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Nganh: Dwoc phdm 04 thang 08, 2014

CTCP DU'QC HAU GIANG (HSX: DHG)

Hoang Hiéu Tri Gia hién tai 94.500
A AL L R -18% 7% 0% +7% +18%
Chuyén vién phan tich Gia muc tiéu 111.000 Theodsi  Thém
Email: tihh@fpts.com.vn Ty suét sinh 1 +17,5%
Tel: (84) - 86290 8686 - Ext : 7596 Sukt cb tire 2 204
Dién bién suéat sinh I&i c6 phiéu DHG TIEU DIEM
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Théng tin giao dich 01/08/2014

Gia hién tai 94.500
Gia cao nhét 52 tuan (d/CP) 110.000
Gia thap nhéap 52 tuan (d/CP) 94.000
Sb6 lwong CP niém yét (CP) 87.164.330
S6 lwong CP lwu hanh (CP) 87.404.200
KLGD BQ 3 thang (CP/ngay) 19.655
% s& hiru nwdc ngoai 49%
Vén diéu & (ty déng) 872
Vén héa (ty ddng) 8.260

Tong quan doanh nghiép

CTCP Duogc Hau Giang
288 Bis, Nguyén Van Cw, P. An

Dia chi Hoa, Q. Ninh Kiéu, Tp. Can Tho

Doanh thu Thubc tw san xuét, phan phdi

chinh duwoc pham

Chi phi Nguyén liéu nhap khdu, chi phi

chinh ban hang, quang cao

Loi thé canh  Mang luGi phan phéi rong, dau tw

tranh I&n cho marketing

Rii ro chinh C;hl'nh‘ séc~h quan I){ nﬂguyén lieu
dau vao, lanh dao ke can

Danh sach c6 dong Ty lé (%)

scic 43,31%

Franklin Templeton Investment 9.07%

Funds

Portal Global Limited 7,20%

Chung téi tién hanh cap nhat dinh gia lan dau (ngay 09/01/2014) ¢
phiéu DHG theo phwong phap FCFF. Sau khi cap nhat lai md hinh
dinh gia, chung téi nang mirc khuyén nghj ty THEO DOI 1én

cb phiéu nay véi gia muc tiéu 12 thang téi (vao thang 8/2015) la

(31/12/2014) 1a

(+17,5%). Gia muc tiéu cho thdi diém cubi nam
(+10%).

Chung t6i cling cap nhat két qua hoat dong kinh doanh 6 thang dau
nam 2014 v&i cac thdong tin dang chu y nhuw sau:

Doanh thu thuan 6 thang dat 1.704 ty déng (+10% so cung ky
nam 2013), hoan thanh 44% ké hoach nam (3.880 ty dong). Loi
nhuan trwdc thué dat 339 ty dong (+9% so cung ky 2013), hoan
thanh 49,4% ké hoach nam (686 ty dong). LNST 6T dat 272 ty
dong (+12,4% so véi ndm 2013).

Vé ké hoach doanh thu nam 2014, chung tdi wéc tinh DHG sé
dat 4.134 ty déng (vuot 6,5% so véi ké hoach dé ra) nhd 6 thang
cudi ndm la mua cao diém cta nganh dwoc do nhu cau thubc
tang manh vi dac thu khi hau nhiét doi am gié mua tai Viét Nam.

Vé loi nhuan trwéc thué nam 2014: Chang ti wéc tinh DHG
sé dat 534 ty dong (gidm 9,4% so véi cung ky nam 2013, hoan
thanh 100% ké hoach n&m) do khéng con khoan lgi nhuan bat
thwong nhw ndm 2013 (dén tr thwong vu chuyén nhwong
Eugica tri gia 122 ty ddng). EPS 2014 wéc dat 6.127 déng/cp.

Trao dbi v&i FPTS, dai dién DHG cho biét t ndm 2015, DHG sé&
bat dau ap dung murc thué suat wu dai 0% cho cac san pham
san xuat tai nha may méi (tai khu céng nghiép Tan Pha Thanh
tinh Hau Giang, cach nha may cii tai Can Tho 15km). Do do,
chung t6i dw doan LNST cua DHG sé co sw tang trwéng dot
bién trong nam 2015 (+38%). Ty trong san lwgng tlr cac san
phdm san xuét tai nha may maéi sé tdng dan t» mac 75% nam
2015 1én mc 6n dinh 80% tlr nam 2016.

Chung t6i dic biét quan tam dén dong san pham Naturenz
ctia DHG (xem chi tiét). Theo quan diém cla chung t6i, tai Viét
Nam chi ¢6 duy nhat dong san pham nay hdi di céac tiéu chuan
ctia mét “thudc Béng dwoc” véi quy trinh dau tw rd rang tir khau
nghién ctu, bao ché dén thkr 1am sang san pham trén nguoi
bénh. S&n pham nay tao nén sy khac biét hoan toan so véi cac
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CBCNV 3,30%
C6 doéng khac nuwéc ngoai 32,73%
C6 dong khac trong nuoc 4,39%

Cac doéi tha canh tranh chinh
Glaxo Smith Kline (GSK — Anh)

Imexpharm

Pymepharco
Stada Viét Nam
Domesco

Traphaco

www.fpts.com.vn

HSX: DHG

thudc Péng dwoc khac (ban chat vén la cac loai thwe pham chire
nang khéng trai qua giai doan th(r nghiém lam sang dé ching
minh cong dung trj liéu). Ching t6i cho réng viéc phat trién cac
san pham twong tw nhw Naturenz 1a con dwong ding dan
duy nhéat cho dong san pham c6 ngudn géc tw nhién néi
riéng va déng dwec néi chung cua Viét Nam dé co thé dwoc
xuét khau va chap nhan rong rai tai nhiéu thj trworng khac.

O chiéu nguoc lai, chiing toi khong danh gia cao cac dong
san pham tan dwoc cia DHG do cac san phdm nay khong tao
duoc sw khac biét ndi bat nao so véi cac san phdm cung loai.
Bén canh d6, danh muc thubc tan dworc ctia DHG kha phé théng,
vi vay ap lwc canh tranh tir cac san phdm twong tw ngay cang
tang cao, dac biét 1a ap luc ti cac dong thudc ctia An Do.

V& trién vong phat trién dai han, bén canh Iwa chon phat trién
dung dén cho dong thubc c6 ngudn gbc tw nhién néu trén, ching
t6i cho réng tap trung ngudn lwc dé phat trién va tan dung wu
thé vé mang lwéi phan phéi la huéng di kha sang cho DHG
trong cac nadm sdp téi. Cac dong thai trong viéc thay déi chién
lwgrc ban hang, tiép can nha thubc va cac hop dong ky két gan
day (dac biét la véi MSD — Merck & Co) cho thdy DHG dang day
manh qué trinh “bd téi tim sang”. Hé théng ERP sép dwoc dua
vao van hanh 100% trén toan hé théng ciing s& hé tro kha tich
cwe cho DHG trong nhivng nam sap t&i. Ngoai ra, ching téi cling
tién hanh so sanh DHG véi mot doanh nghiép kha twong déng
trong khu vuc 1a Kalbe Farma (xem chi tiét tai phu luc 1).

Tuy nhién, chung t6i dw bao cac quy dinh rang budc hoat déng
phan phédi dwoc phdm cla cac doanh nghiép FDI tai Viét Nam
sé sém dwoc d& bd. Day vira la co hoi vira la thach thirc cho
DHG trong nhitng nam sép t6i. Cu thé: 1) Co héi: Cac hang
duoc Ién s& ddy manh hop tac véi DHG nham tan dung thé
manh ctia mang lwéi phan phdi cé sén. 2) Thach thiee: Sy banh
trwdng mot cach chinh thirc cia cac nha phan phéi hién hivu,
nhirng tac nhan thwc sw chi phdi thi trweerng Viét Nam nhw Zuellig,
DKSH, Mega Products... sé tao ap luc rat Ién 1én DHG.

Chuing t6i cling danh sy quan tam I&n dén nhan sw ké nhiém
vi tri CEO sau khi nhiém ky 2014 — 2018 két thuc va ba Pham
Thi Viét Nga (linh hdn ctia DHG) man nhiém. Theo tim hiéu cta
ching t6i, ngwoi dwgc quy hoach cho vi tri nay la 6ng Doan Binh
Duy Khwong. Tuy nhién, ching t6i cho rang vi tri CEO ké nhiém
sé 13 van dé I16n ma DHG phai giai quyét trong cac nam sap toi.

Trién vong Myanmar: theo trang tin Bloomberg, DHG dang xtc
tién ké hoach tham nhap vao thi trwong tiém néng tai Myanmar
théng qua cong ty Anh Sao Viét. DHG ciing chwa cé bat ky phat
ngdn chinh thirc ndo vé van dé nay. Tuy nhién, ching tdi cho
rang dy an nay chi thwe sw dang ghi nhan sém nhét 1a tir nam
2016 va hoan toan chwa cé tac déng gi dén hoat dong kinh
doanh cGia DHG trong ngén va trung han.
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Bang 1: Cac sé liéu tai chinh va dw phéng cho giai doan 2013 — 2018

Chi tiéu 2016F

Doanh thu thuan Ty ddng 3,527 4,134 4,822 5,598 6,469 7,446
LN goép Ty ddng 1,640 1,832 2,106 2,407 2,736 3,093
LNST Ty ddng 589 534 735 836 922 959
EPS Péng 9,015 6,127 8,442 9,601 10,578 11,014
DPS Péng 3,513 2,124 2,927 3,329 3,668 3,819
DPS/EPS % 39% 35% 35% 35% 35% 35%
Tang trwéng DT % 20% 17% 17% 16% 16% 15%
Tang trwdng LNST % 21% -9% 38% 14% 10% 4%
Ty suét loi nhuan gop % 47% 44% 44% 43% 42% 42%
ROE % 30% 23% 26% 25% 24% 21%
ROA % 19% 16% 19% 18% 17% 16%
P/E Lan 12.6 18.6 13.5 11.9 10.8 10.4
P/B Lan 3.8 4.3 3.6 3.0 2.5 2.2
Nguén: FPTS

CAP NHAT DINH GIA THEO PHUONG PHAP FCFF (két hop H-model cho giai doan chuyén tiép)

Gia dinh DCF Gia tri Téng hop dinh gia
WACC 2014 14,9% Thoi gian dw phong 5 nam
Thué suét 2014 (*) 22% Téng hién gia dong tién 8.368
Chi phi vén CSH 15,1% (+) Tién va dau tw ngén han 795
Lai suat phi rai ro 8,7% (-) No ngan han va dai han 42
Phan bu rui ro 9,3% Gia tri von cb phan 9.206
Hé s6 Beta 0,79 Loi ich ¢b déng thiéu sb 71
Tang trwdng binh quan 16% Gia tri von CSH cong ty me 9.050
Tang trwdng bén virng 5% C6 phiéu lwu hanh (triéu cp) 87
Gia tri chiét khau vé cudi 2014 103.881
Ky vong dau tw von c6 phan 15,0%

(*) Ttr ndm 2015, sén phdm san xuét tai nha may T
méi clia DHG sé duoc huéng thué suét thué TNDN Suat co tirc wére tinh 1,4%
wu dai 0% cho 4 ném, 5% cho 9 ndm tiép theo va
10% cho 2 ndm cudi.

Gia ky vong 12 thang (d/cp)
(01/08/2015) 111.246

() Ngay 9/7/2014, DHG da giao dich niém yét bé sung 21.787.901 cé phiéu thudng véi ty Ié 3:1

Gia muc tiéu méi

Thi gia hién tai Gia muc tiéu cii 6 thang 12 thang
(01/08/2014) (31/12/2014) (31/12/2014) (01/08/2015)
Trwée pha lodng 126.000 114.000 139.000 149.000
Sau pha loang (**) 94.500 85.500 104.000 111.000
Suét sinh I&i -9,5% 10% 17,5%

R ——
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CAP NHAT HOAT BONG KINH DOANH

HSX: DHG

Cac méc phat trién chinh ctia Naturenz

Do Vién céng nghé sinh hoc thuc hién:
Buwérc 1. Nghién ctru trén dong vét (thé va chudt).
Buwérc 2: Thir nghiém vé kha nang bdo vé co thé trén
bénh nhan da bi nhiem déc TNT, Yperit, Dioxin...
Bubc 3: Theo dbi su déng déu cua cac mé sén xgét
khac nhau, cac yéu té doc hai nhw vi khuan, nam maoc.
Buwdrc 4: Thir trén mét nhém nguoi tinh nguyén nhd la
can bo trong Vién Céng nghé Sinh hoc va nguoi quen.
Buwéc 5: Thir nghiém trén mét sé cuu chién binh bj
nhiem chat déc dioxin trong thoi gian chién traph va 600
lwrot tinh nguyén vién. Theo déi, diéu tri, c6 kiém tra sCrg
khde ldm sang va trén 20 xét nghiém sinh hoa, huyét
hoc trwére va sau khi dung thudc.
Buwéc 6: Thir nghiém trén 157 curu chién binh bi nhiém
déc Dioxin.

Do DHG thuwc hién

Thir Id&m sang trén bénh nhan rc‘Si, loan chirc nang gan
khéng trong giai doan viém gan cap.
Pura vao sén xuét quy mé Ién va thuong mai hoéa.

OHG PHARMA

Naturén 7 ..

o ‘“

Theo quy chuén quéc té, Naturenz chua trai qua déy du
cac budc thtr nghiém lam sang truwdc khi dua vao
thuong mai hoa. Naturenz dworc ban ra thj trwong tor
nam 2010, trong khi DHG chi vira hoan thanh Pha 3
trong ndm 2014, do dé, theo tim hiéu cua FPTS, phén
huéng dén strdung trong céc hép thudc Naturenz dang
lru hanh trén thi truong (sén xuét trude thang 6/2014)
déu thiéu hoan toan céc néi dung sau:

e Chéng chi dinh: Chua tim théy tai liéu
e Thén trong: Chura tim théy tai liéu
e Téc dung khéng mong mudn: Chura tim théy tai liéu
e Qua liéu va cach xur tri: Chura tim théy tai liéu

Cac muc ndi dung quan trong nay dw kién sé duoc DHG
bé sung trong cac 16 hang Naturenz sén xuét ttr nira
cudi négm 2014 tré di.

www.fpts.com.vn

Vé cac san pham tan dwoc — déng dwoc

Naturenz, twong lai ctia thuéc Pong dwoc Viét Nam

Naturenz c6 thé xem 1a mét trong sé it thudéc phat minh cua Viét
Nam. Day la loai thubc trai qua 20 ndm nghién ciru v&i 6 bude thir
nghiém, 6 thanh phan chinh c6 ngudn gbc thién nhién, chiva 18 loai
axit amin. Céng dung chinh 1a hd tro diéu tri, ting cwéng chirc néng
gan, tang thai déc va hd tro tiéu héa. Pay la cong trinh nghién ciru
cula Vién céng nghé sinh hoc (IBT), sau d6, DHG mua lai cong trinh
nay va thwong mai hoéa san pham trén quy mé Ién.

Theo tim hiéu ctia FPTS, Naturenz dwoc doanh nghiép xép vao
nhém “thuéc” ch khéng phai “thyc phém chrc nang”, do do, viéc
quang céo cho dong san pham nay phai tuan thi quy dinh nghiém
ngét ctia B Y t& va gap nhiéu han ché trong viéc truyén tai thong tin
chi tiét cha thuéc dén ngudi tiéu dung. Tuy nhién, cac dong thuc
phdm chirc ndng khéac trén thi trwdng lai it chiu anh hwéng tir quy
dinh nay do khéng phai la thubc. (chi tiét quy dinh quang céo thubc)

Diém khac biét ctia Naturenz so v&i hdu hét cac san pham thudc
déng duoc, thwe phdm chire nang khac 1a & khau nghién clru va
thr nghiém 1am sang nhdm chirng minh céng dung thuc té ctia san
phdm véi cac béng chirng va sb liéu théng ké ré rang, minh bach
(xem thém chi tiét vé& nghién ctvu |am sang ctia Naturenz).

Tuy nhién, Naturenz van chwa hoan toan la mét thuéc phat minh
theo quy chuan qudc té (chi tiét v& quy trinh phat minh thuéc ctia M)
va van chwa dl co s& dé chirng minh tinh an toan, 6n dinh cho cong
ddng ngudi tiéu dung do chi méi dwoc thtr nghiém trén mot khong
gian mau nhd (157 cwu chién binh bi nhiém Dioxin va khoang 600
lwot tinh nguyén vién) cta Pha 2 trong qua trinh phat minh thuéc.
Qué trinh nay con doi héi Naturenz can phai trai qua Pha 3: Tho
nghiém trén quy mé I&n (hang ngan bénh nhan véi do tudi, gidi tinh,
méi trwdng séng, 1am viéc, sinh hoat... khac nhau) dé thu thap thém
thong tin vé do an toan va hiéu qua trén cac nhém dan sé khac nhau,
& liéu lwong st dung khac nhau va kha ndng st dung phdi hop véi
cac thudc khac. Sau d6, DHG con phai trai qua Pha 4: Giam sat
tinh an toan cta thudc sau khi thwong mai héa.

= Chung i cho rang du Naturenz van chwa duoc diu tw nghién
ctu mdt cach bai ban theo quy chuan nhuwng cé thé xem day 1a mot
bwéc tién dang ghi nhan ctia nganh Déng dwoc Viét Nam khi nganh
duoc thé gi¢i dang co xu hwéng quay lai st dung cac ché phdm cé
nguén gbc thién nhién hodc dwoc chiét xuét tir cac loai thdo duwoc
than thién véi strc khde con ngudi. Ching téi tin rang cac san pham
DPong duoc clia Viet Nam néu dwoc dau tw nghién ciru bai ban nhw
Naturenz véi cac bang chirng khoa hoc cu thé sé gitp mé ra trién
vong cho “thudc Viét” trén thi trudng dwoc phdm québc té.

Bloomberg - FPTS<GO> | 4
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Trao déi v6i Bloomberg, ba Pham Thj Viét Nga (CEO
ctia DHG) cho biét: “DHG dang chudn bj cho kich ban
Irgng thuéc khéng sinh bén ra sut giam manh do nhirng
quy dinh chit ché hon”. Nam 2013, thuéc khang sinh
chiém 41% téng doanh thu ctia DHG.

HSX: DHG

Thuéc tan dworc, trién vong khong ré rang

Théng ké cha FPTS vé gia ctia mét sb loai thudc cia DHG so sanh
véi cac san phdm cung loai cla cac dbi thi canh tranh (vi du nhw

dong khang sinh Amoxicillin thuéc nhém Penicillin két hop véi Acid
Clavulanic, mét trong nhirng loai khang sinh dwgrc ti€u thu manh nhét
tai Viét Nam va c6 mat trong danh muc thudc ctia hau hét cac hang
san xuét thudc tai Viét Nam) cho thdy DHG khang chiém wu thé vé
gi& so véi cac dbi th trong nwée. Klamentin 625mg ctia DHG ¢6 gia

cao hon 26% so véi mirc binh quan cua cac doanh nghiép khac trong
nwéc va thap hon 53% so véi thubc nhap ngoai.

Bang 2: Théng ké so sanh gia thuéc khang sinh Amoxicillin (+acid clavulanic/625mg/vién uéng)

Augmentin (patent)
Amoksiklav
Clamax 625
Clawucel
Medoclav 625mg
Bimoclav 625
Penfortin 625
Duonasa 500
MGP Moxinase
OXAS TAB
KO-ACT-625
pms - Claminat
Cledomox 625
Sanbeclaneksi
Curam

Amclav 625
Alclave 625mg
Intas Clamo
Klamentin 625mg
Duomoxyl 625
Klatrimox 625
Augclamox
Augbidil 625
Klamex 625
Clavmarksans
Augbactam
Midagentin
Auclanityl 625
Vigentin 625mg

Ofmantine 625mg

Tén san pham

GSK (Anh)
Lek - Slovenia
Kwality Pharmaceutical (An D)

Lloyd Laboratories INC - Philippines

Medochemie (Sip)

Aegis (Bac Sip)

Penta Labs (An Do)
Laboratorios Normon (TBN)
Health 2000 (Canada)
Penmix (Han Quéc)
Aurobindo Pharma (An Do)
Imexpharm

Medopharm (An Do)

PT Sanbe (Indonesia)
Sandoz GmbH (Ao)

Alkem - An Do

Alkem - An Do

Akums Drugs &Pharma (An Do)
Dwoc Hau Giang
Vintanova (An Do)
Bidiphar

Duwoc Ha Tay

Bidiphar

Dwoc Hau Giang
Marksans (An Do)
Mekophar

Minh Dan

Tipharco

Phabarco

Domesco

Don gia (d/vién)

B 11936

9.800
9.600
9.500
8.962
8.500
8.500
8.400
7.245
7.200
6.400
6.300
6.200
6.190
6.057
5.800
5.550
4.900
4.843
4.300
4.158
3.910
3.864
3.800
3.700
3.500
3.381
3.339
2.785

2.688

-2%
_1%| Chénh Iélch gia
—6’ gitra thudc phét
-59I 47% minh va thudc
san xuat trong
0% nuwdc co gia cao
-1% nhéat
-14%
-1%|
_1.
-29%
-2%
0%
_Z%I Chénh Ié'ch gia
49 -64% gilra thudc phat
minh va
'49] Klamentin cla
-129% DHG
-1%]
119
_3o/l
-6% Chénh lach gia
-1%] gitva thubc phat
29 79, Minh va thubc
394 77 tring thdu c6 gia
5% ré nhat cua
_3% Phabarco
-1%) .
179 Ngudn: FPTS

Thudc tring thau tai
Tp.HCM nam 2014

www.fpts.com.vn
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Ngoai ra, hau hét cac thubc tan dwoc ctia DHG déu |a cac loai thube

) pho théng, dé san xuét va rao can gia nhap san xuét khong dang ké.

Theo tim hiéu cua chiing t6i, DHG cung Domesco lé hai |y thé dang ké ctia DHG trong mang nay chl yéu dén tir gia nguyén
doanh nghiép chuyén cung Ung nguyén iU s\, g3y vao canh tranh do mua véi sé luong 16N (mot phan phuc vu
paracetamol cia Mallinckrodt (nha san xuat nguyén liéu N X a A X | . TR . .
paracetamol 16m nhét va uy tin nhét thé gici) cho cac SN xuat va mét phan dung cho kinh doanh nguyén liéu, ban lai 16
don vj trong nuoe do céng ty nay chi ban nguyén lieu NhO cho cac don vi trong nqé’c). Tuy nhién, tru’Jc’yc ap luvc c’:anh tranh
theo don vj container chir khéng bén 18. ngay cang lén clia cac thudc An Do va cac doi thu céd thé manh vé
thudc ré trong nudc nhw Phabarco, Domesco, Minh Dan... co' hoi

cho méng tan dwoc ctia DHG trong cac ndm sép téi la khdng rd rang.

DPang chu vy, théng qua két qua dau thau tap trung vao khu vuc
Tp.HCM ndm 2014 vira qua, chung téi phat hién gia trung thau va
gia ké khai clia cac doanh nghiép (la gia ma ho ban ra thj triro'ng qua
kénh OTC va c6 ké khai v&i B Y t&) cé sw chénh l&ch rat 16n, cu thé
la tai dong san pham khang sinh Amoxicillin + Acid Clavulanic:

Bang 3: So sanh gia thuéc khang sinh Amoxicillin (+acid clavulanic) tring thau nam 2014 tai Tp.HCM

i i . Ty suatloi _: T
A A Don gia Do gia Chénh PN Tong gia tri tring

feaicoaniinghivn ké khai  trangthdu  lech  MMUANGOP sl (déng)
Phabarco VIGENTIN 875MG/125MG 16.860 3.170 432% 81% 12.841.463.950
Dwoc Hau Giang KLAMENTIN 500 10.815 3.255 232% 70% 1.307.468.400
Mekophar AUGBACTAM 281,25 (Goi) 6.300 2.098 200% 67% 2.938.039.200
Domesco SZFSTAA(‘;NTWE' DolIS=e) 6.820 2.688 154% 61% 11.213.139.840
LD Pai Nam va SPM CLAMOGENTIN 1,2G (tiém) 35.490 18.200 95% 49% 6.080.620.000
Imexpharm ;E%?si:léémlc';\l all 7.122 4.830 47% 32% 8.539.923.000
MARKSANS - An Do CLAVMARKSANS 1000 6.600 5.900 12% 11% 4.142.596.500
MARKSANS - An Do CLAVMARKSANS 625 4.000 3.700 8% 8% 2.195.413.500

(*) Chung téi gia dinh don gié tring thdu bang véi gia vén san
xuét clia doanh nghiép, tir d6 dung dé tinh suét loi nhuén gop.

Trén thuec té, ty suat nay con cé thé cao hon. Nguén: FPTS, S6' Y té Tp.HCM

= Hai bang thdng ké néu trén cho thay thuc té canh tranh gay gat vé
gia gitra cac doanh nghiép dwoc phdm Viét Nam va An Do hién nay.
V&i mire loi nhuan gop rat cao nhuw trén, cac doanh nghiép c6 thé chi
cac khoan tién 16n cho cac chién lwgc marketing, chiét khau ban
hang cho cac dai ly nha thudc va bac si. V& DHG, bién loi nhuan gop
(tam tinh trén quan diém than trong) cho dong san pham bot udng
Klamentin 500 la gan 70%, ho&c c6 thé hiéu thuéc ban tai cac hiéu
thudc (kénh OTC — kénh thuwong mai) mac gép 3 1an thubc cuing loai
st dung trong bénh vién (k&nh ETC — kénh diéu tri).

Theo tim hiéu clia FPTS, s& di ¢ mirc chénh léch kha Ion vé gia
ban cla cung mét loai san phdm (chi xét riéng cac san phdm san
xuét trong nwédc) chi yéu 1a do gia thanh nguyén liéu dau vao (xem
thém chi tiét tai B4o cdo nganh dwoc phdm, trang 18), vén luén ty
I&é nghich v&i chat lwong va hiéu qua ctia dwoc pham.

R ——
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I Fot securities HSX: DHG

i
w

Vé chién lwgc ban hang - marketing
Ky hop dong phan phéi

o o .. Trong nam 2013 va 2014, DHG d3 tién hanh hoat ddng phan phbi
MSD la mét trong nhitng tdp doan dwoc pham Ién nhat 46 An 12 loai thudc thude nhé Khoo. ti hva tid
trén thé givi hién nay (ding thir 6 vé doanh thu toan Q‘? quyen oal thuoe thuoc nhom xwong ?’p, m njac . va I?u
céu). Thanh Iap ndm 1891, sau hon 120 nam hoat déng, dl‘J’O’ng Ch? MSD (Merck Sharp & Dohme — My). 12 mat hang nay
MSD ludn 4 tap doan di ddu trong viéc nghién ciu va  déu la thudc phat minh (patent drug). DHG la don vi dwg'c MSD chon
phét minh ra céc loai thuc méi. Mt s6 thuée bom tan  nhd co hé théng mang Iwdi phan phéi rong. Trong finh viee nay, DHG
cua MSD nhu Gardasil (vaccine chong virus HPV 98y gang canh tranh trwc tiép voi Zuellig Pharma (Singapore) va DKSH
ung thu co tck cung, saimao ga...), Singulair (dphong 1,y Sy hai ngudi khéng 16 trong Iinh vige phan phéi dugc pham
va diéu tri hen phé quan man tinh, viém mdi dj tmg), ho kénh ETC (d%c biét Ia cac dé 2n bham dac tri) tai Viét
Vioxx (diéu trj viém khop va gidm dau cép tinh)... thong qua kénh ETC (ddc biét la cac dong san pham déc tri) tai Vié

Nam (Zuellig dan dau kénh OTC va DKSH chi phoi kénh ETC).

=Chuing t6i danh gia hoat ddng phan phéi san pham cla cac tap
doan nuéc ngoai sé la hwéng di day tiém nang cho DHG trong cac
nam sap t&i nhd hé théng mang Iwéi ban hang/khach hang/nha
thudc cé sdn. Tuy nhién, tiém nang cta DHG & phan khuc nay chi
yéu sé tap trung tai khu vuc tinh va néng thén, noi dw dia ting trwéng
van con kha I&n. Tai khu vuc cac thanh phé 16n, nhém 3 doanh
nghiép nuwéc ngoai (Zuellig, DKSH, Mega Products) da chiém
khodng 40% thi phan trong subt mét thdi gian dai véi d6i ngd trinh
dworc vién hung hau, dwgc dao tao va trang bi bai ban, do do, kha
nang mé& rong cla DHG tai khu vie nay la khong Idn. Ngoai ra, B
Cong thuong cling dang xuc tién hoan thanh Dy thdo maéi thay thé
quyét dinh 10/2007/QD-BTM, trong d6 cho phép cac doanh nghiép
FDI dwoc quyén phan phdi tryc tiép duwoc phdm tai Viét Nam. Dw
thao nay dy kién sé& hoan thanh va cé hiéu luc trong nam 2015. Viéc
mé& clra cho cac nha phan phdi chuyén nghiép nwéc ngoai du kién
sé gia tang ap lwc dang ké 1én DHG ndi riéng va cac doanh nghiép
phan phéi duwoc phdm trong nuéc néi chung.

Hé théng ERP: Trao déi v&i FPTS, dai dién DHG cho biét doanh
nghiép sé hoan thién va dwa vao van hanh trén dién réng hé thc“')ng
E.R.P tlr n&m 2015. Hé théng nay cé cac tinh ndng ma chung t6i rat
quan tam nhw sau:

e Kha nang kiém soat doi ngii ban hang (trinh dworc vién) trén
quy mé ca nwéc theo thdi gian thue, ddng nghia véi cac can
bd quan ly cé thé ngay |ap tic truy cap co s dir liéu va biét
dworc trinh dwoc vién dang & dau, doanh sb bao nhiéu, murc
dd hoan thanh ké& hoach... nham nang cao hiéu suét lao
dong cdia toan doanh nghiép.

e Kha ning kiém soat va quan ly hang tén kho thanh pham,
nguyeén liéu dé toi wu hoéa dong lwu chuyén nguyén liéu, hang
tdn kho, thanh phdm, ddng thoi hd tro hiéu qua cho céc
chwong trinh khuyén méai san pham, cac chién dich
marketing...

e Hinh thanh mét bé may tw van hanh theo céa chiéu ngang va
chiéu doc, két ndi tt ca cac bd phan va giip doanh nghiép
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So luge tiéu str cta 6ng Poan Pinh Duy Khuong

Trinh d6 chuyén mén: Thac si kinh té chuyén nganh Quan tri

kinh doanh

Qué trinh cbng tac:

e  Ter1993 - 1996: Phu trach cac chwong trinh quang céo
Sampling cho Unilever.

e  Twr1996 — 1997: Sales Sup. cho Cong ty Ky nghé thuc
phdm Viét Nam.

o  Twr1997 - 12/1999: Sales & Marketing Sup. cho Cong ty
VietNam Foremost tai Mekong.

. Ter 3/2000 - 01/2003: Nhén vién phong ké hoach XNLH
DHG (chuyén phu trach héi che va cac hoat déng quang
ba thwong hiéu).

e Tir02/2003 - 09/2004: Phu trach té phat trién san phdm
va cac hoat dong thuong hiéu.

e Tir09/2004 - 10/2005: Gidm déc Thuong hiéu, Phé
phongng Marketing DHG.

. Tor 10/2005 — nay: Phé TGP, Gidm déc Marketing,
Trwéng phong Marketing DHG.

Théng tin so lgc vé CTCP Dugc phdm Anh Sao Viét

e Tén giao dich: ASV PHARMA CORP

e Djachf L14-08B, Toa Nha Vincom Center, Sé 72
Lé Thénh Tén, Phuong Bén Nghé, Quén 1, Thanh
Phé Hé Chi Minh

e  Gidm déc/Pai dién phap luat: Pao Hiu Hoang

e Gidy phép kinh doanh: 0310092064 | Ngay cép:
09/09/2011

e Maséthué 0310092064

e Ngay hoat déng: 01/07/2010

Déang chud y, 6ng Pao Hau Hoang ciing la chu tich
HDQT ctia CTCP S.P.M va la téng gidam dbc ctia Cong
ty TNHH Duoc phdm D6 Thanh (don vj lién quan SPM).

www.fpts.com.vn

HSX: DHG

van hanh tron tru, nhe 6, giam thiéu t6i da anh hwéng tir
bién ddng nhan sw cap cao va sw phu thuéc vao mét sé
ca nhéan.

Vé lanh dao ké nhiém

Theo tim hiéu ctia FPTS, sau khi ba Pham Thi Viét Nga thdi gilr chire
CEO khi két thuc nhiém ky 2014 — 2018, dng Doan Dinh Duy Khuong
nhiéu kha nang sé la ngudi ké nhiém vi tri Téng giam déc cta DHG.
Ong Khuwong dang ndm gilr mét sé trong trach sau:

e Thanh vién HDQT nhiém ky 2014 — 2018.
e Phé TGD kiém Giam déc Marketing.

Ong Khuong 1a nhan sy dwgc ba Pham Thi Viét Nga bdi dudng subt
mot thdi gian dai va ciing da g&t hai dwoc nhiéu thanh céng trén
cuwong vi lanh dao bd phan kinh doanh va marketing. Tuy nhién, van
dé chung t6i quan ngai la khd nang 6ng Khuwong “thoat khéi tam
anh hwéng tuyét doi” clia ba Pham Thi Viét Nga tai DHG va dé lai
d4u &n riéng ctia ban than. Vi vay, ching t6i cho rang ba Nga van sé
gil vai trd anh hwéng rat Ién dén DHG ké ca khi ba man nhiém nam
2018.

V& van dé& chuyén mon, chung téi cho rang viéc 6ng Khuong khong
xuét than la dwoc si hodc bac si khéng phai 14 van dé trong yéu.
Thébng ké clia chung t6i cho thay, hau hét cac CEO va chii tich HDQT
clia cac doanh nghiép duoc phdm cudia Viét Nam déu la cac dwoc si
ho&c bac s, tuy nhién, cac CEO cuia cac tap doan dwoc phdm I6n
trén thé gidi lai hau hét xu4t than tir nganh tai chinh hodc luat. Bén
canh dd, hé théng E.R.P ma DHG day cong xay dwng trong subt thoi
gian qua va s tw van hd tro' tir cac t6 chirc tai chinh day dan kinh
nghiém 1a cac cb déng sé gitp 6ng Khuong dé dang vuot qua cac
tré ngai v& chuyén mén khi tiép quan vi tri CEO.

Vé trién vong Myanmar

Theo ngudn thong tin tir Bloomberg: “DHG dang dam phan véi mét
cong ty Viét Nam (ASV Viét Nam) dé thanh Iap céng ty lién doanh.
DHG dv kién dau tw vao day 91 ty déng (twong dwong 4,3 triéu USD
~73% vén cé phén) dé san xuét cac sén phdm y té twong tw nhw nhiing
sén phdm dang ban & Viét Nam. Khi d4 dat dwoc thda thuén, DHG c6
kha ndng sé xdy mét nha may & Myanmar vao ndm 2015”.

Theo tim hiéu ctia ching t6i, cong ty nay trwée day la lién doanh
gitba CTCP S.P.M (SPM — HOSE) va mét déi tac Myanmar dé xay
dwng nha may dwoc phdm & Myanmar véi vén dau tw 25 triéu USD
théng qua don vi lién két 1a cong ty dwoc phdm Anh Sao Viét (von
diéu lé 125 ty déng — SPM gop vén 30%). Theo ké hoach, dy an
nha may nay sé hoan thanh vao cubi ndm 2011 va bét dau ghi nhan
doanh thu ttr nam 2012. Tuy nhién, dén thoi diém 31/06/2014, SPM
chi méi dau tw vao dw an nay gan 3 ty déng (0.5% ké hoach).
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Théng tin so luoc vé Myanmar

Dién tich: 676.578 km?
Dan sé: 61,1 triéu nguoi (2012)
Thu nhédp dau nguoi: 915 USD
Tha dé: Naypyidaw, tén méi la Yan Lon,
nghia la “an toan” (trueéc day la Yangon)
Thé ché: Céng hoa lién bang
Ton gido: 80% theo dao phét
Sdc téc: 68% la nguoi Bamar
3 thanh phdé 16n nhét va dan sé:
v" Yangon: 4,6 triéu dan.
v" Mandalay: 1,2 triéu dan.
v" Naypyidaw: 924 ngan dan.

HSX: DHG

Nguyén nhan, theo phia SPM cho biét, la do tinh hinh thi trwéng
di&n bién khong thuan lgi, tinh hinh kinh té toan ciu bét én trong
giai doan 2010 — 2011 khién phia dbi tac khéng con ndng lwc dau
tw, do d6, dw an nha may dwoc pham tai Myanmar dang phai tri
ho&n nham tim kiém dbi tac mai phu hop hon.

Nhan thay co héi tiv thi trwudng Myanmar, DHG da va dang danh
gia tinh kha thi ciia dw an nay va xem xét dam phan mua lai gidy
phép dau tw vao dw an nay (dw an da xin dwoc gidy phép, day la
khau kho khan nhét trong toan bd qué trinh dau tw vao Myanmar).
Theo ngui“)n tin ctia chung t6i, DHG tham chi da tim dwoc dau ra
én dinh cho dwgc phdm cla dy an nay. Tuy nhién, ching t6i chua
phan anh tac dong clia dy an nay vao md hinh dinh gia do dy an
chwa thuc sy dworc trién khai v&i cac thoéng tin chinh théng va chi
tiét. Chung t6i danh gia kha cao trién vong tir thi truong Myanmar
sé tiép tuc cap nhat théng tin vé dw an nay trong cac ban tin sau.

CAP NHAT DU PHONG TAI CHINH VA MO HINH DINH GIA

Chung téi cho rang DHG sé trai qua 2 bwdc ngoat chinh, bao gém:
1) Bwéc ngoat vé lgi nhuan: Tang trudng LNST gidm 9% trong
nam 2014 do khong con khoan thu nhap bét thwéng va tdng manh
38% vao nam 2015 nh¢ bat dau dwoc huwdng wu dai thué suét thué
TNDN 0% tlr nha may méi. 2) Bwéc ngodt vé té chirc: Nam 2018
ba Pham Thj Viét Nga sé& két thic nhiém ky cudi va chinh thirc vé
hwu, vi tri CEO nhiéu kha nang sé& do 6ng Doan Dinh Duy Khwong
dam nhiém. Do d6, chung t6i thu hep théi gian dw phéng tir 15 nam
(dén nam 2028 - thoi gian DHG dwoc huwéng wu dai thué TNDN)
xubng 5 ndm (dén nam 2018) dé giam thiéu sy sai léch trong m6
hinh dw phéng dinh gia.

Biéu d6 1: Doanh thu — Igii nhuan va dw phéng tiang trwéng giai doan 2006 — 2018

8.000
7.000
6.000
5.000
4.000

3.000
1.485/ 1.746

2.000
1.269

1.000 868 _
.87 128

2006 2007 2008 2009

== Doanh thu thuan

www.fpts.com.vn

2010

7.446 ~ 250%
200%
5.598
AGR 2014 - 2018: 15,8%
CAGR 20 018: 15,8% 4.8 150%
3507 4.134
2931 : 100%
2.491
50%
959 0%
-50%
2011 2012 2013 2014F 2015F 2016F 2017F 2018F
LNST @— Tang trwéng DT —@—Tang trwéng LNST
Nguén: FPTS
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CAC THAY DOI LON TRONG MO HINH DINH GIA

Chi tiéu B4o cao lan dau Cap nhat Dién giai

Cac chi tiéu trén bao cao két qua HDSXKD

DHG chuyén th&i han nay
sang nam 2015 dé huéng
Thoi gian bat dau hudng 3 3 tron mot ndm wu dai thué
. . . N 2014 N 201 ’ o . N
thue suat wu dai 0% am 20 am 2015 thay vi chi hwéng nira
ndm néu bat dau hach
toan tir 2014.

Tang cuwong dau tw cho
mang lwéi va déi ngli ban
hang, cac chuwong trinh
chién dich marketing.

Chi phi ban hang 20% doanh thu thuan 22% doanh thu thuan

Chi phi QLDN 7,4% doanh thu thuan 7,5% doanh thu thuan

Cac chi tiéu trong mé hinh dinh gia

S , . . Phu hgp véi bwdc ngoat
Th&i gian dw phong 15 nam 5 nam 16N v& nhan sw nam 2018,
Hé sd Beta diéu chinh
theo bién dong cla

Beta 0,23 0,77 VNINDEX va bién déng
gia DHG trong 7 thang
gan nhét.

Cap nhat gia tring thau
trai phiéu chinh pha ky
han 5 nam thay cho ky
han 15 nam truwéc day.

Lai suat phi rai ro 8,9% 6,86%

Lai suat ky vong cla thi Cap nhat theo di¥ liéu cla

5,75% 5%

trwong giao s Damodaran.
Cap nhat theo di¥ liéu cla
Rui ro quéc gia 4,13% 4,34% giao su Damodaran, mot

phan phan anh sw kién
Bién Déng gan day.

Phéan anh chinh xac hon
Cudi nam 2013 Cudi nam 2014 theo hiéu qua hoat dong
cua doanh nghiép.

Thoi diém chiét khiu dong
tién

Co tlrc béng titn matda  3.500 déng/cp da tra trong  1.500 ddng/cp da tra trong
tra nam 2013 nam 2014

R ——
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Phu luc 1: Kalbe Farma, tAm gwong hinh mau cho DHG

Nghién ctru clia FPTS cho thay, Kalbe Farma (KLBF 1J — Indonesia) la doanh nghiép c6 nhiéu diém twong déng nhéat
v&i DHG va da di truéc DHG mét quang dwéong dai. Ca 2 doanh nghiép déu la nhirng doanh nghiép néi dia dau nganh
v&i tdm bao phu va &nh hudng tréi rong khap quéc gia.

Kalbe Farma dang |a doanh nghiép niém yét nganh dwoc pham I&n nhét tai khu vuc Déng Nam A véi 4 mang hoat dong
chinh: Thubc ké toa (thubc phat minh, thubc generic cé thuong hiéu va thubc generic khdng cé thuwong hiéu); Cham séc
strc khde gbm 2 mang Ion la thubc OTC va nwédc ubng tang luc/thirc ubng nhanh; San phdm dinh dudng (nhiéu dong
stra khac nhau nhw si*a cho phu nir mang thai, si*a cho nguwi bi tiéu duwdng); Phan phéi va logistic.

Bang 4: So sanh mét s6 chi tiéu co ban giira DHG va Kalbe Farma

Tén doanh Vén Tang trwéng
Ma Bloomberg nahié hoéa (ty P/E doanh thu 3
ghiep VND) nam gan nhat
DHG VN Equity Dwgc Hau Giang 8.192 13,4 32,9% 34%  3.681 675 20,1%
KLBF IJ Equity KALBE FARMA 148.687 40,3 25,9% 25% 31.506 4.941 16,3%
Chénh léch 1715% 201% -21% -25%  756%  632% -19%

Nguén: FPTS, Bloomberg

Thi phan tai thi trweng Indonesia: 12%
Ty trong kénh thwong mai (OTC): 41%

Ty trong kénh diéu tri (ETC): 59% (trong do thubc ban
quyén va co thwong hiéu: chiém 86%, thubéc khéng co
thwong hiéu chiém 14%)

Co c4u doanh thu ctia Kalbe Farma:

e Thubc ké toa: 24%

e Cham soc strc khée: 16%

e San pham dinh dudng: 24%
e Phan phbi: 36%

Bang 5: Tiém lwc va thi phan cua Kalbe Pharma tai thi trwong Indonesia

San pham dinh
dwong

Phan phai va Logistic

Chi tiéu Thudc ké toa Cham séc strc khoe

Trén 2.000 nhéan vién kinh doanh va
marketing

Trén 4.000 nhan céng

65 chi nhanh marketing (42 thuéc cong ty
me va 23 cong ty con)

Trén 1.000 xe van tai

Trén 500 xe mo to6

Trén 1.000 nhan vién
marketing va kinh
doanh

Trén 2.300 trinh dwoc
vién

Trén 1.000 nhan vién
marketing

Nén tang
ha tang

Truwc tiép bao phu

,
: 90% thi phan ETC . EL Bao pht khap thi 80% cua thi trrng cham soéc sire khde
thi By o 00 " hon 1 triéu clra hang 5 : Voo L (o A~ (12
5 Tat ca cac bénh vién 4 o) 1A 2 trwdng Indonesia 100% cua thj trwong thudc ké toa
trwong Koy o ot 5 % (chiém 80% tong so
g Tat ca cac nha thudc o s - ,
Indonesia cra hang cham séc
strc khode)
Don vi manh nhat
o _ trong mang quang
Ghi chu Doi ngli marketing cao qua truyen hinh Ngudn lyc ban hang manh nhét Indonesia

I&n nhét Indonesia

trong phan khuc san
pham dinh duéng

Nguén: FPTS, Kalbe Farma

y _______________________________________________________________________________________________________________________________________
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Phu luc 2: Quy trinh phat minh ra mét loai thuéc méi theo chuan cua My (USFDA)
UsS. Food and Drug Administration D!nh nghia thudc theo FDA?

}'/g m QUY TRiNH PHE DUYET THU(j( M(jl Thudc fa bat ky san pham nao du dinh dug st dung dé chén dodn, lam thuyen giam benh, dieu t

hay phong ngtia benh; va chiing 6 thé anh huding tai céu tric hoge mot so chiic nang cda co th

Nghién ciu va sang loc phan td thuéc méi Thid nghiém lam sang cac phan ti thudc méi

20-80

56 lugng nquai tinh nguyén khée manh dién hinh dugc su dung

1
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1

1

1

1

1
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I
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- 1 6 phase 1, phase nay tap trung vao tinh an toan. Muc tieu cia
e i phase nay |a xac dinh nhung tac dupg phu thuding gap nhat cda
= ) i thudc va doi khi la con duong chuyén hoa va bai tiét thudc.
/ - i
1
A . Dang ky IND ! ’
P i thos | oLk

1

N\ 1

1

1

1

1

1

1

1

1

1

1

1

1

st g & GUi don dang ky
Phit en lh thudc nghien cu mi
Nha tai trg phat trién (IND) tdi FDA dua
trién mot cong thiic

L L tren két qua cda thu
thudc mdi va ¢d gang nghiem ban dau, bao
6 dugc sy chdp

: qom cac noi dung:
thuan cia FDA dé

thanh phan trong
thudc dugc dua vao thudc, san xudt va

_—~

< é 56 lugng ngui benh dién hinh dugc st dung d phase 2, phase
nay tap trung vao hiéu qua dieu tri. Myc tieu 13 co dugc nhing dor
lieu sa by vé viec lieu thudc hoat dong 6 nhing nguai mang dung
benh hogc trong dieu kien nhdt dinh. Trong nhong thi nghiem c6
dieu kien, nhom bénh nhan dugc st dung thudc dugc so sanh vdi
nhong bénh nhan tuong ty st dung mot phuong phép dieu tri khdc -

thj truong My. phat l[ién ké hoach r thuting 13 gia dugc (placebo) hodc mot thudc khac. Tiép tuc danh gia
tién hanh thd nghiem do an toan va nahien cou tac d hu ngan h
Thi trén tha e 0 an toan va nghién cuu tac dung phu ngan han. i
Trung tim danh gia va nghién - - guot. FoA Sau khi két thuc phase 2, FDA va cong ty nghién ctu thugc mdi thao
aiu thudc thuéc FDA (CDER) Kiém tra doc tinh coa M luan ve cach tién hanh cac nghien ctu quy mo ldn trong phase 3

danh gié nhing thudc mdi cac thuge méi trén " pANH GIA IND
trudc khi dua ra thj truding. dong vat. Nhieu loai | FDA vem xét 1D
duge S.lT du“g giup ! (\ﬂlﬁc’suqa’t\pnd\‘ New 1 ’
Nhing dénh g &kt bd tung tam ey Kheng i gtp tah ahing thu thap nhiing thong I Drug) dé dam bao rang (A | S
Hhong tin sai kch ma con cung cp cho benhnhan nhing thong fin tin co bahn vé tinh an : cdc tha H%m(‘-\hﬂ \{N[\h ‘ y
p ho stfdung thuic ding cach. (DER bao dam husc, bao gom ¢ fudc toan va hiéu qua cia sang sé thuc hien khong " .
brndname va generc udem bi ey qui va i ih chostc Krde dn o hap chat d'ang duoc ! dt con ngudi vao cac 56 I!ang benh nhan dién hinh ﬂ!l(jt st dung trong Phase 3. B
5ol rhing i o dutc bt cén, [ S ! yéu 16 nquy co gay hai Nghien ciu thu thap them thong tin vé do an toan va hieu qua, tién
nghien cuu/khdo sdt. | ¥DA cang ching thyc St ; 3 ; P [ o
- i (!E)IH‘g “mqm 3 ?hm - hanh tren nhang dan s6 khdc nhau, ¢ nhang lieu khdc nhau va st
'l’"mun : on nguai - : dung thudc phdi hop vdi cac thudc khac.
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Ai la ngudi sé danh gia thuoc mdi? hiing san pham khac nao dugc FDA quy dinh la thuéc?

Mot nhom thuge COER bao gom bic 5T, nha thang ke, nha ha hoc, dugc 5T va nhieu Ngoa thudc I benh, “thudc” con bao gom my pham. Vi du nhu kem dénh rang 6 chia flo,
nha khoa hoc khac danh gia thang tin ada thudc dang dugic dau tu v d& xudt ghi nhan thudc. Y, Kharmii (khong bay mi), du goi 1 g, va kem chéing néng ~t4t 3 deu duc x6p véo thud
) ), GaU G0I 1 Gall, ,
\

1t DUY )L

FDA danh g.ia’ hé so phé duyét thudc méi (NDA-n:w drug application)
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Phé duyét nhanh . .
r Chuong trinh *tang tdc phe duyet” 0 khong thé du dodn dugc tét a tac dong cua thudc trong nhing tha
cho phep ddy nhanh qua trinh phe
m e che e d‘iabuk cic heﬁhh ghiém lam sang, nén viec giam sat tinh an toan cia thudc sau khi thude da
7 A e : o T dugc dua ra thi truong I rdt quan trong. He thdng an toan nay cla FOA c6 vai
/ FOA denfigia VRS OhUIEHRICS %&éﬁ%ﬁéﬂgﬁﬁé&%gﬁc 110 pht hien cic ta’c?iun hl:J khon rgnun mudi nghiem 1r(:;1 va 0 hanh
dam bao nhung thong tin thich hgp 1 1 P e e AL {19 phi Kacng mong ghem rong
. d <ictn cAtldyer ki _ e e dong dit khoat khi can thie,
N AR SRR e anhamay | \
ung. = Qua I thif nghiem am sang. WY Khi FDA da phe quyét thudc, giai doan gidm sat
ahaia P /7 S\ ikimtnccass g, -
0 T 5 Pte b 11 bonn nch 3 €au cac nha dau tu (thuting fa nha san xudt) dinl
Dan gia L) I r|9| o }!alsftbeﬂ‘ﬁudg[ﬁ;a"ﬂl%gm‘gwqwfgﬁ ky cap nhat tinh an toan cia thudc.
Sau khi nhan duoc NDA, FDA c6 60 Mgl O HEE
d . Y y 1€ chua dugc dap ung. Cac nl

dau tu thubc c6 the gci lmé He thang MedWatch ca FDA giup bac si va nguai

<la don d& nahi nhuf nhang 1

DA §-9 ngay dé quyét dinh nop don len dé

T st ti 1in hien cd (“cudn chicu” ) thay vi www.idagov/medwatch dung thudc dé dang bao cao nhiing bién ¢6 bat
60 Xem xét tiép khﬁqg_ N?u FDA thong ~ E Rl {800] FDA-1088 (322-1088) phone g x3y ra. Thong thuong, khi mot nguy co nghiem
qua NDA, mot nhom CUB»FDA dugc giao PPN - : {800 FDA-0178 (322:0178) fax  {y0nq mai xut hien, n6 l4p tic dugc them vao
trong tréch danh gia nghien cuu ve tinh Q . nhan thudc va ngudi dan sé nhan dugc thong tin
an toan va hieu qué cia thudc. - ‘ f X T mdi thong qua thy, tu van suc khoe cong dong va
o0 EDWATCH nhong nai giao dyc khac. Trong mot 6 triiong

hop, viec st dyng thudc phdi duge han ché dang
ké. Va trong mot s6 truang hgp hiém gap, thudc
€6 thé b thu hoi.

Nop ho s NDA e
Cac cong ty nghien cuu thudc chinh thuc yeu cau
FDA phe duyet thudc bang cach qui ho s NDA o

(New Drug Application). NDA bao gom tat ca du
lieu ve tht nghiem tren dong vat va ngudi va phan

tich du lieu cong nhu nhang theng tin vé qud trinh Ké tir khi PDUFA dugc thon
s ey I:ii )yAE o g qua nam 1992, hon 1.000
thuc trong co ihé va quy trinh san xuat thudc. 1 2 r PDUFA thuc va ché pham sinh hoc da dugc dua ra thi trudng,

At Prescription pao gom nhing thuc méi diéu trj ung thu, AIDS,
r 6 Hop hoi dong m l?er:?l\gtser benh Iy tim mach, va nhiém trung de doa tinh mang.
FDA gap gd cong ty nghien cuu thudc FDA sé phé quyét ho so hodc ] - , ——
e khi trinh dan xin thugc méi. B i o b chi PDUFA da mang lai cho FDA quyén truy cap cac thude mdi nhanh hoac nhanh so

vai bat ky dau trén thé gidi, trong khi tdt ca cung duy tri quy trinh danh gia
thudc mdi. Theo PDUFA, cac cong ty Dugc dong y tra khoan phi giup tang ngudn
van cho FDA, va FDA dong y dua ra khung thoi gian dé xem xét cac NDA.
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"' Fpt Securities

Dw phong bao cao tai chinh giai doan 2013 - 2018

dvt: ty déng

KQKD 2013 2014 2015 2016 2017 2018 CBKT 2013 2014 2015 2016 2017 2018
Doanh thu thuan 3527 4.134 4.822 5598 6.469  7.446 Tai san
- Gia vén hang ban -1.887 -2.303 -2.716 -3.191 -3.734 -4.353 +Tién va twong duong 613 625 950 1.314 1786 2.127
Lgi nhuan gop 1640 1.832 2106 2407 2736  3.093 +DAu tw TC ngén han 170 170 170 170 170 170
- Chi phibéan hang =770 -903 -1053  -1222  -1412  -1626 + Cac khoan phai thu 667 685 799 928 1.072 1234
- Chi phi quan li DN 271 -311  -363 -421 -486 -560 + Hang tdn kho 758 785 926 1.088 1.273 1.484
Loi nhuan thuin HDKD 600 618 691 764 837 907 + Tai san ngan han khac 24 23 27 31 36 41
+ Loi nhuan tai chinh 32 66 77 89 103 119 Téng tai san ngén han 2233 2288 2872 3530 4.337 5057
+Loi nhuan khac 151 - - - - - +TSCD 799 967 988 1.013 976 1.066
Leinhuan trwécthué valaivay 782 684 768 854 940  1.026 + Khau hao Ity ké -294 -394 -495  -596 -698  -800
- Chi phi lai vay - - - - - - +DAu tw tai chinh dai han 21 21 21 21 21 21
Loi nhuan trwéc thué 782 684 768 854 940  1.026 + Tai san dai han khac 28 43 50 58 67 77
- Thué TNDN -188  -151 -32 -17 -19 -67 Tdng tai san dai han 848 1.031 1058 1.092 1.064 1.164
LNST 594 534 735 836 922 959 Téng Tai san 3.081 3.319 3.931 4622 5401 6.221
LNST cta cb déng CT Me 594 534 735 836 922 959
EPS (d) 9.015 6.127 8442 9601 10578 11.014 No» & Vén chi s& hivu 2013 2014 2015 2016 2017 2018
EBITDA 853 784 869 954 1042 1128 + Phai tra ngan han 1.030 927 1.068 1224 1413 1.619
Khéu hao 71 100 101 101 101 102 +Vay va ng ngén han 127 42 14 - - -
Téng trwdng doanh thu 20% 17% 1% 16% 16% 15% + Phai tra ngan han khac 903 885 1.054 1.224 1.413 1619
Téng trwdng LN HDKD 21%  -9%  38% 14% 10% 4% No’ ngén han 1.081 978 1119 1275 1464 1.670
Tang trwéng EBIT - 3% 12% 11% 10% 8% + Vay va ng dai han 50,94 50,94 5094 5094 50,94 50,94
Tang trwéng EPS 21% -32%  38% 14% 10% 4% + Phai tra dai han - - - - - -
No dai han 50,94 5094 5094 50,94 5094 5094
Chi s6 kha ning sinh lgi Téng ng 1.081 978 1119 1275 1464 1.670
Ty suét lgi nhuan goép AT%  44%  44% 43% 42% 42% + Cb phiéu wu dai - - - - - -
Ty suét LNST 17%  13%  15% 15% 14% 13% +Thang dw - - - - - -
ROE DuPont 30% 23% @ 26% 25% 24% 21% +Vén diéu le 654 872 872 872 872 872
ROA DuPont 19%  16%  19% 18% 17% 15% + LN chua phan phéi 560 444 586 746 923 1.107
Ty suét EBIT 22% 17%  16% 15% 15% 14% + Loi ich cb dong thidu sb 18 18 18 18 18 18
LNST /LNTT 76%  78%  96% 98% 98% 94% Vén chi s& hiru 1981 2323 2794 3329 3919 4533
LNTT /EBIT 130% 111% 111%  112%  112%  113% Téng cdng ngudn vén 3.081 3.319 3.931 4.622 5401 6.221
Vong quay tdng tai san 1,15x  1,25x  1,23x 1,21x 1,20x 1,20x
Don béy tai chinh 155x  143x  141x 139  1,38x  1,37x Lwu chuyén tién té 2013 2014 2015 2016 2017 2018
ROIC 28%  23%  26% 25% 24% 21% Tién dau ndm 719 613 789 1158 1550 2.055
Loi nhuan sau thué 782 684 768 854 940 1.026
Chi s6 hiéu qua van hanh + Khau hao Ity ké 71 100 101 101 101 102
S6 ngay phai thu 64 61 61 61 61 61 +Diéu chinh -47 0 0 0 0 0
Sé ngay tén kho 123 124 124 124 124 124 + Thay ddi vén luu déng -321 -70 -96  -131  -153  -179
Sb ngay phai tra 33 25 25 25 25 25 Tién tir hoat dong KD 805 784 869 954 1.042 1.128
Thé&i gian luan chuyén tién 154 148 147 147 147 147 + Thanh ly tai san cé dinh 6 0 0 0 0 0
COGS / Hang tén kho 249 293 293 2,93 2,93 2,93 + Chi mua sam TSCD -349 268 -122  -126 -64  -192
+ Tang (giam) dau tw -170 0 0 0 0 0
Chi s6 TK/Don bay TC + Cac hoat dong dau tw khac 44 0 0 0 0 0
CS thanh toan hién hanh 2,2 2,5 2,7 2,9 31 31 Tién tir hoat dong dau tw -468  -268  -122  -126 -64  -192
CSthanh toan nhanh 1,4 1,6 1,8 2,0 2,2 2,2 +Cb tlrc da tra -230 -185 -255 290 -320 -333
CS thanh toan tién mit 0,6 0,7 0,9 1,1 1,3 1,3 + Tang (gidm) vén 0 0 0 0 0 0
No / Tai san 0,0 0,0 0,0 - - - + Thay ddi ng ngén han 108 -85 -28 -14 0 0
No’/ Vén sir dung 0,1 0,0 0,0 - - - + Thay ddi ng dai han 0 0 0 0 0 0
No’/ Vén CSH 0,1 0,0 0,0 - - - + Cac hoat dong TC khac 0 0 0 0 0 0
No’ ngén han /Vén CSH 0,0 0,0 0,0 - - - Tién tir hoat dong TC -122  -270  -283  -304 -320 -333
Ne’ dai han / Vén CSH - - - - - - Téng lwu chuyén tién t& -106 176 368 393 505 424
Tién cudi nam 719 613 789 1158 1550 2.055
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LICH SI’ KHUYEN NGHI

Phwong phap Khuyén nghi Gia dong ctra Gia muc tiéu
09/01/2014 (*) FCFF THEO DOI 85.500 85.500
04/08/2014 FCFF THEM 94.500 111.000

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
cb phiéu nhdm cung cép thoéng tin hivu ich cho nha dau 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 rii ro thi truéng cbd
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 thj trweng tlr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap 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 khéng dadm bao tinh chinh xac hay day da cia cac théng tin nay.

Nha dau tw s dung bao cdo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chii quan cdia chuyén vién phan tich
FPTS. Nha dau tw st dung bao cao nay tw chiu trach nhiém vé quyét dinh cda minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc
vao bat ki rang buéc nao ve mat phap ly doi v&i cac thong tin dwa ra.

Tai thdi diém thwe hién bao céo phan tich, FPTS ndm gir 24 ¢b phiéu DHG va chuyén vién phan tich khéng ndm gitr cb phiéu DHG

nao.

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

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty Cé phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Ning

Tang 2 - Toa nha 71 Nguyén Chi Thanh,  Téng 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Bbng Pa, Ha Noi, Viét Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau TP. Da N&ng, Viét Nam
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