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TAISHO PHARMACEUTI( 24.44
FRANKLIN RESOURCES 9.53
DAIWA SECURITIES GR! 1.21
T ROWE PRICE GROUP 1.16

Dién bién gia (1 nam)

120 1200K

Tdng quan cong ty

DHG la doanh nghiép niém yét cé quy
mo 1&n nhat vé mat vén hoa va doanh
thu. DHG hién tai dang s& hiru hé
thdng phan phdi manh va duwoc ky
vong sé hoan thanh noi room trong
nam 2018

Cac bao cao khac link

BSC Research

BSC

M& room ban von

Dinh gia
Chung t6i khuyén nghi Theo ddi v&i cd phiéu DHG.

Catalyst
(1) Kha nang hoan thanh néi room trong ndm 2018.

(2) Thic day tang trudng doanh thu nhd vao (a) hoan thanh quéa
trinh di d&i nha may, (b) Qua trinh tai cAu tric bd may va ban lanh
dao cAp cao gan nhw hoan tat va (c) Su hé tro clia tap doan Taisho.

Rui ro Dau tw

(1) Rui ro vé tién d6 n&i room tiép tuc bi cham lai.

(2) Rui ro téc dd gia nguyén vat liéu dau vao ting qua nhanh trong
khi tbc d6 tdng gia ban cham hon khién bién lgi nhuan bi &nh
hwéng.

Cap nhat KQKD

(1) Két qua kinh doanh 2017 ghi nhan mdrc ting trwéng am &
LNST cha yéu do (1) Bién lgi nhuan gop 2017 gidm t&r mic 45.3%
nam 2016 xudng con 43.9%, (2) Ty & chi phi ban hang & QLDN /
DTT nam 2017 tang I1én mirc 23% t&r mirc 22.4% nam 2016

(2) Tap trung phat trién vé chat ctia mang hé thdng phan phéi
va day manh phan khic nhém D (phan khuc thap vé quy mé va
doanh thu) ciing la mét trong nhirng wu tién ctia DHG trong
nam 2018.

(3) Ké hoach kinh doanh 2018 ky vong ting trwéng LNTT dat
768 ty dong (+6.7% yoy) nhd vao (1) mang hang tw san xuat va (2)
Thac day tang trwdng vé chét trong mang hé théng phan phéi thong
qua viéc tang ty & khach hang than thiét/tdng khach hang.

(4) BSC dw bao két qua kinh doanh 2018 DT va LNST lan lwot
dat mrc 3,930 ty dong (-3.3% yoy) va 709 ty déng (+10% yoy)
dwa trén mét sb gid dinh sau (1) Mang hang tw san xuéat dat mic
tang trwdng 13.1% dwa trén coéng suét ting 12% va gia ban ting
1%, (2) SG&A tang tir mirc 23% nam 2017 |én mic 24% nam 2018.
EPS 2018F = 5,420 ddng/cp (sau khi trir quy khen thwéng phuc lgi),
P/E 2018F = 21.3x |an.

(5) Tang gia nguyén vat liéu dau vao ciing c6 kha ning it nhiéu
anh hwéng dén BLNG ctia DHG nam 2018

(6) L6 trinh thodi vén nha nwéc ky vong sé sém hoan thanh
trong nam 2018.Tién d& cham nhét sé& hoan thanh la 1/7/2018, sau
khi sat nhap xong DHG sé du diéu kién dé& thwc hién tha tuc noi
room.
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K&t qua kinh doanh 2017 ghi nhan mirc tang trwéng &m & LNST chid yéu do (1) Bién lgi nhuan gép
2017 gidm tir mirc 45.3% ndm 2016 xudng con 43.9%, (2) Ty & chi phi ban hang & QLDN / DTT ndm
2017 tang lén mirc 23% tir mirc 22.4% ndm 2016. DTT 2017 ghi nhan dat 4,062 ty déng (+7.4% yoy)
va LNST dat 643.6 ty dong (-6.1 %yoy), sau khi d3 hach toan thém phan truy thu thué con thi€u ndm
2016. Nguyén nhan chinh khién cho BLNG ndm 2017 chl yéu dén tir viéc thay déi trong co ciu
doanh thu khi ty trong hang phan ph6i/DTT tang tir mirc 18.6% |én mirc 23.4% va ty trong hang tyw
san xuat giam tir mirc 80% xudng con 75.1%, mac du BLNG cla hai mang nay déu cd su cai thién [an
luot [én mirc 55.3% (hang tu sdn xudt) va 5.3% (hang phan phdi). Ngoai ra, thi DHG con mét sé yéu
t6 chd quan dan dén KQKD 2017 khong dat duoc k& hoach nhu (1) qud trinh di doi nha may va
chuyén d&i md hinh kho trung tdm ,(2) san xuat khéng dd nhu cau ban hang , cdng suat mot s6 thiét
bi bi qua tai.

Tap trung phat trién vé chat ciia mang hé thong phan phdi va ddy manh phan khic nhém D ciing 12
mot trong nhirng wu tién cta DHG trong nidm 2018.58 luvgng khach hang giao dich tinh dén cudi
nam 2017 1a 23,680 KH (+10% yoy), trong dé khach hang thudc cau lac bd than thiét 1a 11,396 KH
(+11% yoy). Nam 2018, muc tiéu ca DHG s& tap trung day manh s lwgng khach hang cii sang
khach hang than thiét qua d6 gilp ting truang 6n dinh doanh thu hon. Diéu kién d& vao nhém KH
than thiét ctia DHG 3 mbi thang binh quan mua hang trén 5 triéu dong. Hién tai 80% doanh thu cla
DHG dén tir nhdm hang A, B, C; cdc nhém nay dang chiém khodng 48.1% trong téng khach hang cla
DHG, phan con lai 1d nhédm khach hang D. Muc tiéu 2018 cla DHG s& nhdm vao viéc tap trung day
manh khai thac phan khtc thap nay, d& mé rong quy mé vé doanh thu.

L6 trinh thodi vén nha nudc ky vong sé s&m hoan thanh trong nam 2018. Tai PHCDTN sap t&i, DHG
s& xin y kién c6 déng dé sit nhap 2 céng ty con la Cong ty TNHH MTV In bao bi DHG 1 va céng ty
TNHH MTV Dugc Pham. Day 1a hai cdng ty chju trdch nhiém hoat déng vé mang vé bao bi va phan
phé&i clia DHG (s& hitu nha may Tan Pha Thanh). Sau khi sat nhap, DHG s& tién hanh chdm dit hoat
dong 2 cong ty trén va sat nhap vao cong ty me, BSC lwu y DHG van duwoc duy tri thué suat wu dai tir
nha may Tan Phd Thanh nay. Tién d6 chdm nhat s& hoan thanh 13 1/7/2018, sau khi sat nhap xong
DHG s& du diéu kién dé thyc hién thd tuc ndi room. BSC ky vong DHG s& hoan tat qué trinh m&
room trong 6 thang cudi ndm 2018, va Taisho |a bén c6 kha nang cao nhat véi muc tiéu tang ty trong
s& hiru d& ndm quyén phd quyét, hién tai Taisho dang ndm git 24.4% vn chl s& hitu clia DHG.

Tang gid nguyén vat liéu dau vao ciing c6 kha ning it nhiéu anh huwéng dén BLNG clia DHG nidm
2018. Theo chia sé cta ban lanh dao, gid nguyén liéu dau vao nganh duwoc phadm ting kha manh
trong cudi ndm 2017. Tuy nhién, hang tén kho clia DHG thudng mua gbi dau trudc 1 quy do do,
chung t6i ddnh gid KQKD Q1 2018 s& khoéng bi tac déng nhiéu (ky chuyén déi hang t6n kho ndm
2017 1a 107 ngay), tuy nhién BSC cho rang DHG s& bat dau anh hwéng tir Q2/2018. Do dé, BSC gia
dinh BLN gdép 2018 mang hang tu san xuat s& giam xuéng mirc 52.5% so vdi mirc 55.3% ndm 2017.

K& hoach kinh doanh 2018 ky vong ting trwéng LNTT dat 768 ty dong (+6.7% yoy) nho vao (1)
mang hang ty san xuit va (2) Thac ddy tang trwdng vé chat trong mang hé théng phan phéi théng
qua viéc tang ty & khach hang than thiét/tdng khach hang. Cu thé , DTT uwdc dat 4,071 ty dong,
tuwong duong ndm 2017, tuy nhién LNTT wéc dat 768 ty dong (+6.7% yoy).
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Trong ndm 2018, nhadm thyc hién k& hoach nédi room, DHG s& bat dau ngirng kinh doanh hang phan
phdi va dich vu do d6, theo ké hoach mang phan phdi chi dong gép 11.7% trong co cdu doanh thu
2018, dat 476 ty ddng. Do dd, theo chung tdi danh gid dé hoan thanh k& hoach thi DHG phai dat
mirc ting trudng 15% & hang tu san xuat dé bu ddp cho mang phan phdi, chl yéu dén tir viéc gia
tang céng suat hiéu dung cla nha may tlr mirc 65% nam 2017 |1én mdrc 75% nam 2018.

BSC du bao két qua kinh doanh 2018 DT va LNST [an lwgt dat mirc 3,930 ty dong (-3.3% yoy) va
709 ty déng (+10% yoy) dwa trén mot s6 gia dinh sau (1) Mang hang tu sdn xuat dat mic ting
trwdng 13.1% dua trén cdng sudt tang 12% va gia ban tang 1%, (2) SG&A tang tlr mirc 23% ndm
2017 1én mirc 24% ndm 2018. EPS 2018F = 5,420 ddng/cp (sau khi trir quy khen thuwéng phuc lgi),
P/E 2018F = 21.3x lan.

BSC Research

FCFF (VNDOb) 2018 2013 2020
Free cash flow to firm [FCFF) 660 685 iz
S-yr PV of FCFF 650
S-yr Total PV of FCFF 3375
Terminal value 15,404
PV of terminal value 10,706
Total PV of FCFF 14,081
Less: debt 472
Add: cash 827
Equity value 14,436
Cutstanding shares (m) 130.7
Fair valueishare (VND)
Method Price Weight Average
FCFF 110,412 50% 55,206
PO/ED g7 600 50% 43,300
PIE dw phéng = 18 Idn 100% 104,000

2022
1.136
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Pon vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 3,527 3,913 3,608 3,783 4,064
LN gop 1,640 2,131 1,413 1,713 1,784
DT tai chinh 48 37 34 58 89
CP tai chinh (16) (67) (89) (85) (98)
Lai vay ) (5) 9) 12) (25)
CP ban hang (770)  (1,099) (458) (632) (733)
CP QLDN (271) (313) (262) (297) (318)
L4i/ld HDKD 631 689 637 757 723
TNhap khac (rong) 151 33 64 (0) (3)
LN trwéc thué 782 722 701 757 719
LN sau thué 593 534 593 713 643
LN CB thiéu s6 4 0 4 3 0
LN Cty me 589 533 589 710 642
EPS 9,009 6,118 6,131 7,169 4,913
TS ngan han 2,233 2,386 2,221 2,747 2,941
Tién va TD Tién 613 498 421 603 544
Phai thu ngén han 667 845 644 692 808
Tbén kho 758 781 639 733 634
TS ngén han khac 24 4 10 15 25
TS dai han 848 1,096 1,142 1,199 1,148
Phai thu dai han - 1 - 5 4
TSCD 799 914 1,068 1,103 1,027
TSCB hiru hinh 342 734 811 841 785
TS thué tai chinh - - - - -
TSCD v6 hinh 176 180 256 262 242
TS d& dang dai han - 50 16 17 36
TS dai han khac 28 115 42 58 67
Téng TS 3,081 3,483 3,363 3,946 4,090
No phai tra 1,081 1,189 842 1,052 1,330
No ngé'n han 1,030 1,120 780 994 1,267
Vay ngén han 127 177 271 355 470
No dai han 51 69 62 58 63
Vay dai han - - - - -
Vén chi s& hivu 1,981 2,294 2,521 2,894 2,759
Vén gop 654 872 872 872 1,307
LN chwa phan phéi 560 556 606 761 338
Tdng ngudn vén 3,081 3,483 3,363 3,946 4,090
% yoy DTT 11% -8% 5% 7%
Bién In gop 465% 545% 39.2% 453% 43.9%
Lai vay/ DTT 0.1% 0.1% 0.2% 0.3% 0.6%
CP ban hang / DTT 21.8% 28.1% 12.7% 16.7% 18.0%
CP QLDN/DTT 7.7% 8.0% 7.3% 7.9% 7.8%
Bién In thuan 16.8% 13.6% 16.4% 18.8% 15.8%

BSC Research

BSC

DTT DHG dat 4,064 ty ddng (+7.4% yoy) tiép tuc
duy tri mtc ting trudng tbt tuy nhién chd yéu dén
tlr hang phan phéi cé bién lgi nhuan thap khoang
5.3%. Mang hang tw s&n xuét chi ting khoang 1%
so v@i cung, bién lgi nhuan gdp mang nay khoang
55.3% do d6 dan dén loi nhuan rong 2017 giam
6.3% so v@i cung ky

Chi phi ban hang va quan ly doanh nghiép nam
2017 tang 13.1% so véi cung ky chd yéu. Ty Ié chi
phi ban hang & QLDN / DTT nam 2017 tang lén
murc 23% so v&i mirc 22.4% nam 2016.

Vay no réng ngén han/VCSH ctia DHG duy tri &
murc 17% cao hon trung binh nganh la 6%, day la
déc diém déc thu cdia nganh duoc.

Nguyén nhan chinh khién cho BLNG nam 2017
chi yéu dén tir viéc thay dbi trong co cu doanh
thu khi ty trong hang phan phéi/DTT tang tr mirc
18.6% lén mirc 23.4% va ty trong hang tw san
xuét gidm t& mirc 80% xudng con 75.1%, mac du
BLNG clia hai mang nay déu c6 sy cai thién lan
Iwot lén mirc 55.3% (hang tw san xuét) va 5.3%
(hang phan phéi).
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DHG - CTCP Dwoc Hau Giang
Phan tich tai chinh B SC
29/3/2018
MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017

1. Kha nang thanh toan

Hsé TT ngén han 217 213 28 276 232 Heé so kha nang thanh toan DHG deu

Hsb TT nhanh 141 143 202 201 180 duy tri mirc tot trong cac nam gan day

2. Co’ cdu von

TSNH/ TTS 0.72 0.69 0.66 0.70 0.72
TSDH/ TTS 0.28 0.31 0.34 0.30 0.28
Hs6 No/ TTS 0.35 0.34 0.25 0.27 0.33
Hsé No/ VCSH 0.55 0.52 0.33 0.36 0.48
No ngén han/TTS 0.33 0.32 0.23 0.25 0.31
No DH/TTS 0.02 0.02 0.02 0.01 0.02

3. Nang lwc hoat dong

Vquay hang tdn kho 3.0 2 3 3 3 Hé Sé V(‘)ng quay héng tén kho nam 2017

v hai th 73 6 5 ¢6 cai thién so v&i nam 2016 dat 109 ngay ,
quay phat thu : hang tdn kho ctia DHG thwong mua goi

Vquay phai tra 12.5 7 8 8 8 dau trwéc 1 quy do do.

Sé ngay HTK 122.8 158 118 121 109

Sé ngay phai thu 49.9 60 67 58 61

S ngay phai tra 29.2 54 43 44 46

CccC 1435 164 142 135 124

4. Kha néng sinh loi

LNST/DTT (%) 16.8%  13.6% 16.4% 18.8%  15.8%

LNST/VCSH (%) 29.9% 23.3% 235% 24.6% 23.3%

LNST/TTS 19.3% 15.3% 17.6% 18.1% 15.7%

LN tr HDKD/DTT 17.9% 17.6% 17.7% 20.0% 17.8%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.55 1.52 1.33 1.36 1.48

DT/TTS 1.15 1.12 1.07 0.96 0.99

EBIT/DT 0.22 0.19 0.20 0.20 0.18

EBT/EBIT 1.00 0.99 0.99 0.98 0.97

18i rong/LNTT 0.76 0.74 0.85 0.94 0.89

6. Dinh gia

PE 11.4 16.8 16.8 14.4 21.0 Dlnh glé. P/E cia DHG hlén tal dang & muirc 21x

PB 34 39 36 31 49 I&n, mirc ndy cao hon so véi mirc trung vi doanh

' ' ' ' ' nghiép cung nganh dwoc la MWG 15.6x.
EPS 9,009 6,118 6,131 7,169 4,913
BVPS 30,307 26,121 28,692 32,812 21,013

7. Tang trwéng ( %yoy )

TTS 13% -3% 17% 4%
No 10%  -29% 25% 27%
DTT 11% -8% 5% %
LN gép 30%  -34% 21% 4%
LNST -10% 11% 20%  -10%
EPS 32% 0% 17%  -31%

BSC Research
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Phan tich ky thuat
29/3/2018

DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang gia trung han.

- Chi bao MACD tang, két hop vé&i xu huéng tang chwa vao viing qua mua cla chi bao RSI va MFI,
xac nhan xu hwéng tang gia ctia cb phiéu.

- Thanh khoan: gia tri thanh khoan trung binh 10 phién dat khoang 56.5 ty déng/phién, khéng thap
so v&i thi trvdng.

Nhan dinh: Gia c6 phiéu DHG dang trong mé hinh “2 dinh”. Hién tai, c6 phiéu dang trong nhip diéu
chinh ngén han, tiép can dwérng MA 20 va nguéng hé tro dwdi ciia mé hinh. Céc chi bao k¥ thuat
cho thay kha nang tiép tuc xu hwéng ting gia trung han ctia DHG. Ky vong, DHG sé bat ting tré lai
sau khi c¢b phiéu diéu chinh nguéng hé trg dwdi mé hinh trong ngén han.

Khuyén nghi: Nha diu tw cé thé tan dung nhip diéu chinh cta cb phiéu vé& ngwéng hd tro dweng
MA 20 dé gia tang ty trong & murc 105 - 106. Gia muc tiéu 120. C4t 16: mat ngwéng hd trg 103.

D6 thj ky thuat

DHG - Daily 29/03/2018 Open 111.2, Hi 113, Lo 106.9, Close 108.1 (-2.8%) MA(Close,20) = 105.07
[ i 80
Mar Apr May Jun Jul Aug Sep Qct Nov Dec 2018 Feb Mar
DHG - Volume =530,590.00, =?:72,UEU 50 M
- 1] | — ) | ]
H 372,031
R O o S | T 1 L L O
DHG-RSI(15)=52.88
L0
— =
N e N mv”
DHG - MACD(12,26) = 3.09, Signal(12,269)=2 ?E
DHG-R3=-0.08 R4=-0.06,R5=-001,R10= ﬂjT;RZD =0.03,0=0.00
ey o T A N e e e aS S e P
e g g = p x&m@gw

Crested with AmiBroker - advanced charting and technical analysis Software, hitp://www.amibroker. com
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Khuyén cao str dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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