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Cap nhat
Gia hién tai 87.000VND
Gia muc tiéu 108.000VND
TL tang 24%
Ty suat co tirc 2,9%
Hang tiéu dung
Gia tri vdn hoa 273 triéu USD
SL ¢ phiéu Iuu hanh 65,4 triéu
Muic cao nhdt 52 tudn 93,500 VND
Mrc thap nhét 52 tudn 57.000 VND
GTGD binh quén ngay trong .
S0 oty o2 0,4 triéu USD
S& hiru NN con lai 0 triéu USD

TL s& hitu clia NN/room tdi da 49,0% / 49,0%

Co cdu cb déng

SCIC 43,5%
Templeton 12,6%
Vietnam Holding 2,5%
Ban quan tri 0,8%
Khac 42 2%
So sanh diéu bién DHG va VNI
100 DHG VNIndex
755%
5056
S
25%
054
-25%
~ ~ ~ m o m (ol
L) L) ~ ~ = =i -
=~ & & &5 @ o B
P B F B B B F

Céng suat ting gap déi dw kien sé giup
loi nhuan tang 17%/nam

Chung t6i nang khuyén nghj danh cho DHG tir THEM VAO 1én MUA véi gia muc tiéu
méi la 108.000 dong/cd phiéu dwa trén dw bao ting trudng loi nhuan binh quan dat
17%/nam trong 5 nam t&i nhé tong cong suat sé ting gap dbi tir nam 2014, dap (mg
nhu cédu san xuat khi nha may hién tai dang hoat dong hét céng suat. V&i san luong
dw kién tang it nhat 10%/nam, ching téi tin rang DHG, doanh nghiép dau nganh
dwoc phdm, ximg dang dwoc dinh gia cao hon mirc PER 9,1 14n loi nhuan 2013 va
8,2 1an lgi nhuan 2014. Chiing téi cling cho ring DHG c6 thé ting mirc cb tirc bing
tién mat trong vong 3 nam téi (cb tire 2013 1a 2.500 ddngl/c phiéu, loi tirc 2,9%) ma
van duy tri dwoc ty 1é chi tra c6 tirc chi & mirc 30%.

Céng suét ting gap doi dw kién sé& gitp lod nhudn ting 17%/ndm.

San luwong béan ra cha DHG tlr 2010 dén 2012 ting trung binh 7%/nam. Nha méy hién tai
clia DHG d4 chay hét cong suét tir nam 2012 va dat khodng 4 ty don vilndm. Sang nam
2014 DHG s& c6 thém hai nha may mdéi gidp ting gap déi san lvong 12 nha may non-
betalactam (cong suét 4 ty don vilndm, bét dau chay vao thang 01/2014) va nha may
betalactam (cong suét 1 ty don viindm, du kién bat d3u chay trong quy 1/2014). Ban lanh
dao d kién sé tang san lugng san xuat 20%/nam va dén nam 2018 sé hoat dong voi
cong suat toi da 1a 9 ty don vilnam. Hai nha may mai nay, dat tai KCN Tan Phu Thanh, sé
duwoe hirdng mike thué wu dai 0% tr ndm 2014-2017, 5% tir 2018-2026 va 10% tir 2027-
2028. Chuing 16i cho rdng céng sudt maéi sé gitip doanh thu tang 17%/ndm trong 5 ndm toi
nh¢ sén lwong tAng 10% va gia ban trung binh tang 6%-7% (theo lam phat).

Dw bao tang trurdng nhe trong quy 2 sau khi quy 1 da téang truwdmg manh.

Chung t6i dw bao loi nhuan quy 2 sé téng 7% so véi quy 1, dwa trén gia dinh bién loi
nhuén hoat déng 6n dinh tai mirc 18%, va phli hop véi dw bao ca nam cla chung téi. Quy
2 tuy sé& twong doi tich cwe hon quy 1 do 1& Tét &nh huéng dén tién d6 ban hang, nhung
quy 2 van Ia quy thap diém trong ndm.

Dw dia cho co tirc ting trong 5 nam téi.

DHG sé tra c6 tire bang tién mat VND2.500/ ¢d phiéu cho nam 2013, loi tie 2,9%. Ching
t6i cho rang khi cac nha may moi ctia DHG bat dau di vao hoat dong, DHG sé dat duoc
tang trdng loi nhuan 17%/nam cho dén nam 2017. Vi vay, chung t6i duw bao cong ty van
con kha nang tang muc chi tra cd tie 1én 3.000 dong/cd phiéu trong nam 2014 va 3.500
dbng/ndm trong ndm 2015 trong khi van duy tri ty 1& chi tra cb tie thap & mire 30%.

i

Thue te Uée tinh
Cac chi 56 chinh 2011 2012 2013 2014 2015
Daanh thu (ty dong) 2491 293 3422 4.088 4876
Bién LN gop 48 5% 49,3% 49,3% 48,7% 48 5%
Bign LN tir hoat dong (%) 18, 7% 17,5% 19,5% 18.2% 17 5%
Bién LN rong 16,9% 17.0% 18,4% 16.7% 16,1%
LM rong cho cd déng (ty dong) 416 491 623 G676 775
EPS bao gbm LN bét thuérng (dbng) 6.375 7.515 9.530 10.346 11.860
Tang trrding EPS (khing LNET) -1,0% 17.9% 7,3% 28,3% 14 6%
Ch te/CP (déng) 2.000 3.000 2500 3.000 3.500
Ty sudt cb tiee (%) 3.6% 3.9% 2.9% 3.4% 4.0%
Gia trj sb sach/CP (dbng) 21.197 25.898 32.429 39.275 47.136
PER (l&n) 88 10,1 9,1 84 7.3
PBR (lan) 26 29 2.7 22 1.8
ROA (%) 22 0% 22.7% 25,0% 23,3% 22 4%
ROE (%) 31,3% 32,0% 32,7% 28.9% 27 6%
MNgCSH (%) 1,5% 1,1% 0,9% 0.8% 0,6%
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So lwoc vé Cong ty

Linh viwre kinh doanh  San xuét dwoc pham va thue pham chirc nang

Doanh thu 252 triéu USD, woc dat 5% thj phan (2012)
Lei nhuén rong 24 trigu USD (2012)
Yéu té DT chinh Thuéc khang sinh, thudc gidm dau, thudc ha sét

Yéu td chi phi chinh  Nguyén liéu (Active Ingredients) va déng goi
Yéu to rii ro chinh  Chi phi nguyén liéu

Céac dbi tha chinh Sancfi Aventis, GSK Group, Norvatis, Pfizer

Cac khach hang chinh Trén 2.000 khach hang (cac hiéu thudc)
Lanh dao Ba Pham Thi Viét Nga (Chd tich HDQT), Ba L& Minh Héng (TGB)
Dia chi 288 Bis Nguyén Van Cir Website www.dhg.com.vn
TP. Cén Tho, Viét Nam Dién thoai +84.710.389.14
Email dhgpharma@dhgpharma.com.vn
Co cau doanh thu Co cau lgi nhuan gop
Ty & déng Z
Thiomg “Hiae Sén phim gopvaolN B LN
4% 96p
- éﬁ" San pham ciia DHG 99% 52%
Iméc: Khang Thurong mai 1% 7%
239 sinh
E 40%
Khéc 1% 7%
Tdng cong 100% 49%
Thude
hé hap :
Gidm
13% dau/Ha
sét
16%
Co cau chi phi Co cau von
Khac, 24
Nguyén
ligu, 50
%o
Khéu
hao, 4% JessE
Béng
goi, 6%
Nhan
cong, 16
Yo

Nguén: DHG, tinh dén ngay 31/12/2012 va wdc tinh ctia VCSC

See important disclosure at the end of this document
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NoGi dung cap nhat

Muc tiéu 2013 clia DHG théap.

Loi nhuan Quy 2 dw bao tang 7% so vai Quy 1.
Dy bao 2013: Loi nhuan tang 27%

Dinh gia c6 phiéu DHG

Ké hoach 2013 ciia DHG

Bang 1: Ké hoach 2013 cia DHG

VCsC
Ké hoach HBKD 2012 2013 2013
Doanh thu ty déng 2.931 3.200 9% 3.423

Loi nhuan trwde thué (khéng
bao gdm thu nhép tai chinh va
thu nhap bét thieeng) ty déng 512 570 1% 668

Nguon: BHCD DHG, 25/04/2013

DHG dat muc tiéu thén trong v&i doanh thu tang 9% va loi nhuan trwdce thué tang 11%,
khéng bao gém thu nhap tai chinh va thu nhap bét thwerng. Vi vay, cbéng ty da dat muc tiéu
3.200 ty déng doanh thu va 570 ty déng loi nhuan trwde thué, khéng tinh thu nhap tai chinh
va thu nhap bat thwérng. DHG sé tra cd tirc bang tién mét tai mée 2.500 dong/cd phiéu cho
nam 2013, voi lgi tire 1a 2,9%.

Loi nhuan quy 2 dw bao sé tang 7% so vé&i quy 1

Bang 2: KQLN Quy 1/2013 cia DHG

Q1/2012 Q1/2013 YoY % Ghichi

Tang trudng chi yéu nhe sén lugng
Doanh 620 770 A tang clia cac san pham hién tai.
Bién LN gidm do doanh thu ti

LN gdp 291 345 16% thuong mai t3ng.

. Chi phi quan ly va ban hang tang
L oot dong L5 140 19% cham hon so véi doanh thu
L&/&i ngoi hoat déng 7 1 57% Lai suat huy déng tang
Chi phi lai vay (1) (1) 0%
Loi nhuén trwdc thué 116 150 29%

Loi nhuan sau thué trir cd

Thué TNDN tang tir 15% Ién 20%,
dding thidu sé 102 116 14%

khéng con wu dai vé thué

Ngudn: Két qua hop nhét Quy 1/2013 cda DHG

Doanh thu tang 24%, lgi nhuan rong tang 14% trong Quy 1.

Theo bdo céo quy 1 cia DHG, doanh thu tédng 24% Ién 770 ty dong va loi nhuan rong t&ng
14% lén 116 ty dong. DHG da dat 24% muc tiéu loi nhuén trwdce thué ndm 2013 1a 570 ty
dong. Bién lgi nhuan gdp trong Quy 1/2013 gidm xudng 44,8% so véi mirc 50% trong Quy
4/2012, vi sau khi nhén hang Eugica dwoc ban cho Megalife Sciences, doanh thu tir cac tor
nhan hang nay duoc xép vao phan khic thwong mai. Thay ddi vé mat ké toan nay khién
doanh thu tlr thwong mai ting manh, véi bién loi nhuan gép quy 1 dwéi 5%, chiém khoang
8% tong doanh thu quy 1, cao hon so vé&i mirc 4% trong quy 4/2012. Chi phi quén Iy va ban
hang tang 14% so v&i cung ki, chdm hon so véi tang trdng cha doanh thu, gitp cai thién
bién lgi nhuan hoat déng tir 17,8% 1én 18,1%.

See important disclosure at the end of this document
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Quy 2 I giai doan thap diém trong ndm nhwng chiang téi dw bao doanh thu va lgi
nhuén rong sé tang 7% so v&i quy 1. . )

Theo ban l&anh dao, quy 2 van tiép tuc la giai doan thap diém cla dwge pham nén cong ty
khéng ky vong tang tredng doanh thu s& dat mirc cao trong giai doan nay. Do d6, chiing toi
dy bao doanh thu quy 2 sé tang khodng 7% so vai quy 1 1én 1.309 ty dong, dya trén gia dinh
doanh thu 6 thang d&u nam sé chiém khoadng 45% doanh thu c& nam nhw nadm 2012 va 2013.
Hon nira, lgi nhuén quy 2 sé& cao hon quy 1 do ky nghi Tét kéo dai mét tuan khién viéc ban
hang cda quy 1 gian doan. Loi nhuén rong duw bao sé tang 7% |én khoang 124 ty déng, voi
gia dinh bién lgi nhuan hoat dong khéng déi so voi quy 1.

Viéc ban lai nhdan hang Eugica cho Megalife Sciences sé gilp lgi nhuan 6 thang cubdi
nam tang manh

DHG duw kién sé& ghi nhan khoan loi nhuan bat thuwéng nay (wéc dat 120 ty déng) vao 6 thang
cudi nam, xAp xi loi nhuan trung binh cla mét quy. Theo théa thuén, DHG chiu trach nhiém
s&n xuat va phan phdi sdn phadm nhan hang Eugica tai Viét Nam cho dén hét nam 2013. Tl
2014 dén 2018, DHG sé tiép tuc san xuét sdn phadm nhén hang Eugica nhung Megalife
Science s& dam nhiém khau phan phoi.

Dw bao l¢ri nhuan do VCSC dwara

Bang 3: Dy bao lgi nhuan do VCSC duwa ra

2012 2013 YoY % Ghichd

Doanh thu 2.931 3.423 17%
- Doanh thu tir cac san Gia ban trung binh tang 6%-7% va
pham clia DHG 2.704 3.150 17%  san lrgng ban ra tang 9%
- Linh vue thurong mai 227 272 20%
Loi nhuan gdp 1.444 1.688 17% Chi phi nguyén liéu én dinh
i j o Chi phi quan ly va ban hang téng
Loi nhudn tr hoat déng 513 668 30% 10% nho' qu éét n Iy hidu qua
2 ; Loi nhuén bét thuwdng 120 ty déng
L&/ai ngoai hoat dong 71 120 89% i &c ban nhan hang Eugica
Chi phi lai vay (3) (2) -33%
Loi nhuan trude thué 582 786 35%
: Thué TNDN ndm 2013 |& 20%.
Loi nhuan sau thué 497 629 2% \han o o ) 8
LNST trir lgi ich CDTS 491 623 27%

Nguén: dw bdo ctia VCSC

Chung t6i dw bao doanh thu cla cong ty trong nam 2013 sé ting 17% |én 3.423 ty dong.
Chung téi cho rang véi chién lge ban hang mai la téi wu héa mang lwdi phan phébi bang
cach tap trung tang trwdng doanh sé cla cac khach hang hién hiu(nha thudc) dang co
doanh sé thap. Vi vay, ching téi cho ring céng ty co thé tang san lwong ban hang khao3ng
10%. Gia ban trung binh dw bao sé tang 6%-7%. Ching t6i dw bao bién lgi nhuan gdp cua
cong ty sé dat khodng 49% véi gia nguyén liéu én dinh.

Chung téi tin rang chién lwgc nay sé gilp DHG tang doanh thu ma khéng phai ting dang ké
chi phi ban hang.

Chung t6i dw bao lgi nhuan rong cla cong ty sé tidng 27% so v&i ndm ngodi. Chung t6i dw
phéng bién loi nhuan hoat dong sé tang tlr 17,5% lén 19,5% do ching téi cho rang DHG sé
kiém soat tét chi phi quan Iy va ban hang nhé tdi Lu hdéa mang lwéi phan phbi.

See important disclosure at the end of this document
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Phan tich bang can déi ké toan

Dén hét Quy 1/2013, DHG tiép tuc c6 bang can dbi ké toan tich cwc khi luong tién mat 1én toi
828 ty dong va gan nhu khéng cé ng. DHG sé xay dung nha may méi duwa trén tién co san
clia cong ty va dy dinh sé gidi ngan khoang 500 ty dong cho dau tw XDCB trong ndm 2013.

Dinh gia

Ty dong Céc gia dinh chinh
Phuong phap dinh gia DCF 5 nam WACC 13,0%
Gia muc tiéu 108.263 Ty 1& no 0%
Téng dong tién tw do chiét khdu 1.650 Thud suét 250,
Gia tri hién tai 4.795 Chi phi CSH 13.3%
;I;:‘_‘JE% ;!f:gig tién tw do chiét khau va gia 6.445 L&i suét phi rdi ro -
+ Tién mat va dau tw ngan han 719 Phi bao hiém rti ro CSH 89
- No ngén va dai han 19 Hé sb beta 0,60
- Loi ich cb déng thiéu s6 67 Chi phi ney 7.0%
Gia tri von CSH 7.145 Téang truéng cudi cling 3%
Gia tri doanh nghiép 5723
EV/EBITDA 6.7
2013 2014 2015 2016 2017
FFCF
EBIT*(1-thué) 631 685 785 933 1.094
cong: khéu hao 85 115 130 143 159
trir: Dau tw XDCB (513) (205) (146) (174) (207)
A thay déi gia tri von hoa (83) (111) (115) (151) (179)
Dong tién tu do 120 484 653 751 867
Dong tién tw do chiét khdu 94 335 400 407 415

Theo phuwong phap déng tién chiét khdu 5 ndm, chung téi da dwa ra dwoc gia muc tiéu cho
c6 phiéu DHG la 108.000 dong/co phiéu, véi WACC dat 13,0% dwa trén gia dinh hé s beta
la 0,6, 1ai suat phi rai ro l1a 8,3%, phan bl trtr rdi ro 1a 8% va chi phi no 1a 7%. Voi gia muc
tiéu méi PER duw phong 2013 Ia 11,3 1an va PER 2014 1a 10,4 lan. Chung téi dw bao tang
trrdng doanh thu va lgi nhuén cia DHG trong 5 nam téi sé lan lwot dat khodng 19% va 17%
nhér viéc ting céng suat va lién tuc d6i mai chién legc ban hang. Ching téi cho rang véi gia
hién tai 87.000 déng/cb phiéu, DHG hién dang giao dich tai mirc PER 2013 day hap dan l1a
9,1 lan, thap hon 37% so voi cac cong ty dwoc khac trong khu vure (Bang 4).

See important disclosure at the end of this document
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Bang 4: So sanh véi mét sb cong ty dwoc khac trong khu viec An D6

GT von
hoa
(triéu | PER
Cong ty Quéc gia uUsD) | 2013 PBR P/EBITDA | ROE % No/CSH%
Dwoc Hiu Giang Viét Nam 273 9,1 2,7 9.1 32,7 0,0
Tempo Scan Pacific Thk Pt Indonesia 1.811 20,0 51 222 18,9 29
Torrent Pharmaceuticals Ltd An b6 1.181 12,6 49 9.8 33,1 50,5
Square Pharmaceuticals Ltd Bangladesh 1.055 174 4.3 14,4 20,6 16,9
Sanofi India Ltd Anbo 967 | 23,2 10,9 254 29,7 -
Strides Arcolab Ltd Anbo 876 | 148 2,5 86 49,8 65,7
Hunan Er-Kang Pharmaceutical | Trung Qudc 538 | 11,4 28 17.9 13.7 L
Alembic Pharmaceuticals Ltd An Bo 431 10,2 5.1 101 36,8 28,0
Unichem Laboratories Lid Anbo 333 8,7 2,1 8,0 16,3 3.7
MNatco Pharma Ltd Anbo 238 | 123 2,6 94 14,3 524
Trung binh 14,5 4,5 14,0 259 244
MNguan: Bloomberg, worc tinh cua VCSC
1 F

Co tuc

Lich tra c6 Loai hinh Ngay GD Ngay Ngay

hre khqng dar}_g Ky thanh Tinh trang

hwo:ng cudi fokn
quyen
Co tirc 2013 Co tle bang tien mat | Chuwa an Chura an Chira an Chua thanh
2.500 déng /CP dinh dinh dinh toan
Nguon: DHG

See important disclosure at the end of this document
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Tong két két qua hang quy

ty dong

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 770 na na na 770
LN gdp 345 na na na 345
Bién LN gop (%) 44 8% na na na 44 8%
LN tir hoat dong 140 na na na 140
Bién LN hoat déng (%) 18,1% na na na 18,1%
LN rong 116 na na na 116
Bién LN réng (%) 15,1% na na na 15,1%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 620 692 713 906 2.931
LN gbp 291 335 365 453 1.444
Bién LN gdp (%) 46,9% 48.4% 51.2% 50,0% 49,3%
LN tir hoat dong 107 76 107 122 513
Bién LN hoat ddng (%) 17,3% 11,1% 15,1% 13,5% 17.5%
LN réng 102 159 08 133 491
Bién LN rong (%) 16,5% 22.9% 13,8% 14, 7% 16,8%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 579 584 567 764 2.49
LN gdp 278 286 262 344 1209
Bién LN gdp (%) 48,0% 49,0% 46,1% 45,0% 48,5%
LN ttr hoat dong 90 125 113 135 465
Bién LN hoat ddng (%) 15,6% 21,3% 20,0% 17, 7% 18,7%
LN rong 88 121 101 121 416
Bién LN rong (%) 15,1% 20,7% 17.7% 15,8% 16,7%

Lich céng bd KQLN

Loai hinh Ngay céng b dw kién
Q1/2013 BC hop nhat 10/05
Q2/2013 BC hop nhét 20/07
Q3/2013 BC hop nhét 20110
Q4/2013 BC hop nhét 20/01

See important disclosure at the end of this document
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Bao cao tai chinh

Ty déng

KQLN

Doanh thu thugn

- Gia vbn hang ban
Legri nhuén gdp

- Chi phi ban hang

= Chi phi quén Ii DN
LN thuén HOKD

- (L&} / lai ty gia

= Lgi nhuén khac
EBIT

- Chi phi lai vay

Loi nhuén trede thué
- Thué TNDN

LNST

- Lgi ich CBTS
LNST cb déng CT Me

EBITDA
58 CP lu hanh (trigu)
EFS

Tang trwréng

Tang trrdng doanh thu
Tang trrding LN HBKD
Tang trrding EBIT
Tang tnrdng EPS

Chi s6 kha ning sinh
lgi

Ti sudt lgi nhuan gop
T suat LNST

ROE %

ROA %

Chi s6 higu qua van
hanh

Sé ngay tén kho

Sé ngay phai thu

Sé ngay phai tra

TG luan chuyén tign

Chi s6 TK/dan bay TC
C5 thanh toan higén hanh
CS thanh toan nhanh
CS thanh toan tidgn mat
Mo/ Tai san

Ner / Vén st dung

Ng / Vén CSH

Ng ngén han / Vén CSH

5

Thure té
2012

2,931
(1,487)
1,444
(713)
(218)
513

0

71

585

(3)
582
(85)
497

(€)
491

655
B85
7.515

17.7%
10.4%
18.6%
17.9%

49.3%
16.8%
32.0%
22.7%

126.4
49.2
246

151.0

2.8
20
1.1

0.0
0.0
0.0
224.0

2013

3,422
(1,734)
1,688
(787)
(233)
668

0

120
788

(2)
786
(157)
629
(8)
623

874

9,530

16.8%
30.2%
34.9%

7.3%

49.3%
18.2%
32.7%
25.0%

114.2
48.0
231

140.1

3.3
22
1.3

0.0
0.0
0.0
386.3

See important disclosure at the end of this document

D béo
2014

4,098
(2,104)
1,994
(963)
(287)
744

0

744

(2)
742
(59)
683

(7)
676

859

10,346

19.7%
11.3%
-5.6%
28.3%

48.7%
16.5%
28.9%
23.3%

108.5
45.4
259

128.0

3.6
2.4
1.5

0.0
0.0
0.0
378.3

2015

4,876
(2,512)
2,364
(1,170)
(341)
852

0

853

(2)
851
(68)
783

(8)
775

982

11,860

19.0%
14.6%
14.6%
14.6%

48.5%
15.9%
27.6%
22.4%

108.4
446
248

128.2

3.9
27
1.8

0.0
0.0
0.0
486.3

Ty ding

Bang can dbi ké toan
+ Tign va teong deong
+ Bau tv TC ngén han
+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngan han
+ Tai san dai han

+ Khiu hao lay ké

+ Tigi san dai han

+ Bau tw tai chinh dai
han

+ Tai san dai han khac
Téng tai san dai han
Téng Tai san

+ Phai tré ngan han

+ Vay va ny ngan han
+ Phai tré ngan han
khac

Nor ngén han

+ Way va ner dai han
+ Phai tra dai han
MNor dai han

Téng ng

+ C6 phigu wu dai

+ Thang duw

+ \én didu 12

+ LN chira phan phéi
+ Loi ich ch dbng thiéu
s6

Vén chi sé hiru

Téng céng ngudn vén

Lwu chuyén tién t§
Tién d&u nam

Loi nhusn sau thué
+ Khéu hao loy ké

+ Thay dbi vén leu dong
+ Digu chinh khac

Tién tir hoat dong KD
+ Chi mua sam TSCB
+ Béu tir khéc

Tién tir dau tw

+ Co tire da trd

+ Tang (gidm) vén

+ Tang (gidm) ng ngan
fdai han

Tién tr hoat déng TC
Téng lru chuyén tién té

& K= o
Tien cuci nam

Thirc t&
2012

719

449
515
134
1,818
766
(251)
515

17

27
559
2,377

19

550
646

21
21
668

654
1,039

16
1,709
2,377

467

491
70
(26)
27)
508
(128)

(125)
(131)

252
(131)
252
719

2013
632

469
570

1,671

1,280
(336)

17

2,662

143

2,136
2,662

719

623
85

(83)
(513)

(513)
(196)

(84)
(199)
(87)

D bao
2014

410

3,190

832

676
115

(111)
681
(205)

(205)
(229)

247
(229)
247
879

2015
1,262

641
812

2,715
1,631
(581)
1,050

17

1,096
3,812

186
18

488
693

21
21
714

2,428

16
3,098
3,812

879

775
130

(115)
790
(146)

(146)
(261)

382
(261)
382
1,262
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Xac nhan cua chuyén vién phan tich

Tai, Vi Thi Tra Ly, xdc nhén rdng nhitng quan diém duge trinh bay trong bao cao nay phén anh ding quan diém ca
nhan ciia ching t6i vé cdng ty nay. Ching t6i cling xac nhan ring khéng cd phdn thi lao nao cla ching tai 43,
dang, hodc sé trigc tiép hay gian tiép oo lién quan dén cac khuyén nghi hay quan diém thé hién trong bédo cdo nay.
Céc chuyén vién phan tich nghién cthu phu trach cdc bdo cdo nay nhan duoc thi lao dua trén nhiéu yéu té khac
nhau, bao gdm chét Irong, tinh chinh x4c clia nghién cuu, va doanh thu clia cng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/gidm tuyét ddi cla gia
cf phiéu dé dat dén gia myc tiéu, dugc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién quan dén hoat déng thi treéng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Céc khuyén nghj Binh nghia
MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi diu tw hodc gia muc tiéu. Khuyén nghi
dau tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lye dbi véi cd phidu
nay.

Trir khi c6 khuyén céo khac, nhir ng khuyén nghi diu tw chi cé gid tri trong vong 12 thang. Nhiing bién déng gia trong
tromg lai c6 thé lam cho cdc khuyén nghi tam thoi khdng khop ‘.I'L‘fl’l mirc chénh léch gitka gia thi trudng clia cd phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tw cn dugre thue hién mdt cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ting véi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia ¢é phiéu. Gid muc tiéu 1a mdc gia ob phidu nén dwoc giae dich & hién tai néu thi trugng ddng v
quan diém clia chuyén vién phan tich va 6 nhing yéu té xic tac cdn thiét d& tao ra sy thay ddi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xdc dinh sé& khéng c6 tin tic, su kién hodc
yéu td thic ddy can thiét dé ob phidu cd thé dat dén gia tri hop Iy thi gia muc tiéu co thé khac voi gia tri hop Iy, Vi
thé, trong hiu hét trromg hop, khuyén nghi clia chiing téi chi 1a danh gid sw chura pha hop gitra gid thi trugng hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching téi.

Phwong phap dinh gid: Bé xac dinh gia muc tiéu, chuyén vién phan tich co thé sir dung nhiéu phwong phéap dinh
gia khac nhau, bao gém nhung khéng gidi han, phurong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Iwra chon phurong phép tiy thudc vao timg nganh, cong ty, tinh chét cb phiéu va nhidu yéu t6 khac. Két qua dinh gia
¢ thé dura trén mot hode két hop nhidu phurong phap sau: 1) Binh gia duwa trén nhiédu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so s4nh nhom céng ty va dua vao sé liéu qua khir, 2) M6 hinh chiét khiu
(DCF, DVIMA, DDM); 3) Phuong phap tinh téng gid tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing du, EVA). Cac md hinh dinh gia
ndy phu thudc vao cdc yéu td kinh té vi mé nhw tang trdng GDP, 14i sudt, ty gid, nguyén liéu véi cac gid dinh khac
vé nin kinh t& cling nhu nhiing rii ro vén cd trong céng ty dang xem xét. Ngoai ra, tam Iy thi truéng cling cd thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can cir vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cén thang bao, tily vao sw phat trién riéng cda timg nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra tu'cmg tir cho céc két qua trong tuong lai. Ty
gia ngoa‘u té c6 thé anh huéing bat Ioi dén gia tri, gia hodc loi nhudn cua bét ki chimng khoan hay cong cu tai chinh
nao cb lién quan duoc ndi dén trong bao cao nay. Bé dugc tw van diu T.LI’, thire hign giao dich hode cac yéu ciu
khac, khach hang nén lién hé véi don vi dai dién kinh doanh elia khu vire dé duge gidi dap.

See important disclosure at the end of this document
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Lién hé
Tru sé& chinh

Bitexco, Lau 15, S8 2 Hai Triéu, Quan 1, Tp. HCM

+84 8 3914 3588
Phong giao dich

S 10 Nguyén Hué, Quan 1, TP. HCM

+84 8 3914 3588

Phong Nghién ciru va Phan tich

Phé Giam déc
Vi Thanh T, ext 105
tu.vu@vesec.com.vn

Trwéng phong, Ton Minh Phuong, ext 146
CV cao cép, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194

Chi nhanh Ha NaGi

109 Trén Hung Dao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Tri¥, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research(@vesc.com.vn

Chuyén vién, \VQ Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phong Giao dich chimg khoan khach hang té chirc

& Ca nhan nudc ngoai

Té chirc nwoc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vesc.com.vn

Té chirc trong nuwére
Nguyén Quéc Ding

+84 8 3014 3588, ext 136
dung.nguyen@vesc.com.vn

Phong Méi gi@i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

quynh.chau@vesc.com.vn

Khuyén cao

B4o cdo nay dugc vidt va phat hanh bdi Cong ty CA phdn Chirng khodn Ban Viét. Bao cdo nay duoc viét dua trén
ngudn théng tin ddng tin cay vao thei diém céng bd. Cong ty Cé phan Chirng khodn Ban Viét khdng chiu trach nhiém
vé dd chinh xac cla nhiing théng tin nay. Quan diém, dir bao va nhitng wéc lvgng trong bao cdo ndy chi thé hign
kién clia tac gia tai thdi didm phat hanh. Nhing quan diém nay khéng thé hién quan diém chung clia Céng ty C&
phén Chiing khoan Ban Viét va co thé thay ddi ma khéng cin théng bao trude. Bao cdo ndy chi nhdm muc dich
cung cdp théng tin cho cde t chive diu tw cling nhu cde nha dau tw ca nhan ciia Céng ty ¢d phén chirng khodn Ban
Viét va khdng mang tinh chét méi chao mua hay ban bét ky chimg khoan nao dugc thdo ludn trong bdo cao nay.
Quyét dinh clia nha déu tu nén duwa vao nhimg su twr van déc 1ap va thich hop vdi tinh hinh tai chinh cling nhu muc
tiéu ddu tur riéng biét. Bdo cao nay khong dugc phép sao chép, tai tao, phat hanh va phan phdi véi bét ki muc dich
ndo néu khéng duogc sy chip thudn bing van ban clla Céng ty C& phdn Chirng khodn Ban Viét. Xin vui long ghi rd

Ha nai

Nguyén Quang Huy

+84 4 6262 6999, ext 312
uang.nguyen C.com.vn

ngudn trich din néu sir dung cac théng tin trong bao cédo nay.

Lich str khuyén nghi

Ngay

02/07/2013
23/04/2013
01/02/2013
30/10/2012
12/09/2012

See important disclosure at the end of this document

Khuyén nghi

MUA
THEM VAO
MUA
NAM GIT
NAM GICY

Gia dong cira Gia
87.000 108.000
79.000 90.200
73.000 90.200
67.000 71.000
76.000 71.000
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