CONG TY CO PHAN DU'Q'C HAU GIANG

M& CK: DHG San: HOSE  Nganh: Dwoc pham

GII [+0.4%)]

Ngay cap nhat: 26/04/2021

100,400 VND
100,000 VND

Gia hop ly
Gié hién tai

PHS

(+82-28) 5 413 5479 — support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 130.7
Free-float (triéu) 7.84
Vén hoéa (ty dong) 12,878
KLGD TB 3 thang 10,002
S& hiru nwéc ngoai 54.6%
Ngay niém yét dau tién 21/12/2006

Cé dong lén
mCong ty C6 phan ché tao

0.8% thubc Taisho

2.8% AT

= Téng Cong ty Dau tw va
kinh doanh Von nha

liué)nql%leton Frontier
Markets Fund

Templeton Emerging
Markets Small Cap Fund

Bién dong gia c6 phiéu so vé&i Index

5 & & & o &
Lt o o -y
b o 3 ks o o % s
N N R W R W b
- DHG WN-Index
Lich str dinh gia
P/E

25.0
2000
15.0
10.0
5.0
0.0

Ngudn: Fiinpro

Chi sé tai chinh

Hop tac vé&i Taisho — Chién lwore ting trwéng dai han ctia DHG

Cap nhat KQKD 2020 va Quy 1/2021:

Dich Covid-19 va chién lwoc cda cong ty dnh hwéng dén két qua kinh
doanh nam 2020 cua DHG. Doanh thu cida DHG nam 2020 gidm 3.6% YoY
con 3,756 ty déng, hoan thanh 97% ké hoach nam 2020, trong khi LNST dat
740 ty dong (+17% YoY). Doanh thu thudn ndm 2020 gidm so v&i nam 2019
la do chién lwgc ctia Ban lanh dao cong ty cat glam ty trong doanh thu hang
hoa khac véi bién loi nhuan gdp bang khéng, nham tdi wu héa danh muc san
ph&m.

Cai thién bién lgi nhuén gép nhorvao dw trie nguyén liéu APIL. Trong nam
2020, cong ty da thwc hién mua nguyén vat liéu trwde khi gia API tdng manh,
[am bién lgi nhuan gop tang 4.3% lén 48.2%, cao hon 16.2% so v&i mire trung
binh toan nganh la 32%, va lgi nhuan gop dat 1,811 ty déng (+5.8% YoY).

Két qua kinh doanh Quy 1/2021 tich cwc. Doanh thu trong Q1/2021 téang
18.5% YoY I1én 1,017 ty dong, trong khi LNST tang 14.7% 1&n 204 ty déng. Két
qua kinh doanh tich cwc nhe (1) DHG tap trung ban cac sén pham chién lwoc
va chu lwc ctia Cong ty; (2) td chirc ch&t ché hé thdng phan phdi va két néi vei
khéach hang tét; (3) quan ly khoan phai thu va hang ton kho gitp cai thién dong
tién, tang hiéu qua cong ty.

Piém nhan dau tw:

Tang trwéong dai han nho hop tac chién Ilwoc véi Taisho
Pharmaceuticals. Nho trg lwc clia Taisho, Dwgc Hau Giang da nang cap day
chuyén san xuét vién sui bot dat tiéu chudn PIC/SGMP va day chuyén vién
nén Non Betalactam dat tiéu chudn GMP Nhat Ban (PMDA). Bén canh do,
DHG hop tac véi Taisho dé san xuét va phan phédi 10 s&n phdm méi nhw thubc
duing ngoai, thudc xit, tim mach, tiéu dwdng. Ban lanh dao DHG ciing dv kién
doanh thu hop tac véi Taisho sé& co tir nam 2022. Hop tac chién lwoc voi
Taisho lam doéng luc tang trwdng doanh thu kénh didu tri va doanh thu xuét
khau trong twong lai, gép phdn mé rong tang trwdng dai han cia DHG.

Dw dia tang trwdng cua nganh Dwoc con kha l6n: BMI dy bao doanh thu
thi trwéng dwoc pham Viét Nam sé dat 7.7 ty USD vao nam 2021 va 16.1 ty
USD nam 2026 véi tbc do tang trwdng kép CAGR khoang 10.6%. Hang nghién
ctu thi trwéng IMS Health ciing dw bao chi tiéu cho dwgc phdm binh quan
dau nguoi tai Vit Nam khoang 50 USD/ngudi/ndm vao nam 2020 véi mirc
tang trwdng 14%/nam. Véi chién luvoc tang cuwong dau tw kénh diéu tri, DHG
sé hudng loi tot hon tir dw dia tang trwdng cta nganh.

Dinh gia & khuyén nghi: Ching t6i wéc tinh doanh thu ndm 2021 ctia DHG
dat khoang 3,907 ty ddng (+4.0% YoY), trong khi LNST dat 742 ty ddng (+0.5%
YoY), véi bién lgi nhuan gop khoang 47.1%. Bang phuong phap dinh gia DCF
va EV/EBITDA, muc gia hop ly cho ¢6 phiéu DHG khoang 100,400 dong/cd
phiéu (+0.4% so v&i gia hién tai). Do d6 dwa ra khuyén nghi GIIF ¢6 phiéu nay.

Rui ro: (1) Kénh dwoc phdm thuvong mai OTC c6 trién vong khong tich cuc;
(2) RL’Ji’ro ngudn nguyén liéu; (3) Rui ro chuyén giao céng nghé va phat trién
san pham mai; (4) Rui ro canh tranh.

Doanh thu thuan (ty VND) 3,783
LNST (ty VND) 689
EPS (VND) 4,485
Tang trwdng EPS (%) -22%
Gié tri sb sach (VND) 32,924
P/E 13.4
P/B 1.8
Cb tirc (%) 35%

4,063 3,882 3,897 3,756 3,907
642 651 631 739 742
4,367 4,445 4,668 5,659 5,676
-3% 2% 5% 21% 0.3%
21,103 24,049 25,833 27,290 28,774
23.0 22.1 215 17.0 18.1
4.8 4.1 3.9 3.5 3.6
30% 30% 40% 40% 30%
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SECURITIES

Tinh hinh kinh doanh cua DHG trong nam 2020 va Quy 1/2021

Co cau doanh thu ctia DHG theo linh vwe kinh

Tinh hinh kinh doanh ctia DHG (ty déng) doanh
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Doanh thu ctia DHG nam 2020 gidm 3.6% YoY con 3,756 ty dong, hoan thanh 97% ké hoach nam 2020, trong khi LNST
dat 740 ty dong (+17% YoY). Hon nira, doanh thu thuan nam 2020 giam so v&i nam 2019 1a do chién lwgc cua Ban I&nh
dao cong ty cat gidm ty trong doanh thu hang héa khac vai bién lgi nhuan gop bang khéng, nham t6i wu hoéa danh muc
san pham.

Két qua kinh doanh Quy 1/2021 tich cwc. Doanh thu trong Q1/2021 téang 18.5% YoY lén 1,017 ty déng, trong khi LNST
tang 14.7% 1&n 204 ty ddng. K&t qua kinh doanh tich cwc nhe (1) DHG tap trung ban cac san pham chién lwoc va chi
lwc cha Cong ty; (2) td chirc chat ché hé théng phan phéi va két ndi véi khach hang tét; (3) quan ly khoan phai thu va
hang ton kho gilp cai thién dong tién, tang hiéu qua cong ty.

Doanh thu hang tw san xuat ciia DHG 13 dong luc tdng trwdng doanh thu nam 2020 va Quy 1/2021. Két thuc ndm 2020,
doanh thu ban hang tw san xuat cia DHG dat 3,310 ty déng (+1.1% YoY), chiém 88% téng doanh thu, nhé vao kénh
phan phéi trong nwéc da dang va nhu ciu cac sdn phdm khang sinh tang cao trong mua dich. Q1/2021, doanh thu ban
hang tw san xut tiép tuc chiém ty trong cao 79%, dat 803 ty déng (+5% YoY).

Co doanh thu ciia DHG theo nhém san pham Doanh thu xuat khau cia DHG qua cac nam
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(*) Kénh ETC: Kénh thuéc diéu trj

Kénh OTC: Thuéc ban kénh nha thuéc

Thuéc nhém 1: Thuée dat chudn EU-GMP, duoc cép phép va lwu hanh tai céc nuéc thuée ICH (International Conference on Harmonization), SRA (Stringent Regulatory.
Authorities) hogc Uc.

Thudc nhém 2: Thudc dat chudn EU-GMP chuwa duoc luu hanh tai cac nuéce thude ICH va Uc, hodc PIC/s duoc cép béi cac nwéc ICH va Uc.

Thudc nhém 3: Thudc tirong duong sinh hoc duoc bé Y Té chimg nhén theo chudn GMP.

Thudc nhém 4: Thudc san xuét trén day chuyén WHO-GMP duoc bo Y Té ching nhan.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TraE 2
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Doanh thu dwoc phdm suy gidm do cac bién phap kiém soét lay nhiém dich Covid-19 trong cac bénh vién va thu nhap
clia ngwdi lao dong gidm da anh hwéng. Doanh thu ban dwoc phdm nadm 2020 gidm 5.6% YoY con 3,091 ty déng, chiém
82.3% tbng doanh thu ndm 2021. Trong khi, mang thwc phdm chirc néng dat 484 ty dong (+14.7% YoY), chiém 12.9%
doanh thu thudn ndm 2020.

Doanh thu xuét khdu nam 2020 chirng kién sy téng trudng vwot bac 36% YoY lén 108 ty dong, ddng gop 2% téng doanh
thu nam 2021, véi CAGR trong giai doan 2016-2020 dat khodng 27%. Trong nam 2020, DHG xuét khau qua 15 quéc gia
va thi trwdng tiéu bidu nhw: Singapore, Campuchia, Lao, Myanmar, Moldova, Méng Cd, Nigeria, Yemen, Indonesia,
Malaysia, Nga, ... v&i khoang 117 sé ddng ky san pham.

Cai thién bién lgi nhuan goép nho vao du trlr nguyén liéu API. Trong nam 2020, cong ty da thwc hién mua nguyén vat liéu
trwde khi gia API tang manh, lam bién lgi nhuan gop tang 4.3% 1én 48.2%, cao hon 16.2% so vo&i mirc trung binh toan
nganh la 32%, va lgi nhuan gop dat 1,811 ty dong (+5.8% YoY).

Dw phéng két qua kinh doanh 2021

Theo bao cao Quy 4/2020 cla IQVIA, gia tri thi truéng dwoc phdm Viét Nam dat 103,912 ty ddng (+2% YoY). Nam 2020,
kénh ETC tiép tuc la dong lwc tang trwdng cua thi trwong, tdng 3% trong khi kénh OTC chi tdng 1%. Tuy nhién, téc do
tang trwdng cta nganh dwoc ndm 2020 cham lai so v&i cac nam trwdc do viéc siét chit cac bién phap kiém soat lay
nhiém trong cac bénh vién va thu nhap cta ngwdi lao ddng giam do hoat dong kinh doanh ctia cac doanh nghiép bi anh
hwéng cla dai dich.

Nganh dwoc Viét Nam dwoc ky vong sé phuc hdi vao ndm 2021 khi quy dinh vé gian cach xa héi dwoc ndi ldng va nhu
cau kham bénh ctia ngudi dan tang trd lai. Dan sb Viét Nam dang gia héa nhanh va thu nhap binh quan dau nguéi tang
manh (wéc tinh tdng 5.1% trong nam 2021) tiép tuc tao dong lwc tdng trwdng dai han. Hang nghién ctru thi truéng BMI
dw bao, quy mé toan nganh dwoc cua Viét Nam sé dat 7.7 ty USD vao nam 2021 va 16.1 ty USD vao nam 2026 v&i 11%
CAGR. Té chtrc IQVIA ciing dy bao tdng gia tri dwoc tiéu thu & Viét Nam tiép tuc tdng trwdng trong nam 2021 [&én 123.6
nghin ty dong (+8.0%YoY).

Chung t6i woc tinh doanh thu nam 2021 ctia DHG dat khoang 3,907 ty dong (+4.0% YoY), trong khi LNST dat 742 ty
déng (+0.5% YoY) dwoc thiuc ddy béi doanh thu ban san pham tw san xuét dat 3,410 ty ddng (+3.0% YoY), chiém
khodng 87.3% tdng doanh thu ndm 2021.

Hon nira, chung t6i wéc tinh thudc ban qua kénh OTC chiém khodng 60% doanh thu nam 2021, dat khoang 2,344 ty
ddng (+4% YoY) nho: (1) Hé théng phan phdi manh, trai dai trén kh&p ca nwéc véi 34 chi nhanh, dén 3 tang phan phéi:
thanh phd, tinh, huyén, x&. (2) Kénh OTC khéng con nhiéu dw dia tang trwéng do chinh pha that chat viéc si dung khang
sinh tai cac nha thubc.

Chung téi wéc tinh doanh thu thubc nhém 1 va nhém 2 sé dong goép khoang 976 ty ddng vao doanh thu thudn ndm 2021,
chiém khoang 25% tong doanh thu thuan nho: (1) Céc chinh sach clia nha nwéc bao vé thude san xuat trong nuée.
Thong tw 15/2019/TT-BYT (quy dinh lai quy ché d4u thau) néu ré trong Nhém 5 va Nhom 2, céac loai thube nhap khéu c6
the khong dwoc phép chao thau néu thuoc san xuét trong nwéc dap ng tiéu chudn WHO-GMP va EU- GMP twong tng
vé cling mét hoat chéat chinh (API), va néu ndng lwc san xuét cla cong ty c6 thé dap ng day dd nhu cau. (2) Nang cao
nang lwc sén xuét tao didu kién cho cdng ty tham nhap sau hon vao kénh ETC. DHG da dwoc Cuc Quan ly dwoc cong
bb dat chuan Japan-GMP ngay 07/12/2020 cho day chuyén vién nén va vién nén bao phim véi khoang gan 100 san
pham. (3) Ty Ié tham gia bdo hiém y té ngay cang gia téng trong toan dan, tao co hdi cho thubc d4u thau kénh ETC tang
trerdng.

Hon 80% nguyeén liéu API cia DHG phu thudc vao nhap khiu. Do cac nha may san xuat API cla cac hang dwgc chau
Au tai Trung Quéc dang dwoc xay méi va chi phi van chuyén hang héa tang cao, nén chang téi wéc tinh gia nguyén liéu
API tdng trong nam 2021 sé gay ap lwc Ién bién lgi nhuan gop ctia DHG, lam bién Igi nhuan gép nam 2021 thu hep 1.1%
con 47.1%, vé&i loi nhuan gop dat khoang 1,839 ty dong (+2% YoY).

V& dai han, chung ti cho rdng DHG ¢6 co hoi tang truéng dwa trén cac luan diém sau:

- Tang trwéng dai han nhe hop tac chién lwgec véi Taisho Pharmaceutical: DHG hop tac véi Taisho dé san xuét
va phan phdi 10 san phdm mé&i nhw thudc dung ngoai, thude xit, tim mach, tiéu dwéng. Ban Ianh dao DHG ciing dw
kién doanh thu hop tac véi Taisho sé cé tir ndm 2022. Hop tac chién luvgc véi Taisho lam déng lwc tdng trwdng doanh
thu kénh diéu tri va doanh thu xuat khau trong twong lai, gép phdn mé rong téng trwdng dai han ctia DHG.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Ban lanh dao cho biét hop tac véi Taisho nhdm muc dich chuyén giao cdng nghé, véi hoat dong dwa trén 3 chiéu: (1)
Ban san pham cla Taisho tai thj trwdng clia DHG; (2) sé&n pham ctia DHG chuyén nhwong cho Taisho va dbi tac cia
Taisho dé ban tai thi triéng clia Taisho va dbi tac cha Taisho; (3) Déi tac clia Taisho s& nhwong quyén cho DHG gia
coéng san pham dé ban & thj trwéng ctia DHG.

- Dw dia tang trwéng cua nganh Dworc con kha Ion. Voi chién lvoc tdng cwdng dau tw kénh didu tri, DHG sé& hwéng
loi tot hon t&r dw dia tang trwdng clia nganh.

Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va EV/EBITDA, mirc gia hop Iy danh cho ¢ phiéu DHG khoang 100,400 déng/cé
phiéu (+0.4% so vé&i gia hién tai). Do d6 dwa ra khuyén nghi GIIP cho ¢ phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong

Loi nhuan trwéec lai vay va thué (EBIT) 793 835 907 1,027 1,138
Loi nhuan hoat déng rong sau thué 702 751 803 923 1,024
Khau hao 87 95 99 103 113
we (117) (113) (101) (92) (89)
CAPEX (63) (63) (65) (70) (72)
FCFF 609 671 736 866 976
Gia tri hién tai cia FCFF (WACC 9.2%) 558 563 566 610 630
Gia tri hén tai cua cubi cung (3% g) 10,533
No rong (190)
Gia tri von c6 phan 13,269
SLCP 130,746,071

Gia hop Iy (VND/CP) 101,485

Phwong phédp EV/EBITDA
2021 EBITDA 880 DCF EV/IEBITDA Gidahop ly

Historical EV/EBITDA 14.5x Giahop Iy 101,485 9%.169 100,400
EV 12,764 (VNBI/CP)

No rong (190) Ty trong 80% 20%  YNDICP
Gia tri vén c6 phan 12,574

SLCP 130,746,071

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Bao cao cap nhat | DHG

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 khong 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 ty trong I&n trong doanh thu cia DHG va mang lwéi phan phdi thudc ctia cong ty & kénh nay gan nhw
b&o hoa, viéc nay dat ra nhiéu rdi ro cho doanh thu kénh OTC cla Cong ty.

(2) Rui ro nguén nguyén liéu
Do hon 80% nguyen liéu san xuat dwoc phdm ctia DHG phu thudc vao ngudn nhap khau nén khl gia API tang dot bién
hoac thiéu hut ngudn nguyén liéu sé gay ap lwc Ién bién lgi nhuan cia DHG. Do d6 rii ro ngudn nguyén liéu la rai ro
dang quan tam.

(3) Rui ro chuyén giao céng nghé va phat trién san pham méi
Do dich Covid-19 can tr& chuyén giao cong nghé gitt DHG va doi tac chién Iugc Taisho. Cham tré trong chuyén giao
cobng nghé sé anh hwéng dén toc dd ghi nhan ngudn doanh thu mai, tr d6 gay ra nhieu rdi ro cho tang trwéng trong
twong lai cha cong ty.

(4) Rui ro canh tranh
Thij trwéng dwoc phadm trong nwéc kénh OTC 1A thi trucyng rat phan manh nén tdn dong rui ro canh tranh rat cao g|ua

cac doanh nghlep trong nwéc. Hon niva, do phan 1én thube st dung cho ké&nh ETC dwoc nhap khau nén viéc co cau lai
danh muc san pham phat trién kénh ETC sé gap phai sw canh tranh gay gat.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Bao cao cap nhat | DHG

So lwgc cong ty

Co6ng ty Cé phan Dwoc Hau Giang thanh lap t» 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
thir 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 dwoc 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 cla 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 cla Viét Nam.

Qua trinh tang vén (ty VND)
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Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2018A 2020A

Doanh thu thuan 3,783 4,063 3,882 3,897 3,756 3,907
Gia vén hang ban (2,070) (2,280) (2,165) (2,184) (1,944) (2,067)
Loi nhuan gop 1,713 1,783 1,717 1,712 1,811 1,840
Chi phi ban hang (632) (732) (725) (687) (699) (731)
Chi phi QLDN (297) (318) (286) (334) (303) (315)
Loi nhuan tir HDKD 784 733 706 691 809 793
Loi nhuan tai chinh (27) 9) 12 24 21 47
Chi phi lai vay (12) (25) (29) (23) (14) (21)
Loi nhuan trwdc thué 757 719 732 713 821 838
Loi nhuan sau thué 689 642 651 631 739 742
LNST clia cb déng Cong ty ty me 686 642 653 635 740 742
Can dbéi ké toan 2018A

Tai San Ngan Han 2,746 2,939 3,148 3,134 3,481 3,607
Tién va twong duong tién 603 550 76 70 73 76
Dau tw tai chinh ngan han 704 931 1,460 1,768 2,074 2,158
Phai thu ngén han 692 800 670 561 496 501
Hang tén kho 733 634 891 725 827 861
Tai san ngan han khac 14 25 51 9 11 12
Tai San Dai Han 1,199 1,148 1,058 1,013 967 1,060
Phai thu dai han 5 4 2 0 0 0
Tai san c6 dinh 1,103 1,027 977 900 849 830
B4t dong san dau tw - - 0 15 15 15
Chi phi xay dwng d& dang 17 36 14 29 66 153
Dau tw tai chinh dai han 16 15 25 28 4 31
Tai san dai han khac 58 67 41 40 31 31
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 3,945 4,087 4,206 4,147 4,448 4,667
N’ phai tra 1,076 1,328 1,062 769 879 905
No ngén han 1,018 1,265 1,001 705 816 842
No dai han 58 63 60 64 63 63
Vén cha sé& hiru 2,870 2,759 3,144 3,378 3,568 3,762
vén gép 872 1,307 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 4,448 4,667
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Phu Hun

o
SECURITIES O Béao céao Cép nhét | DHG

Lwu chuyén tién té 2018A 2019E

Lwu chuyén tién thuan tr HD Kinh 645 460 291 838 826 656
doanh

Lwu chuyén tién thuan t HD Dau tw (278) (192 (461) (224) (248) (68)
Lwu chuyén tién thuan tie HD Tai chinh (185) (322) (304) (620) (575) (585)
Lwu chuyén tién thuan trong ky 182 (53) (474) (6) 3 3
Tién & twong dwong tién dau ky 421 603 550 76 70 73
Tién & twong dwong tién cubi ky 603 550 76 70 73 76

Chi s6 tai chinh 2018A

Tang trwdng (%)

Doanh thu 4.9% 7.4% -4.4% 0.4% -3.6% 4.0%
Loi nhuan sau thué 16.2% -6.7% 1.4% -3.0% 17.0% 0.5%
Tdng tai san 17.3% 3.6% 2.9% -1.4% 7.3% 4.9%
Tdng vbn cha sé hivu 13.8% -3.9% 14.0% 7.4% 5.6% 5.4%
Kha nang sinh l&i (%)
Ty suét 1ai gop 45.3% 43.9% 44.2% 43.9% 48.2% 47.1%
Ty suét EBIT 20.7% 18.0% 18.2% 17.7% 21.5% 20.3%
Ty suét lai rong 18.2% 15.8% 16.8% 16.2% 19.7% 19.0%
ROA 17.5%  15.7% 15.5% 15.2% 16.6% 15.9%
ROE 24.0%  23.3% 20.7% 18.7% 20.7% 19.7%
Hiéu qua hoat dong
Sé ngay phai thu 67 73 65 57 52 51
S6 ngay tén kho 128 100 148 120 153 150
Sé ngay phai tra 49 43 22 21 44 22
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.70 2.32 3.14 4.45 4.26 4.28
Ty suét thanh toan nhanh 1.98 1.82 2.25 3.42 3.25 3.26
Céu truc tai chinh
Tdng no/Tdng tai san 0.27 0.32 0.25 0.19 0.20 0.19
Tdng no/Vén chi s& hiru 0.37 0.48 0.34 0.23 0.25 0.24
Vay ngén han/VCSH 0.35 0.46 0.32 0.21 0.23 0.22
Vay dai han/VCSH 0.02 0.02 0.02 0.02 0.02 0.02
Ngudn: PHFM
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Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo 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%.

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 cao. Pay khéng phai 1 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 cdo nay dwoc tao thanh t cac danh gia cta Coéng ty Cé phan Quan ly Quj Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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