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Coéng ty Cé phan Dwoc Hau Giang (HOSE: DHG) — Giam téc clng
thi trwong OTC

Thuan lgi:

DHG la cong ty san xuét Dwoc pham ndi dia Ion nhat véi doanh thu xap xi 4,500 ty dong,
s& hiru kénh phan phéi réng hon 25,000 diém ban va 500 bénh vién trén ca nwéc.

Hiéu qua hoat g‘:’c}ng cao v&i ROE cao hon 20% déu dan, tinh hinh tai chinh lanh manh
véi it ng vay, tien mat hon 1,700 ty - I&n hon ng phai tra.

Room nuwéc ngoai dwgc mé tbi da Ién 100%. C6 dong chién lugc Taisho Pharmaceutical
Ltd. thé hién r& mong mudn dwoc nang thém ty & s& hiru tai DHG.

Chung t6i dw phéng doanh thu va lgi nhuan 2019 ctia DHG lan lwot dat 4,672 ty va 705
ty, tang trwdng 9.6% va 10.9% so v&i cung ky. EPS forward 2019 dat 4,850d/cp.

Rui ro:

Kénh Dugc phdm thuong mai OTC — chiém 90% doanh thu cia DHG - c6 trién vong
khong tich cuc do (1) xu huéng bao hiém y té toan dan (2) sw phat trién manh mé cia
khoi bénh vién tw nhéan (3) thay 66[ théi quen nguwoi tiéu dung ngay cang han ché mua
thudc khong ké don tr cac nha thudc thiéu uy tin.

Dy an day chuyén chuén PIC-S (Cuc QL Dugc Malaysia) nhiéu kha nang khong dwgc
dau thau phan khuc thudc cap cao 1 & 2 trong hé diéu tri theo Dy thdo Thong tw mai.
Chién Iwgc R&D 11 san pham generic méi méi nam va mé kénh phan phéi hién dai nhw
siéu thi/chudi nha thudc chwa thye s hiéu qua va tao anh hwéng Ién dén doanh thu.
Thay déi CEO ch chét vao cubi thang 8/2017. Ban lanh dao lién tuc ban cb phiéu ké tu
dau nam 2018.

P/E trailing 12 thang 23.5 I&n, kha cao so véi trung binh VNIndex (18x), cac hang Duwgc
ndi dia (17x), va tdc dd tang trwdng bén virng 5%-10% cla cong ty.
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St dung mirc P/E trung binh lich s& 3 nam gan nhét cia DHG va EPS forward 2019,
chdng t6i woe tinh mire gia muc tiéu cudi 2019 ctia DHG la 95,900d/cp. Téng murc sinh
& 14 -2.1%, bao gdm 3,000d cb tirc tién mat. Khuyén nghi TRUNG LAP.

DT Thuan (ty ddng) 3,783 4,063 4,248 4,642 5,093
Téng trudng (%) 4.9% 7.4% 4.5% 9.3% 9.7%
LN hoat ddng (ty ddng) 784 733 729 797 875
Bién lgi nhuan (%) 20.7% 18.0% 17.2% 17.2% 17.2%
LNST (ty dbng) 689 642 634 702 772
Bién lgi nhuan (%) 18.2% 15.8% 14.9% 15.1% 15.2%
SLCP Iwu hanh (triéu cp) 87 131 131 131 131
EPS (hiéu chinh, VND) 4,720 4,422 4,366 4,829 5,315
Téng truéng (%) 16.5% -6.3% -1.3% 10.6% 10.1%
ROE (%) 25.7% 23.0% 22.4% 23.0% 23.3%
No rong/VCSH (%) -33% -37% -43% -44% -49%
PE (x) 21.4 22.8 23.1 20.9 19.0
PB (x) 3.1 4.8 45 4.2 3.8
EV/EBITDA (x) 16.2 17.3 17.3 16.0 14.9
Cb tirc (VND) 3,500 3,300 3,000 3,000 3,000
Suét sinh lgi cd tirc (%) 3.5% 3.3% 3.0% 3.0% 3.0%
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BAO CAO LAN PAU - DHG CTCP CHU'NG KHOAN KIS VIET NAM

1. Vé CTCP Dwoc Hau Giang (HOSE: DHG)

1974 - Tién than ctia DHG 1a Xi nghiép qudc doanh Dwoc phdm 2/9, thanh lap 1974 tai huyén U Minh, Ca Mau
1982 - Sap nhap 3 don vi, trong d6 c6 Xi nghiép quéc doanh 2/9, thanh lap Xi nghiép Lién hop Dwoc Hau Giang
- C6 phan hoa Xi nghiép Lién hop Dwoc Hau Giang thanh CTCP Dwoc Hau Giang
2004 - 2006 - Niém yét c6 phiéu DHG trén SGDCK TPHCM (HOSE), chinh thirc giao dich vao ngay 21/12/2006
2013 - Hoan tat xay dwng nha may Non-Betalactam va dy an nha may In — Bao bi DHG1 tai KCN Tan Pha Thanh
2015 - Thye hién tai cAu trac, ciing ¢ lai moi hoat déng san xuéat — ban hang cua cong ty
2017 - Chuyén giao 2 vi tri nhan sy cip cao cla coéng ty: Cha tich HDQT va Téng giam déc

Nguén: DHG, KISV research

Co c4u doanh thu Sau. ho’n’40 néfm thanh Iép,’.CTCP Du’gc Ha.u .Giarjg (HQS.E: DHG) hi§n la QOinh
DHG 2017 nghiép san xuat & phan phoi Duwgc pham ndi dia so 1 tai Viét Nam. Bén thdi diém
cudi 2017, coéng ty dang van hanh 2 nha may san xuat Dwoc phdm, 1 nha may bao
bi, 1 viing tdo nguyén liéu, ddng thdi s& hivu hé théng phan phédi hang dau vai 36 chi
nhanh/36 tinh thanh, hon 25,000 diém ban va hon 500 bénh vién trén toan quéc.

= Dwoc phdm

V&i chién lwoc tap trung vao cac dong thubc generic co ban, gia ré nhw khang sinh,
= Thuc phdm  gidm dau ha sét, tim mach va mé réng kénh phan phéi, tdng doanh thu ctia DHG nam
chire ndng 2017 dat xap xi 4,500 ty ddng — chiém gan 5% thi phan tong thij trwong Dwoc pham.
Trong d6, 82% doanh thu dén tlr m&t hang Dwoc phdm, 9% dén tir thwe phdm chire

Thuongmai h3ng va 9% con lai dén tir hoat dong thwong mai.

Ngoai ra, DHG con c6 hoat ddng xuat khdu Dwoc phdm, kinh doanh phong kham da
khoa, ... Tuy nhién cac mang nay cé doanh sb chiém ty trong khéng dang ké nén
chung téi khéng dé cap dén.
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2. Két qua kinh doanh 1H2018 va tinh hinh tai chinh ctia DHG

DT Thuan 1,808 1,842 +1.9%
Dwoc phdm 1,345 1,400 +4.1%
Thwe pham chirc ndng 200 161 -19.5%
Thwong mai 264 281 +6.4%

Lei nhuan gép 816 814 -0.3%
Dwoc phdm 685 711 +3.8%
% Bién LN gdp 50.9% 50.8%
Thuwc phdm chirc ndng 100 81 -19.0%
% Bién LN gdp 50.0% 50.3%
Thwong mai 31 23 -25.8%
% Bién LN gép 11.7% 8.2%

Chi phi ban hang 294 327 +11.2%

Chi phi quéan ly doanh nghiép 166 130 -21.7%

EBIT 351 355 +1.1%

Loi nhuan tai chinh (5) 2

Loi nhuan khac 3 4

Lo nhuan trwée thué 352 361 +2.6%

Thué suét (8) 51

Lo nhuan sau thué 360 310 -13.9%
% hoan thanh KH LNTT 2018 47%

EPS trailing hiéu chinh (déng/cp) 4,094

Ngudn: DHG, KISV research
= Cap nhat két qua kinh doanh DHG 1H2018:

1H2018, trong khi doanh thu thuan cta DHG chi tdng nhe & mc +1.9% YoY, loi
nhuan trwéc thué tdng nhe +2.6% YoY, thi loi nhuan rong lai sut giam manh -13.9%
so vé&i ciing ky chi yéu do: (1) phat sinh thém 25 ty ddng chi phi thué hoan lai cho
hang tén kho (1&i chwa thuc hién) tir viéc sap nhap 2 céng ty con Cong ty TNHH MTV
In Bao Bi DHG 1 va Céng ty TNHH MTV Dwgc phdm DHG thanh Chi nhanh Nha may
Dwoc phdm DHG tai Hau Giang (2) 1H2017 céng ty chwa hach toan thué theo murc
diéu chinh ndm 2016 (do cong ty hiéu sai chinh sach dan dén viéc hach toan thap
hon thuc té phai trd) nén loi nhuan sau thué 1H2017 cao hon dang ké so véi 1H2018.

Trong d6, méng Dwoc pham déng gop ty trong Ién nhét véi 1,400 ty ddng doanh thu
thuan, tdng nhe +4.1% so v&i cung ky. Bién lgi nhuan gdép DHG 1H2018 di ngang,
dan dén viéc lgi nhuan gép mang Dwoc phdm chi tdng nhe +3.8% YoY, dat 711 ty.
Viéc thi trwong bi kim ché gia, ddng thdi chién lwoc nghién cteu va phat trién (R&D)
s&n phdm mé&i va mé kénh phan phéi ctia DHG chua thwe sy an twong, da khién
mirc do tang trwdng mang Dwoc phdm giam tdc dang ké trong nira dau 2018 so voi
murc tang 10%-15% cla giai doan 2010-2015.

Hon niva, hai mang thwe phdm chirc nang va thwong mai ban budn cé két qua kinh
doanh dang that vong khi loi nhuan gdp ca hai mang giam lan lwot -19.0% va -25.8%
so v&i cling ky, dat vén ven 81 ty va 23 ty trén tdng loi nhuan gop 814 ty ddéng. Canh
tranh I&n trong mang thwe phdm chivc ndng tir cac dbi thi mai, cong véi viéc tai co
clu cac cong ty thanh vién/chi nhanh da lam sut gidm dang ké loi nhuan gop cua hai
mang nay.

Chung t6i danh gia cao ké hoach tiét gidm chi phi quan ly doanh nghiép cta cong ty,
gidm dwoc -21.7% so vé&i cung ky con 130 ty ddng. Tuy nhién, viéc chi phi ban hang

01/10/2018
Phong phén tich KIS VN

Trang 3
Bloomberg: KISVN <GO>



BAO CAO LAN PAU - DHG

CTCP CHUNG KHOAN KIS VIET NAM

Co ciu tai san DHG
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tang manh hon doanh thu (+11.2% YoY) dé duy tri thi phan kénh ban 18 OTC da
khéng gilp loi nhuan thuan cta DHG tét hon. Ty lé SG&A/doanh thu cia DHG
1H2018 dat gan 19%, tdng 1 diém phan tr&m so v&i cung ky nam truéec.

Nhw vay, sau ntra dau 2018, DHG méi chi dat dwoc 47% ké hoach ndm 2018. EPS
trailing 12 thang hiéu chinh dat 4,094 déng/cd phiéu.

= Phan tich tinh hinh tai chinh DHG Q2-2018:

Theo bao céo tai chinh ban nién 2018 clia DHG, vé co cAu tai san, DHG c6 co ciu
tai san kha lanh manh véi hon 1,700 ty déng tién mat (41% tong tai san), xap xi 1,000
ty ddng tai san cb dinh — cha yéu bao gébm nha xwéng san xuét (24% tdng tai san).
Ngoai ra, hiéu qua hoat déng ctia DHG ciing dugc gilr 6n dinh véi vong quay khoan
phai thu dat 7.3 Ian, vong quay hang tdn kho dat 3.1 14n — twong dbéi cao hon so véi
murc trung binh 3-4 1&n ctia cac cong ty Dwoc pham.

Vé co cAu ngudn vén, DHG gia téng vay no ngan han dang ké tir dau 2017, tir mirc
x&p xi 200 ty ddng 1én 660 ty ddng hién tai Q2-2018. Tuy nhién do lwong tién mét cta
DHG kha dbi dao va cong ty c6 vong quay phai thu/tdn kho cao nén chiing t6i danh
gia mirc dw no vay nay chua thwe sy rii ro. Vén cha s& hiru ciia DHG dat gan 3,000
ty ddng, twong ng book value per share 22,400 ddng/cé phiéu. ROE luén dwoc gitk
virng tét & mirc trén 20% mot cach déu dan.

3. Trién vong cac mang kinh doanh chinh va dw phéng cua KIS
3.1 Dworc pham: Hé thwong mai ban 1é (OTC) thu hep

Nhw chang téi d& tirng phan tich, nganh Dwoc pham 1a mét trong nhixng nganh cé
trién vong dai han kha én dinh, va c6 thé dy doan trwéc. Véi thu nhap ngwdi dan
ngay cang gia tdng, nhan thirc strc khde cai thién dang ké, cong véi viéc co ciu dan
s6 vang (45 triéu ngudi trong do tudi lao ddng) sé dan di vao nhém tudi cao hon trong
10-20 n&m t&i, chi tiéu thudc/diu ngwdi cta Viét Nam sé tang trwdng kha 6n dinh
trong dai han — gép phan thu hep khoang cach vé&i cac nwéc phat trién.

usDingusim - So sanh chi tiéu thuéc/dau ngwei Viét Nam

Co cAu dan sé Viét Nam theo do tubi 2017 2017 (USD/ngudilnam)
2204 (triéu ngwoi) 150 147.7
" " Az P 100
46 triéu ngwoi sang do tuoi lam bénh trong 10-20 nam t&i
4 8.09 891 822 5,5
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Ngudn: Euromonitor, KISVN research
Tuy nhién, thi trwdng tiéu thu nganh Dwoc phdm c6 sy chuyén dich co cau kénh
phan phéi kha quan trong, khi: tiéu thu cta hé thwong mai ban 1& (OTC) ngay cang
thu hep, nhwéng ché cho kénh diéu tri (ETC) ngay cang phat trién. Theo nghién ctu
cta td chire uy tin IMS Health, tiéu thu thubc cta Viét Nam & kénh OTC chi tdng nhe
3.6% CAGR trong 5 nam t&i, gidm ty trong trong téng tiéu thu nganh Dwoc xubng con
35% vao nam 2021. Thay vao do, doanh sé kénh ETC dwoc dy phong tang trwdng
manh 10.6% CAGR — va sé& chiém chi dao 65% thi trwdng Dwoc pham dén 2021.

01/10/2018
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Vietnam Social Insurance Coverage
(% population)
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Co ciu doanh thu DHG theo
kénh phan phéi 2015

= Hé thwong mai (OTC)

Hé diéu tri (ETC)

Sw chuyén dich co ciu nay dén tlr 3 nguyén nhan chinh:

- Thtr nhét, chinh sach bao hiém y t& (BHYT) toan dan cta Chinh pha da thanh cong
my man. Tl mdc 28% toan dan cudi ndm 2005 [én mc 74% ndm 2014, va hién tai
dat mirc gan 90% dan sé theo sé liéu cla Bao hiém xa hdi Viét Nam thang 7.2018,
ngwdi dan ngay cang duoc tiép can nhidu hon dén hé théng y té cong lap, dan dén
viéc chi tiéu thudc cho khu vire nay sé ngay cang chiém chd dao trong twong lai.

150,000 Dw phong thj trwong tiéu thu dwerc pham
theo kénh phan phéi (ty VND)
87% 120,000

. l l I I I

60,000
79,988
72,114 )
30,000 gngt S 59 848 65,360
1H2018 0
2016 2017 2018E 2019E 2020E 2021E
Kénh diéu tri (ETC) mKénh thwong mai (OTC)

Ngudn: IMS Health

- Thir hai, sy phat trién manh mé cta khéi bénh vién tw nhan ciing gép phan gia ting
chi tiéu thudc trong khéi diéu tri. Sau hon mét thap ky, sé bénh vién tw nhan hién tai
da tang gap 4 1an, 1én 175 don vi. Nhé vao chinh sach mién giam thué thu nhap doanh
nghiép cho céac bénh vién tw (0% trong 4 nam dau, 10% cho nhirng ndm sau), cdng
v&i xu hwéng bdo hiém tw nguyén tir cac géi bao hiém y té ban cho ngudi lao dong
trong doanh nghiép ngay cang phat trién, da thuc day lan séng dau tw manh mé vao
khu ve nay. Trong sb d6, ngoai nhirng thwong hiéu néi dia ndi tiéng nhw Hoan My,
VinMec, con c¢6 rat nhiéu nha dau tw FDI dén t» Phap, Hoa Ky, Nhat Ban, Singapore
dang dau tw kha quyét liét nhw Navis Capital, Franco-Vietnamese Hospital.

- Th ba, nhan thirc bao vé strc khde clla ngwdi dan ngay cang tang cao twong (rng
v&i thu nhap clia ho. V&i viéc kénh ban 1é OTC cla thj trwdng Viét Nam hién dang bj
chi phéi chii yéu béi 70,000 nha thuéc nhé 18 - vén khéng rd rang vé ngudn gbc xuét
x& cta thubc va trinh dd cta dwoc ta ban hang chwa duoc kiém ching, ngudi tiéu
dung sé ngay cang han ché viéc mua thubc khong ké don nhw théi quen cii. Tuy
nhién, mot xu hwéng tich cwc khac chinh la viéc ho sé tang cwong tiéu thu cac san
pham duy tri, bdo vé strc khde nhu thwe phdm chire ndng (vitamins, dwg'c my pham,
céc loai thubc bd) thay vi thubc chiva tri. Theo sb liéu cudi ndm 2016, cac nwéc phat
trién nhw My, Chau Au, Nhat Ban c6 gia tri tiéu thu thwc phdm chivc néng 1én dén trén
50% thi trwé'ng Dworc phdm OTC. Trwdc bdi cadnh nhw trén, ma dén xap xi 90% doanh
sb Dwoc phdm ctia DHG dén tir kénh OTC, thi chang téi cho rang thach thic cla
DHG trong twong lai Ia rat 16n — néu cong ty khdng that sy nhanh nhay dé thay déi.

Ban lanh dao cong ty da va dang thwc hién 2 giai phap sau dé thac day téng trwdng
mang dwoc phadm:

(1) Xay dwng day chuyén san xuét thubc géi sdi bot chudn PIC-S (Cuc QL Dwoc
Malaysia cp phép) tri gia 150 ty

Du ban Ianh dao DHG mubn dau tw céng nghé san xuat dé dau thau vao cac phan
khuc thudc cao hon trong hé diéu tri, song chung t6i danh gia rang dw &n nay chua
thwe sw trién vong.

01/10/2018
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Thj trweng thywe pham chire
nang theo kénh phan phoi 2014

= Ban hang truc )
tiep/quang cao da cap

Nha thudc
35%

Ctra hang chuyén
dung

Diéu nay c6 thé giai thich do Dy thao stra dbi Thong tw 11/2016/TT-BYT sé wu tién
d4u thau phan khc thube cép cao 182 ddi véi cac nha san xuét cé chuan EU-GMP
ho&c PIC-S dwoc cap béi cac qudc gia cé uy tin, thudc nhém ICH (The International
Council for Harmonisation) nhw Hoa Ky, Nhat Ban, cac nwéc Ion cta khdi EU, Han
Qubc, Singapore, Brazil, Dai Loan, ... Trong khi d6, tiéu chuan PIC-S ctia DHG dwoc
cap phép béi Cuc Quan ly Dwgc Malaysia — von la mét quéc gia nhd, khéng nam
trong nhém cac nwéc ICH, nén cé nguy co cao sé rat khé dé d4u thau vao cac phan
khuc thudc gia cao trong kénh ETC.

Vi li do nay, ban lanh dao DHG c6 d4u hiéu tri hodn dw an dé chd doi thém thong tin
chinh thire tir B6 Y Té. Dén cubi 2017, cdng ty méi chi gidi ngan 24 ty ddéng cho dw
an — trc mai dat 16% ké hoach dé ra ban dau.

(2) San phadm mdi, thuc day ban hang va mé& rong kénh phan phdi hién dai

DU ban lanh dao cong ty tich cwc thwe hién nhiéu dw an nhw: (1) R&D 11 san pham
mai, thtr nghiém twong dwong sinh hoc 4 sa&n pham generic (2) Tang cwéong doi ngi
ban hang lén 1,500 nguwoi (3) DAy manh kénh phan phéi hién dai, tham gia vao 5 siéu
thi Ién — Aeon Mall, BigC, Satra, Citimart, Guardian va tham gia vao 3 chuéi nha thuéc
I&n — Phano, Pharmacity, Medicare - song nhirng dw &n nay c6 doanh sé nhd, chua
thuc sy tao tac dong dang ké Ién ting trwdng doanh sb ctia DHG.

N(ra d&u 2018, trong khi chi phi ban hang tang 11.2% YoY, doanh thu mang chd dao
Dwoc phdm ctia DHG chi tdng nhe 4.1% - thé hién su tac dong ctia nhivng dw an trén
chwa du lon.

V&i tht cd nhirng 1ap luan trén, chang tdi ky vong thi phan mang Dwoc phdm clia DHG
trong thj trwdng OTC chi téing nhe 0.5 diém phan trdm mdi ndm, trong khi doanh thu
kénh ETC sé tiép tuc sut gidm t -5% dén -7% trong nhirng ndm tiép theo. Bién lgi
nhuan gop cla mang san xuat Dwoc phdm trén quan diém cla ching tdi sé tiép tuc
gi®? 6n dinh xung quanh muc 45% nhw trong 3 ndm vira qua:

Doanh thu Dwg'c pham 3,083 3,343 3,460 3,776 4,139
% tang truéng 0.8% 8.4% 3.5% 9.1% 9.6%
Bién LN gbp Duwoc pham 45.8% 44.9% 44.7% 44.7% 44. 7%
LN gop Dwoc pham 1,411 1,500 1,548 1,689 1,852

3.2 Thwe pham chirc niang va thwong mai: Canh tranh gay gat

Du thi trwéng ban 18 Dwoc phdm OTC c6 xu hwéng thu hep nhw phan tich trén cla
chung t6i, thi trwdng tiéu thu thwe phdm chire ndng (TPCN) cuta Viét Nam lai c6 tbc
dd tang trwdng phi ma. Theo sb liéu théng ké ctia Euromonitor International, quy mé
thi trwéng TPCN cla Viét Nam nam 2017 tri gia 12,153 ty ddng, tang trwéng trung
binh 13.4% CAGR trong 5 nam vira qua. V&i xu hwéng tang triwdng thu nhap clta dai
bd phan dan cw thanh thi, nhan thirc vé ngoai hinh/sirc khde ngay cang gia tdng nhe
sy phat trién ctia mang x& hoi, thi trwuéng TPCN dwoc dy doén sé tiép tuc bung nd,
va sé& sém chiém ty trong 1&n trong doanh sé tiéu thy Dwoc phdm cha Viét Nam trong
5-10 n&m t&i twong tw nhw cac nwéc phat trién.

Trong thi trwérng TPCN, 60% doanh sé thudc vé cac doanh nghiép noi dia va 40%
doanh sé thudc vé& cac san phdm ngoai nhap. Cac thwong hiéu ngoai nhu Amway,
Herbalife thuwéng tap trung vao phan khic khach hang thu nhap cao véi cac san pham
lién quan dén vitamins/dinh dwé&ng/lam dep/thé thao, con cac thwong hiéu ndi nhw
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DHG, Traphaco lai tap trung vao nhém khach hang cé thu nhap vira va thap véi cac
san pham dwoc liéu/hd tro chiva tri truyén théng.

Tuy trién vong cla thi trwdng kha tich cwc, song rao can thap do TPCN dwoc phan
loai va quan ly nhw mét loai thwe phdm, nén sw phat trién cla né dwoc danh gia la
twong déi “hén loan”. Mirc dd canh tranh & phan khic nay vé cung khéc liét do viéc
tang cwong chi tiéu cho quang céo, ddi ngi ban hang truc tiép va chiét khau cho cac
kénh ban 1& nha thuéc OTC cla cac hang. Nhiéu don vj trong sb nay tham chi quang
céo sai sy that, ngudn gdc xuat xir dwoc lieéu map meé, kém chét lwgng du san pham
c6 bao bi rat bat mét. Theo sé liéu ctia Hiép hoi TPCN Viét Nam, tlr mirc von ven 143
doanh nghiép san xuét — kinh doanh TPCN nam 2005, hién ndm 2017 d& c6 gan
4,200 doanh nghiép trong linh vrc nay, ban budn hon 10,000 loai san phdm trong khi

ddi ngl ctia Cuc Quan ly An toan Thwc phdm cé gidi han.

S6 lwong doanh nghiép & san pham kinh doanh thuc
pham chirc nang tai Viét Nam 2017
10,930

5,000 9,800 12,000
4,000 10,000
3,000 ﬁ 8,000
6,000
2,000 3,721
- 4,000
1,000 643 1,162 . 2,000
) = | )
2005 2008 2010 2013 2016 2017
mmmm S) doanh nghiép SX-KD TPCN Sé lwong san phdm

Ngudn: Hiép héi Thuc phdm chirc ndng Viét Nam
Trwéc trién vong tich cwe xen |an thach thire nhw vay, két qua kinh doanh mang TPCN
clia DHG trong nira dau 2018 chua thyc s tét khi doanh thu va lgi nhuan gop giam
manh gan -20%. Du ban Ianh dao DHG dwa ra ké hoach R&D san phdm TPCN, dwoc
my pham chét lwgng cao mai, cong véi viéc hop tac véi Vinamilk dé cho ra doi cac
san pham tét cho strc khde, song nhirng ké hoach nay cé tién dd con twong ddi cham
so v&i sw phat trién va canh tranh khéc liét tv cac tay choi khéac.

Do d6, chung t6i dw phdng thi phan va bién lgi nhuan gop ctia DHG trong mang TPCN
tiép tuc di ngang, khé co thé cé dot bién trong 1-2 ndm téi. Ngoai ra, vi phai tai co
clu/sap nhap chi nhanh vao cong ty me, cét gidm cac hop déng thwong mai ndi bd
dé dap &ng yéu cau ndi room ngoai 1én 100% trong Q2-2018 vira qua, chung toi ky
vong mang thwong mai — ban budn ctia DHG ¢6 doanh thu téng trwéng 6n dinh 8%
CAGR, bién lgi nhuéan gop sé 6n dinh nhw giai doan 1H2018 va chiém ty trong twong
ddi nhé trong tong loi nhuan gop ctia DHG:

Doanh thu TPCN 384 378 421 470 526
% tang trudng -1.6% 11.3% 11.7% 11.9%
Bién LN gép TPCN 58.1% 40.7% 40.6% 40.6% 40.6%
Doanh thu thwong mai 315 340 367 396 428
% tang truéng 7.9% 7.9% 7.9% 7.9%
Bién LN gbp thwong mai 248% 37.9% 26.4% 26.4% 26.4%
LN gop TPCN & thwong mai 301 283 268 296 327
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3.3 Dw phéng co cau logi nhuan gop cia DHG 2018 - 2020

Trén quan diém cla ching toi, trong giai doan 2018 — 2020, phan I&n loi nhuan va
tang trwdng ctia DHG van sé dwoc déng gop chi yéu béi mang Dwoc phdm truyén
thdng nho viéc git virng thi phan thong qua hé théng phan phéi va ddi ngii ban hang
sb 1 ctia DHG. Trong khi d4, mang thwe pham chirc ndng va thwong mai chi di ngang
ho&c tang nhe, dan dén viéc chiém ty trong kha nhé trong co cdu doanh thu va lgi
nhuan gbp cla cong ty:

Dw phéng co’ cau lgi nhuan gép cua DHG
2,500 =Duwoc pham 2018 - 2020 (dorn vi: ty dong)

® Thuc phdm chirc ndng

2,000 ® Thuong mai - -
w0 G S

1,000
| 1,852
1,411 1,500 1,548 1,689

500

2016 2017 2018E 2019E 2020E

Dén 2020, chiing tdi dw phéng phan déng gép vao loi nhuan gdp cta 3 mang: Duoc
pham, thwc phdm chirc nang va thwong mai vao téng loi nhuan gép cta DHG lan
lwot la 85%, 10% va 5%.

4. PDinh gia

Sau khi can nhac murc dinh gia P/E cla cac doanh nghiép Dwoc phém ndi dia, trong
khu vwe ASEAN va khu vue chau A, chang toi quyét dinh khong s dung phwong
phap dinh gia P/E so sanh v&i cac doanh nghiép cung nganh ma dung ty Ié P/E lich
s 3 ndm gan nhét ctia DHG vi:

- Th& nhét, cac doanh nghiép Dwoc I6n nhéat cta chau A (An Do, Trung Quéc), hay
ctia ASEAN, c6 quy mod xuat khau toan cau, va dat trinh d6 R&D cao hon hédn DHG
nén xirng dang cé dwoc mirc P/E cao hon nhd vao tiém nang ting trwdng khdng 16.
Nhom nay c6 mirc P/E trung binh tlr 22x — 28x.

1177 HK Equity HONG KONG
600332 CH Equity CHINA
CIPLA IN Equity INDIA
CDH IN Equity INDIA
GNP IN Equity INDIA

Binh quan gia quyén theo vén héa

Sino Biopharmaceutical Ltd 12,076 33.2
Guangzhou Baiyunshan Pharmaceutical 7,679 15.7
Cipla Ltd/India 7,331 37.4
Cadila Healthcare Ltd 5,798 23.3
Glenmark Pharmaceuticals Ltd 2,634 245

28.0

KLBF 1J Equity INDONESIA Kalbe Farma Tbk PT 3,799 23.4

SQUARE BD Equity BANGLADESH Square Pharmaceuticals Ltd 2,396 18.9

MEGA TB Equity THAILAND Mega Lifesciences PCL 943 26.4

BXPHAR BD Equity BANGLADESH Beximco Pharmaceuticals 425 16.0

APEX MK Equity MALAYSIA Apex Healthcare Bhd 212 17.2

Binh quan gia quyén theo vén héa 21.8
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- Thi hai, cac doanh nghiép Dwoc ndi dia c6 quy md nhd hon tr 50% dén 70% so
v&i DHG xét vé doanh thu, k&nh phan phéi cling nhw can nhéc viéc DHG da néi room
ngoai 100% va cé cd déng chién lwoc Taisho Pharmaceutical Ltd. rAt mong mudn
dwoc nang ty 1é s& hiru. Nhém néi dia cé P/E trung binh 17x.

PME VN Equity
TRA VN Equity
DMC VN Equity
IMP VN Equity

DBD VN Equity

Binh quan gia quyén theo vén héa

VIETNAM
VIETNAM
VIETNAM
VIETNAM
VIETNAM

Pymepharco JSC 226 16.2
Traphaco JSC 128 15.8
Domesco Medical Import Export JSC 120 134
Imexpharm Pharmaceutical JSC 111 25.7
Binh Dinh Pharmaceutical JSC 84 13.2

16.8

Vi li do d6, ching toi quyét dinh s& dung mrc P/E trung binh lich st 3 n&m gan nhéat
cta DHG la 19.9 1an va EPS forward 2019 1a 4,829 ddng, dan dén mdc gia muc tiéu
cubi 2019 ctia DHG la 95,900d/cp. Téng murc sinh 1&i 14 -2.1% so véi mire gia dong
ctra 101,000 ddng cudi phién 27/09/2018, bao gébm 3,000d cb tirc tién mat.

Lich st P/E 3 ndm gan nhat cia DHG

30.0
25.0
20.0
15.0
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5.0
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Mé&c du trong ngén han, gia cd phiéu DHG c6 thé tdng manh do ¢ déng chién lwoc
Taisho Pharmaceutical Ltd. budc phai mua trén san dé gia tang ty & s& hiru sau khi
cbng ty n&i room ngoai I&én mirc 100%. Tuy nhién birc tranh chuyén dich co cdu nganh
va dong thai déi phé chwa thwe sy nhanh nhay ctia DHG c6 thé gay thiét hai cho tang
trwéng trong dai han. Khuyén nghi TRUNG LAP.
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R Vong quay phai th 5.7 5.4 5.4 5.4
Doanh thu thuan 3,783 4063 4248 4,642 ong quay phdi thu (x)
Vong quay HTK (x 2.9 3.2 3.2 3.2
Tang trudng (%) 4.9% 7.4% 4.5% 9.3% 9 quay HTK ()
- T 5580 545 e Vong quay phai tra (x) 3.2 2.9 2.9 2.9
: : ' ' Thay di vén Iwu don 2 76 -108 64
Bién LN gop (%) 453%  43.9%  42.7%  42.8% i G
o Capex 136 63 138 138
Chi phi BH & QLDN 929 1,050 1,087 1,188 )
EBITDA 675 625 . 017 Dong tién khac 44 100 73 73
Dong tién t 4 7 4
Bién Ioi nhuan (%) 2320  20.3%  19.6%  19.7% ong tien tir do 600 % 63 545
) Phat hanh
Khau hao 94 92 106 120 athanh cp 0 0 0 0
o Cb tuc 306 437 392 392
Loi nhuan tr HDKD 784 733 729 797
Thay doi no ron -295 -58 -244 -153
Bién LN HDKD (%) 207%  18.0%  17.2%  17.2% yaernerong
I [ v 45 64 59 73 No rong cudi nam -952 -1,011 -1,255 -1,408
% S0 V61 g rong 5 6% 6.5% 5 2% 5 5% Gia tri doanh nghiép (EV) 14,192 14,228 14472 14,625
Kha néng tré I5i vay(x) 17 11 12 a1 Tong VCSH 2870 2759 2938 3177
L5i/18 khac 73 78 77 -84 Loi ich cb dong thiéu sé 34 12 12 12
Thud - = - - VCSH 2,836 2,747 2,926 3,165
Thué suét hiéu dung 9.0% 10.7% 10.7% 10.7% Gia trj s6 sach/cp (VND) 32,532 21,013 22,379 24,208
. . . . .
(LA’,) o e c69 oo cau o Nor rong / VCSH (%) -33% -37% -43% -44%
@i nhuén rong
. . No rong / EBITDA (x) -1.1 -1.2 -1.5 -1.5
Bién lgi nhuén (%) 18.2% 15.8% 14.9% 15.1%
LN cho céng ty me 686 642 634 702 Tong tai san 3,945 4,087 4,329 4,486

N rong = No'— Tién & twong duwong tién

Sé lwgng CP (triéu) 87 131 131 131

Tang EPS (% 16.5% -6.3% -1.3% 10.6% 6na aom loi
" (%) ROE 06) (khona gom lot 26% 23% 22% 23%
Cb tirc (VND) 3,500 3,300 3,000 3,000 e iéu s0)
- - ROA (%) 17% 16% 15% 16%
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN . . . \ .
EBIT = EBITDA — Kh4u hao ROIC (%) 35% 32% 34% 37%
Chi phi 14i vay rong = Chi phi |4i vay — i tién g WACC (%) 15% 15% 15% 15%
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 tee LDLK va 14i/l6 khac PER (x) 21.4 22.8 23.1 20.9
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me PBR () 31 48 45 42
PSR (x) 35 33 3.1 2.8
EV/EBITDA () 16.2 17.3 17.3 16.0
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
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CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia ciia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét cir khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc 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 ddu tw nén dwa vao y kién tw van ctia chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chung téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién ciia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phéi sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao cdo va cac y kién néu trong bao céo nay. Vi thé, nha dau tw nén y thirc rng KIS ciing nhw cac nhan su cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung d6i lgi ich ma didu do co6 thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngwdi ndo khac ma khong
dwoc sy chap thuan béng van ban ctia KIS.




