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Quan diém diu tw:

Kénh OTC tiép tuc giam téc. Sy két hop cla chinh sach bdo hiém y té (BHYT) thanh
c6ng — phi 87% dan sb Viét Nam, sb lwong bénh vién tw nhan tdng manh va nhan thire
strc khde ngay cang cao cta ngwoi dan, doanh sb ban thubc khéng ké don qua kénh
nha thubc (OTC) trwdc day sé thu hep dan, nhudng ché cho kénh diéu tri (ETC) tang téc
trong nhitng nam t&i. DU vay, van cé dau d6 nhirng phan khic tiém nang trong kénh
OTC cho nhirng c6ng ty dwoc uy tin, chdng han nhu thwe pham chirc ndng va dugc my
phim.

Céc cong ty dwere pham chét lwong cao sé vwot 1én manh mé hon gitvka béi canh
kénh ETC siét chit gia dau thau & chét lwong. Mac cho xu hwéng chuyén dich thuan
lgi hon cho kénh ETC, phwong phap d4u thau riéng lé/chi dinh thdu théng thweng trwée
day sé khong con dé& dang ni*a. Qua chinh sach dau thau céng khai minh bach, van
phong Chinh pht d&t muc tiéu siét chat gia thudc théng qua: (1) d4u thau tap trung quéc
gia cho 5 nhém thuéc generics (2) dam phan gia cho cac biét dwoc gbc. Hon niva, quy
dinh ch&t hon vé san xuat tét (GMP), nguyén liéu dau vao, va ngay ca lich st xuat khau
— lwu hanh thuéc & nhirtng nwdc phat trién sé gitp thi trwéng minh bach va cé dac hon
vao cac cong ty Duoc uy tin Ién.

Sw phu thudc lau dai vao ngudn ta dwoc (API) chia Trung Quéc dang phan phao lai
nhiéu céng ty Dwerc ndi dia. Ké tir gitva 2018, gia APl nhap khau tir Trung Quéc da
tang dang ké tr 15% dén 80%, gitra bdi canh Chinh phi nwéc nay da déng clra hang
loat cac nha may san xuét APl gay 6 nhiém mai trudng. Trén quan diém cla ching t6i,
véi tinh hinh canh tranh hién tai, viéc cac céng ty Dwgc chuyén chi phi sang ngudi tiéu
dung gan nhw |a khéng thé, do d6 bién lgi nhuan gop ctia nhém nay dw kién sé thu hep
2% dén 5%. Tuy nhién, cac nha san xuat Dugc chat lwong cao véi ngudn dau vao tir ddi
tac nwédc ngoai, sé bi anh hwdng it hon va cé co hdi dé gia ting thi phan.

Rui ro:

Tinh hinh vi md va nhu cau tiéu thu cé thé dién bién té hon dw kién.

Mrc dd canh tranh vé&i cac cong ty Duoc da qudc gia, rui ro gia dau thau bi siét chat va
chiém dung vén tir cac bénh vién c6 thé nghiém trong hon ddi véi cac cong ty Dwoc tap
trung vao kénh ETC.

Tac dong tir viéc téng gia API dot ngot cé thé kéo dai vi cac ngudn nguyén liéu tir An D6
hay cac quéc gia khac khéng da canh tranh béng.

Két luan:

Mé&c du trién vong nganh Dwoc Viét Nam twong dbi khdng tich cwc cho ndm 2019 va
tham chi ca nam 2020, ching t6i tin rang viéc siét ch&t trong ngan han sé gidp thi trwong
tbt dep hon. PAu thau thubc qua hé thdng cong lap ngay cang minh bach, sy gia tang
trong nhan thirc vé& strc khde va sy anh hwéng it hon tr ta dwoc Trung Québc sé tao ra
mot nganh Duoc lanh manh. Nhw vay, nhivtng cong ty dau nganh nao c6 thé tim cach dé
tru lai dwoc, sé& vwot 1en manh mé va hop nhét thi phan.

Do d6, ching t6i dwa ra quan diém TRUNG LAP va khong c6 cb phiéu nao dwoc khuyén
nghi.
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BAO CAO NGANH - DPQ'C PHAM

Siét chat cho dai han

1. Hé thwong mai ban lé tiép tuc giam toc

Thi trwdng dwoc phdm c6 sy chuyén dich co ciu kénh phan phéi kha quan trong khi
murc tiéu thu cta kénh ban I& (OTC) ngay cang bi thu hep, nhueng chd cho kénh diéu
tri (ETC) phat trién nhanh chéng.

Theo nghién ctru cta té chire uy tin IMS Health, tiéu thu thudc clta Viét Nam & kénh
OTC chitdng nhe 3.6% CAGR trong 5 nam t&i, giam ty trong trong téng tiéu thu nganh
Duoc xubng con 35% vao ndm 2021. Thay vao do, doanh sb kénh ETC dwoc dw
phéng tang trwdng manh 10.6% CAGR — va sé& chiém chd dao 65% thi trwérng Dwoc
phadm dén 2021.

Hinh 1. Dw phéng thi trwéng tiéu thu dwoc phadm theo kénh phan phéi (ty
dong)
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Ngudn: IMS Health
Su chuyén dich co ciu nay dén tlr 3 nguyén nhan chinh sau:

1.1. Sy thanh céng cta chinh sach Bao hiém xa hai

Tht nhét, chinh sach bao hiém y t& (BHYT) toan dan cta Chinh phi da thanh cong
my man. T m&c 28% toan dan cudi ndm 2005 [én m&c 74% ndm 2014, va hién tai
dat mtrc gan 90% dan sé. Theo sé liéu clia Bao hiém xa hoi Viét Nam thang 07/2018,
ngwdi dan ngay cang duoc tiép can nhiéu hon dén hé théng y té cong lap, dan dén
viéc chi tieu thudc cho khu vre nay sé ngay cang chiém chd dao trong twong lai.

Hinh 2. Ty Ié ngw®i tham gia bao hiém xa hoi tai Viét Nam
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Ngudn: Bo hiém xa héi Viét Nam
09-01-2019 Trang 2

Research - KIS Vietnam

Bloomberg: KISVN <GO>



09-01-2019

1.2. Sy phat trién manh mé cta khéi bénh vién tw nhan

Th hai, sy phéat trién manh mé cla khéi bénh vién tw nhan ciing gop phan gia ting
chi tiéu thudc trong khéi diéu tri. Sau hon mét thap ky, sé bénh vién tw nhan hién tai
da ting gap 4 lan, 1én 175 don vi vao cudi nam 2017.

Nh& vao chinh sach mién gidm thué thu nhap doanh nghiép cho cac bénh vién tw
(0% trong 4 nam dau, 10% cho nhirng n&m sau), cdng v&i xu hwéng bédo hiém tw
nguyén t&» cac goi bao hiém y té ban cho ngwoi lao déng trong doanh nghiép ngay
cang phat trién, da thic day lan séng dau tw manh mé vao khu vic nay. Trong sb dd,
ngoai nhixng thwong hiéu noi dia ndi tiéng nhw Hoan My, VinMec, con c6 rat nhiéu
nha dau tw FDI dén t» Phap, Hoa Ky, Nhat Ban, Singapore dang dau tw kha quyét
liét nhw Navis Capital, Franco-Viethnamese Hospital.

C4c bénh vién tw nhan hién ndm gitr 13.7% thi phan va con sb nay dwoc cho la sé
tang trong twong lai khi nha nwéc day nhanh viéc ¢d phan héa va thoai vén cta céac
doanh nghiép nha nuwéc.

1.3. Nhan thire vé sterc khoé ngay cang dwoc nang cao

Cudi cung, sw tang cwdng nhan thirc vé sire khde sé lam nhiéu ngudi dén bénh vién
hon. Théi quen ctia nguwdi Viét khi mua thudc & cac hiéu thudc ma khéng co toa thudc
tr bac sT da khién nan thudc gid ngay cang phé bién (thuéc gia cé thé bi nhiém ban;
chra nhirng thanh phan sai hodc khéng chira hoat chét). Mét cudc khao séat cia Bo
Y té cho thdy 91% céc nha thubc ban khang sinh ma khéng can ké don tir bac si.

Tuy nhién, theo quan diém cla chuing t6i, tinh trang nay sé& dan thay ddi khi nhan thirc
bdo vé strc khée clia ngwoi dan ngay cang tang cao twong trng véi thu nhép cla ho.
V@i viéc kénh ban 18 OTC cua thj trwong Viét Nam hién dang bi chi phdi chi yéu béi
70,000 nha thubc nhé 18 - vén khong ré rang vé ngudn gbc xuét x(&r ctia thube va trinh
dd cha duoc ta ban hang chua duwoc kiém chirng, ngudi tiéu ding sé ngay cang han
ché viéc mua thubc khoéng ké don nhw théi quen cii.

1.4. Co héi cho phan nganh thwe phdm chirc nang va dworc my pham

Du thi trwéng ban 18 Dwoc phdm OTC c6 xu hwéng thu hep nhw phan tich trén cla
chiing t6i, thi trwdng tiéu thu thwe phdm chire ndng (TPCN) cua Viét Nam lai c6 téc
dd tang trudng phi ma. Theo sb liéu théng ké ctia Euromonitor International, quy mé
thi treng TPCN cuda Viét Nam nam 2017 tri gia 12,153 ty dong, tang trwdng trung
binh 13.4% CAGR trong 5 nam vira qua.

V&i xu hwéng tang trwdng thu nhap cla dai b phan dan cw thanh thi, nhan thirc vé
ngoai hinh/strc khde ngay cang gia tdng nhé sy phét trién ctia mang xa hoi, thi trieerng
TPCN duogc du doan sé tiép tuc bung nd, va sé sém chiém ty trong I&n trong doanh
sé tiéu thu Dwoc phdm cha Viét Nam trong 5-10 ndm t&i twong tw nhw cac nwéc phat
trién (50-60% téng thi trwdng OTC)

Ngoai cac TPCN bd sung vitamin/dwdng chat /hd tro thé thao phd bién, nguoi tiéu
dung dang d&c biét wa thich cac san phdm dwoc my phdm hiru co lién quan dén
cham séc da, da mét va cham séc ca nhan khac. Véi tiéu chuan chét lwgng cao hon
trong bdi canh céng nghiép TPCN dang kha hén loan, chiing téi tin rang day la co hoi
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I&n cho cac céng ty dwoc phdm ndi dia trong phan nganh nay. Hién da cé mot sé
cong ty bat dau hoat ddng R&D va tiép thi, nhw cac san phadm chdm séc da ctia DHG
hop tac véi cong ty Dwoc Taisho Nhat Ban. Hay cac doanh nghiép nwéc ngoai nhw
L'Oreal cling dang ddy manh cac thwong hiéu dwoc my phadm Vichy va La Roche-
Posay trén kénh thwong mai dién tir.

Mé&c du cé sw chuyén dich tich cwc sang kénh diéu tri (ETC), yéu cau vé d4u thau tai
Viét Nam bay gi¢ lai khong con dé dang cho moi cong ty Dwgc nhw trwde. Véi muc
tiéu gidm gia thubc khu vire bénh vién cong lap ciing nhw gitk cho mirc lam phat thap
dén nam 2020, Phé Tha twéng Vwong Pinh Hué da ddy manh chinh sach dau thau
céng khai, minh bach qua Nghi quyét sé 59/2016 dwoc ban hanh bdi Van phong
Chinh phu. Hon nira, sau scandal thuéc diéu tri ung thw gia cta VN-Pharma, Chinh
phl budc phai ra tay siét chat khu vwc ETC cdng vén con nhiéu hén loan véi tinh
trang d4u thau “quan xanh quan dd”, ké gia thuéc vo cung phd bién truéc day.

Cu thé, thay vi Gy quyén cho mdi bénh vién cong tw té chirc d4u thau hodc thu mua
thudc nhu trwdc day, quy dinh dau thau gio day dwoc phan lam 3 cap: du thau tap
trung Qudc gia, d4u thiu tinh va dau thau & tirng bénh vién. Vao dau nam 2017, Bo
Y Té thanh lap phap nhan Trung tam Mua sdm tap trung thuéc Quéc gia
(TTMSTTTQG) dé thwc hién d4u thau tap trung Québc gia véi 20 loai generics phd
bién nhat 1am ther nghiém, phdi hop véi Bao Hiém Xa Hoi (BHXH) Viét Nam, va giam
sat b&i Cuc A83 clia B6 Cong An.

Chiém dén hon 85% thi phan trong kénh ETC, khéi bénh vién cong dwoc xem la noi
tiéu thu quan trong nhét ctia cac cong ty Dwoc phdm; va vi vay, quy dinh siét chat vé
d4u thau tap trung thubéc Quéc gia sé gay anh hwéng rat Ién 1én cac cong ty Duoc.

2.1. Gia dau thau trong khéi bénh vién cong ngay cang bi siét chat

Chinh phu d&t ké hoach giam gia thuéc tdng thé tlr 10%-15% trong vong 2 nam tdi.
Dé dat dwoc didu nay, TTMSTTTQG cuing véi BHXH Viét Nam sé d&t ra mirc gia tran
trong d4u thau cho 5 nhoém thubc generics, tir d6 thu hat cac nha thau Duoc véi gia
bang hodc thap hon. Déi v&i cac biét dwoc gbec doc quyén, B6 Y Té va Van phong
Chinh phu sé tién hanh dam phan véi cac cong ty Dwoc c6 bang sang ché. Néu nhuw
dam phan that bai, ho sé t6 chirc d4u thau generics nhém 1 dé thay thé dan céc biét
dwoc gbce con thei han doc quyén.

Sau nhiéu dot thtr nghiém d4u thau tap trung ké t» 2017, dén gitra 2018, Phé Thu
twédng Vwong Dinh Hué & Bd Y Té cong bb réng chinh sach d4u thau tap trung nay
da giam gia thudc & kénh bénh vién dén 21%. Ngay ca nhirng loai thubc dac tri twéng
chirng nhw khong thé bi siét chat, cling gidm gia tr 20%-40%. Hon nira, vao dau
thang 12/2018, 4 loai thudc chiva tri wng thu doc quyén dwoc dam phan gia 1an dau
tién b&i Bo Y Té, va dwoc gidm 18% so véi lan cudi dwoc thu mua.
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Hinh 3. Dw bao tang gia thuéc kénh ETC trung binh
cua IMS Health (% n/n)
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Ngudn: IMS Health

Do d6, t& chirc IMS Health dw bao réng tbc d6 tang gia thudc trung binh tai kénh ETC
sé giam téc trong vong 5 nam téi, chi dat tir 1%-2.5% moi ndm. Trong 1172018, chi
s6 lam phéat (CPI) ctia Viét Nam d& phan anh phan nao tac dong cla chinh séach: trong
khi CPI toan nhém Dich vu y té & Thubc tdng 11.5% n/n, song mang dich vu y té tang
t6i 14.8%, suy ra mdc tang gia thuéc chi & mirc mot chiv s6 hodc thap hon.

2.2. Chat lwong san xuat ngay cang cao hon

Theo Dy thao Théng tw 11/2018/TT-BYT diéu chinh quy dinh dau thau tai khu vuc
cong lap, sau dot thAm dinh mai nhéat vao cudi thang 12/2018, 5 nhém thubc generics
sé bi siét ch&t hon vé tieu chudn san xuét tét (GMP), quy trinh, nguyén vat liéu dau
vao va ngay ca lich s lwu hanh/xuét khau tai cac nwéc phét trién. Quy dinh sé dwng
nén mot rao can rat Ién cho cac cong ty Dwoc ndi dia quy mé nhd, cdng nghé thap,
to d6 giup thi trwérng thube an toan va lanh manh hon cho cac bénh nhan:

*EU-GMP hodc PIC-S dwoc chirng nhan béi cac quéc gia *EU-GMP hodc twong dwong (US-FDA, PMDA) dwoc

thudc nhém ICH hoac Uc. chirng nhan va lwu hanh & cac quéc gia thudc khdi SRA
1 *WHO-GMP chtrng nhan bdi Bo Y Té Viet Nam va dwoc  *Thubc gia cdng hodc chuyén giao cong nghé duoc luu
Iy hanh & cac nwéc ICH hodc Uc hanh tai cac nwéc SRA (cung chat lwong & nguyén liéu)
*Dugc chirng nhan l:’)c’)’i BYT VN va dwoc lwu hanh & cac
nwéc SRA (cung chat lwong & nguyén liéu)
5 *EU-GMF” hodc PIC-S chirng nhan bai cac qudc gia ndm  *EU-GMP hoéc twong dwong, chirng nhan béi nuwéc SRA
ngoai khoi ICH *PIC-S dwoc chirng nhan béi quéc gia ICH
3 *WHO-GMP chirng nhan béi B6 Y Té Viét Nam *Thubc twong dwong sinh hoc chirng nhan b&i BYT VN
4 *Thubc twong dwong sinh hoc chirng nhan béi BYT VN *Vietnam-GMP chirng nhan béi BYT VN
5 *Khéng dat diéu kién cta bdn nhém trén *Khoéng dat diéu kién cta bdn nhom trén

Ngudn: D thdo Théng tw 11/2018/TT-BYT sau thdm dinh méi nhét cdia B6 Y Té, KISV research
*Céc qudc gia thuéc nhém ICH bao gém: My, Nhat, Céng dong EU, Uc, Han Quéc & Singapore
*Cac qudc gia thuéc nhém SRA bao gém: Thanh vién ICH, Thanh vién duw bj ICH va cac chinh quyén hop tac véi thanh vién ICH

Nhw vay, & cac nhém generic c&p cao 1 & 2, cac nha san xuat Duoc noi dia sé gdp
canh tranh I&n hon cla cac hang generic toan cau ho&c nhirng tap doan nghién ctru
Dwoc phadm da quéc gia khdng 16 dang mé réng hoat déng kinh doanh ctia ho. Chinh
sach nay sé gop phan hop nhét thi phan nganh vao nhirng 6ng I&n, song néu cong
ty Dwoc vao vurot qua dwoc giai doan nay, sé hdi phuc manh hon bao gi® hét.
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Siét chat cho dai han

Dén hét 972018, Cuc Quan ly Dwoc Viét Nam (DAV) da cong bd két qué dau thau
thanh céng vao khéi bénh vién cong lap tir 2017 dén 9T2018, ca d4u thau tap trung

hoac riéng 1é cho nhu cau thubc ndm 2017, 2018 va 2019:

Roche S.A Group 1,908 Pymepharco JSC 1,401 Capecitabin Ung thw, héa tri 966
Sanofi Group 1,512 Bidiphar JSC 919 Ciprofloxacin Khang sinh 895
AstraZeneca Plc 1,405 TW1 Pharbaco JSC 862 Cefuroxim Khang sinh 796
Baxter International 1,008 Imexpharm JSC 565 Amoxicilin Khang sinh 636
Novartis AG 966 Minh Dan Pharma JSC 538 Paclitaxel Ung thw, hoa tri 612
Merck KGaA 893 Ha Tay Phama JSC 463 Docetaxel Ung thw, hoa tri 565
Bayer Pharma AG 750 Domesco VN JSC 268 Albumin Thiéu mau 541
GlaxoSmithKline 640 DHG Pharma JSC 183 Oxaliplatin Ung thw, héa tri 527
Pfizer Inc. 585 Mekophar JSC 169 Cefoxitin Khang sinh 503
Laboratoires Servier 572 Traphaco JSC 111 Gliclazid Tiéu dwdng 435

Ngudn: Bao céo két qua déu thau thanh cong tai khéi bénh vién cong lap cda DAV 9M-2018, KISV research

Nhw di liéu ma ching t6i da tbng hop & trén, nhitng cong ty Dwoc Ién nhw
Pymepharco (HOSE: PME), Bidiphar (HOSE: DBD), Pharbaco TW1 (chwa niém yét)
va Imexpharm (HOSE: IMP) véi tiéu chuan san xuit EU-GMP cao cAp va cac dbi tac
nwéc ngoai tiém nang, sé sén sang hon cho quy dinh du thau ngay cang siét chat
trong khdi bénh vién caéng lap trong thei gian sép toi.

3. Gia API tang manh, bién I¢i nhuan gép dw kién thu hep
3.1 Anh hwéng tir viéc phu thudéc nguén API ttr Trung Quéc

Thanh phan hoat chét dwoc phdm (active pharmaceutical ingredients - API) 1& nguyén
liéu chinh dwoc st dung dé san xuét cac cong thire thube generic nhw vién nén, vién
nang va thudc tiém. Viéc san xuét API trong nwéc cla Viét Nam van con han ché va
nganh Duoc pham nwéc ta phai nhap khau téi 90% nhu cau nguyén liéu. Cho dén
nay, Trung Quéc la nha cung cap API I&n nhat cho cac nha sén xuat thubc Viét Nam,
chiém it nhat 60% -70% tdéng lwong nhap khau cac thanh phan dwoc liéu va cé ty 1&
tang trwdng CAGR 5% -10%.

Hinh 3. Gia tri nhap khau API cua Viét Nam tir Trung Quéc va cac quéc gia
khéac (trigu doé la My)
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Ngudn: Cuc Hai quan Viét Nam, KISVN
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BAO CAO NGANH - DUQ'C PHAM Siét chat cho dai han

Ké tir gitra nam 2018, gia API ti» Trung Quéc da tang vot dang ké tir 15%-80%, trong
bdi cadnh chinh phd Trung Quédc dan ap cac nganh cong nghiép duoc cho la gay 6
nhiém maéi trwdng nhw cac nha san xuét ta dwoc APIL. Tac dong chi phi API cao sé
dwoc biéu hién ndi bat ra trong vai quy t&i khi cac nha sén xuét Trung Quédc budc phai
chuyén nha may tr cac khu vwe déng dan cw sang cac khu vuc thwa dan, theo luat
cta Chinh pha Trung Quéc:

Vitamin E-Acetate Da liéu USD 20.2/kg USD 44.5/kg +120%
Calcium Citrate Xwong, co USD 1.9/kg USD 3.5/kg +84%
Cefuroxim Axetil Amorphous Khang sinh USD 87.6/kg USD 132.2/kg +50%
Azithromycin Dehydrate Khang sinh USD 90.2/kg USD 112.7/kg +24%
Itraconazole Pellets Da liéu USD 66.8/kg USD 83.5/kg +24%
Metformin Hydrochloride Chéng tiéu dwéong USD 2.7/kg USD 3.0/kg +10%

Ngudn: CAc nha sén xuét API Trung Quéc, KISVN

Mét s6 nha san xuét thudc ndi dia & Viét Nam dang nghi dén viéc tw san xuét API;
tuy nhién, co s& ha tang san xuét API & Viét Nam van chwa phat trién manh, nén sé
doi héi cac khoan dau tw rat Ién trong vong mot thap ky tré 1én. Do dé, trong ngan
han, cac nha san xuét trong nwédc sé phai xem xét cac nha cung cép thay thé tv An
Do va cac nwédce tvong tw dé tim nguyén liéu c6 gia hop ly.

3.2. Bién lgi nhuan gop dw kién sé thu hep

Theo ching t6i, trong thi trwéng dwoc pham dwoc kiém soat chat ché & Viét Nam,
kha nang cac cong ty san xuat dwgc phdm néi dia chuyén phan gia téng 1én cho ngudi
tiéu dung sé bi han ché do mirc d6 canh tranh cao. Do d6, theo nhw hau hét cac nha
quén ly t&r cac coéng ty dwoc hang dau, ty suét loi nhuan gop dw kién sé bi thu hep,
c6 thé tir 200 didm co ban xudng con 500 diém co ban

CTCP Duwgc Hau Giang HOSE: DHG 10,878 45.3% 43.9% 39.6% 3,018
CTCP Pymepharco HOSE: PME 4,763 47.7% 48.1% 47.3% 1,246
CTCP Traphaco HOSE: TRA 3,001 49.8% 55.6% 51.3% 1,266
CTCP Dwoc phadm Imexpharm HOSE: IMP 2,855 40.1% 39.3% 40.6% 810
CTCP XNK Y té Domesco HOSE: DMC 2,778 38.7% 39.9% 36.5% 974
CTCP Dwoc-Trang thiét b Y té Binh Dinh HOSE: DBD 2,176 36.8% 35.3% 32.4% 1,011
CTCP Hoéa-Dwoc pham Mekophar UPCOM: MKP 1,130 21.2% 22.8% 22.7% 858

Ngudn: KISVN, cdp nhat dén thang 12/2018

Tuy nhién, c&c cdng ty c6 tiéu chuan san xuét cao, hwdng té¢i dau thau thudc generic
tai nhém 1 & 2 véi ngudn nguyén liéu dau vao tir ddi tac chién lwgc nwéc ngoai kha
nang sé it bi anh hwéng hon. Va day cé thé 1a co hdi d& ho nang cao vi thé va cing
cb thi phan cta minh.
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4. Yéu t6 rui ro

Mac du dwoc coi la nganh cong nghiép tiéu dung va phong thu, cac céng ty duwgc
pham noi dia Viét Nam hién dang phai d6i mat véi giai doan bat 6n nhéat tir trwdc dén
nay.

DPéi voi kénh OTC, cac nha san xuét thubc tap trung vao dwoc phdm ban 1& co thé
phai d6i mat v&i sw sut gidm doanh sé nghiém trong hon néu nén kinh t& vi mé va
nhu cau ca ngwdi tiéu dung tré nén tdi té hon du kién, d&c biét 1a déi véi phan nganh
Thuc phdm chire nang.

Déi v&i kénh ETC, véi quy dinh chat lwong dwoc that chat va 4p lwc canh tranh gay
gét tlr cac cong ty da quéc gia trong viéc dau thau thubc generic cé thé sé nghiém
trong hon so véi sw chuén bj clia cac nha san xuét thubc noi dia. Rai ro quy dinh gia
va rui ro phai thu tlr bénh vién ciing rat quan trong dbi véi nhiéu nha san xuét thuéc
I&n tap trung vao dau thau vao hé thdng bénh vién cong.

Cuébi cung nhuwng khéng kém phan quan trong, tat ca cac cong ty dwoc pham néi dia
vén dwa vao API gia ré tir Trung Qudc sé phai dbi méat véi tac dong suy giam ty suét
loi nhuan goép trong thoi gian dai do ngudn ta dwoc tir An D6 va cac quéc gia khac co
gi4 ban va cwdc van chuyén khong canh tranh bang Trung Quéc. Nguyén liéu dau
vao tr chau Au hodc My c6 thé dét hon do caéng thdng chién tranh thwong mai va
bién dong ty gia héi doai.

5. C6 phiéu theo doi

DHG Khuyén nghi TRUNG LAP 2016 3,783 784 686 4667 32532 172 25 257% 13.1 4.3%
(HOSE: DHG) Gia muc tiéu 77,800 2017 4,063 733 642 4373 21013 184 3.8 23.0% 14.0 4.1%
Gia hién tai 80,500 2018E 3,827 697 612 4167 22181 193 36 21.7% 14.8 3.7%

Vén hoa (ty) 10,525 2019E 4,201 756 674 4591 23772 175 34 225% 13.7 3.7%

2020E 4,625 823 734 4999 25771 161 31 22.7% 12.9 3.7%

PME Khuyén nghi TRUNG LAP 2016 1,508 284 239 3126 26431 194 20 19.8% 13.3 0.0%
(HOSE: PME) Gia muc tiéu 67,100 2017 1,622 330 286 3743 24635 162 2.1 19.5% 12.2 0.0%
Gia hién tai 60,500 2018E 1,627 366 317 4146 23571 146 2.2 18.8% 10.4 3.3%

Vén hoa (ty) 3,946 2019E 1,733 375 322 4207 25778 144 20 17.4% 9.6 3.3%

2020E 1,929 410 347 4533 28311 133 1.9 17.1% 9.2 3.3%

DBD Khuyén nghi TRUNG LAP 2016 1,385 158 141 2,323 14,758 179 28 21.3% 13.1 1.7%
(HOSE: DBD) Gia muc tiéu 40,000 2017 1,388 187 164 2,699 15904 154 26 20.5% 10.7 4.8%
Gia hién tai 41,500 2018E 1,487 174 150 2461 16,865 169 25 17.5% 10.5 3.6%

Vén hoa (1Y) 2,174 2019E 1,437 159 143 2342 17,707 177 23 158% 9.5 3.6%

2020E 1,656 195 168 2,765 18971 150 22 17.5% 7.3 3.6%

Nguén: Di¥ liéu céng ty, KISVN
Dt liéu vao ngay 20/12/2018

6. C6 phiéu khuyén nghij: DHG
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Co phiéu

banh gia TRUNG LAP
Gia thj trwong (VND) 80,500
Gia muc tiéu (VND) 77,800
Ty Ié tang gia binh quan nédm -3.3%
Suét sinh loi ¢é tirc 3.7%
Suét sinh lgi binh quan nam 0.4%
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Tuyét déi 29% 5% -17% -27%
Twong d6i  -24% -5% -9% -26%

Nguén: Bloomberg, so véi VNIndex

Théap/Cao 52 tuan (VND)
SL Iwu hanh (triéu cp)
Vén hoéa (ty déng)

Vén héa (triéu USD)

% khéi ngoai sé& hiru
SL cp tw do (triéu cp)
KLGD TB 3 thang (cp)
VND/USD

Index: VNIndex/HNX

SCIC
Taisho Pharmaceutical
Templeton Asian Fund
Ba Pham Thij Viét Nga
Khéc
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80.5k-115.3k
131

10,525

452

49%

29

136,788
23,285

918/105
Nguén: Bloomberg

43.3%
34.3%
2.8%
0.2%

19.4%
Nguén: Bloomberg

Quan diém diu tw:

Kénh Dwegc pham thwong mai OTC — chiém 90% doanh thu ctia DHG -
c6 trién vong khong tich cwe do (1) xu huwéng bao hiém y té toan dan (2)
sy phat trién manh mé cta khdi bénh vién tw nhan (3) thay dbi théi quen
nguwdi tiéu dung

Mang dwoc my phdm méi (san pham dwéng da, mat) dang dwoc phat
trién kha tich cwe trong méi quan hé hop tac véi Taisho.

DHG ciing dang tap trung nang cap day chuyén san xuét hién tai Ién
chuan PMDA (Nhat), twong dwong véi EU-GMP, US-FDA va c6 kha ning
dwoc diu thiu vao nhém 1 & 2, theo ban I&nh dao chia sé.

Room nwé&c ngoai dwoc mé tdi da lén 100% ké tir gitba 2018. C4 déng
chién lwoc Taisho Pharmaceutical Ltd. thé hién r& mong muédn dwoc nang
thém ty 1é s& hiru tai DHG

Chung téi dw phéng doanh thu va lgi nhuan rong 2019E ctia DHG sé hdi phuc
len 4,201 ty déng va 674 ty déng, tang lan lwot 9.8% va 10.2% so véi cung
ky. EPS forward 2019 sé dat 4,600d/cp.

Rui ro:

Ké hoach tang trwéng khong an twong ctia DHG chi véi tac dong nhd lén
doanh thu c6 thé 1am gidm kha nidng canh tranh cla céng ty trong dai han.
Thay thé Cha tich HPQT va CEO chu chét cta cong ty tir 2017. Mot vai
thanh vién ban diéu hanh lién tuc ban cé phiéu ké tir diu 2018.

Mtpc P/E trwot 12 thang 19.6 1an la twong d6i cao, xét dén mirc 16x P/E
ctia VNIndex, 17x P/E cla cac cong ty Dwoc ndi dia va tbc do tang trudng
dy kién vao khoang 5%-10% cua cong ty.

Khuyén nghi:

S& dung murc trung binh lich st P/E ctia DHG va trung binh P/E cla cac déi
tha ngoai, cong v&i EPS forward 2019, ching t6i wéc tinh gia muc tiéu cla
DHG la 77,800d/cp vao cudi 2019. Tdng murc sinh 1&i [a 0.4%, bao gdm cb
tlre tién mat 3,000d. Khuyén nghi TRUNG LAP.
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Doanh thu thuan 3,783 4,063 3,827 4,201 4,625 Vong quay phai thu (x) 5.7 5.4 5.4 5.4 5.4
Tang trudng (%)  4.9%  7.4% -58%  9.8% 10.1%  Vong quay HTK (x) 2.9 3.2 3.2 3.2 3.2
GVHB 2,070 2,280 2,139 2,356 2,603  Vong quay phaitré (x) 3.2 2.9 2.9 2.9 2.9
Bién LN gép (%) 45.3%  43.9% 44.1% 43.9% 43.7%  Thay ddi von lvu dong 2 76 -175 60 69
Chi phi BH & QLDN 929 1,050 992 1,089 1,199  Capex 136 63 138 138 73
EBITDA 878 825 802 876 950  Dong tién khac 44 100 73 73 73
Bién lginhuédn (%) 23.2% 20.3% 21.0% 20.8% 20.5%  Dong tién tw do 600 495 682 522 646
Khau hao 94 92 106 120 127  Phat hanh cb phiéu 0 0 0 0 0
Loi nhuan tir HDKD 784 733 697 756 823  Cotuc 306 437 392 392 392
Bién LN HPKD (%) 20.7%  18.0% 18.2% 18.0% 17.8%  Thay déi ng rong -295 -58 -289 -130 -254
Chi phi lai vay rong -45 -64 -59 -75 -83 No rong cudi ndm -952 -1011 -1300 -1430 -1684
%sovoingrong  56%  65%  51%  55%  53%  Giatri doanh nghiép 11,511 11,547 11,837 11,967 12,221
Kha nang tra |ai vay (x) -17 -11 -12 -10 -10  Tdng VCSH 2,870 2,759 2,912 3,120 3,381
L&i/15 khac -73 -78 -70 -76 -84 Loi ich ¢ dong thiéu sb 34 12 12 12 12
Thué 68 7 73 81 88  vCSsH 2,836 2,747 2,900 3,108 3,369
Thué suét higu dung (%) ~ 9.0%  10.7%  10.7% 10.7% 10.7%  Giatri s sachicp (VND) 32,532 21,013 22,181 23,772 25771
Loi nhuén rong 689 642 612 674 734 Ngrong/VCSH (%) -33%  -37%  -45%  -46%  -50%
Bién lpinhuan (%) ~ 18.2%  15.8%  16.0% 16.1% 159%  No rong/EBITDA (x) 11 1.2 16 16 18
LN cho cong ty me 686 642 612 674 734 Téng taisan 3945 4,087 4307 4460 4,548
S6 lwgng CP (trigu) 87 131 131 131 131 Norong = No' — tién va tuong duong tién
EPS hiéu chinh (YND) 4,667 4,373 4,167 4,591 4,999
Tang EPS (%) 165%  -6.3%  -47% 10.2%  8.9%
Cb tirc (VND) 3500 3,300 3,000 3,000 3,000
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN ROE (%)
EBIT = EBITDA — Kh4u hao (khén.gxgc’)rr) lgii ich 26% 23% 22% 22% 23%
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gt gg;h(lj;; s0) =— — e p— —
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire datrd / LN rong cho cong ty me ROIC (%) 35% 32% 34% 37% 39%
WACC (%) 15% 15% 15% 15% 15%
PER (x) 17.2 18.4 19.3 17.5 16.1
PBR (x) 2.5 3.8 3.6 3.4 3.1
PSR (X) 2.8 2.6 2.7 25 2.3
EV/EBITDA () 13.1 14.0 14.8 13.7 12.9
EV/FCF 23.3 17.4 22.9 18.9 15.9
EV/Sales (x) 2.8 3.1 2.8 2.6 2.7
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néu gia muc tiéu cao hon 15% ho&c hon (bao gébm suét sinh lgi ¢ tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh loi cb tirc) so v&i gia thi trwdng.
néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban b&o céo nay do Cong ty Cé phan Chipng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia cta
KIS dwoc néu trong bdo cdo. Bao cao nay dwoc viét nham muc dich cung cap théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cda KIS tai Viét Nam.

Ban b&o céo nay khoéng nén va khéng dwoc dién gidi nhuw mot d& nghi mua hoac ban hodc khuyén khich mua ho&c ban bat
ct khoan dau tw nao. Khi xay dwng ban bao céo nay, ching toi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap cta minh va tly theo tinh hinh tai chinh c& nhan,
muc tiéu dau tw va cac quan diém thich hop khéac trong tirng hoan canh.

Khi viét ban bao céo nay, chiing tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khéac, va ching
t6i gid dinh cac théng tin nay 1a day dd va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiju bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan ctia chdng tdi vao thoi
diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sy cp cao, giam déc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc ching
khoan phai sinh (bao gdm quyén chon) ctia cac céng ty dwoc dé cap trong bao céo nay, hoac chirng khoan hay chirng khoan
phéi sinh ctia cong ty c6 lién quan theo cach pht hop hodc khéng phu hop véi bdo céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thirc rang KIS ciing nhw cac nhan sw cip cao, giam dbc va nhan vién cta KIS c6 thé c6 xung doi loi
ich ma diéu dé c6 thé anh hwéng dén nhan dinh.

Bé&o cao nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky nguwdi nao khac
ma khéng dwoc sw chap thuan bang van ban cta KIS.
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