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Hop tac véi Taisho — Chién lwore ting trwéng dai han cta DHG

So lwoc vé cong ty:

Cong ty C6 phan Dwoc Hau Giang thanh 1ap tir nam 1974 vai hoat dong kinh
doanh chinh la san xuat va phan phoi dwgc va thiec pham chirc nang. DHG
ding d,éu thi trwdng dwoc Viét Nam v&i thi phan 5% ‘va 14% thi phan thudc
san xuat trong nwdc. Cac san pham chinh caa DHG gom: thuoc giam dau, ha
sot, khang sinh va vitamin. Muc tiéu chién lwgc ctia DHG dén nam 2023 sé tré
thanh doanh nghiép dwoc generic I&n nhat Viét Nam.

Cap nhat KQKD:

CP dang Iwu hanh (triéu) 130.7  Trong nam 2019, DHG ghi nhan doanh thu thuan hep nhat dat 3,897 ty dong
Free-float (triéu) 78 (+0.37% YoY) va LNTT dat 713 ty dong (-2.5% YoY) lan luvgt hoan thanh

PR ' 98.8% ke hoach doanh thu va 94.6% ke hoach LNTT ca nam. Nam 2019 duoc
Von héa (ty dong) 10,198 xem la nam thir 3 két qua kinh doanh ctia DHG di ngang. Bién Igi nhuan gop
KLGD TB 3 thang 37,762  dat 43.9%, thap hon 0.3% so v&i nam 2018 do gia hoat chat nguyén liéu dau
S& hiru nwéc ngoai 54.29% va? (API)’nha‘p khau tang.
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Ngay niém yéet dau tién 21/12/2006

Cé dong lén

mCong ty C6 phan
Ché tao thuéc
Taisho

0.8% _ _0.4% 1.6%

2.8%

= Téng Cong ty
Dau tw va Kinh
doanh Vén Nha
Y.
Templeton
Frontier Markets
Fund

Bién dong gia cé phiéu so vé&i Index

50% e DHG e VNINDEX

-50% N . ¢
Lich str dinh gia

P/E - 6 MONTHS

Tang trwéng dai han nhe’ hop téc chién lwoc véi Taisho Pharmaceutial:
Nho tro lwe ctia Taisho, Dwoc Hau Giang da nang cap day chuyén san xuét
vién sui bot dat tiéu chuan PIC/sGMP va day chuyén vién nén Non Betalactam
dat tiéu chudn GMP Nhat Ban (PMDA). Bén canh d4, DHG hop tac véi Taisho
dé san xuat va phan phéi 10 san phdm méi nhw thubc dung ngoai, thudc xit,
tim mach, tiéu dwéng. Ban 1anh dao DHG ciing dw kién doanh thu hop tac véi
Taisho sé co tr nam 2021.

Dw dia tang trwdng ctia nganh Dwoc con kha l16n: IBM dw bao doanh thu
thi trwong dwoc phdm Viét Nam sé dat 7.7 ty USD vao nam 2021 va 16.1 ty
USD nam 2026 v&i tbe do tang trwdng kép CAGR khoang 10.6%. Hang nghién
ctru thj trvdng IMS Health ciing dw bao chi tiéu cho dwoc phdm binh quan
dau ngudi tai Viet Nam khoang 50 USD/nguwéi/ndm vao ndm 2020 véi mie
tang trwdng 14%/nam. Thj trrong Dwoc con dwoc danh gia kha phan manh
khi céng ty dau nganh chi chiém thj phan khoang 5%, dién hinh la Duwoc Hau
Giang.

Dinh gia & khuyén nghi:

Dich Covid 19 sé tac dong tich cwec dén doanh nghiép Dwoc trong ngan han,
nhét la nhirng doanh nghiép chuyén san xuét va phan phéi thuéc khang sinh,
ha s6t nhw DHG. Do d6, chung t6i ky vong doanh thu ctia DHG trong nam
2020 dat 3,955 ty dong (+1.5% YoY). Tuy nhién, bién |4 gdp ctia DHG van
chiu tac déng tiéu cwe khi Chinh pha Trung Quéc nay tiép tuc siét chat quan
ly 6 nhiém méi trwéng va dich Covid 19 bung phat khién nhiéu nha may déng

30 ctra dn toi gia thanh ctia API tang cao do ngudn cung bi thu hep. Chiing toi
20 P ——— waoc tinh LNST clia DHG dat 630 ty dong (-0.1% YoY) v&i gid dinh BLG & mirc
10 43.9%

. . . Bang phwong phap dinh gia DCF va P/E, mic gia hop Iy cho c¢b phiéu DHG

0 0 @ 9 © : < &, SN Q o khoéng~80,§00 géng/cé phieu (+2% so v&i gia hién tai). Tir d6 dwa ra khuyen
532 94 8§ " I3xa0 nghi GIU co phiéu nay.

. Rai ro: (1) Kénh Dugc pham thwong mai OTC co trién vong khong tich cuc;

Nguon: Fiinpro (2) Téc d6 tang trwdng cha doanh nghiép Duoc ndi dia cham dan; (3) gia API

Chi sb tai chinh

tang khién BLG giam do nhiéu nha may Trung Quéc déng clra.

Doanh thu thuan (ty VND) 3,608 3,783 4,063 3,882 3,897 3,955
LNST (ty VND) 594 689 644 651 631 630
EPS (VND) 5,748 4,485 4,367 4,445 4,668 4,807
Tang truong EPS (%) 11% -22% -3% 2% 5% 3%
Gia tri s6 sach (VND) 24,581 18,769 18,719 21.401 24,811 24,146
P/E 13.31 20.16 26.63 22.05 21.51 16.73
P/B 3.11 4.82 6.21 458 4.05 3.33
C6 tre tien mat (%) 30% 35% 73% 30% 30% 30%


https://www.stockbiz.vn/Stocks/DHG/Overview.aspx
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Téng quan nganh dwoc Viét Nam
1) Duw dia tang trwéng van con |én:

Co chu dan sb tré Viét Nam dang c6 tbc do gia héa nhanh, thu nhap kha dung ngay cang tang va tinh trang 6 nhiém moi
treong ngh|em trong khién nguou tiéu dung quan tdm dén cac van dé strc khée nhiéu hon. Bay chinh 1a dong lyc ting
trwdng cua nganh duoc pham Viét Nam. Trong vong 5 nam toi (2020 2025), nganh dwoc Viét Nam dugc dw doan sé
tiép tuc ndm trong nhém 20 quoc gia c6 mirc ting trwdng manh va én dinh nhét thé gi¢i. Theo nghién ciru cta IBM,
doanh thu thi tredng dwoc pham Viét Nam sé dat 7.7 ty USD vao nam 2021 va lén dén 16.1 ty USD nam 2026 v&i ty Ie
tang trwdng kép 1&n t&i 10.6%. Cac chuyén gia cling nhan dinh nganh Dworc Viét Nam trong giai doan 2019-2020 sé tiép
tuc tang trwdng & mac hai con sb tr 10-15%. IMS Health ciing dw bao réng chi tiéu cho dwoc phdm binh quan dau
nguwoi tai Viet Nam sé nang lén mirc 50 USD/nguwdi/nam vao nam 2020 va duy tri mlre tang trwdng 14%/nam cho téi
nam 2025. Bén canh do, thi tredng Dwoc Viét Nam con kha phan manh khi nhwng cong ty dau nganh chi chlém khoang
5% thi phan Day chinh la “manh dat mau m&” cho doanh nghiép Duoc ra strc mé rong va phat trién ngudn lwc, nghién
ctvu sé&n phdm maéi nhdm chiém Iinh thj phan.

2) Phuthuéc nguyén phu liéu dworc pham nhap khau ttr Trung Quéc:

Gié tri nhap khau nguyén phu liéu dwo'c pham Viét Nam ndm 2019 dat 390 triéu USD (-4.2% YoY). Trong do, 64% nguyén
liéu dwore dwoc nhap tr Trung Quéc. Viéc phu thudc vao nguyén liéu nhap khau khién nganh dwoc chju anh hwéng tir
cac yéu td bén ngoai nhw bién déng ty gia, ngudn hang cung cép. Ngoai ra, chi phi nhap khau cao khién gia thanh xuét
khau thudc ctia Viét Nam cao hon khoang 20-25% so va&i Trung Quéc, An Do. T gitra nam 2018, gia nhiéu nguyén liéu
dwoc phdm nhap khéu tir Trung Quéc da tdng manh tir 15% dén 80% do Chinh pha quéc gia nay thwe hién nhivng chinh
sach cai thién méi truong khat khe. Dy bdo gia nguyén liéu dwoc nhiéu khd nang sé con tang trong ndm 2020 do tac
doéng tiéu cwe ctia Covid 19 téi Trung Quéce khién nhiéu nha may phai ngung hoat déng dan t&i tinh trang thiéu hut ngudn
cung. Diéu nay khién cho bién I4i gop cla nhiéu doanh nghiép Dworc tiép tuc giam.

3) Chuyén dich co cau kénh phan phéi - Kénh nha thuéc (OTC) thu hep:

Thi trwong tiéu thu dwoc pham Theo nghién ctru cia t6 chirc uy tin IMS Health, tiéu thy

" theo kénh phan phéi thuoc cta Viét Nam & kénh OTC chi tang nhe 3.6%

Ngudn: IMS Health, PHFM téng hop CAGR trong 5 nam (2019-2024), giam ty trong trong tong

tiéu thyu nganh Dwgc xuong con 35% vao nam 2021.

140,000 Thay vao d4, doanh sb kénh ETC dwoc duw phdng téng

120,000 trwdng manh 10.6% CAGR — va s& chiém chi dao 65%

100,000 thi trwong Dwoc phdm dén 2021. Sy chuyén dich nay
80,000 dén tr 3 nguyén nhan chinh sau:

60,000

40,000

20,000

2016 2017 2018 2019 2020F  2021F
mKénh OTC mKénh ETC

(1) Thong tw 02/2018 kiém soat viéc lam dung thuéc ké don va thube khéng ré ngudn géc tai kénh OTC khién tiéu
thu qua kénh nay ngay cang thu hep, nhwong cho cho kénh bénh vién (ETC).

(2) Sw phat trién manh mé cla khédi bénh vién tw nhan cling gép phan gia tang chi tiéu thubc trong k&nh bénh vién.
Hién nay, s bénh vién tw nhan khoang hon 200 don vi véi tbc dd tang trudng 1&n t&i 6.8%/ndm. Ngoai ra, nhe
vao chinh sach mién gidm thué thu nhap doanh nghiép cho céc bénh vién tw (0% trong 4 nam dau, 10% cho
nhirng ndm sau), cdng véi xu huéng bao hiém y té toan dan. Cu thé, dd phi cta bdo hiém y té cho ngwoi dan
da tang twr 60%/nam 2010 1én 90%/ nam 2019 va muc tiéu ty 1& 90.7% vao nam 2020.

(3) Nhan thirc bdo vé strc khde clia nguwdi dan ngay cang ting cao. Hau hét cac nha thudc nhd 18 tai thj trudng Viét
Nam thueng kinh doanh mét sé san phdm thudc khong ré rang vé ngudn gbc xuat x&r ddng thdi trinh do cta
dwoc ta ban hang chwa dwoc kiém ching théng qua bang cép, chirng chi hanh nghé. Chinh vi vay, nguoi tiéu
duing sé ngay cang han ché viéc mua thubc khong ké don.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Tinh hinh kinh doanh cta DHG nam 2019

Tinh hinh kinh doanh)ct’ja DHG Co’ cau doanh thu DHG
Nguén: DHG, PHFM téng hop Ngudn: DHG, PHFM téng hop
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= Doanh thu thuan f= Lot nhuan rong B Thanh phdm tw san xudt B Phan phdi hang héa
e Bién I4i g0
lenfal gop ® Dich vu khac

Doanh sé ctia DHG nam 2019 dat 3,897 ty déng (+ 0.38% YoY), hoan thanh 98.8% ké hoach doanh thu. Trong dé, ty
trong doanh thu thanh pham tw san xuét chiém 84% - day la mang kinh doanh chinh ctia DHG. Cac thanh phadm do DHG
san xuat dwoc chia theo chirc ndng diéu tri gém: thubc khang sinh, gidam dau — ha sét, ho hap, dinh dwéng, co — xwong
— khép, tiéu hda — gan mat, than kinh — nhan khoa, tim mach — tiéu dwéng, cham séc da. Cac san pham chd lwc clta
cong ty nhw thudc gidm dau - ha sét va khang sinh déng gép khoang trén 70% doanh sb thanh phadm tw san xuét. Doanh
sb mang phan phdi hang héa ndm 2019 dat 615 ty ddng (-11.1% YoY), chiém 15.8% trong tdng doanh thu ctia DHG.
Nam 2019 la nam the 3 tbc d6 ting trwdng ctia DHG chirng lai. Ching tdi nhan dinh rang sw chirng lai nay xuét phat tr
nhirng nguyén nhan chinh sau:

(1) San pham cltia DHG thiéu tinh khac biét so véi cac dbi tha canh tranh trén thi trwedng, nhat 1a cac san pham thubc
gidm dau — ha sét va khang sinh béi day la cac san pham phd bién nén dé bi canh tranh vé&i thubc gia ré tir
Trung Quéc va khé canh tranh véi thubc ngoai c6 bang phat minh. Dién hinh nhw san phdm Klamentin (hoat
chét Amoxicillin + Axid Clavunic) va Hapacol (hoat chat Paracetamol) da g&p phai canh tranh véi nhiéu s&n phdm
twong déng trén thj trweeng khi ngay cang nhiéu don vi sén xuét va nhap khau cac dong san pham twong dwong
c6 chét lwong va gia ban phai chang. Do dé, ty trong déng gép doanh thu clia san phdm khang sinh da gidm dan
tr 45% nam 2008 xubng con khodng 31% trong nam 2018.

(2) Kénh OTC chiém khoang 90% doanh thu ciia DHG dang bi thu hep khi Thong tw 02/2018 ctia B§ Y Té kiém soat
viéc lam dung thubc ké don tai cég: nha thuc“;c, Xu hwdéng péo hiém toan dan tai kénh ETC va nhan thirc ngudi
tiéu dung ngay cang tang khi ho dan han ché st dung thuéc khéng ké don.

(3) Sau khi n&i room, DHG da ngirng phan phéi hang MSD va Eugica dan t&i doanh thu mang phan phéi hang héa
hai ndm gan day sut gidm manh.

Bién loi nhuan gdp ctia DHG trong ndm 2019 dat 43.9%, thap
Bién lgi nhuan hon 30 diém co ban so véi ndm 2018. Trong dd, riéng

) Ngudn: DHG, PHFM téng hop Q3/2019 bién lgi nhuan goép chi dat 42.3% - thap nhét trong
50.0% giai doan 2017-2019. Nguyé&n nhan chinh do gia hoat chat

45.0% e it b ; X ik b
40_00/3 /-——_ nguyén liéu dau vao (API) tdng cao khi Trung Quoc siét chat

35.0% quan Iy 6 nhiém khién nhiéu nha may dong ctra dan t¢i nguon
30.0% cung hoat chat nguyén liéu dau v;‘ao bi thu hep trong khi chi
25.0% phi san xuat tang. Biéu nay sé tiép tuc anh hwdng tiéu cwc

20-0:% — dén bién loi nhuan gdp cla cac san phdm do DHG ty san xuét
15.0% trong thoi gian t&i. Chi phi quan Iy doanh nghiép ndm 2019

o ting 17% so v&i nam 2018, dat 334 ty déng do thay déi cach
0.0% hach toan theo Nghi quyét Bai hdi dong co ddng thudng nién

2015A 2016A 2017A 2018A 2019A 2020F 2018, chuyén 7% trich Quy khen thwéng phuc loi sang ghi
nhan chi phi Céng ty. Ngoai ra, chi phi phi I&i vay va chi phi
ban hang lan lwot gidm 21% va 6% so vé&i nam ngoai nhd
gidm ng vay ngén han va chi phi quang céo. Do d6, bién lai
rong trong nam 2019 chi gidm 57 diém co ban so véi 2019, dat 16.2%.

e Bién 13i gOp e Bién |8i rong

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Hop tac véi Taisho — Chién lwoc tang trwéng dai han cta DHG
Vi sao DHG “bat tay” vé&i Taisho?

Dv dia thi trwéng Dwoc pham Viét Nam van con Ién song cac doanh nghiép noi dia phai chiu nhiéu sw canh tranh khéc
liét tr cac doanh nghiép ngoai vé chat lwong san pham, nhat |1a dau thau trong kénh bénh vién (ETC), wéc tinh gia tri
tring thau cla thubéc nwéc ngoai nam 2018 chiém 65% trong kénh ETC. Dé chiém linh thi phan trong nganh Dwoc, cac
doanh nghiép ndi dia nd lwc nang cao nang lwc san xuét thong qua cac thwong vu M&A, dién hinh nhw DHG va Taisho.
DHG chon Taisho 1a ¢ déng chién lwoc béi Taisho la mét trong top 5 “dé ché” dwoc phdm I6n nhat Nhat Ban véi téng
tai san 7.2 ty USD. Tiém luc tai chinh, strc manh cong nghé va loi thé xuét khau ctia Taisho 1a ngudn hau thuan vé cling
I&n cho DHG sau nay. Bén canh d6, danh muc san phém cua Taisho kha twong déng v&i Dwoc Hau Giang. Cu thé,
mang thubc gidm dau analgesics dirng ddu Nhat Ban - chiém 28% thi phan trong khi d6 Dwoc Hau Giang véi dong san
pham Hapacol ciing chiém hon 14% thi phan tai Viét Nam. Ngoai ra, mang khang sinh beta-lactam ciing la chiém ty trong
gan 16% doanh thu ctia Taisho va DHG hién dang s& hiru mét trong nhirng nha may beta-lactam I&n nhéat Viét Nam voi
co s& vat chat va cong nghé phu hop véi cac linh viee thé manh cla Taisho.

DHG dworc gi khi hop tac véi Taisho?

(1) Trién vong dau thau kénh bénh vién (ETC) vao nhém 2 véi day chuyén san xuét tiéu chuan quéc té: Nho
tro' lwc ctia Tasho, DHG da hoan thanh tha tuc chirng nhan tiéu chudn PIC/sGMP (Malaysia) cho chuyén san
xuét vién sGi bot vao cudi 2018 va GMP Nhat Ban (PMDA) cho day chuyén vién nén Non Betalactam vao
T2/2019. Nhirng chirng nhan nay gilp nang cao chéat lwong san pham va vi thé ctia DHG khi dau thau vao kénh
bénh vién (ETC). Tuy nhién, theo Théng tw m&i nhat sé 15/2019/TT-BYT quy dinh viéc dau thau thudc, tiéu
chuén PIC/s-GMP khéng con duwoc dé cap trong nhém 1 nhwng van cé thé dau thau trong nhém 2 néu dwoc san
xuét toan bd trén day chuyén san xuét thudc tai nwédc la thanh vién PIC/s (Pharmaceutical Inspection Co-
operatlon Scheme) dbng thoi la thanh vién ICH (International Conference on Harmonization), dwoc co' quan
quan ly c6 thdm quyén cla nwéc nay cap chtrng nhan dat nguyen téc, tieu chuan PIC/s-GMP va duoc co quan
quan ly dwoc Viét Nam danh gia dat nguyén téc, tiéu chudn PIC/s-GMP. DHG ky vong c6 thé tring thau thubc
nhoém 2 b&i Nhat 1a mét trong nhirng thanh vién cta PIC/s va ICH. Sy gan b6 véi Taisho dwoc ky vong gilp
DHG sém khéa l&p nhirng 16 héng cla giai doan mai, tiép tuc ciing cb uy tin va la doanh nghiép chat lwong cao,
thay thé cho md hinh phan phdi dwoc OTC trong qua khr.

(2) DHG tham vong dw thau vao nhém 1 vé&i cac san pham chuyén giao cong nghé san xuét tir Taisho: Theo
théng tw dau thau thudc vira dwoc ban hanh 15/2019/TT-BYT, thubéc muén dw thau vao nhém 1 phai dwoc san
xuét toan bo trén day chuyén san xuét thubc dat nguyén tac, tiéu chudn EU-GMP hoac day chuyén san xuét
thudc twong dwong EU-GMP tai nuéc thudce danh sach SRA, trong d6 cé Nhat Ban. Céc ké hoach nang cao tiéu
chuén san xuét cling nhw chuyén giao cong nghé sé dwoc trién khai nhiéu hon trong twong lai véi sy gitp d&
ctia ¢ dong Ién Taisho.

(3) Phuc vu ngwei dan vé&i san pham thuéc chat lweng cao: Nhirng san phadm dwoc san xuét trong day chuyén
hién dai dat tiéu chuan quéc té nhw thubc ha sbt Hapacol, Khang sinh Klamentin, NattoEnzym hay vitamin sui
Bocalex ctia DHG c6 thé phuc vu nguoi dan & néng thdn véi mae gia phai chéng va tim mua dé dang théng qua
hé théng phan phdi hon 28,000 nha thuéc khap 63 tinh thanh.

(4) San xuat san phadm méi: DHG da hop tac véi Taisho dé& san xuét va phan phdi 10 s&n phdm mai bao gbm
thudc dung ngoai, thubc xit, tim mach, tiéu dwéng. Ban lanh dao DHG ciing dv kién doanh thu hop tac véi Taisho
sé c6 tr ndm 2021. Trong bdi canh cac san pham thubc khang sinh, gidm dau — ha sét c6 cong thirc don gidn
va dé& canh tranh thi DHG da chuyén hwéng sang san xuét cac sdn pham thuéc gan, tim mach va nhan dwoc
két qua kha quan khi doanh thu sdn pham thudc mang tim va gan dat véi doanh sé trén 100 ty, véi te do tang
trwdng doanh thu wéc tinh khoadng 15%. DHG s& hiru dong san phdm dwoc B6 Y Té cong nhan twong duwong
sinh hoc so véi thube biét dwoc géc nhw Apitim 5 ¢6 kha nang canh tranh vé ham lwong khoa hoc k§ thuét cao,
gia ban twong dwong véi Amolipin ciia DMC.

(5) M@ rong thi trieong xuat khau: Cac san phadm dwoc san xuat bang day chuyén dwoc chirng nhan tiéu chuan
PIC/sGMP va GMP Nhat Ban dwoc ky vong sé s&ém tham nhap vao thj triedng Nhat Ban va sau dé la Déng Nam
A, théng qua mang lwéi phan phédi toan cau sén cé cta dbi tac Taisho. Hién Taisho xuat khdu san pham thuébc
sang 14 thj tredng. Ching t6i ky vong doanh thu ctia DHG trong ndm 2020 dat 3,955 ty dong (+1.5% YoY), ty
trong doanh thu xuat khau chiém khodng 3% trong tdng doanh thu ndm 2020.

(6) Nhan vién cia DHG dwoc nang cao chuyén mén: Cac ky sw, dwgc s, nha nghién ctru, chuyén vién clua DHG
duwoc ctr sang Nhat Ban dao tao va trao doi chuyén mon. Bay chinh la co héi & DHG nang cao gia tri ndi lwc
cua cong ty.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va P/E, mirc gid hop Iy danh cho ¢6 phiéu DHG khoang 80,400 déng/cé phiéu trong
nam 2020 (+2% so v&i gia hién tai). Ttr d6 dwa ra khuyén nghj GIU cho c6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F
Lo nhuan sau thué 630 660 675 693 704
Lai sau thué 18 20 22 23 25
CAPEX (229) (197) (139) (132) (138)
Khau hao 92 104 111 119 126
WC (10) (80) (26) (26) (28)
FCFF 502 508 643 676 690
Gia tri hién tai caa FCFF (WACC 9%) 462 430 501 484 455
Gia tri cudi cung (3% g) 8,218
No rong (1,010)
Gia tri von c6 phan 9,895
SLCP 130,746,071
Gia hop ly (VND/cp) 83,400
Phwong phap P/E
DCF P/E Gia muc tiéu
EPS 2020 4,807 Gia muc tiéu 83,400 68,600
' ' 80,400

P/E trung binh 14.3 (VND/CP)
nganh Ty trong 80% 5005 | YND/CP
Gia muc tiéu 68,600
Ma cé phiéu Tén cong ty Vén héa (ty VND) Ty lé PIE
PME VN Equity Pymepharco JSC 4,073 12.77
TRA VN Equity Traphaco JSC 2,508 13.81
DMC VN Equity ?ggesco Medical Import Export 2.500 11.02
IMP VN Equity Imexpharm Pharmaceutical JSC 2,370 13.37
DBD VN Equity Binh Dinh Pharmaceutical JSC 2,870 20.36

Binh quan gia quyén theo von héa 14.3

Rui ro:
(1) Kénh Dwgc phdm thwong mai OTC co6 trién vong khéng tich cwrc;

(2) Téc d6 tang trwdng cha doanh nghiép Dwoc ndi dia cham dan;
(3) gia API tang khién BLG giam do nhiéu nha may Trung Quéc déng cira.
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SECURITIES C

B&o c&o lan dau | DHG

So lwgc cong ty

Co6ng ty C6 phan Dwoc Hau Giang thanh 1ap tr ndm 1974 véi hoat ddng kinh doanh
chinh 1a san xuét va phan phéi dwoc phdm (chiém khoang 85% doanh thu) va thwc
pham chirc néng (chiém 10% doanh thu). DHG ding thtr dau thi truong duwoc Viét
Nam v&i thi phan 5% toan nganh va 14% thi phan thuéc san xuét trong nwéc. Mang
lwéi phan phdi ctia DHG dwoc xem 1a manh nhét trong nganh dwoc Viét Nam véi 10
cong ty con, 36 chi nhanh, 68 nha thudc tai bénh vién. Thubc gidm dau, ha sét va
khang sinh - hai san phdm chu lwc, déng gép gan 60% doanh sé cla Dwoc Hau
Giang. Muc tiéu chién lvgc cia DHG dén nam 2023 sé tré thanh doanh nghiép duoc
generic I&n nhat Viét Nam Bén canh thj trwéng trong nwée, sén phdm ctia DHG duoc
xuét khdu tai 13 quéc gia nhw Moldova, Ukraina, Myanmar, Nga, Méng C&,
Campuchia, Nigieria, Lao, Singapore, Jordan, SriLanka, Rumani, Bac Triéu Tién. Tuy
nhién, doanh thu xuét khdu kha nhd (~2%) va cac san pham xuét khau cha yéu la
nhoém c6 ngudn gbc thao dwoc véi thé manh ngudn thdo dwoc thién nhién cda Viét
Nam.

Qua trinh tang vén (ty VND)
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Phu Hun

o A A
SEGURITIES O B&o céo lan dau |DHG

B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 3,783 4,063 3,882 3,897 3,955
Gia von hang ban (2,070) (2,280) (2,165) (2,184) (2,217)
Loi nhuan gop 1,713 1,783 1,717 1,712 1,738
Chi phi ban hang (632) (732) (725) (687) (682)
Chi phi QLDN (297) (318) (286) (334) (325)
Loi nhuan tr HDKD 784 733 706 691 731
Loi nhuén tai chinh (27) (9) 12 24 (17)
Chi phi lai vay (12) (25) (29) (23) (21)
Lgi nhuan trwéc thué 757 720 732 713 712
Loi nhuan sau thué 689 644 651 631 630
LNST cta c6 dong Cong ty ty me 686 644 653 636 628
Can déi ké toan

Tai San Ngan Han 2,746 2,939 3,148 3,134 3,501
Tién va twong duong tién 603 550 76 70 355
Bau tu tai chinh ngan han 704 931 1,460 1,768 1,795
Phai thu ngan han 692 800 670 561 603
Hang ton kho 733 634 891 725 736
Tai san ngan han khac 14 25 51 9 12
Tai San Dai Han 1,199 1,148 1,058 1,013 1,141
Phai thu dai han 5 4 2 0 3
Tai san c6 dinh 1,103 1,027 977 900 1,033
Béat dong san dau tw ) B} 0 15 -
Chi phi xay dwng d& dang 17 36 14 29 22
DPAau tw tai chinh dai han 16 15 25 28 32
Tai san dai han khac 58 67 41 40 51
Téng céng tai san 3,945 4,087 4,206 4,147 4,642
N phai tra 1,076 1,328 1,062 769 1,485
No ngan han 1,018 1,265 1,001 705 1,422
No dai han 58 63 60 64 63
Vén chu sé& hiru 2,870 2,759 3,145 3,378 3,157
Von goép 872 1,307 1,307 1,307 1,307

Loi ich ¢ déng thiéu sb

Téng ngudn vén 3,945 4,087 4,206 4,147 4,642
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Phu Hun

o A A
SEGURITIES O B&o céo lan dau |DHG

Lwu chuyén tién té 2019A 2020E
Lwu chuyén tién thuan t HD Kinh doanh 645 462 291 838 638
Lwu chuyén tién thuan tv HD DAu tw (278) (192) (461) (224) (229)
Lwu chuyén tién thuan ti» HD Tai chinh (185) (322) (304) (620) (125)
Lwu chuyén tién thuan trong ky 182 (52) (474) (5) 285
Tién & twong dwong tién dau ky 421 603 550 76 70
Tién & twong dwong tién cubi ky 603 551 76 70 355

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 4.9% 7.4% -4.4% 0.4% 1.5%
Loi nhuan sau thué 16.0% -6.6% 1.2% -3.0% -0.1%
Téng tai san 17.3% 3.6% 2.9% -1.4% 11.9%
Téng vén chd s& hiru 13.8% -3.9% 14.0% 7.4% -6.5%
Kha nang sinh loi

Ty suét |4 gop 45.3% 43.9% 44.2% 43.9% 43.9%
Ty suat EBIT 20.7% 18.0% 18.2% 17.7% 18.5%
Ty suét I4i rong 18.2% 15.8% 16.8% 16.2% 15.9%
ROA 17.5% 15.7% 15.5% 15.2% 13.6%
ROE 24.0% 23.3% 20.7% 18.7% 20.0%

Hiéu qua hoat dong

Sé ngay phai thu 5.36 4.95 5.51 6.33 6.33
Sé ngay tén kho 127.75 100.48 148.35 119.73 119.73
Sb ngay phai tra 7.41 8.29 16.61 16.78 16.78
Kha nang thanh toan

Ty suét thanh toan hién thoi 2.70 2.32 3.14 4.45 2.46
Ty suét thanh toan nhanh 1.98 1.82 2.25 3.42 1.94
Cau truc tai chinh

Téng no/Tdng tai sén 0.27 0.32 0.25 0.19 0.32
Téng no/Vén cha sé hiru 0.37 0.48 0.34 0.23 0.47
Vay ngan han/VCSH 0.35 0.46 0.32 0.21 0.45
Vay dai han/VCSH 0.02 0.02 0.02 0.02 0.02

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
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E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
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