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hoan thanh 43.4% muc tiéu doanh thu ké hoach ndm 2020. LNST dat 363 ty
déng (+17% YoY) va hoan thanh gan 56% ké hoach loi nhuan ca nam, EPS
dat 2,668 déng. Két thiic 6M2020, hang ton kho ctia DHG tang 31% so v&i hoi
dau nam, dat mirc 954 ty ddng. Trong dd, nguyén vat liéu tén kho chiém gan
372ty dong, tang 40% YoY.

Diém nhéan dau tw:
Tang trwdng dai han nho hop téc chién Iwoc véi Taisho Pharmaceutical.

Von héa (ty dong) 12,591 Nho tro lvc clia Taisho, Dwoc Hau Giang da nang cap day chuyén san xuat
KLGD TB 3 thang 27,950 Vién sUibot dattiéu chuan PIC/SGMP va day chuyén vién nén Non Betalactam
o . .. dat tieu chuan GMP Nhat Ban (PMDA). Bén canh d6, DHG hgp tac v&i Taisho
S& hiru nwéc ngoai 54.63% i PRI o 2. > 2 L P - .
o deé san xuat va phan phoi 10 san pham mai nhw thude dung ngoai, thudc xit,
Ngay niém yét dau tién 21/12/2006 tim mach, tiéu dwong. Ban lanh dao DHG ciing dy kién doanh thu hop tac véi
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Taisho sé co tr nam 2022. Hop tac chién lwoc v&i Taisho lam dong lwc tang
tru‘c’yng doanh thu kénh diéu tri va doanh thu xuét khau trong twong lai, gép
phan mé& réng tang trwédng dai han cta DHG.

Dw dja tang trurong cua nganh Dwoc con kha [6n: IBM dw bao doanh thu
thi tredng dwoc phdm Viét Nam sé dat 7.7 ty USD vao ndm 2021 va 16.1 ty
USD nam 2026 vé&i tbc dd tang trwdng kép CAGR khoang 10.6%. Hang nghién
ctu thi trwéng IMS Health ciing dw bao chi tiéu cho dwoc pham binh quan
dau nguoi tai Vit Nam khoang 50 USD/ngudi/ndm vao nam 2020 véi mire
tang trwdng 14%/nam. Thj trwong duwgc con dwoc danh gia kha phan manh
khi cong ty dau nganh chi chiém thi phan khodng 5%, dién hinh la Dwoc Hau
Giang.

Dinh gia & khuyén nghi:

T ngay 31/03/2020 cho dén ngay 11/08/2020, cb phiéu DHG da ting khoang
22% do thij trwéng phan (ng qua murc vé ky vong tang trwdng nhu cau tich triv
thubc khang sinh truéc dién bién phirc tap cta dich Covid-19. Tuy nhién,
chiing t6i cho réng nhu cau tich trir thuéc khang sinh sé& bat dau chivng lai vao
ntra cudi ndm 2020. Do tang trwdng kénh phan phéi chinh ctia DHG (kénh
nha thubc (kénh OTC) chiém 85% tdng doanh thu) cham lai, va DHG tap trung
phét trién kénh bénh vién (kénh ETC) va co cau lai danh muc san phadm dé
duy tri tdng trwdng. Chang t6i dw phéng doanh thu DHG dat 3,857 ty dong,

25 gidm nhe 1.0% YoY, hoan thanh 99.8% ké hoach doanh thu n&m 2020, va
5 W\M—-A ~  LNST dat 670 ty dong (+6.1% YoY). Bang phwong phap dinh gia DCF va
EV/EBITDA, mirc gid hop ly cho c6 phieu DHG khoang 88,000 dong/co phiéu
5 (-8% so véi gia hién tai). T d6 dwa ra khuyén nghi GIUP ¢6 phiéu nay.
58 ® & & ® 5 = % .. A z . iz R
24 = ;5 = 2 & < Ruiro: (1) Kénh dwoc pham thwong mai OTC co trien vong khong tich cuc;
= 3 3 4 8 < - 4 (2) RUi ro nguén nguyén liéu; (3) Rai ro chuyén giao cong nghé va phat trién

Nguédn: Fiinpro
Chi s6 tai chinh

san pham mai; (4) Rui ro canh tranh.

Doanh thu thuan (ty VND) 3,608 3,783 4,063 3,882 3,897 3,857
LNST (ty VND) 594 689 644 651 631 670
EPS (VND) 5,748 4,485 4,367 4,445 4,668 5,125
Tang trwéng EPS (%) 11% -22% -3% 2% 5% 10%
Gia tri s6 sach (VND) 24,581 18,769 18,719 21,401 24,811 27,884
P/E 8.0 13.4 23.0 22.1 21.5 17.2
P/B 1.6 1.8 4.8 4.1 3.9 3.2
Cb tire (%) 35% 35% 30% 30% 40% N/A


https://www.stockbiz.vn/Stocks/DHG/Overview.aspx
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Tac dong cua Covid-19 |Ién nganh dworc 6M2020

Bét, chép anh hwdng cua dich Covid-19 Ién toan nganh kinh té, nganh dwoc dwoc danh gia la nganh it chiu anh huéng
nhat va co nh[éu co héi hwdng loi tir dai dich do rjhu cép tich trlr doi v&i cac Ioai thudc tang cwdng mién dich, vitamin va
cac dong thuéc pho thong nhw gidm dau — ha soét, thuoée ho, dung dich nhd mat — mii tdng manh. Trong 6M2020, san

xuét thube, hoa dwoc va duoc liéu ca nuwéc tang 27.9% YoY.

Két thuc 6M2020, phan 16n cac cong ty dwoc pham déu cé ting trwdng tét so véi 6M2019. CTCP Dworc - Trang thiét bi
Y té Binh Binh (HOSE: DBD) c6 doanh thu ting trwdng cao nhéat (33% YoY), trong khi CTCP Dwoc phdm Clru Long
(HOSE: DCL) c6 EBITDA tang trwdng cao nhat (76% YoY). Hon niva, cac cong ty duwoc déu co hoat dong kinh doanh
cai thién so v&i ndm 2019. Cu thé, CTCP Dwoc Hau Giang (HOSE: DHG) va CTCP Duogc phadm Imexpharm (HOSE:
IMP) c6 bién EBITDA 6M2020 so v&i nam 2019 ting cao nhét, tang 1an lwot 1a 5% va 6% so véi ndm 2019.

Tang trirdng doanh thu va EBITDA cua
cac cong ty dwo'c pham 6M2020
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Tuy nhién, trong ngan han, dich Covid-19 d& anh hwéng tiéu cwc dén nganh dwoc & cac diém sau:

(1) Tién d6 hop tac gitra cac doanh nghiép dugc pham Viét Nam va cac déi tac nwdc ngoai bi tri hoan do viéc di chuyén
cla cac chuyén gia va doi tac gitra cac quoc gia bi han ché. bieu nay lam can tr& tien do clia cac hoat ddng hop
tac, nhw thdm dinh tiéu chuan san xuét tt (GMP) va xét duyét qua trinh chuyén giao céng nghé san xuét cac san

pham tir cac dbi tac & chau Au, Han Quéc.

(2) Doanh thu kénh OTC (kénh ban I& va thubc khong ké don) ting manh trong khi thu nhap ttr kénh ETC (kénh thudc
ké don) chirng lai do viéc tri hoan chira tri cac bénh khdng nguy cap, dan dén nhu cau thudc theo ké don giam trong

ngan han.

Hon niva, dich Covid-19 ciing da boc 16 van dé vén ton dong
tr 1au trong nganh dwoc. Sy phu thudc vao ngudn duoc liéu
va dwoc phdm nhap khau gay lo ngai cho cac doanh nghiép
trong nuéc. Gia tri nhap khau nguyén duoc liéu tir Trung
Quéc va An D6 chiém hon 80% tong gia tri nguyén liéu dwoc
pham nhap khau. Sw thiéu hut nguén cung tw Trung Québc
va An D trong ngan han sé lam gia API (thanh phan duoc
phadm hoat dong) tang cao. Két thic 6M2020, nhap khau
nguyén phu liéu dwgc phdm tir Trung Quéc dat 162 ty USD
(+24.7% YoY), trong khi nhap khau dwoc phadm tir Trung
Quéc dat 17 ty USD (-5.36% YoY).

160% Nguén: Pharmabiz, PHFM téng hop 167%
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Gia APl dé san xuat thudc tang trong
6 thang dau nam 2020

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 2
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Co hdi va thach thirc tir EVFTA dbi vé&i nganh dwoc

Do thué MFN (Most Favoured Nation) hién hanh ma EU dang ap dung véi dugc phdm, duoc liéu nhap khau tir tat ca
cac nwoc vao EU da la 0% nén muirc cam két cﬂa’EU trong EVFTA khg‘)ng tao thém Io’i’thé cho doanh nghiép dwoc Viét
Nam. Do d6, cam két EVFTA khong tao ra thay doi I&én doi vai viéc xuat khau dwoc pham tir Viét Nam vao EU.

Mat khac, theo EVFTA, Viét Nam cam két loai bdé 71% dong thué ngay khi EVFTA c¢6 hiéu lwc (phan Ién cac dong san
pham nay hién mac thué MFN théng thwérng ma Viét Nam dang ap dung da 1a 0%). 21% sb dong thué con lai sé duoc
loai bé thué quan dan trong vong 5-7 ndm (cac dong san phdm nay hién dang c6 mirc thué MFN théng thuwéng dao déng
trong khoang 5-8%). Do d6, dwoc phadm tlr EU sé& vao Viét Nam thuan loi, dé dang va trye tiép hon; mirc d6 bdo ho s&
hivu tri tué doi véi dwoc phdm sé duoc ting cwdng, khién dwoc phdm khé tré thanh generic.

EVFTA cé thé (1) tao ra tac dong bat loi voi cac doanh nghiép chd hét han bao hd thudc biét dwoc dé san xuét tw do;
(2) han ché kha nang ctia cac doanh nghiép mudn xin cap phép Iwu hanh cac dwgc phdm vén da duoc Iku hanh trén thi
trwdng boi doanh nghiép khac; (3) tao ra stee ép canh tranh 16n ddi voi doanh nghiép trong nuwéc (tw cac nha cung cap
EU) trong cac gai thau mua thudc clia cac bénh vién hodc cac co quan y t&. M&i day, mot nha san xuét dwoc |én cua
thé gidi 1a AstraZeneca Viét Nam tric thudc Tap doan AstraZeneca (Anh) da gia nhap thi trwdng dwoc Viét Nam. Tap
doan nay cam két dau tw khoang 5,000 ty ddng (xap xi 220 triéu USD) vao Viét Nam giai doan 2020-2024.

Tuy nhién, vé dai han, nganh dwoc hva hen cé nhirng co héi tiém ndng sau:

(1) Céc chinh sach cia Nha nwéc dinh huwéng phat trién nganh dwoc. Thong tw 15/2019/TT-BYT (quy dinh lai quy ché
dau thau) néu rd trong Nhém 5 va Nhém 2, céc loai thubéc nhap khau cé thé khong dwoc phép chao thau néu thubc
san xuét trong nwéc dap &ng tiéu chudn WHO-GMP va EU- GMP tuo’ng (ng vé cung mot hoat chéat chinh (API), va
néu nang lwc san xuét cla cong ty co the dap (ng day dd nhu cau. Trién vong kénh ETC chju &nh hwdng boi Thong
tw 15/2019/TT-BYT, véi loi thé thudc vé cac doanh nghiép ndi dia coé dau tw cho san xuét tiéu chuan cao cap (nhw
EU-GMP).

(2) Xuhwéng M&A cla doanh nghiép ngoai dwoc ky vong sé dién ra nhanh chéng, tao déng lwc tang trucyng cho nganh
dwoc khac phuc diém yéu vé dau tw cong nghé, mé réng san xuat nguyén liéu dwoc, va phat trién nganh dwoc
phdm phéat minh. Theo nghién ctru cia KPMG, nganh dwoc phdm phat minh sé c6 mic téng trwdng dot pha ké tiv
nam 2022 tré di, khi cac cong ty bat dau thiét 1ap co s& san xuét tai Viet Nam va cé tiém nang déng gop truc tiép
7.4 ty USD cho GDP qudc gia vao nam 2040, dat mdrc tang trudng 15% — 20% mot nadm véi tdng gia tri 15.2 — 34.1
ty USD vao nam 2040.

(3) Chitiéuy té binh quan dau nguwdi cla Viét Nam la 49 USD, kha thap khi so séanh vé&i cac qubc gia trong khdi ASEAN
nhw Malaysia (453 USD), Théi Lan (271 USD) va Singapore (3,244 USD). Chi tiéu dwoc phdm binh quan dau ngu i
tai Viét Nam dy kién sé tang 1én 85 USD vao ndm 2020 va 163 USD vao nam 2025. V&i xu hwdng ngay cang nhiéu
ngwdi dan Viét Nam tién vao tang I&p trung lwu, nhu cau chdm séc strc khde sé gia tdng hira hen gilp thu hep
khoang céch chi tiéu y té/ dwoc pham binh quan dau ngudi Viét Nam véi cac quéc gia ASEAN.

(4) Du béo tich cwc vé nganh duoc thé gidi tao ra nhidu co hdi cho nganh dworc trong nwéc. Theo IQVIA, thj truwdng
dwoc phdm toan cau dy kién sé vwot qua mée 1.5 nghin ty USD nam 2023 véi tdc dd ting trwdng kép hang nam
3% - 6% trong 5 nam t&i. Cac dong lwc chinh cla téng trwdng sé tiép tuc la Hoa Ky va thi trwéng dwoc phadm maéi
ndi v&i mire tang trudng kép hang ndm lan lwot 1& 4% - 7% va 5% - 8%.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
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 ctia DHG 6M2020

Tinh hinh kinh doanh cua DHG giai Co cau doanh thu DHG theo linh virc
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Két thiic Quy 2/2020, do gian cach xa hoi vao thang 4 va thang 5, doanh thu thuan dat 820 ty dong (-16% YoY), trong
khi LNST dat 185 ty dong (+6.3% YoY). Bién lai gop dat 51%, trong khi bién |ai rong dat 22.6%.

Tinh hinh kinh doanh cla DHG dang trong xu hwéng di ngang 4n dinh. Ly k& 6M2020, doanh thu thuan dat 1,679 ty
dong (-3.7%Y0oY), hoan thanh 43.4% muc tiéu doanh thu ké hoach nam 2020. LNST dat 363 ty dong (+17% YoY) va
hoan thanh gan 56% ké hoach lgi nhuan ca nam. EPS dat 2,668 dong.

Két thuc 6M2020, bién lgi nhuan gop tang tr mirc 44.7% trong 6M2019 1&n 50.3% trong 6M2020, cho thdy céng ty da
thwe hién tét cong tac kiém soat chi phi gia vén du ngudn cung dworc liéu dirng trwdc nguy co bi thiéu hut do dich Covid-
19. Bén canh d6, DHG da thuc hién tbt cong tac kiém soat chi phi quan ly doanh nghiép va chi phi ban hang, bién
EBITDA tang tr mrc 21.8% trong 6M2019 1&n mirc 25.2% trong 6M2020. Van dé nguyén liéu san xuat dang rat dwoc
cac doanh nghiép nganh dwoc phdm chu trong, do ngudn cung nhap khau (chd yéu tir Trung Quéc) dang chiu anh hwéng
b&i dich Covid-19. Tai ngay 30/06/2020, hang ton kho clia DHG tang 31% so v&i héi dau nam, dat mirc 954 ty dong.
Trong d6, nguyén vat liéu tén kho chiém gan 372 ty ddng, tdng 40%.

So v6i cac doanh nghiép nganh dwoc, DHG c6 ROE lily ké 12 thang gan nhét (LTM) cao nhét, & mirc 21%, trong khi ty
|& don bay & mrc 12%, thap hon mirc trung binh nganh la 13%. Do d6, DHG cling dworc thi trwdng dinh gia cao & mirc
P/E 18.5x%, cao hon mc trung binh nganh la 15.1x.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 4
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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Dw béo két qua kinh doanh 2020
1) Ké hoach nam 2020

DHG dét ké& hoach kinh doanh ndm 2020 than trong v&i tdng doanh thu wéc dat 3, 866 ty dong (-0.8% YoY) va lgi nhuan
truoc thué dat 720 ty dong (+1.0% YoY). Theo DHG, Céng ty co ké hoach tai co' cdu danh muc khach hang va kiém soat
chat ché vén lwu déng cé thé tam thoi dnh huwéng dén doanh sb.

2) Dw phéng két qua kinh doanh 2020

Chung téi dw phéng doanh thu nam 2020 ctia DHG chi gidam nhe 1% YoY dat 3,857 ty dbng, hoan thanh 99.8% ké hoach
doanh thu n&m 2020, va LNST dat 670 ty déng (+6.1% YoY). Dw phéng doanh thu én dinh ctia DHG trong ndm 2020
chd yéu do cac nguyén nhan sau:

(1) Trén 50% cac san pham doanh nghiép tw san xuat dén tir cac mat hang khang sinh, gidm dau — ha sbt dwoc
ban chi yéu qua kénh OTC. Day 1a kénh phan phéi chinh ctia DHG véi doanh thu OTC chiém trén 85% tdng
doanh thu. Trién vong tang trwéng khiém ton ctia kénh OTC do ty & bao phu béo hiém y té tai Viét Nam gia tang
— thuan lgi cho kénh ban tai bénh vién — cling nhw cac quy dinh chat ché hon tir Chinh phu lién quan dén viéc
ban thudc ké don tai cac nha thubc, lam cham lai tang trwdng doanh thu kénh OTC.

(2) DHG dat chién lwgc 2020 hwéng dén viéc thue hién cac nhiém vu sau: (1) Tang cuong dau tw kénh didu tri va
hoat dong ban hang dén cac bénh vién, (2) Binh hwéng lai danh muc san pham theo trng kénh ban hang va
ttrng khu vire.

(3) Nhu cau tiéu thu thuéc khang sinh chirng lai do dong thai tich trir khang sinh ctia Quy 1/2020 dan quay vé binh
thwdng.

Chi tiet dinh gia va khuyen nghi:

Tir ngay 31/03/2020 cho dén ngay 11/08/2020, cb phiéu DHG d tang khodng 22% do thj truong phan (ng qua mic vé
ky vong tang tredng nhu cau tich tri thube khang sinh trede dién bién phtrc tap cua dich Covid-19. Tuy nhién, chung toi
cho rang nhu cau tich trir thubc khang sinh sé bat dau chirng lai vao ntra cudi nam 2020. Do tang trwéng kénh phan phéi
chinh ctia DHG (kénh nha thubc (k&nh OTC) chiém 85% téng doanh thu) cham lai, va DHG tap trung phat trién kénh
bénh vién (kénh ETC) va co céu lai danh muc san pham dé duy tri tdng trwdng. Ching tdi dw phéng doanh thu DHG dat
3,857 ty dong, giam nhe 1.0% YoY, hoan thanh 99.8% ké hoach doanh thu nam 2020, va LNST dat 670 ty dong (+6.1%
YoY). Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gia hop Iy danh cho cé phiéu DHG khoang 88,000 déng/cé
phiéu (-8% so vé&i gia hién tai). T d6 dwa ra khuyén nghi GIIP cho c6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2020F 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéc l3i vay va thué (EBIT) 735 77 848 945 1,023 1,125
Loi nhuan hoat déng rong sau thué 651 688 750 836 916 996
Khau hao 86 92 98 105 112 125
wcC (68) (49) (37) (33) (23) (14)
CAPEX (95) (98) (105) (116) (124) (129)
FCFF 574 633 706 792 882 978
Gia tri hién tai cia FCFF (WACC 9.96%) 522 524 531 542 549 558
Gia tri hién tai caa Gia tri cuéi cung (3% Q) 14,467
No rong (447)
Gia tri von c6 phan 10,957
SLCP 130,746,071

Phwong phap EV/EBITDA DCF EV/IEBITDA  Gia muc tiéu
EBITDA 2020 (ty dong) 821 ﬁ,‘;g}g;;'eu e 96,446 88,000
Hlstor|c23l EV/EBITDA 15.9x Ty trong 65% 350 VND/CP
EV (ty dong) 13,057
No rong 447)
Gia tri von c6 phan 12,610
SLCP 130,746,071

Gia muc tiéu (VND/cp) 96,446

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 5
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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Rui ro:
(1) Rai ro Kénh Dworc pham OTC c6 trién vong khong tich cuc.

Théng tw 02/2018 kiém soat viéc lam dung thudc ké don va thubc khéng rd ngudn gbc tai kénh OTC sé han ché téc do
tang trwdng kénh nay, khién nhu cau tiéu thu kénh nay ngay cang thu hep, nhwdng chd cho kénh ETC. Do doanh thu tir
kénh OTC chiém hon 85% doanh thu cia DHG va mang luwéi phan phéi thubc cla cong ty & kénh nay gan nhw béo hoa,
viéc nay dat ra nhiéu rdi ro cho doanh thu kénh OTC cudia Cong ty.

(2) Rui ro nguén nguyén liéu

Do hon 80% nguyén liéu san xuat dwoc phdm ctia DHG phu thudc vao ngudn nhap khau nén khi gia API tang dot bién
hoac thiéu hut ngudn nguyén liéu sé& &nh hwdng dén hoat déng kinh doanh cdia cong ty, gay ap lwc 1én bién lgi nhuan.
Do d6 rii ro ngudn nguyén liéu la rdi ro dang quan tam.

(3) Rui ro chuyén giao céng nghé va phat trién san pham méi

Hoat déng chuyén giao cdng nghé va nhan sy dw dinh sé& dwoc tién hanh vao nam 2020, va DHG bat dau ghi nhan
doanh thu tlr viéc hop tac chién lwoc véi Taisho tr ndm 2021. Nhwng do dich Covid-19 kéo theo sy déng ctra bién gidi
clia cac quéc gia, cong tac chuyén giao céng nghé chwa duoc thuc hién nhw ké hoach. Do dé, DHG du tinh sé ghi nhan
doanh thu tir viéc hop tac chién lwgc véi Taisho tr ndm 2022. Cham tré trong chuyén giao cong nghé sé anh hwéng
dén téc d6 ghi nhan nguén doanh thu méi, tir d6 gay ra nhiéu rii ro cho téng trwdng trong twong lai ctia cong ty.

(4) Rdi ro canh tranh

Thi trwéng dwoc phadm trong nwéc kénh OTC la thi trwdng rat phan manh nén tdn dong rdi ro canh tranh rét cao gitra
cac doanh nghiép trong nwéc. Hon nwéc, do phan 16n thube st dung cho ké&nh ETC dwoc nhap khau nén viéc co céu
lai danh muc san pham phat trién kénh ETC sé g&p phai sw canh tranh tir cac doanh nghiép FDI. Do d9, rti ro canh tranh
la rdi ro I&n ctia DHG.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Phu | Ilmg‘

SECURITIES C

Bao cao cap nhat | DHG

So lwgc cong ty

Co6ng ty Cé phan Dwoc Hau Giang thanh lap tr ndm 1974 véi hoat dong
kinh doanh chinh 1a san xuét va phan phédi dwoc pham (chiém khoang 85%
doanh thu) va thwc phdm chirc nang (chiém 10% doanh thu). DHG dirng
thtr d4u thi trvdng dwoc Viét Nam véi thi phan 5% toan nganh va 14% thi
phan thudc s&n xuét trong nwéc. Mang lwéi phan phdi ctia DHG duoc xem
la manh nhat trong nganh dworc Viét Nam véi 10 cdng ty con, 36 chi nhanh,
68 nha thubc tai bénh vién. Thudc gidm dau, ha sét va khang sinh - hai
sa&n pham chu lwc, déng gép gan 60% doanh sb cia Dwoc Hau Giang.
Muc tiéu chién lwoc ctia DHG dén nam 2023 sé tré thanh doanh nghiép
duoc generic I6n nhat Viét Nam Bén canh thj trwdng trong nwéc, san pham
ctia DHG dwoc xuat khau tai 13 quéc gia nhu Moldova, Ukraina, Myanmar,
Nga, Méng C6, Campuchia, Nigieria, Lao, Singapore, Jordan, SriLanka,
Rumani, Bac Triéu Tién. Tuy nhién, doanh thu xuat khau kha nhé (~2%)
va cac san pham xuét khdu chd yéu 1& nhém c6 ngudn gbc thdo dworc voi
thé manh nguén thao dwoc thién nhién cta Viét Nam.

Qua trinh tang vén (ty VND)

1,400

DHG PHARMA

VI mft cufc s6ng khde dep hon

1,200
1,000
800
600
400
200

0

2016A 2017A 2018A 2019A 2020E

Ngudn: DHG, PHFM téng hop

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 7



Phu Hun

o
SECURITIES O Béao céo Cép nhét |DHG

B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 3,783 4,063 3,882 3,897 3,857
Gia vén hang ban (2,070) (2,280) (2,165) (2,184) (2,159)
Loi nhuan gop 1,713 1,783 1,717 1,712 1,698
Chi phi ban hang (632) (732) (725) (687) (657)
Chi phi QLDN (297) (318) (286) (334) (305)
Loi nhuan tir HDKD 784 733 706 691 735
Loi nhuan tai chinh 27) 9) 12 24 23
Chi phi lai vay (12) (25) (29) (23) (20)
Loi nhuan trwéc thué 757 720 732 713 757
Loi nhuan sau thué 689 644 651 631 670
LNST cla cb déng Cong ty ty me 686 644 653 636 670
Can déi ké toan

Tai San Ngan Han 2,746 2,939 3,148 3,134 3,336
Tién va twong duong tién 603 550 76 70 222
Dau tw tai chinh ngan han 704 931 1,460 1,768 1,750
Phai thu ngan han 692 800 670 561 637
Hang tdn kho 733 634 891 725 717
Tai san ngan han khéac 14 25 51 9 9
Tai San Dai Han 1,199 1,148 1,058 1,013 1,031
Phai thu dai han 5 4 2 0 0
Tai san cé dinh 1,103 1,027 977 900 905
Béat dong san dau tw - - 0 15 15
Chi phi xay dwng d& dang 17 36 14 29 43
Dau tw tai chinh dai han 16 15 25 28 28
Tai san dai han khac 58 67 41 40 40
Téng cdng tai san 3,945 4,087 4,206 4,147 4,367
No phai tra 1,076 1,328 1,062 769 721
No ngén han 1,018 1,265 1,001 705 657
No dai han 58 63 60 64 64
Vvén chu sé& hiru 2,870 2,759 3,145 3,378 3,646
Vvén gép 872 1,307 1,307 1,307 1,307

Loi ich c6 déng thiéu sé - - - - _

Téng nguén vén 3,945 4,087 4,206 4,147 4,367

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) T &
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Phu Hun

o
SECURITIES O Béao céo Cép nhét |DHG

Lwu chuyén tién té

Lwu chuyén tién thudn t HD Kinh doanh 645 462 291 838 660
Lwu chuyén tién thudn tor HD Dau tw (278) (192) (461) (224) (95)
Lwu chuyén tién thudn t HD Tai chinh (185) (322) (304) (620) (413)
Lwu chuy&n tién thuan trong ky 182 (52) (474) (5) 152
Tién & twong dwong tién dau ky 421 603 550 76 70
Tién & twong dwong tién cubi ky 603 551 76 70 222

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 4.9% 7.4% -4.4% 0.4% -1.0%
Loi nhuan sau thué 16.0% -6.6% 1.2% -3.0% 6.1%
Téng tai san 17.3% 3.6% 2.9% -1.4% 5.3%
Téng vén chi s& hiru 13.8% -3.9% 14.0% 7.4% 7.9%
Kha nang sinh loi
Ty suét lai gop 45.3% 43.9% 44.2% 43.9% 44.0%
Ty suét EBIT 20.7% 18.0% 18.2% 17.7% 19.1%
Ty suét Iai rong 18.2% 15.8% 16.8% 16.2% 17.4%
ROA 17.5% 15.7% 15.5% 15.2% 15.3%
ROE 24.0% 23.3% 20.7% 18.7% 18.4%
Hiéu qua hoat dong
Sé ngay phai thu 67 73 65 57 65
Sé ngay ton kho 128 100 148 120 120
Sé ngay phai tra 49 43 22 21 21
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.70 2.32 3.14 4.45 5.08
Ty sut thanh toan nhanh 1.98 1.82 2.25 3.42 3.99
Cau truac tai chinh
Téng no/Tdng tai san 0.27 0.32 0.25 0.19 0.17
Téng no/Vén chii sé hiru 0.37 0.48 0.34 0.23 0.20
Vay ngén han/VCSH 0.35 0.46 0.32 0.21 0.18
Vay dai han/VCSH 0.02 0.02 0.02 0.02 0.02
Ngudn: PHFM

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Toang ©
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao co duwoc thye hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty Cé phan Quan Iy Quy Phi Hwng. M6i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia 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 ca 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 qua 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%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chua 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 cao. 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
téi & 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

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

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

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
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