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CONG TY CO PHAN XUAT NHAP KHAU Y TE DOMESCO (HSX: DMC)

Hoan? Hi_@:\u TriA , Gia hién tai 36.000 | g0 70 0% 7% +18%
Chuyén vién phan tich Gia myc tiéu 49.000 | JEENGERS TS them
Email: trihh@fpts.com.vn Tang/giam +36,1%
Dién thoai: (84) - 86290 8686 - Ext: 7596 | Ty syAt ¢ tuc 4.5% MUA
Dién bién gia c6 phiéu DMC Tém tat ndi dung

WG4 MKhSi luohg o @ Doanh thu thuan hop nhat quy /2014 dat 375 ty déng (+30%

Gia (ngan VYND)

n
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0 b so cuing ky 2013). LNST dat 30 ty déng (+25% so cung ky), hoan
_ - thanh 23% ké hoach nam. Nguyén nhan chii yéu do Domesco
ol 12000 tai cAu trac danh muc san pham trong ky theo huwéng loai bd cac
. o dong s&n pham gié tri thap, bién |4 gop thap va gia tang san xuat
] 5000 cac dong san pham gia tri cao, bién 13i gdp cao trong bbi canh
o) o cbng suéat san xuét da dat nguéng téi da va khong thé ting thém.

2u.‘usrzms 15072013 10082013 0SHM1/2013 31422013 07/03/2014 080572014 . LNST 2014 Cl‘]a DMC u’éc dat 131 ty d‘6ng, EPS 2014 (F) u’éc
dat 4.904 d/cp. 'ng véi mirc P/E hop ly va than trong khoang

Théng tin giao dich 19/05/2014 10.0 trong giai doan hién tai, gia phu hop ctia cd phiéu DMC 1a
Gié hién tai 36.000 49.00}) dlcp, cao h(zrm 316.3%330 .vA('yi thi gia ’r'\ién tai..ADo do, tf{i
Gia cao nhét 52 tuan (d/CP) 59.000 l;rjyzen nghi MUA d6i véi ¢ phieu DMC v&i muyc tiéu trung va
S— . ai han.

Gia thap nhap 52 tuan (d/CP) 28.500 )

S lugng CP niém yét (CP) 26.713.797  » Ngay 19/05/2014, CTCP Xuét nhap khdu Y té Domesco vira
S6 Iwgng CP Iwu hanh (CP) 26.714.074 coéng bd quyét dinh bé nhiém ba Lwong Thi Hwong Giang
KLGD BQ 3 thang (CP/ngay) 42.933 vao chirc vu Tong giam déc cong ty (xem chi tiét tai day). T6i
% s& hivu NUGC ngoai 48,98% cho réng day 1a mét théng tin tich cwc dbi véi Domesco. Ba
Vén didu 18 (t§ adng) 267 Huwong Giang, v&i cuwong vi méi la Tdng giam dbc, la dai dién

Vén hoa (ty ddng) 962 phan von cua CFR Pharmaceutical SA (Chile). Viéc bo nhiém

. - nay chirng té cd déng CFR sau gan 3 ndm tré thanh cb déng 16n
Tong quan doanh nghiép ctia Domesco da chinh thirc can thiép sau vao hoat ddng quan
Tén CTCP XNK Y Té Domesco tri va didéu hanh doanh nghiép.

Bia chi 66 Quéc 16 30, P.Phu My, Tp. ] )

: Cao L&nh, Bong Thap ) = Nang lwc san xuat cia Domesco da vwot ngwdong toi da .
Doanhthu  Thuoc ty san xuat, phan phoi Cong suét thiét ké toan hé thdng hién tai cia DMC chi 1a 600
chinh dwoc pham triéu dvso/nam. T hién. t iai d 5 & nam 2013
Chi phi Nguyén lidu nhap khdu, chi phi rl‘eu 'vsg na[n. uy n |(?n, rong gl’al o?n r,mu’a cudi rlar[] 1
chinh ban hang, quang cao va quy dau nam 2014, san lwong san xuat cia DMC da tang 1én
Loithé canh  Cd déng chién lvoc CFR (thude ngwdng toi da 1.2 ty dvsp (khéng thé nang thém) bang cach téng
tranh Abbott), san phdm da dang. ca tlr 2 ca/ngay lén 3 ca/ngay va lam cé ngay th&r 7, chi nhat,
Ruiro chinh  Bién ddng nguyén liéu dau vao ngay lé...

Dt S @ Gl REIWR - Hethdng nha may hién tai ciia DMC duoc xay dwng tir nam 2004
CFR International SPA 45,94% va lién tuc khai thac dén nay, nén nhiéu thiét bi da xubng cép,
scic 34.71% ton dién nang, bén canh mat bang nha xwdng chat hep nén gay
Deutsche B.A.G & Deutsche IMA 4.89% klllo kllan cho V|ec‘nan’g cap cbng sua’E cho pha r'nay trong i:ac

s nam tiép theo. Nha may Betalactam san xuat khang sinh udng
Quy BDTCK Y té Ban Viét (VCHF) 4,48%

Cephalosporin dwgc DMC cai tao tir nha may cii véi kinh phi 824
C6 dong khac 9,98% triéu déng va da hoan thanh trong thang 3/2014. Tuy nhién, trao
ddi véi FPTS, dai dién DMC cho biét nha may nay sau khi nang
cép van dang & tiéu chudn GMP-WHO, khéng phai tiéu chuén
GMP-Colombia hay PIC/S-GMP nhw nhiéu nguén théng tin da


http://www.domesco.com/Content/uploads/files/CoDong/CV41_NQ19.pdf
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Tém tat so yéu ly lich cia ba Hwong Giang:

e Nam sinh: 1967

e  Trinh do: Thac si quan ly tai Pai hoc Bruxelle
(U.B.L) Bi/ Bai hoc m& Tp.HCM

e Duwoc sidai Hoc

e Churc vu tai td chirc khac: Truwdng Van phong
dai dién Sinensix & Co. - Scotland

e  Quétrinh cong tac:

DHG
TRA
IMP

PMC
DCL
DHT
DBT
LDP

DMC

9/1992 - 11/1997: Gidm déc Sale & Marketing
tai céng ty tw van Sandoz (Thuy Si)

12/1997 - 03/2004: Téng giém déc Van phong
dai dién (VPPD) Biochemie GMBH (Ao)
09/2004 - 10/2005: Phé trwéng VPBDD Cong ty
Thuwong mai & Chuyén giao cong nghé BVI
04/2006 - 05/2006: Phé Trwéng VPDD tai
Pharmascience Inc. (Canada)

07/2006 - 07/2007: Trwéng VPHD tai Iberica
S.A. (Tay Ban Nha).

08/2007 - Nay: Trwwéng VPBD Sinensix & Co.
(Scotland) — Gidm déc CFR Viét Nam.
01/2013 - Nay: Thanh vién Héi déng Quan trj
C6ng ty C6 phan Xuét nhap khdu Y té
DOMESCO

Thi gia
19/05/2014

Doanh nghiép

CTCP Dwoc Hau Giang 124,000
CTCP Traphaco 78,000
CTCP DP Imexpharm 51,500
CTCP DPDL Pharmedic 48,000
CTCP Dwgc Ctru Long 27,000
CTCP Duoc Ha Tay 25,400
CTCP Dwoc Bén Tre 28,000
CTCP Dwoc Lam Bdng 49,500

Vén héa

M3 c6 phiéu: DMC

phan anh. Nguyén nhan la do nha may nay van dang trong qua
trinh ch BO Y t& Colombia thAm dinh va xem xét tiéu chuan chét
lwong truéc khi cAp phép.

DMC va CFR sé xem xét phwong an thau tém cac don vi san
xuéat khac va giao san xuat nhwong quyén mét sé6 dong san
pham dé giai quyét van dé vé nang luc san xuét tir nay cho dén
nam 2018. Theo ban lanh dao DMC va cb déng Ién CFR, nha
may NonBetalactam ma DMC dv dinh trién khai theo tiéu chuan
EU-GMP sém nhat dén nam 2018 méi co6 thé dwa vao van hanh.

Trao dbi v&i FPTS tai DPHDCD 2014, dai dién c¢b déng lén SCIC
cho biét: SCIC dang lap ké hoach khai sinh mét lién doanh
véi CFR Pharmaceutical SA dé xay dwng mot nha may san
xuét thudc diéu tri Ung thuw tai Ha Néi. Trong d6, SCIC sé& gop
vdn bang quyén s dung d4t, CFR sé dau tw toan bd hé théng
nha may san xuét. Dbi véi lién doanh nay, DMC sé la don vi phan
phdi déc quyén thubc cla lién doanh. Dy an nay dang trong giai
doan xay dwng ké& hoach tién kha thi, SCIC va CFR sé té chirc
cho cac lanh dao co quan ban nganh lién quan tham quan cac
nha may twong ty tai khu viec Nam My trong thdi gian sép toi.

Tap doan Abbott (My) vira ra thong bao sé chi 2.9 ty USD dé
mua lai toan bdé 73% vén c6 phan cua CFR vao ngay
16/05/2014 vira qua (s6 cd phan nay dang dwoc ndm gilk bdi 1
quy dau tw cla gia toc Weinstein — gia toc s& hiru tap doan CFR).
Gia cb phiéu CFR sau khi ra théng bao trén da tang 46% tir 125
peso chile (CLP) Ién 182 CLP. Muc tiéu ctia Abbott khi thau tém
tap doan CFR nham tan dung hé théng phan phdi dwoc phdm
ctia CFR tai cac thi trieérng méi néi (hop nhét két qua kinh doanh
cla CFR vao cong ty me Abbott.

Dinh gia P/E

So sanh v&i cac doanh
nghiép cung nganh,
muc P/E phu hop cua

Doanh
P/E thu thuidn
2013

ROE  EPS
2013 2014 (F)

8,105 32.10% 10,250 12.1 3,527 Domesco khoéng 10.0x
1,937 26.32% 5,718 13.6 1,682 do tac dong tir viéc bd
845 8.42% 5608 9.2 842 nhiém tan Tdng giam
448 38.93% 7,151 6.7 357 dbc mdi can thém thoi
273 11.44% 3,759 7.2 675 gian dé chirng minh tinh
160 19.48% 2,731 9.3 743 hiéu qua. Twong (ng
83 13.04% 3,667 7.6 580 VOi mic P/E néu trén,
168 23.67% 4,500 11.0 463 gida muc tiéu cho 12

Binh quan theo doanh thu thuan nam 2013

CTCP XNK Y té Domesco
EPS 2014 (F)

P/E 9.0
Gia c6 phiéu IMP 44,136

36,000

962

4,904 ddng/cp

10.0

19.94%

11.0

4,904

12.0

49,040 53,944 58,848

7.34

1,430

thang t&i cta cd phiéu
DMC la 49.000 d/cp.

www.fpts.com.vn
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PHU LUC 1

Dién bién gia cb phiéu CFR khi Abbott cong b

théng tin vé thwong vu sap nhap

- -

Nguédn: Bloomberg, FPTS téng hop

v

M3 c6 phiéu: DMC

Abbott thau tdém CFR International SPA.

Tap doan Abbott 1a mét trong 10 doanh nghiép duoc phdm I&n nhat
thé gi¢i theo quy mé doanh thu ndm 2012 va dwoc du béo sé van
nam trong top nay cho dén nam 2018. Abbott hién dién & Viét Nam
v&i cac thuwong hiéu siva danh cho tré em, ngudi I&n, nguwdi cao
tudi

Ngay 16/05/2014, Abbott da chinh thirc théng bao chao mua tap
doan dwoc phdm hang dau Chau My La Tinh la CFR
Pharmaceuticals. Thda thuan nay sé gilp Abbott ting gap doéi sb
thuéc generic cda ho va tang thi phén tai mét trong nhirng khu vyec
c6 tbc d6 tang trwdng nhanh nhét thé gidi.

Theo théa thuan véi CFR, Abbott sé mua lai ba cong ty dang gian
tiép s& hiru gan 73% vén cb phan cla CFR Pharmaceuticals va sé
chao mua c6ng khai tat ca lwong cb phiéu dang lwu hanh con lai cia
CFR trén thj trwdng. Vi ké hoach trén, trong trwdng hop Abbott co
thé mua lai toan bd lwong cb phan dang lwu hanh clia CFR, tong sb
tién Abbott phai chi ra 1&n dén 2.9 ty USD, cong véi khoan ng rong
cla CFR khoang 430 triéu USD.

Néu viéc chao mua cong khai cb phiéu CFR hoan tat trong cudi quy
3/2014, Abbott c6 thé hop nhét két qua kinh doanh ctia CFR ngay
trong quy 4/2014. Tuy nhién, viéc hop nhat CFR sé& khong &nh
hwéng dén EPS cla Abbott trong ndm 2014. Pon vi tw van cho
Abbott la Barclays, Deutsche Bank Securities Inc la don vj tw van cho
CFR.

Thuwong vu sap nhap nay sé giup Abbott ngay |ap tre ot vao top 10
tap doan dwoc phdm I&n nhat khu viee Chau My La Tinh va gia tang
d6 pht ciing nhw tAm anh hwéng ctia Abbot trong khu vuc nay. Cac
nha lanh dao Abbott ky vong thda thuan nay sé déng gép thém 900
triéu USD vao doanh thu hop nhét trong ndm tai chinh 2015, giup
duy tri mlrc tang trwdng “2 con sb” ctia Abbott trong nhirng ndm tiép
theo.

Tbng giam dbc CFR, 6ng Alejandro Weinstein, va Cha tich kiém TGD
Abbot, 6ng Miles D. White cho biét thwong vu ndy sé mang lai loi ich
to I&6n cho ca hai bén khi CFR nang tAm vi thé cGia minh tai khu vuc
Chau My La Tinh va vuon ra céc thi trwdng tiém ndng ma Abbott da
hién dién, ddng thdi Abbott cling sé gia téng thi phan tai khu vwe cac
quéc gia mai ndi ma CFR d3 thiét 1ap mang lwdi hé théng kinh doanh.

Theo dw phéng clia IMS, téng tién tiéu thu thudc tai thi treérng Chau
My La Tinh dwgc ky vong sé dat 73 ty USD trong nam nay va tang
lén murc 124 ty USD vao ndm 2018. Téc do tang trwdng binh quan
tai khu vuc nay cao hon 2 — 3 1an so v&i cac nwdc phat trién.

www.fpts.com.vn
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwérng hién tai ctia méi
¢ phiéu nhdm cung cép théng tin hiru ich cho nha d4u tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mtrc ky vong 18% duoc xac dinh dwa trén mirc 1ai suat trai phiéu Chinh phi 12 thang cong véi phan bu rti ro thi truéng cb
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 trwong trén -18%

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bdo cdo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, chiing tdi khéng ddm bao tinh chinh xac hay day dd ctia cac thong tin nay.

Nha dau tw si dung bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét cht quan ctia chuyén vién phan
tich FPTS. Nha dau tw str dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh ddu tw cta minh ma khéng bi phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thuc hién béo céo phan tich, FPTS ndm gilr 04 cb phiéu DMC va chuyén vién phan tich khong nam gitr ¢ phiéu

DMC nao.

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