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Gia hién tai 118.300
Gia cao nhat 52 tuan (d/CP) 119.600
Gia thap nhap 52 tuan (d/CP) 72.700
S6 lwong CP niém yét (CP) 130.746.071
Sé lwong CP lwu hanh (CP) 130.746.071
KLGD BQ 3 thang (CP/ngay) 199.674
% s& hiru nwéc ngoai 49%
Vén héa (ty dong) 15.428

Téng quan doanh nghiép

Tén CTCP Dwoc Hau Giang

Dia chi 288 Nguyén Van Cl, Quén
: Ninh Kiéu, Thanh Pho Can Tho

Doanh thu Thubce tw san xuat

chinh

Chi phi chinh Nguygn liéu n,hap k’hau, chi phi

ban hang, quang cao

Loithé canh  C6 ddng chién lwgc Taisho, hé

tranh thdng phan phéi rong

RGiro chinh  Bién dong nguyén liéu dau vao

Danh sach cé déng tai Tilé (%)

SCIC 43,3%

Taisho Pharmaceutical Holding 35%

Khac 27%

Gia thij trwong (02/04/2019) 118.300  Khuyén nghi
Gia muc tiéu: 76.000 BA N
Chénh léch: -36%

DOANH THU TU MANG KINH DOANH CHINH - THUOC
KHANG SINH, GIAM PAU DANG CO DAU HIEU
CHI’NG LAl

Chung t6i tién hanh dinh gia 1an dau ¢ phiéu DHG — Céng ty cb
phan DHG, niém yét trén san HSX. Bang cach s dung phwong
phap chiét khau dong tién, ching t6i xac dinh gia muc tiéu cb phiéu
DHG la 76.000 VND/cp, thap hon 36% so v&i mirc gia hién tai.

Chung t6i wée tinh doanh thu trong nam 2019 ctia DHG dat khoang
3.989 ty déng (+3% yoy), loi nhuan sau thué cb déng coéng ty me
wdc dat 713 ty ddng (+9% yoy) twong rng v&i mirc EPS 4.900
ddng/cp. Chung ti khuyén nghi BAN déi véi ¢b phiéu DHG tai thoi
diém hién tai. Nha dau tw cé thé xem xét MUA vao & mirc gia 68.000
VNDB/cp (ty suét sinh |&i ki vong 12%). Chung t6i dwa ra khuyén nghi
dwa trén nhitng luan diém sau:

Rui ro doanh nghiép:

Rui ro ttr viéc phu thudc I&n vao mang thuéc khang sinh, trong
khi Chinh pha dang tang cudng kiém soat ban thubc khang sinh
khoéng toa trén kénh OTC.

Rui ro canh tranh: Kénh OTC dang chiju sw canh tranh gay gét vé
gia va phan khuc san pham véi cac doanh nghiép néi dia.

Rui ro chinh sach: Viéc day chuyén dat tiéu chuan PIC/S Malaysia
ctia DHG & nha may Tan Phi Thanh sé khoéng c6 loi thé dau thau
thudc gidm dau ha sét vao phan khac cap cao (Nhém 2) khi dy thao
dau thau 11/2018/TT-BYT dwoc théng qua.

Rui ro tap trung I&n vao kénh OTC: trién vong khong tich cuc khi
(1) bao hiém y té toan dan: ngudi dan sé di kham bénh nhiéu hon,
gilp bd théi quen tw mua thudc diéu tri, dan dén viéc chi tiéu thubc
qua kénh ETC tang (2) nhan thirc t6t hon ctia cong déng vé tinh
trang khang thudc khang sinh (3) hé théng y té dwoc nang cap

Rui ro nganh:

Bién ddng gia nguyén liéu dau vao: Khoang 90% nguyén vat liéu
dau vao phai nhap khau, phu thudc vao s bién dong gia dwoc liéu
(API) va bién dong ty gia.

Bang cach st dung cac phwong phap dinh gia, ching toi xac
dinh gia tri hop Ii cia mét ¢ phiéu DHG la 76.000 déng/cp, thap
hon 36% so v&i gia hién tai. Chi tiét vé dinh gia doanh nghiép dwoc
trinh bay tai day.
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TONG QUAN DOANH NGHIEP

LICH SU HINH THANH

HSX: DHG

=

Thanh lap xi nghiép quéc doanh
Dwoc phdm 2/9

Nam 2004 - 2014 9

Muwdi ndm phat trién cung véi sy thanh cong
nghién cu va phan phéi sén pham Eugica,
Nattoenzyme,... cho dbi tac Mega (Théi Lan),
MSD,...Thwc hién thanh céng nhiéu chién

Nam 2004

Cb phan hoéa thanh cong ty cd phan
Dwoc Hau Giang

CHG PHARMA

Vi mit cuic sdng khde dep hon

lvoc: “kigéng ba chan”, 20/80 san phdm,...cac | m

cong cu quan tri hién dai,...

Tai cAu truc, clng cb lai moi hoat
dong cua cong ty cho thoi gian téi.
Hoan thanh xay dwng nha may KCN
Tan Pha Thanh

»
B4t ddu chién lwoc 5 nam cho sw phat trién
bén virng, cung v&i sy hd tro cia cd déng
chién lwoc Taisho
Dy &n nang cap tiéu chudn day
chuyén sti bot I&én PIC/S Malaysia
CO CAU CcO bONG
CO CAU cO bONG
Khac - Hién nay, SCIC la cd déng 1&n nhat voi ti 18 s& hiru 43,3%.
22% Theo ké hoach trong vong 2 — 3 nam t&i, Nha nwéc sé thoai
hét vén khéi DHG
scie - Taisho bat dau tré thanh cd déng chién lwoc cla DHG tw
43% 2016 voi ti 1é s& hiru 24,9%. Trong nam 2018, Taisho da tang

35%

|én 7 1& 34,3%. Nam 2019, Taisho tiép tuc nang dan ti 1& sé& hiru
lén 57%. Néu thwong vu thanh cong thi Taisho sé tré thanh cb
déng lén nhat cta DHG.Taisho s& hé tro DHG trong viéc
chuyén giao cdng nghé, nghién clru phét trién san pham, gia
tang kha nang xuét khau. ..

www.fpts.com.vn
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LINH VUC KINH DOANH
San xuét va kinh doanh 3 dong san pham chinh: dwoc phdm, thwe phdm chirc nang, dwoc my phdm. Cac dong san
ph&dm nay sé xoay quanh 10 nganh hang: Khang sinh, Giam dau ha sét, H6 h4p, Dinh dwéng, Co — Xwong - Khép,

Tiéu hoa, Than kinh - Nhan Khoa, Tim mach - Tiéu dwong, Gan - Mat, Cham séc da.

San pham ctia DHG
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Duwoc phadm Thuwe pham chirc ndng Dwoc my phdm

HOAT DONG KINH DOANH

CHUOI GIA TRI

PAU VAO

Jelg

DUQC LIEU (API)

SAN XUAT PAU RA

~
<

KENH ETC

Thudéc GENERIC

TADUOC

XUAT KHAU

DPau vao cla chubi gia tri 1a Dwoc liéu (API) va Ta dwoc. 80% thanh phan chinh nay déu phai nhap khau (do cong
nghiép hoa dwoc Viét Nam chwa phat trién). Thi trwérng nhap khau ctia DHG kha da dang: Trung Quéc, Tay Ban Nha,
Purc, Y,...Bén canh d6, con cé mot sd nguyén vat liéu can co6 nhw nang rdng, nhan thudc, t& hwéng dan s dung,...

S dung bang phat minh da hét han bao ho, thudc san xuét trong qua trinh nay dwoc goi la thubc generic.
DAau ra: tiéu thu hau hét & ndi dia va moét phan nhd xuét khau

» NOoi dia, dwoc tiéu thy qua hai kénh: kénh ETC (kénh diéu tri: bénh vién, phong kham), kénh OTC (kénh thwong
mai: nha thuéc tw nhan, siéu thi BigC, Pharmacity,...)

> Xuét khiu: cha yéu sang Lao, Campuchia, Myanmar, Singapore, Malaysia, ...

www.fpts.com.vn |3
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HSX: DHG

Dau vao: Khoang 80% nhap khau, chi phi dau vao dang cé xu hwéng ting

Theo ICH Q7A, API (Active Pharmaceutical Ingredient) 1a hdn hop ctia bat ky chat hodc chat nao duwgc siv dung trong
san xuat thuéc va thanh phan hoat tinh ctia thudc khi dwoc sir dung trong nganh dwgc phdm. Chét nay c6 hoat tinh
dwoc ly hodc cac tac dung truc tiép khac trong chan doan bénh, diéu tri, gidm cac triéu ching, diéu tri hodc phong
bénh, hodc cé thé anh hwéng dén chirc nang hodc cau tric cia co thé.

Uéc tinh API chiém khoang tir 50% dén 70% gia vdn hang ban clia DHG, di cung v&i viéc hon 80% API phai nhap
khau sé 1a yéu t6 &nh hwéng nhat dén dau vao clia doanh nghiép. Biém manh ctia DHG ndm & lgi thé quy mé 16n:
dwoc nhan chiét khiu khi mua hang, cé thé lwa chon nha cung cép, nén rdi ro khan hiém hang hoa 14 rét thap, cha
yéu dén twr rui ro ty gia va bién dong gia API. Bén canh dd, khi gia nguyén vat liéu tdng, DHG c6 thé trinh [Bn Bo Y Té
dé xét duyét trong viéc tang gia ban, tuy vao ti I& dong gop cla tirng API trong thubc dé tang véi mirc phu hop. Tuy
nhién, DHG sé& xem xét thém yéu tb canh tranh dé cé quyét dinh ting gia hay khong.

Xu hwéng gia API:

+ Xu hwéng ngén han — c6 xu huwéng téng: xu hwéng gia APl dang ting do gia API tir Trung Quéc tang (Trung Quéc
dong ctra gan 40% nha may san xuat API gay 6 nhiém mai trwdng trong nam 2018, tdng cwéng kiém soat trong nam
2019 va 2020 va dy kién sé kéo dai viéc kiém soat 6 nhim moi trwdng trong 5 ndm ké tir 2018)

+ Xu huéng dai han — cé xu huwéng gidm: xu huéng gia API sé gidm do (1): quy md sén xuat ting (An Do, Han Quéc,
Béc My...) (2): sw phat trién ctia cong nghé sinh hoc! (két hop DNA clia con ngudi cling véi nhivng chiét sut tir ndm,
vi khuan, té bao dong vat...)

San xuét: Toan bé nha may DHG dat chuan GMP/WHO, trong d6 da c6 day chuyén nang cap lén PIC/S Malaysia
va sap t&i dén tiéu chuan Nhat Ban PMDA

- Hién nay, toan bd nha may san xuit DHG da chay tdi da cong suét, tat ca déu dat chudn GMP/WHO. bé tang
kha nang canh tranh, kha nang trung thdu, DHG d& nang cap day chuyén sui bot I&n tiéu chuan PIC/S Malaysia v&i
sw hé tror clia cb déng chién lwoc Taisho

Uéc tinh gia tri trang thau nam 2017 va 2018 Uéc tinh gia tri trang thau cta DHG
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Nguén: Bo Y Té, FPTS tdng hop

Trong do:
Nhom thuéc Tiéu chuan Noi cap giay chirng nhan
Nhém 1 EU-GMP hoac PIC/s-GMP tai nwéc ICH, Australia  Cac qudc gia cé thadm quyén cap phép lwu hanh tai ICH, Australia
) EU-GMP hodc PIC/s-GMP nhwng khéng thudéc Cac qudc gia cé thAm quyén cip phép Iwu hanh khéng phai tai
Nhém 2 , . .
nwoc ICH, Australia ICH, Australia
Nhom 3 WHO-GMP BO Y té Viét Nam
Nhém 4 Chirng minh twong dwong sinh hoc B6 Y Té Viét Nam
Nhém 5 Thubc khéng dap &ng tiéu chi 4 nhém trén BO Y Té Viét Nam

1 API sinh hoc: chita dwoc nhiéu bénh kinh nién, hiéu qua va an toan hon, khéng phu thudc vao chat héa hoc, gidm 6 nhiém méi trirong
A
| 4
www.fpts.com.vn
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Tiéu chudn GMP/WHO dang méat dan loi thé canh tranh dau thau vao kénh ETC khi so véi doanh nghiép theo
tiéu chuan EU/GMP (dai dién nhw IMP, PME). Do vay, ching téi danh gia viéc nang cap tiéu chuan ki thuat cia DHG
la diéu can thiét dé tang tinh canh tranh trong kénh d4u thau, nang cao chét lwong thubc va dap ng diéu kién hop
tac san xuat véi cac ddi tac nwéc ngoai vé gia cong, xuat khau.

Rui ro khdng c6 g thé canh tranh ttr day chuyén sai bot PIC/S Malaysia: Viéc day chuyén sui bot PIC/S
Malaysia cia DHG & nha may Tan Pha Thanh sé khong c6 loi thé d4u thau thuéc ha st vao Nhém 2 néu nhuw théng
tw m&i 11/2018/TT-BYT dwoc thdong qua. Chung téi wéce tinh viéc nay sé mat khoang 1% doanh thu. Rui ro nay khéng
I&n vi DHG c6 thé chuyén hwéng xuat khau sang Malaysia dé& bu dap lai. Tuy nhién, viéc nang cap tir nha may PIC/S
Malaysia lén chuin cao hon nhw PMDA sé& khong kho vi hién cac nha may ciia DHG dwoc xay dwng trén tiéu chuan
co ban. Ngoai ra, DHG dang trinh mét day chuyén khac dat chudn PMDA Nhat Ban, tdng kha nang tring thau vao
phan phuc cép cao.

DPau ra: Hé thdng phan phéi réng khap la yéu té quan trong

Hé théng phan phéi cua céng ty DHG: rong khép, trai dai 63 tinh thanh, tir thanh thj dén néng thon véi doi ngi ban
hang hon 15.000 nguoi

[ Nha thubc ban 1& ]

\
36 chi nhanh t [ Bénh vién nha e ® ©® o

AR 8 nwdc, tw nhan | |
DHG thuéc 5 khu viee J l llil

S
Trung tam y té,
huyén xa

J

Theo chia sé cla ban I&anh dao: Dbi v&i ca 2 kénh ETC va OTC, DHG sé& phan phdi truc tiép dén tirng chi nhanh, chi
nhanh ban hang sé ban hang truc tiép dén tat ca dbi twong khach hang. Nhw vay, nguoi ban cubi cung sé duoc
hwéng toan bd wu dai clia doanh nghiép ciing nhw viéc kiém soat dwoc gia ban téi khach hang. Bén canh dé, wéc
tinh sé& han ché viéc mat mot khodng 7% loi nhuan khi khéng phai qua nha phan phéi trung gian.

1.  Tiéu thu thudc theo kénh

<> DHG tap trung I&n phan phéi qua kénh OTC

DHG chon kénh OTC la kénh phan phdi chinh (chiém khodng 85% doanh thu ctia DHG). Tuy nhién, chung t6i danh
gia viéc tap trung I&n phan phéi qua k&nh OTC sé chi cé hiéu qua trong ngan han, do:

- Tan dung dwoc mang lwéi phan phdi rong, da dang san co.

- Thwe phdm chire ndng, dwgc m§ pham ban nhiéu & thi truérng béan 18 (90% dwoc ban qua nha thudc - ngudn:
Hiép héi Thuc phdm chire néng)

- Thoi quen tiéu dung thudc: khéng can tw van clia bac si, mua thubc st dung toa cii.

www.fpts.com.vn |5
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Doanh thu theo kénh phan phéi
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mKénh ETC

Phan phdi qua k&nh ETC giam dan tir 2013:
1)

gia thubc), wu tién thubc gia ré trang thau

2015

Kénh OTC

2016 2017 2018

Xuét khau

Ngudn: Béo céo thuong nién DHG, FPTS téng hop

Anh hwéng béi quy dinh d4u thau ndm 2013 (chi thj 01 BYT vé dau thdu: d4u thau theo tiéu chuén ki thuat va

DHG phai canh tranh v&i hang nhap khau nhw Trung Quéc, An Do c6 gia thap hon (do quy mé Ién va tw chd duwoc
ngudn nguyén liéu), thudc ndi dia cé gia ré hon tr 3% dén 5%, trong khi chwa dat dwoc tiéu chuén ki thuat dé déu

thau vao phan khuc cép cao.

(2) Dong thudc gidm dau ha sét khé canh tranh vao kénh ETC:

Uéc tinh gia tri tring thau nam 2017 va 2018 Wéc tinh gia tri tring thau cia DHG
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800000 180000
700000 160000
600000 140000 N Khéc
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400000 100000 .-

Thudc tim mach

300000 80000 ) )
200000 60000 = Thuéc ha sét
100000 I I 40000 m Thudc khang sinh

0 - - - - 20000

N1 N2 N3 N4 N5 0
DMC mDBD =DHG 2017 2018

Nguén: Bo Y Té, FPTS téng hop

So v&i cac doanh nghiép cling st dung tiéu chuan ki thuat
GMP/WHO, gia trj tring thau cia DMC va DBD cao gép 3
lan DHG, do DMC chuyén vé thubc tim mach, DBD chuyén
vé noi tiét — nhirng thudc cé gia tri cao.

Gia tri thudc tring thau ctia DHG da giam rd rét so voi
nam 2017, dac biét la nhitng dong thudc ha sbt.
Ngworce lai, dong thudc dac tri: tim mach dang tang kha
nang trang thau

Kénh phan phdi ETC sé gidm xudng 10% doanh thu trong th&i gian t&i, do chién lwoc clia céng ty van sé tap trung
90% vao kénh OTC. Vé dai han, chung téi danh gia viéc tap trung phan Ién vao kénh OTC sé& gap nhirng rdi ro sau:

1)
)

B&o hiém y té toan dan va sy phat trién cta bao hiém y té doanh nghiép:

Chinh phua kiém soat chat ché ban thudc khang sinh khdng ké toa trén kénh OTC: diéu nay da bat dau anh

hwéng dén doanh thu sén xuat ctia DHG tw quy 3/2018.
A

www.fpts.com.vn |6
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(3)  Nhu cau cham séc strc khde cai thién:

Khéng sinh | loai thudc dwoc quy dinh ban theo don clia bac sy diéu tri (ETC) nhwng thwc té hién nay lai dwoc mua
dé& dang nhw thubc khéng can ké don (OTC) tai cac nha thubc. Tinh trang khang thudc khang sinh & Viét Nam dang
ngay cang gia tang. Viéc Chinh phu kiém soat chat ché ban thubc khang sinh trén kénh OTC ciing nhu théi quen cla
khach hang thay ddi thi viéc chi tiéu thudc qua kénh ETC sé tang cao.

2. Tiéu thu thuéc theo ving mién:

Uéc tinh doanh thu theo khu vye dia li

= Mién Bac

= Mién Trung

32%

Mién Déng

= TP.HCM

Khu virc Ddng Bang
Séng Ctru Long

Mang lwéi phan phdi ctia DHG chia thanh 5 khu v, phan
phdi xubng tirng tuyén huyén, & nhirng viing sau, ving xa
trén toan quéc, dac biét 1a & khu vwe Ddng Bang Séng Clru
Long va phia B&c (w&c tinh méi khu vuwe chiém 32% doanh
thu), v&i li do sau: (1) tru s& chinh dét tai ving Déng Béng
Séng Ctu Long, sa&n phdm dwoc nhidu ngwdi dan noi day
biét dén (2) dan cw ving lan can & phia Béc va DBSCL théi
quen van tiéu dung thubc hwéng dan tr dwoc si. Nhin
chung, tr nd&m 2009 dén nay, co ciu doanh thu theo vung
mién kha 6n dinh v&i doanh s6 dén tir DBSCL va mién Béc
chiém ty trong khodng 60% tdng doanh thu toan cong ty.

3. Tiéu thu thuéc theo san pham

Doanh thu theo san pham

6%

= Dugc phdm
Thwe phdm chirc ning

Khéac

Dwoc phdm la mang déng goép chu lwc, chiém khoang
85% doanh thu, trong dé trén 60% doanh thu dwoc pham
dén tr mang thudc khang sinh, giam dau ha sbt. Uu diém
ctia dong san pham nay la céng thirc don gian, dé san
xuét duoc véi sb lweng Ién. Chang téi danh gia dong sén
pham tan dwoc sé gap nhiéu thach thirc trong thdi gian
t&i vi thiéu sw khac biét déi véi cac sdn pham trén thi
trwd'ng hién nay.

Thuc phdm chirc nang tuy chiém 9% doanh thu nhung
tiém nang mé& réng van con lén. Thwe phdm chire ndng
la hwéng di hop li khi bdi canh tan dwoc hién nay cé quéa
nhiéu sw twong déng. Vé&i viéc doi séng dwoc cai thién,
mong muén nang cao strc khde... thi nhu cau cho dong
san pham hé tro ciing sé tang theo. Chung t6i danh gia
cao viéc nghién ctru, phat trién cac dong san phadm co
ngudn gbc thién nhién, chiét xuat t cac loai thdo dwoc
than thién véi sirc khée con ngudi nhw Choliver (thubc
gan mat), Naturenz (gan mat)...

www.fpts.com.vn
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TONG QUAN HOAT BPONG SAN XUAT KINH DOANH

1. Két qua kinh doanh cham lai ttr nam 2014

Doanh thu DHG 2013 - 2018
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B Hang san xuat Phan phaéi va dich vu @— Tang trwéng doanh thu

Nguén: DHG, FPTS téng hop

X3

Sau hon 10 n&m téc d6 téng trwdng doanh thu la “hai chir s6”, thi bat dau t ndm 2014 tré lai, tbc do tang trwdng doanh

thu chi con lai “mét chir s&”. Diéu dé cho thay rédng doanh thu clia DHG dang tang trwdng chirng lai khi quy mé ngay
cang l&n, v&i nhirng nguyén nhan sau:

1)  Doanh thu san xuat: Doanh thu dwgc phdm da cé diu hiéu chirng lai trong 3 ndm gan day do san pham thiéu
tinh khac biét trén thj trwdng, di cung v&i viéc canh tranh I&n trong ca hai kénh dau ra: thi phan trén kénh ETC
hién nam trong tay cac doanh nghiép nwéc ngoai cé wu thé hon vé chéat lwong va thwong hiéu ( wéc tinh gia tri
tring thau ca thubc nwdc ngoai nam 2018 chiém 65% trong kénh ETC ), thi kénh OTC ciing chirng kién sw canh
tranh khéc liét ctia cac doanh nghiép ndi dia vé gia va phan khic

2)  Doanh thu phan phéi: Trwdc day, doanh thu phan phdi dong gép khoang 20% trong téng doanh thu. Nhwng sau
khi DHG néi room ngoai, DHG phai tir bd cac hoat dong phan phdi: ngung kinh doanh hang cho di tac MSD,
Mega va san pham Eugica (tr thang 6/2018). D4y ciing la Ii do khién doanh thu mang phan phéi trong nam 2018
da gidm gan moét niva. U'dc tinh trong nhivng ndm t&i, doanh thu mang phan phéi sé chi chiém 10% trong téng
doanh thu.

2. Chitiét ttrng mang kinh doanh cta DHG

% Thuéc khang sinh, giam dau ha sét |a mat hang chu lwe: téng doanh thu tir 2 mang thuéc ¢é xu hwéng
giam xuéng 55% doanh thu

Dong thubc khang sinh va gidm dau ha sbét dong gop trén 60% doanh thu. U'éc tinh ti sudt loi nhuan gdp cla hai
mang nay vao khoang 40%. Sau hon 10 nam dwoc khai thac trén thi truong, 2 dong san phadm nay da c6 dau hiéu
tang trwdng chu’ng lai. Mac du cong dung pho thdng (chlra cac bénh dau dau ho, cam sét..) phu ho’p VvGi cac bénh
théng thudng & Viét Nam va nhu cau vé san pham Ién, nhwng ching t6i van cho rang ti 1& nay sé giam xudng 55%
trong thoi gian toi.

A
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Téc dd tang triwdng doanh thu thudc trén kénh OTC
Viét Nam
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==0==Thudbc giam dau ==@==Thudc ho va thudc cam
==@==Thudc tiéu hoa Da liéu
Vitamin

Ngubdn: Statista, FPTS téng hop

- Thubc khang sinh: dw doan xu hwéng sé gidm 2%/ ndm cho dén 2020, do san pham phd bién nén dé bi canh
tranh vé&i thube gia ré tir Trung Québc va kho canh tranh véi thube ngoai ¢é bang phat minh. Dién hinh nhw san
ph&dm khang sinh ctia DHG |a Klamentin (hoat ch4t Amoxicillin + Axid Clavunic) da gap phai canh tranh véi
nhiéu san pham twong ddng trén thi trwéng. Bén canh d6, Chinh phi tdng cwéong kiém soat thude khang sinh
khong ké toa trén kénh OTC triét d& dén nam 2020 cling la moét nguy&n nhan khién cho doanh thu méng nay
sé gap kho khan trong thoi gian toi

- Thubc gidm dau ha sét: wéc tinh sé gidm 1%/ndm, do (1): céng thire don gidn, thiéu sw khac biét (2) canh tranh
tr s&n pham cuing loai trong nwéc va nwédc ngoai: canh tranh vé gia va phan khic véi cac cong ty ndi dia. Dién
hinh nhw dong san pham Hapacol (chi tr 1 hoat chat Paracetamol), cling ngay cang nhiéu don vi san xuét va
nhap khau cac dong san phadm nay c6 chat lwong va gia ban twong dwong.

Gialdon vi Thuéc canh tranh Doanh nghiép déi tha Pon gia Chénh léch gia véi DHG
Klamentin 625 mg ~ 7.560d/vién Bimoclav 625 Aegis (An D) 8.040d/vién 6.3%
Claminat Imexpharm (IMP) 5.714d/vién -24.4%
Augclamox Dwoc Ha Tay 7.400d/vién -2.1%
Hapacol 372d/vién Vadol 5 Vacopharm 250d/vién -32.8%
Robnadol U.S Pharm (My) 390d/vién 4.8%
Effpadol Dwoc phdm Bac Ninh 400d/vién 7.5%

Nhuw vay, thuéc do DHG séan xuat déu thudc dong generic gap phai si canh tranh quyét liét véi cac déi thi trong nude
lan thudc ngoai.

www.fpts.com.vn |9
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7

%  Thuéc tim, thudc gan: tang tredng tich cwe, nhwng DHG van phu thudc I&n vao mang khang sinh, giam
dau ha sét

Trong hon 5 n&m tré lai day, doanh thu dén tr thubdc mang tim va gan dat véi doanh sb trén 100 ty, véi te do tang
trwéng doanh thu wéc tinh khoang 15%. DHG s& hiru dong san phdm duoc Bo Y Té cong nhan twong dwong sinh
hoc? so v&i thube biét duwoc gbc (thude phat minh): Apitim 5 (thube tim mach, twong dwong Amlor cta Pfizer), cé kha
nang canh tranh vé ham lwong khoa hoc k¥ thuat cao, gia ban twong dwong véi Amolipin cia DMC. Ngoai ra, cac
van dé vé bénh tiéu dwdng, cao huyét ap, tim mach dang gia tdng, do do viéc san xuét thuéc trong danh muc nay sé
c6 co hdi mé& rong trong nhirng nam téi.

100%
90%
80%
70%
60%
50%
40%
30%
20%

0%

mBénh truyén nhiém = Bénh khong truyén nhiém = Chén thwong

43% 47% 51% 58% 62%

Ngudn: BMI, FPTS téng hop

Chuing t6i dy doan téc do tang trdng mang thudc tim mach va gan sé tang 1én lan Ivot khoang 15% va 5% trong
thoi gian toi, twong dwong voi ti 1€ tang ganh nang bénh tat ngudi mac bénh tim va gan cua Viét Nam, ciing nhu tac
dong dén tlr nhan t6 moi trwed'ng, thoéi quen sinh hoat clia con nguwoi,. ..

Ti lé ganh nang bénh tat & Viét Nam: Ti Ié ganh nang bénh tat & Viét Nam:
Tim mach Gan mat
30% 20%
25%
15%
20% 15.5% 17.1%
15% '_H_*_‘—.—.-‘_H_‘ 10%
10% ,
5% 3.4% 3.8%
5% *-—0—O——0O——O—0—0——0——0—0
O o N 6 o 0%
Q' ¥ L N AN A N7 NN NN @ © O N A Y X o o A
SR SR R NS I RPN SR RN N BN BC Y
2 R L P R O O R 2 PO S SR SR S S S SN

Ngudn: IHME, FPTS téng hop

2 Ch,L’Png minh twong duong sinh hoc: chirng minh thubc generic c6 téc dung va hiéu qua diéu tri trong duong véi thube biét duoc gbe
(thudc phat minh)

www.fpts.com.vn | 10



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"'® FPT Securities HSX: DHG

7

% Thwc pham chirc ndng: ty 1&é déng gép vao doanh thu con thap, nhwng kha ning déng gop sé tang thém
khi DHG dau tw vao chéat lwong

Thwe phdm chirc nang déng gop khodng 9% trong co ciu doanh thu, ty suét loi nhuan gdp khoang 45%. DHG la

cong ty dwoc phdm duy nhat cé thi phan dang ké trong mang TPCN trong cac cong ty Dwoc & Viét Nam, chiém

khoang 4% thi phan mang TPCN (ngudn: Euromonitor 2019) v&i nhitng sé&n pham ddc quyén nhw: Naturenz (dwa trén

ng dung céng nghé sinh hoc trong viéc trich cac enzyme tir cac loai rau cd, hé tro diéu tri cac bénh gan), NattoEnzym

(ddc quyén nguyén liéu Nattokinase cia Nhat véi 3 chirng nhan chét lwgng cia Nhat, sdn phdm gidp ngén nglra tai

bién, 6n dinh huyét &p...). Ki vong mang nay trong thoi gian t&i s& dong gop khoang 12%, véi nhivng li do sau:

(1)  Thuwc phadm chirc nang la thubc bd, phong ngtra bénh, khéng cé tac dung trj liéu.

(2)  Quy trinh nghién ctru, cip phép it nghiém ngat hon dwoc pham?3

(3)  Khoéng bi han ché quéng cdo nhw dwoc phdm

(4) H6 tro tir phia cd déng Taisho (mét trong nhirtng mang manh nhét ctia Taisho): trién khai mét sb dong san
ph&dm nhuw Lipovitan (do Taisho hién d& c6 nha may san xuat TPCN d&t & Nha Trang)

Thwe phdm chirc nang trong thdi gian téi hira hen day tiém nang, véi tbe d6 tdng nhanh, mdi ndm tang thém khoang

500 doanh nghiép. Hién tai d hon 4.000 doanh nghiép cung véi hon 10.000 san pham trén thi trwéng, gap 100 lan sb

lwgng san pham so v&i nam 2000. 90% thuc phdm chirc nang dwoc ban qua kénh OTC.

Theo nghi dinh Tt ngay 1/7/2019, cac co sé& san xuat TPCN phai &p dung tiéu chun thwc hanh san xuét tét (GMP)

thwec phdm bao vé strc khde theo hwéng dan ctia Bo Y Té. Néu ap dung dung tiéu chuan GMP thi sb lwgng co s& du

diéu kién chi con khoang 300/4.000 co' s& nhw hién nay. Hién nay, DHG dang c6 wu thé khi nha may DHG dat chudn

GMP/WHO, cung v&i sy hé tror clia Taisho khi ¢ nha may san xuat Thwe phdm chirc nang dat tai Nha Trang va vén
chuyén san xuit TPCN & Nhat Ban

Thwe pham chirc ning S6 ngwoi str dung TPCN

4500 / 16,000 chiém 21.5% dan sb

4000 14,000

3599 12,000

3000 . '

2500 ‘5 10,000
>

2000 8,000

1500 6,000

1000
500 4,000
0 2,000

2010 2011 2012 2013 2016 2017

tiéu nguoi

m S6 doanh nghiép 2000 2010 2018

Ngudn: Hiép héi thuc phdm chirc nang

8 Thoi gian kiém dinh va cap phép thubc tcr 24-30 thang, trong khi thoi gian kiém dinh va c&p phép thuc phdm chire ndng chitir 3-4 tuén. Thube
dang ki chi cb gia trj déc quyén toi da 10 nam, khi gan hét han thuéc sé dugc thir nghiém Iam sang dé danh gia tac dung, hiéu qua. Con doi

v0i thure pham chire néng khi luu hanh sé duoc vé han gia tri doc quyén vé thoi gian va cing khéng co thir nghiém Iam sang sau 10 nam st
dung...

-
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PHAN TiCH TAI CHINH

HSX: DHG

% Ty suéat lgi nhuan goép c6 dau hiéu suy giam:

Ty suat loi nhuan gép theo mang

70%
58.8%

60% 53.6% 51505 540% 553% 550
50%
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10% 3.7% 7.9% 330, I 4.8% [l 5.3% i 6.3%
0%

2013 2014 2015 2016 2017 2018

mHang san xudt  “ Hang phan phdi

Ty suat loi nhuan gép trung binh 3 nam cia
DHG va cac doanh nghiép trong nganh

60%

48.0%
50%

(1] A A
40%

° 44.5% A A
30% 39.1% 38.0%
20%

10%
0%
DHG PME IMP DMC

Bién loi nhuan gdp clia hang san xuét giam chd yéu do:
Bién dong gia dau vao API tr Trung Québc da tang
khodng 10% gia (do khodng 1 nam tré lai, Trung Québc
dwa ra chinh sach déng clra nha may dé giam & nhiém
méi triérng) va chwa chuyén ganh néng sang gia ban do
con phai xét thém yéu té canh tranh so véi déi tha.

Chuing t6i wéc tinh bién lgi nhuan gop theo mang san
xuét ndm 2019 sé giam xubng con khoang 50%, do gia
d4u vao van sé tang lén thém 10%

Nhém doanh nghiép san xuat duwoc cé bién loi nhuan binh
guén 40%. Nhin chung, DHG c6 bién lgi nhuan gép tvong
ddi cao so véi cac doanh nghiép cung san xuét dong thubc
khang sinh, gidm dau ha sét trong nganh dwoc do: (1) tan
dung dworc loi thé quy md nén dwoc hwdng cac khoan chiét
kh&u khi mua hang (2) ngudn nguyén liéu da dang véi mirc
gia khac nhau.

% Co’ cau ngudn vén:

Co cau nguén vén ctia DHG va cac
doanh nghiép trong nganh

100%
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40%

20%
o,

DHG PME IMP PMC

mNg vay ngén va dai han No khac Vén chi s& hivu

www.fpts.com.vn

Co céu ngudn vén ctia DHG 6n dinh, vén chd s& hiru
chiém khoang 75% ngudn vén (day 1a d&c diém chung cuia
c6ng ty s&n xuét trong nganh dwoc). Viéc DHG chii trwong
khéng s dung no vay dai han ngan hang, chi yéu st
dung ngudn vén tw cé clia doanh nghiép sé& gidm thiéu
duwoc ganh nang lai vay va sy bién dong cla lai sut
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% Chi s6 hiéu qua hoat déng:
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mmmmm S6 ngay khodn phai thu Sé ngay hang tén kho

Sé ngay khoan phai tra ==@== S ngay chuyén dbi tidn mat

HSX: DHG

Chi sé hiéu qua hoat dong trung binh 3 nam
cua DHG va cac doanh nghiép trong nganh
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200 *
150 * * L 2
100
‘w kv
0

DHG PME IMP DMC

m S4 ngay khoan phai thu Sé ngay khoan phai tra

S6 ngay hang tén kho + Sb ngay chuyén dbi tién mat

Sé ngay hang tén kho cai thién dang ké cho thdy céng ty
da nang cao viéc quan tri san xuét va ton kho théng qua
viéc ap dung mo hinh kho trung tdam & 3 khu viec chinh:
Ha Noi, H6 Chi Minh, Can Tho. Mé hinh nay gip chuyén
nghiép hda hé thdng logistic, kiém soat chat ché lwong
hang héa tdn kho va trdnh méat mat, hang héa dwoc giao
dén khach hang mot cach nhanh chéng...

Tuy nhién, nham tinh gian bd may, tiét kiém chi phi, tuan
tha phap luat sau khi n&i room, DHG da phai sap nhap
cong ty TNHH MTV Dwoc phdm DHG va cong ty TNHH
MTV In Bao Bi DHG 1 thanh chi nhanh lam tang ty trong
thanh pham hang tén kho trong co' cAu. Piéu nay da lam
s6 ngay hang ton kho nam 2018 tang thém 19 ngay.

Hoat déng kinh doanh ctia DHG kha hiéu quéa so véi
nhém cong ty trong nganh. V&i loi thé trong cac vong
quay tai san, chu ky chuyén déi tién mat ciia DHG vuwot
hon han so v&i cac cong ty khac trong nganh: cai thién
quan |i hang tén kho, ciing nhw viéc can bang sé ngay
khodn phai thu va khoan phai tra. Didu nay sé gitp DHG
tranh thd dworc vén lwu dong vao hoat dong san xuat kinh
doanh mot cach hiéu qua.

www.fpts.com.vn
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TRIEN VONG NGANH DU'Q'C PHAM

< Kénh ETC van tiép tuc chiém 75% doanh thu trong nganh dwo'c pham

Doanh thu nganh dwo'c pham Kénh ETC Kénh OTC
250,000 180,000 76% 60,000 27%
160,000
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200,000 140,000 o 50,000
0,
120,000 % 40,000 26%
g 150,000 100,000 75% 25%
S 30,000
£ 100,000 80,000 74% 25%
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40,000
50,000 20,000 73% 10,000 24%
0 0 73% 0 23%
0 0 A & K & & & X o 0 A& & & & &
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OTC/téng doanh thu
Ngudn: BMI, FPTS téng hop

BETC =OTC

Theo dw bao clia td chirc BMI, kénh OTC van sé ting vé gia tri nhung toc dd tang trwdng sé gidm dan, do (1): bao hiém
y té toan dan: dan dén viéc chi tiéu thuéc cho ké&nh OTC sé& chiém cht yéu, (2): y thirc bdo vé sirc khde clia ngudi dan
duoc nang cao: sé di kham bénh nhiéu hon, thay dbi théi quen mua thuéc lai toa cii, tw chiva bénh,... (3): hé théng y té
duoc nang cap tét dé phuc vu ngudi dan. Day la sé thach thire dbi véi DHG khi phan 16n tap trung vao kénh OTC.

% Mirc tiéu thu thudc cua Viét Nam con thap so véi thé gi&i, van con dw dia mé rong

Mtrc tiéu thu binh quan dau ngwei (USD) & Mtpc tiéu thu binh quan cta 21 quéc gia
Viét Nam pharmerging 2021
140 250
120 200
D - -
100 S 150 Trung binh: 107 USD/ngw&i/nam
80 £
2 100
60 2
50 I
40 I
. 1.
FET CO0>0880 -8 QE T © ©
20 T
o 11 ll som5OET 502825828552
WONDDOANMITINON~NODO A N® Bas 2 « 32288 E5E88 2
OO0 000 dddddddddd N NNN S < £ OS5SN > S o= c
eNeNeNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNo) < = - © o s
NNANANANNNNNNNNNNNNNNN L4 o0
Ngudn: MDPI, FPTS téng hop Nguén: IMS Health, FPTS téng hop

Murc tiéu thu thudc hién nay cta Viét Nam vao khoang mirc 60 USD, th&p hon rat nhiéu so véi 14 quéc gia trong thi
tredng dwoc moi ndi. V&i téc do tang trudng 9,8%/ndm thi cho dén ndm 2022, Viét Nam méi dat mirc tiéu thu binh
quéan cla nhém nwéc thi trudng méi néi. Véi dan sd hon 90 triéu ngwdi va 1a mét trong nhirng nuéc tang trwdng, thi
trworng Viét Nam van con nhiéu tiém ndng dé khai thac.

A
www.fpts.com.vn | 14



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

" . FPT Securities HSX: DHG

% Co cau dan sé: Dan s6 ting nhanh cung vé&i sw gia héa dan sé

Biéu d6 dan sé Viét Nam

120,000

103,754
98,271

100,000 sge 88464 53572 Viéc dan sb gia héa ciing ddng nghia v&i viéc nhu
80,000 cau chi tiéu cham séc strc khde cao hon, dw doan sé
c6 mét lwong 1én nhu cau thube ngdn ngira bénh sé

60,000 tang cao.
40,000 Nhom tudi tir 0-14, va trén 65 tudi 1a nhom tudi co
20,000 nhu cAu tiéu thy thudc nhiéu nhéat. Day cling chinh la
. . . . . doéng lwc chinh gitp nganh dwoc pham tang trwdng

2005 2010 2015  2020F  2025F trong thoi gian toi.

Triéu nguoi

m0-14 tudi =15-29tubi ®30-64 tudi ®65 tudi +

TRIEN VONG VA DU PHONG KET QUA KINH DOANH DHG
V&i nhirng phan tich trén, chiing téi dw phéng két qua hoat dong kinh doanh clia DHG trong giai doan 2019-2022:

4500 47.0%
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o 000 45.5%
S 2500

S 45.0%
iz, 2000

0,

1500 44.5%

1000 44.0%
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2018E 2019F 2020F 2021F 2022F
= Doanh thu Loi nhuan sau thué Ty suat loi nhuén gép

- Chung ti dw phéng doanh thu ctia DHG sé tang trudng véi téc do trung binh khoang 2% trong giai doan 2019-
2022, véi tbe dd ctia mang thudce tim mach va gan l1an lwot 1a 15% va 5%. Va mang thudc khang sinh va giam
dau ha sét c6 téc dd gidm lan luwot 2% va 1%.

- Cu thé tlrng mang kinh doanh:

(1) Mang thuéc khang sinh va gidm dau ha sét: tbc do sé& gidm dan do thiéu sy khac biét dan dén viéc canh tranh
gay gat v&i thudc gia ré Trung Qudc, An D6 cling véi cac cong ty ndi dia, va kho canh tranh lai véi thudc chau
Au c6 thuwong hiéu. B&n canh dd, viéc Chinh pht kiém soat chat ché thudc khang sinh khéng ké toa trén kénh
OTC ciing s& lam doanh thu thuéc khang sinh théng qua kénh phan phéi chinh gap nhiéu khé khan

(2) Mang thubc tim mach va gan: tc do sé tdng dan do ti I& bénh khong truyén nhiém & Viét Nam dang tang Ién,
Xuét phat tlr méi trwdrng va théi quen cia con ngudi: & nhiém mai trwéng, udng rwou bia, thiéu van dong.

- Gia vén dw phong chiém ty trong 54% doanh thu nam 2019 -2022 do nguyén liéu dau vao van sé tiép tuc tang
lén 10% trong 2 ndm 2019 — 2021. Tuy nhién, nhirtng ndm sau 2021, quy md san xuét cta An Do, Han Quéc
va cac nuwéc Bac Au tang 1én cling sy phat trién cla cong nghé sinh hoc sé phan nao lam gidm ganh néng ting
gia ctia APl héa hoc.
A
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TONG HOP PINH GIA (Quay lai)

Chung t6i dinh gia DHG st dung két hop phwong phap chiét khdu dong tién tw do doanh nghiép va dong tién tw
do cht so hivu. Gia tri cd phiéu DHG theo 2 phwong phap cé mc binh quan 1a 76.000 VND/cp, thadp hon 36%
SO V&I mirc gia dong clra ngay 02/04/2019. Do d6, chiing t6i khuyén nghi BAN cho thoi diém hién tai. Nha dau
tw 6 thé xem xét MUA & mirc gia 68.000.

Phwong phap Trong s6
1 Chiéu khau dong tién tw do doanh nghiép 76.343 50%
2 Chiét khu dong tién tw do chi sé& hivu 75.569 50%
Binh quan gia cac phwong phap (VND/cp) 76.000

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh Gia tri Gia dinh m6 hinh Gia tri

WACC 2019 12,1% Phan bu rdi ro 11,16%
Chi phi st dung ng 2019 (Kd) 4,1% Heé s6 Beta 2019 0,55
CP str dung vén 2019 13,6% Téang trwdng dai han 2%
Lai sut phi rdi ro ky han 10 ndm 6,5% Thoi gian dw phéng 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Toéng hop dinh gia FCFF Gia tri
Tdng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 10.464.055
(+) Tién va dau tw ngan han (triéu VND) 75.330
(-) No' ngén han va dai han (triéu VND) 557.901
Gia tri von chi s& hivu (triéu VND) 9.981.484
S6 cb phiéu lwu hanh (triéu) 130.746
Gia muc tiéu (VND/cp) 76.343

Téng hop dinh gia FCFE

Gia tri hién tai cua dong tién von cha s& hivu (triéu VND) 9.892.145
Gia muc tiéu (VND/cp) 75.659
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TOM TAT BAO CAO TAI CHINH Pon vi : Triéu déng

HDKD 2017 2018 2019F 2020F CDBKT 2017 2018 2019F 2020F

t?]?]aé'r’]h thu 4.062.753  3.882.128  3.989.927  4.010.112 Taisan

t;écr']‘ié vonhang 5579638 2165405 2170520  2.181.501 d"uyfg va twong 549.777 75.836 278.363 824.084

Loi nhuan gop 1.783.116  1.716.723  1.819.407  1.828.611 h"afé“ tr TC ngan 930.615  1.459.722  2.000.000  2.000.000

r;a%gi phi ban 732.085  724.885  738.136  741.871 + Céc khoan phai thu 799.556 669.787 749.170 741.810

; g’t}i phi quan 318.386  285.637  279.295  280.708  + Hang ton kho 633.808 891.487 708.857 712.671

Lei nhuén 732.645 706.201 801.975 806.033  * Jaisanngan han 25.428 50.805 54.005 54,503

thuan HBKD khac

- (L&)/I&i HDTC (8.905) 11.731 28.142 66.403 Téng taisanngdnhan  2.939.185  3.147.636  3.790.395  4.351.158

- Loi nhuan ) _ + Nguyén gia tai san

o (3.284) 13.937 a 1.377.976  1.347.704 1433238  1.497.388

Loi nhuan ) )

trude thué, 1 720.456 731.869 830.177 872.436  +KhAu hao Iy ké (592.766)  (606.606)  (701.860)  (800.583)

vay

v‘a(;h' philai 24.541 28.524 25.106 29.605 C*D(i;at” con lai tai san 785.209 741.099 731.377 696.805

Lgi nhuan 719.249 732.274 830.177 g72.436 * Dautwtaichinh dai 14538 25.220 25.220 25.220

trwde thué han

- Thué TNDN 77572 55.333 122.141 122.141 kL;Ca' san dai han 66.940 40.594 40.594 40.594

- Thué hodn lai - - - . +Xaydyng coban 36.308 14.088 14.088 14.088
i d& dang

LNST 642.389 651.089 713.901 750.295  Téng tai san dai han 1148295  1.058.328  1.042.832  1.002.733

- Loiich co (19) (1.940) 382 (546) Téng Tai san 4.087.480 4205964 4833227  5.353.891

doéng thiéu so

LNST cla cb

G T Ma 642.408 653.029 713.581 750.841 '

EPS (d) 4.367 4.995 4.912 5.168 :gu& Von chu s&

EBITDA 812.466 820.477 929.897 976.685  + Phai tra ngudi ban 262.987 145.750 271.572 272.946

Khéu hao 92.010 88.607 99.780 976.685  +Vay va no ngén han 469.800 557.901 657.896 771.391

Tang truang 7% -4% 3% 1%  +Quy khen thung 62.959 43.360 71.352 75.084

doanh thu

Iﬁ”ﬁgﬁ‘(”g ng 7% -4% 14% 1% No ngén han 1.264.937  1.001.488  1.269.521  1.376.467

EéBTg trurong -5% 2% 13% 5%  +Vay va no dai han - - - -

Téng trudng _aq0, 0 50 0 + Phai trd dai han ) ) ) )

Tans 38% 14% 2% 5% o

Chisokha No dai han 63.449 60.215 38.386 38.386

nang sinh loi i :

Ty suét loi 2

T 43,9% 44,2% 45,6% 456% Téng no 1328386  1.061.702  1.307.908  1.414.853

Ty suét LNST 15,8% 16,8% 17,9% 18,7%  + Thing du 6.779 6.779 6.779 6.779

ROE DuPont 23% 22,2% 21,5% 202%  +Vén didu Ié 1.307.461  1.307.461  1.307.461  1.307.461

ROA DuPont 16% 15,7% 15,8% 14,7%  +LN chwa phan phéi 321.006 550.253 752.548 979.102

Ty suét EBIT 17,7% 18,9% 20,8% 21,8%  Vén chd s& hivu 2747423 3134728 3515402  3.929.667

LNST/LNTT 89,3% 89,2% 86% 86,1% 'S-g' ich co dong thieu 11.671 9.534 9.917 9.370

LNTT / EBIT 99,8% 100% 100% 100% ‘T,g::g cong nguon 4.087.480  4.205.964  4.833.227  5.353.801

Vong quay tong 1 0,9 0.9 0.8

tai san _

Bon bay tai 1,4 1,4 1,4 1,4

chinh
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Lwu chuyén tién té

HSX:

DHG

S6 ngay phai
thu

Sé ngay tén
kho

Sé ngay phai
trd

Thoi gian luan
chuyén tién
COGS / Hang
ton kho

Chi s6 TK/don

bay TC

CS thanh toan
hién hanh

CS thanh toan
nhanh

CS thanh toan
tién mat

No / Tai san
No / Vén CSH
No ngén han /
Vén CSH

No dai han/
Vén CSH

Kha nang TT
lai vay

www.fpts.com.vn

61,2
109,7
23,6
147,3

3,06

2,32
1,82
1,17

0,11
0,17

0,17

29,36

63,8
128,8
24,8
167,8

2,43

3,14
2,25
1,53

0,13
0,18

0,18

29,36

62,5
119,7
24,8
157,3

3,06

2,99
2,43
1,79

0,14
0,19

0,19

29,36

62,5
119,7
24,8
157,3

3,06

3,16
2,64
2,06

0,14
0,2

0,2

29,36

Tién diu nam
Loi nhuan sau thué
+ Khau hao

+ Diéu chinh

+ Thay ddi vén Iwu
doéng

Tién tir hoat dong
KD

+ Thanh ly tai san cb
dinh

+ Chi mua sdm
TSCD

+ Tang (giam) dau tw
+ Céac hd dau tw khac
Tién tir hd dau tw
+Co tlrc da tra

+ Tang (giam) vén

+ Thay ddi no ngan
han

+ Thay ddi no dai
han

+ Cac hoat dong TC
khéac

Tién tir hoat dong
TC

Téng lwu chuyén tién
te

Tién cubi ndm

triéu déng

603.189
719.249
92.010
(280.611)

(86.394)

460.308

20.184
(63.484)

(10.400)

69.676
15.976

(436.556)

(321.522)

154.763
549.777

549.777
731.782
88.607
(274.766)

(258.160)

290.791

9.907
(40.845)

(515.439)

85.825
(460.553)

(392.238)

(304.137)

(473.898)
75.836

75.836
713.518
99.780
(608.284)

243.293

448.308

(84.284)

(84.284)
(261.492)

99.995

(161.497)

202.257
278.363

278.363
750.841
104.249
(72.486)

(6.375)
775.869

(64.150)

(64.150)
(261.492)

113.494

(147.998)

563.721
842.084
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HSX: DHG

PHU LUC

% Phuluc 1: Nhirng thuéat ngir trong nganh dworc

- Thubc generic: thubc sao chép ctia thubéc phat minh da hét han bao ho

- Tadwoc: khodng c6 tac dung chiva bénh, nhwng co tac dung kéo dai thdi gian ban hiy cta mét loai thudc, lam tang han
str dung thuéc.

- Kénh OTC: ké&nh thwong mai (nha thubc tw nhan, siéu thi thuéc,...), thubc an than can phai cé chi dinh cta bac si

- Kénh ETC: kénh diéu tri (bénh vién). Mot sb loai thuéc ma chi kénh ETC méi dwoc ban: thubc tiém. Mudn phan phdi
thudc vao bénh vién, phai théng qua hinh thirc dau thau, bao gébm 5 nhém nhw sau

% Phuluc 2: Théng tw 11/2016/TT-BYT va dw thao thong tw 11/2018/TT-BYT
G6i thau nhom thuéc: (Théng tw 11/2016/TT-BYT)

Nhém thuéc Tiéu chuan Noi cap gidy chirng nhan

Nhom 1 EU-GMP hoac PIC/s-GMP tai nwéc ICH, Australia  Céc qudc gia c6 tham quyén cap phép lwu hanh
tai ICH, Australia

EU-GMP hodc PIC/s-GMP nhuwng khéng thudc Céc quéc gia c6 thdm quyén cap phép Iwu hanh

Nhom 2 nwoc ICH, Australia khong phai tai ICH, Australia
Nhém 3 WHO-GMP BO Y té Viét Nam
Nhoém 4 Chirng minh twong dwong sinh hoc BO Y Té Viét Nam
Nhom 5 Thubc khéng dap &ng tiéu chi 4 nhom trén BO Y Té Viét Nam
Dw thao Théng tw 11/2018/TT-BYT
Nhém thuéc Tiéu chuan Noi cap gidy chirng nhan
, EU-GMP . A a2z PO . N .
Nhém 1 Cé&c quoc gia cé tham quyén cap phép Iwu hanh tai SRA
Céc qudc gia c6 thdm quyén cip phép Iwu hanh tai SRA
) . dbi voi tiéu chudn EU-GMP.
Nhom 2 EU-GMP hogc PIC/s-GMP Céc nuéc ddng thoi 1a thanh vien cta PIC/S va ICH déi
V6i tiéu chuan PIC/S-GMP
Nhom 3 Chirng minh twong dwong sinh hoc BO Y té Viét Nam
Nhém 4 WHO-GMP Bo Y Té Viét Nam
Nhom 5 Thubc khéng dép tng tiéu chi 4 nhém trén  BO Y Té Viét Nam

Viéc nha may PIC/S Malaysia s& khdng c6 loi thé tring thiu nhém 2 khi Théng tw 11/2018/TT-BYT dwoc thdéng qua do
Malaysia khéng phai thanh vién cta ICH.

% Phu luc 3: Phan biét gitra céc tiéu chuan ki thuat san xuat
Tai Viét Nam

- GMP/WHO: tiéu chuén dwoc Bo Y Té cap, kéo dai 1-2 thang

- PIC/S Malaysia: do Malaysia cap

- PIC/S, EU/GMP: do EU cép, day la mét trong nhirng tiéu chudn cao nhét hién nay, do mét hdi déong chuyén gia cac nhém
thudc EU tham dinh, kéo dai tir 3-6 thang. Sau khi dat chudn EU-GMP, Cuc quan ly dwoc Viét Nam sé tai thdm dinh va chap
thuan tinh hiéu Iwc trong khodng thi gian 1-2 thang

A
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BN rersecuities HSX: DHG
[ L

Su khac nhau gitra tiéu chuan EU/GMP va GMP/WHO:

EU/GMP GMP/WHO

Tiéu chuan ki thuét Ngudn nguyén liéu st dung trong
Bao vé ngudi tieu dung nha may EU/GMP phai dat tiéu Khong quy dinh
chuan EDQM
Bao vé ngudi cong BO loc khi phai cé hiéu suét loc cao
nhan san xuét hon GMP/WHO
Bao vé mai tredng Khi thai phai qua 2 cép loc Khi thai chi can qua 1 cap loc

Khéng quy dinh

Tiéu chuadn EU-GMP con doi héi nhirng yéu cau khat khe khéac, chi phi xay dwng tén kém hon GMP/WHO, do dé dwoc wu
tién vao phan khic cip cao khi tham gia d4u thau

< Phu luc 4: Nha may san xuét ctia DHG:

Céac nha may san xuat San pham san xuat Co6ng suat thiét ké Cong suat hién tai Tiéu chuan

Thuéc dang rédn Non

Xwéng 1 Betalactam 100% GMP/WHO
Pong goi thubc dang 3,6 ty dvsp PG

Xwéng 5 ran Non Betalactam 100%

Xwéng 2 ;thj;;ctar: ang - ran 600 triéu dvsp 100% GMP/WHO
Thué fe .

Xwéng 3 Beltzgctar:ang L 45 triéu dvsp 100% GMP/WHO

Xwéng 4 Vién nang mém 400 triéu dvsp 100% GMP/WHO

Nha may Tan Phg Thuoc Betalactam va A 100% GMP/WHO

Thanh Non Betalactam

% Phu luc 5: Gi&i thiéu cé déng chién lwoc Taisho Pharmaceutical Group (Taisho)

- Taisho thanh lap n&m 1912, tinh dén nay da phat trién hon 100 ndm trén thj trwéng Nhat Ban. Viéc thi trwéng bdo hoa
la diéu khong thé tranh khdi, vi vay Taisho ki vong mé& réng manh ra thi trwérng Dong Nam A, day la thi trwdng van con
nhiéu tiém n&ng dé phat trién mang thwe phdm chirc nang.

- Hoat ddng cbt 16i: nhém thudc diéu tri (chdm séc stre khde ngudi tiéu dung) OTC, thwe pham chirc ndng, cac san pham
lién quan dén strc khée va thubc ké toa ETC). Taisho manh vé kénh OTC: dic biét thudc gidm dau va thwe phdm chire
nang.

- Trong hon 5 nam tré lai day, doanh thu ban hang va loi nhuan c6 déu hiéu chirng lai, diéu nay cho thay thj trwéng Nhat
Ban dang c6 sw b&o hoa vé mang thwe phdm chirc nang

- Taisho bat dau tré thanh cb déng chién luoc tr nam 2016. Vai ndm gan day, Taisho lién tuc gom cb phiéu dé nang ty
I& s& hivu tai doanh nghiép DHG. Ngay sau cam két, Taisho cir ngudi tir Nhat sang tw van va hé trg nang cap nha may,
cling nhu theo sat qua trinh san xuét. Cubi thang 3/2017, Taisho da gip DHG hoan thanh ké& hoach nang cap day
chuyén sui bot (thubc ha sét Hapacol, vitamin sti Bocalex) theo tiéu chuan PIC/S Malaysia. Dén thang 2/2019, mét day
chuyén vién nén Non Betalactam ctia DHG ciing da dat tiéu chudn PMDA Nhat Ban. Tuy nhién, suét hon 3 ndm qua
d4u tw vao DHG, doanh thu va Igi nhuan cia DHG khdng c6 nhiéu dét bién, loi nhuan tang chwa thuyét phuc chi khoang
1%. Do cong ty van dang trong qua trinh tai co cAu nén nhiéu kha nang tinh hinh kinh doanh tir 2 dén 3 ndm niva sé
g&p nhiéu thach thirc.
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Doanh thu ban hang cua Taisho Toc do tang trwérng thi trwong TPCN tir 2014 téi 2020

300 Ay 2 OO

Nhat Ban
295 UC NN NN NN NRRNNNNRRRRRRRRRRRRRnnnnnnnif
290 Dau hiéu Chgung lai... TQ & Hang K6ng M TNV A TN TR

An Dﬁ MO T TN

285

Indonesia MO
280 N 2 . (OO T

Han Quoc
275 Malaysia & Singapore M TN
270 Viét Nam ety

2014 2015 2016 2017 2018
0% 2% 4% 6% 8% 10% 12%
Ngudn: Bao céo thuong nién Taisho Pharmaceuticcal Holding Nguén: Frost & Sullivan, FPTS téng hop

% Phu luc 6: Hé théng chi nhanh ctua DHG:

*
> |

™, DHG c6 hé thdng phan phéi rong va trai khdp ca 63 tinh
thanh, tap trung & nhirng noi déng dan (trén 1500 bénh
vién va trén 1 triéu ngudi)

N

Biéu db: Hé théng chi nhanh DHG Biéu dd: Phan bé méat do dan sé

Nguén: FPTS téng hop

< Phuluc 7: Cach tinh do lwong ganh nang bénh tat

Chi sb YLD cho phép do lwéng ganh nang vé bénh tat. Chi sb nay dwoc do lwéng bang sb nam sdng khée manh mét
di do tan tat hodc s6 nam phai séng v&i bénh hay tinh trang strc khde do méi mac bénh hay tinh trang sirc khde bj
tac dong

YLD =1xLxD

Trong d6: | 1a sb trwéng hop méi méc trong khodng thei gian nhat dinh, D 13 hé s bénh tat (mirc d6 nang nhe cla
bénh), L la th&i gian mang bénh trung binh.

Ngudn: Nghién ctru vé génh ndng bénh tét toan cau (Global burden of disease study 1996), IHME
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Tuyén bo mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, ¢
s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day di clia cac thong tin nay.

Nha dau tw st dung béo céo nay can lwu y rng cac nhan dinh trong béo c&o nay mang tinh chét chli quan ciia chuyén vién phan tich
FPTS. Nha dau tw st dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dua vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu thudc
vao bat ky rang budc nao vé mat phap ly di véi cac thong tin dua ra.

Tai thoi diém thuwe hién bao cao phan tich, FPTS ndm gitr 33 cb phiéu DHG va chuyén vién phan tich ndm gitr khéng ndm gitr cd
phiéu nao ctia doanh nghiép nay.

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

Ban quyén © 2010 Cong ty chirng khoan FPT
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