kinh doanh clia cong ty duoc cai thién nhér ti co cdu hidu qua,
va nam trong nganh Dugc mét nganh co tinh chét phang thi cao. Mét trong sé rét it
cong ty dwoc phdm cé dang co mikc P/B khodng 1.1 I&n va P/E 8 Ian. Ching téi
khuyén nghi mua cb phiéu DCL véi gia ky vong 12 thang téi 12 46.900 d/cp.

DHG 8.497 619 3.527.357.300.736 46 51% 16,71% 21,62 32,12 1442 8,58 11,55
TRA 2.146.517 1683.232.423 936 43 18% 9,08% 15,14 2747 1587 3,16 815
DMC 1.276.929 1.429.614.821.376 28 83% 7.43% 11,62 17,74 12,02 204 819

WP G16.725 B42.107 646 656 46,24% 7. 19% 6,94 B33 1547 127 546

DHT 162.052 669.615.065 856 15,02% 2,69% 6.23 13,95 8,01 124 6,31
DBT 81.084 580.075 667 456 20,14% 2. 10% 376 1414 654 091 704
OPC 784.268 563.818.692 608 49.37% 9,98% 13,20 18,13 1168 2,04 7.25 |
LDP 100.738 462 894.678.016 19,03% 3B7% 10,88 25,20 960 256 585

SPM 330480 447 507 285 968 21,76% 813% 6,06 519 G568 048 856

“PMC 447 064 357.361.766.880 38,98% 15,60% 29,86 38,05 6.80 306 529
PPP 37.250 101.344 466 992 9.63% -3 BB% 214 6,57 1762 195 26,39

“Trung vi 1168 2,04 7.94 |

(Nguon: Bloomberg, BSC tong hop)

———



SBSC Béo céo phan tich CTCP Dwoc phdm Cilru Long (DCL)

KHUYEN CAO SUf DUNG

Ban béo céo nay cla Céng ty C6 phan Ching khodn Ngéan hang PAu twr va phét trién Viét Nam (BSC), chi
cung cap nhiing théng tin chung va phén tich doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép
theo yéu cdu cua bat ky té chirc hay cé nhén riéng 1é nao hodc cac quyét dinh mua ban, ndm gilr chimg
khoén. Nha déu tw chi nén sir dung céc théng tin, phan tich, binh luan ctia Ban béao céo nhuwr 1a ngudn tham
khéo truéc khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bao va quan
diém trong bao cdo nay duwoc dua trén nhitng nguén di¥ liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chimg
khoén Ngéan hang dau tw va phét trién Viét Nam (BSC) khéng dam béo réng céc nguén théng tin nay la hoan
toan chinh xac va khéng chiu bat ky mét trach nhiém nao dbéi véi tinh chinh xac ctia nhiing théng tin duwroc dé
cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai doi véi viéc sir dung toan b
hay mét phan néi dung cta ban béo céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao cédo
nay dua trén sw can nhac can trong, céng minh va hop ly nhat trong hién tai. Tuy nhién nhing quan diém,
nhéan dinh nay cé thé thay d6i ma khéng can béo trudc. Ban béo céo nay ¢6 ban quyén va la tai sén cua
Céng ty Co phan Chimg khoan Ngén hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira
déi, in &n ma khong c6 su déng y clia BSC déu tréi luét

PHONG PHAN TICH - CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Tran Thing Long
Trwéng Phong Phén tich
longtt@bsc.com.vn

Bui Nguyén Khoa Nguyén Hoang Viét
khoabn@bsc.com.vn vietnh@bsc.com.vn
Lwong Thu Hwrong Nguyén Hong Ha
huonglt@bsc.com.vn hanh@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s¢& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Téng 9 — 146 Nguyén Céng Trir
35 Hang Véi — Hoan Kiém — Ha Noi Quén 1, Tp. H6 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn

Tw van diu tw Tw van dau twr Khach hang Té chirc
Nguyén Thanh Hoa Nguyén Ngoc Anh
Phu trach phong Phu trach bé phan
Tel: 0439352722 (155) Tel: 0439352722 (175)

Email: hoant@bsc.com.vn Email: anhnn@bsc.com.vn

Béan quyén ctia Cong ty Cé phan Chimg khoan Ngén hang Dau tuw va phét trién Viét Nam (BSC), 2008.

Béat ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phurong thire nao hoéc (ii) duoe cung cap néu khéng duoc sw chép thuan cla Céng ty C6 phan Ching khoén
BIDV.
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