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Théng tin cé phiéu

Ma CP DHG
Vén didu 1& (ty ddng) 7,330
CP dang Iwu hanh (triéu) 733
Vén héa (ty déng) 59,369
Bién do 52 tuan (ddng) 61,500~89,100
KLGD trung binh 3 thang 26,808
Beta 0.14
S& hiru nwéc ngoai 49%
Ngay niém yét dau tién 21/12/2006
2 ~ e
Co déng Ién
SCIC 43.4%
Portal Global Limited 7.2%
Vietnam Enterprise
Investments Limited 2.5%
Khéc,
7.6%
SCIC,
43.4%
Bién dong gia
3thang 6théang 12 thang
Tuyét dbi 14.5 17.7 -5.1
(%) 21% 27% -6%
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CTCP Dwoc Hau Giang (DHG)

Nganh: Dwoc pham

Wu dai thué cho nha may méi tao dong
lwe tang trwéng i nhuan cho DHG
Két qua kinh doanh nam 2015 ctia DHG c6 nhiéu diém sang

Chung t6i thay réng tuy doanh thu tuy sut gidm so v&i cing ky ndm truwéc
nhwng loi nhuan sau thué ting trwdng kha tdt nhd vao viéc mién gidm
thué thu nhap doanh nghiép.

Cu thé, doanh thu thuan ndm 2015 dat 3,609 ty déng (-7.8% YoY), mic
sut gidm cho thay da tang truéng doanh thu cia DHG chirng lai sau mic
tang tbt trong giai doan 2010-2014 v&i mirc tdng binh quan 18%. Chién
lwoc kinh doanh nam 2014 d& anh hwéng dén két qua ndm 2015 do DHG
tich cwe ddy manh ban hang vao quy 4/2014 cho khach hang 1&6n nén cac
khach hang nay gap van dé hang tén kho trong béi canh sirc mua gidm
trong nam 2015.

Trong co cau doanh thu, doanh thu hang cong ty tw san xuét luén chiém
ty trong cao vuot tri so véi hang cong ty phan phéi. Nam 2015, doanh
thu hang san xuét dat 2,673 ty déng (-25,1% YoY) va déng gop 74% tong
doanh thu (so v&i 91% cua nam 2014) va ty trong doanh thu clia hoat
dong phan phéi cé sy gia tding manh 1én 915 ty déng (bdng 2.8 1an ndm
2014) va déng gop 25% trong co' cau doanh thu (so v&i 8% cla nam
2014). Vé san phadm, 90% doanh thu dén tir thuéc OTC (thubc khéng can
ghi toa) va 10% dén tir thuéc ETC (thubc cé sy chi dan va theo ddi cha
bac si). V& thj trweong, hau hét san phdm cong ty (99%) phan phdi & thi
trong nwéc va doanh thu tir xuét khau chi dédng gép 1% vao co cau doanh
thu.

Trong nam 2015, viéc ap dung Théng tw 200, v&i viéc ghi nhan cac khoan
chiét khau vao gia vén hang ban thay vi vao chi phi ban hang da anh
hwdng dén ty suét lgi nhuan gop ciia DHG. Theo dé, ty suét loi nhuan gdp
nam 2015 chi & mlrc 39.2%, gidm manh so v&i mirc 54.5% clia nam 2014.
Thém vao do, ty suét loi nhuan gdp gidm ciing do co cau doanh thu thay
ddi khi mang phan phéi c6 bién lgi nhuan thap hon hoat déng san xuét
nhwng lai c6 sy gia tang trong nam 2015. Va ciing chinh thdng tw 200 da
khién chi phi ban hang gidm 58.4% YoY khi ghi nhan 456.9 ty déng.

Nh¢ vao viéc mién gidm thué cho nha may Non-Betalactam méi di vao
hoat dong tir 2014, thué suét thuc t& da gidm dang ké con 15.6% so voi
25.1% cta ndm 2014 da gidp loi nhuan sau thué ndm 2015 dat 590.4 ty
dong, tang 10.7% YoY du doanh thu sut gidm trong nam.

DHG c6 thé tan dung loi thé dé duy tri mipc ting trwéng

DHG la mét doanh nghiép c6 tén tudi trén thj trwéng, c6 loi thé kénh phan
phdi réng va phat trién bén virng hé théng ban hang.

Tinh hinh tai chinh cta DHG khé& virng manh don bay no twong déi thap.
Vi vay, cong ty khéng chiu ganh nang tt chi phi l&i vay.

Uu dai thué 16n tr nha may méi gilp loi nhuan sau thué téng tich cuwc
nhirng ndm sau. Cu thé, nha may mé&i NonBetalactam tai Khu Céng
nghiép Tan Pha Thanh dat tiéu chudn GMP WHO di vao hoat dong thang
04/2014 c6 chinh sach wu dai thué thu nhap doanh nghiép trong 15 nam
(4 ndm dau thué suét 0%, 9 nam tiép theo thué suat 5%, 2 ndm con lai
thué suét 10%).

Trong dai han nganh dwec con nhiéu tiém ning tang trwéng nhwng
trong ngan han nganh gép phai nhiéu thach thiec

Nhirng yéu tb thic ddy nganh dwoc tang truéng nhw
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Nganh dwoc nwéc ta con yéu, trinh dd khoa hoc céng nghé con han ché,
va méi chi & giai doan san xuét dwoc thudc generic (thubc da hét ban
quyén bao hd) bao gébm thubc khang sinh, chéng viém, gidm dau hoéc
Vitamin va thudc bd. Trong khi d6, héa dugc va biét dwoc nhw cac san
phdm dac tri, chuyén khoa con phai nhap khau. Tinh chung, thuéc san
xuét trong nwéc chi chiém 50% tdng gia tri thudc tiéu thu tai Viét Nam.

Theo Chién lwoc quéc gia phat trién nganh dwoc Viét Nam giai doan dén
nam 2020 va tdm nhin dén nam 2030, muc tiéu dén nam 2020, thubc san
xuét trong nwéc chiém 80% tdng gid tri thudc tiéu thu trong ndm. Bén canh
ty 1& tang trwdng tong chi tiéu thudc ca nwéc ky vong & mirc hai con sé
sé thuc day nganh dwoc ting trudng. Theo wéc tinh cia BMI nam 2015
wée dat 4.2 ty USD (+9% YoY). Ndm 2016, theo BMI, téc d6 ting trudng
gia tri tiéu thu thudc cta Viét Nam tiép tuc duy tri mire tdng trwdng cao,
wée tinh khoang 10%, va 5 ndm t&i gia tri thi trwéng dwoc pham Viét Nam
c6 thé dat mre 8 ty USD.

Ky vong nay xuét phat tlr dc diém cda Viét Nam quy md dan sé dong,
tang nhanh va y thirc bao vé strc khoé clia ngwoi dan Viét Nam ngay cang
dwoc nang cao khi thu nhap gia tdng. Theo théng k&, chi tiéu thudc binh
quan dau nguwdi Viét Nam hién nay quanh mc 35 USD/nam, thap hon
nhiéu so v&i nhiéu nwéc 1an can nhw Thai Lan (60 USD ngudi/ndm),
Trung Quédc (100 USD nguoi/ndm), va binh quan thé gi¢i la 186 USD cua
thé gidi. Ngoai ra, chinh sdch mé rong cla hé théng bao hiém y t& quéc
gia nang sb dan cé bao hiém y té 1én 90% dan sb dén nam 2020 chinh |a
nhan tb thuc day ting trwdng chi tiéu thubc binh quan dau ngudi tai Viét
Nam trong twong lai.

Vi loi thé 1a doanh nghiép dau nganh, DHG hwéng lgi nhiéu nhat tw tiém
nang tang trwdng cda nganh. Tuy nhién, cling nhw cac doanh nghiép khac
ctia nganh dwoc, DHG ciing chiu nhikng rdi ro dang ké.

Théach thiec ma doanh nghiép nganh dwoc gap phai

DAu tién la ri ro nguyén vat liéu do d&c trwng cla nganh dwoc nhap khau
dén 90% nguyén liéu. DHG ciing khéng phai la ngoai |&, cong ty nhap
khau 80% nguyén liéu. Bén canh viéc khéng cha dong ngudn nguyén liéu
thi viéc nhap khau nhiéu ciing khién céng ty gap phai rdi ro ty gia, chinh
sach thué nhap khau trong bdi canh ty gia USD/VND dang gép ap luc gia
tang

DHG ciing nhw cac cong ty nganh dwoc khac gap phai rii ro chinh sach
nhuw:

Nghi dinh 176/2013/ND-CP c6 hiéu lwc tr ngay 31/12/2013, kiém soat
viéc ban & cac loai thubc khong phai ké don. Trong khi d6, theo bao céo
2013, thubc khang sinh chiém 41% téng doanh thu ctia DHG.

Quy dinh ctia Théng tw 36/2013 sra dbi bd sung TT01/2012 vé dau thau
thubc ETC (thubc phai ké toa cung (rng cho bénh vién) véi tiéu chi wu tién
gi4 thap la khoé khan déi véi cac doanh nghiép duoc, tao diéu kién cho
phép thubéc nhap khau gia ré tir Trung Québc, An Do tham nhap vao hé
thédng bénh vién. Du vay, théng tw nay khoéng cé anh hudng truc tiép
nghiém trong dén DHG do kénh ETC chi déng gop khodng 10% doanh
thu cGa DHG. Tuy nhién, DHG sé gap tac dong gian tiép. Do khé khan tiy
hé diéu tri, hau hét cac cong ty dwoc da chuyén sang phat trién thij trudng
OTC dé bu dap doanh thu sé lam gia téng ap lwc canh tranh trong nganh.

Trong dai han, anh hwdng tlr cac hiép dinh thwong mai tw do FTA va TPP
cling ¢c6 tac dong khoéng tich cuc 1én cac cong ty duwoc. Theo cac diéu

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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khoan TPP, thué suat mat hang dwoc phdm gidm tir 2.5% vé 0% khién
canh tranh lén véi cac hang québc té, dac biét 1a An D6 va Trung Quéc
nhwng nhin chung &nh hwéng chwa nhiéu do mdc thué hién tai ciing kha
thap. Van dé quan trong hon la thoi gian bao ho dbi véi thube doc quyén
sé tang lén gay kho khan cho cac qudc gia cé nén san xuat dwoc pham &
murc thap nhw Viét Nam, vén chi san xuét chd yéu dong thubc generic.
Diéu khoan nay khién cac doanh nghiép Viét Nam mét nhiéu thdi gian hon
dé phat trién va thudc ngoai sé chiém wu thé hoan toan trén thj truong.

Quan diém Trung Lap: Gia DHG hién dang & mic 83,000 déng, tang
kha manh tlr dau thang 2/2016 dén nay. Trong béi canh thj trwéng ching
khoan kha gidng co, DHG ciing nhw cac cb phiéu nganh dwoc khac phat
huy kha tét dac tinh c6 phiéu phong tha nén thu hat kha tét dong tién cung
véi da tang tich cwc. Nhwng chang téi cho réng, trién vong cta nganh
duwoc khong that sy kha quan véi nhivng yéu té tich cwc va tiéu cwc dan
xen, ciing v&i nhikng rdi ro trong dai han, chdng téi dinh gia ¢ phiéu DHG
@ mirc 87,000 VND dwa trén 2 phwong phap: P/B (ty trong 60%, P/B wéc
tinh nam 2016 la 2.9x va BVPS dy phéng cho nam 2016) va P/E (ty trong
40%, P/S w&c tinh nam 2016 la 11.5x va EPS ky vong nam 2016).

2013 2014 2015 2016 E
Doanh thu thuan 3,527 3,913 3,609 3,649
%YoY 20.3% 10.9% -7.8% 1.1%
Loi nhuan gép 1,640 2,131 1,414 1,447
%YoY 13.6% 29.9% -33.6% 2.3%
Bién LN gop 47% 54% 39% 40%
Bién LN HDKD 17% 18% 19% 20%
Loi nhuan sau thué 593.3 533.8 594.4 630.6
LNST co6 déng
N 589.0 533.3 590.4 626.4
cbng ty me
% YoY 21.2% -9.5% 10.7% 6.1%

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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So lwoc cong ty

N&m 2004, Cong ty Cé phan Dwoc Hau Giang chinh thirc di vao hoat dong theo quyét
dinh cb phan héa Xi nghiép Lién hop Duwoc Hau Giang, tién than 1a Xi nghiép Dwoc phdm
2/9 dwoc thanh 1ap vao nam 1974. Cong ty cé tru sé& chinh tai tinh Can Tho.

Dwoc Hau Giang la don vi dan dau nganh dwoc Viét Nam va ngang tdm véi cong ty
duoc trong khu viee BDdng Nam A. Theo dé, DHG ding & vi tri Top 5 khi chiém Iinh trén
5% thi phan toan nganh dwoc va 11% thi phan thubc san xuét trong nwéc. Mang lwdi
phan phéi ctia DHG dwoc xem 1a manh nhét trong nganh dwoc Viét Nam véi 12 cong ty
con, 24 chi nhanh, 68 quay thubc — nha thudc tai bénh vién trai dai tir Lang Son dén Ca
Mau.

San pham cutia cong ty bao gdm dwoc phdm, dwgc my phdm va thwe phdm chire nang.
Trong d6, doanh thu san pham dwoc pham déng gép hon 90% trong téng doanh thu.
San ph&m tiéu biéu cutia cong ty la thudc khang sinh va gidm dau ha sét thudc géi tré em
thwong hiéu Hapacol. Bén canh thj trwéng trong nwéc, san phdm ctia DHG dwoc xuat
khau tai 13 qudc gia nhw Moldova, Ukraina, Myanmar, Nga, Méng C&, Campuchia,
Nigieria, Lao, Singapore, Jordan, SriLanka, Rumani, B&c Triéu Tién. Tuy nhién, doanh
thu xuét khau kha nhé (~1%) va cac san pham xuét khau chd yéu 1a nhém cé ngudn gbe
thdo dwoc véi thé manh ngudn thao dwoc thién nhién cda Viét Nam.

DHG PHARMA

Vi mét cude séng khée dep hon

Qua trinh ting von (ty VND)

Ty déng
1,000
900
800
700

652

600
500
400
300 267 269

200
200
100 35 80 I

. = N

2004 2005 2007 2009 2010 2011 2012 2014

872

654

Nguén PHS

872

2015

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4



Phu Hun

o
SECURITIES )

Bao c&o phéan tich | vic

Chi sé tai chinh (ty VND)

Income statement 2013 2014 2015 ‘ 2016 E ‘ Cash flow 2013 ‘ 2014 2015 2016 E
Revenue 3,527 3,913 3,609 3,649 Net operating 484 272 471 534
Cost of goods sold 1,887 1,782 2,194 2,202 Net Investing -468 -307 -290 -491
Gross profit 1,640 2,131 1,414 1,447 Net Financing -122 -82 -183 -86
Selling Expenses 770 1,099 457 438 Net during the period -106 -117 -2 -43
Managing Expenses 271 313 261 274 Cash at beginning 719 613 496 595
Operating profit 600 719 697 735 Cash at end of year 613 496 595 552
Non operating profit 184.2 7.6 15.9 16.1 Valuation 2013 ‘ 2014 2015 2016 E
Interest expense 2.3 4.8 8.7 8.8 EPS (VND) 9,074 6,998 6,819 7,235
Total profit before tax 782 722 704 742 BVPS (VND) 30,307 | 26,121 | 28,945 | 32,266
Profit after Tax 593 534 594 631 PIE 5.8 13.2 9.8 115
ot commany 589 | 533 | 590 | 626| |PiB 1.7 35 2.3 2.9
Balance sheet 2013 2014 2015 ‘ 2016 E ‘ Financial ratios 2013 ‘ 2014 2015 2016 E
Current Assets 2,233 2,386 2,218 2,336 Capital Structure

Cash and Cash Equivalents 613 | 496 | 595| 552 Current assets! 2% | 69% | 66% | 67%
Short term Financial 170 | 261 | 333| 333 | | NomCurentassets/ 28% | 31% | 34% | 33%
Snort efm Account 667 | 841 | 645| 687 Debt/Equity 05 0.5 0.3 0.2
Inventory 758 781 635 756 Debt/Total assets 0.4 0.3 0.2 0.2
Other Current Assets 24 7 10 7 Interest coverage ratio 345.3 150.2 81.9 85.3
Non-current Assets 848 1,096 1,142 1,152 Liquidity

Ilioer;geit/e;g:eéccount - - - - Current ratio 2.2 21 29 3.8
Fixed assets 799 964 1,066 1,148 Quick ratio 14 1.4 2.0 2.6
Real estate investments - - - - Efficiency

Capital Constriction in 282 50 17 10 Inventory Days 1446 | 157.7 | 1042 | 1236
Long term Financial 21 17 16 16 | | Receivables Days 68.1| 77.4| 644| 677
Other long term assets 28 116 43 26 Payables Days 51.1 52.8 34.3 41.5
Good Wil - - - - current assets 1.6 1.6 1.6 1.6
Total Assets 3,081 3,483 3,360 3,488 Fixed assets turnover 4.4 4.1 34 3.2
Liabilities 1,081 1,189 837 675 Total assets turnover 1.1 1.1 1.1 1.0
Short term Liabilities 1,030 1,120 775 611 Profitability

Long term Liabilities 51 69 62 64 Gross margin 47% 54% 39% 40%
Owners equity 1,981 2,277 2,523 2,812 Operating margin 17% 18% 19% 20%
Common stocks 654 872 872 872 Net profit margin 17% 14% 16% 17%
Beneflts of minitory 18 17 - . ROE 32% | 25% | 25% | 24%
Total Equity 3,081 3,483 3,360 3,488 ROA 22% 16% 17% 18%

Nguén: DHG va PHS du phéng

B4&o c&o nay cung cép thdng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh




bam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiju trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng nguoi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chiing tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét civ ¢b phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan co trong bao céo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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