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BSC Company Visit Note

DHG — CTCP Duwoc Hau Giang

Ngay 4/11/2016 cb phiéu DHG duwoc giao dich tai m&rc gia 98.500 ddéng/cp,

BSC RESEARCH twong dwong P/E FW 1a 14,05x va P/B la 3,24x.
Chuyén vién thee hién Két qua kinh doanh. 9T2016, doanh thu thuan dat 2.608 ty déng (+6% yoy),
Tran Thi Héng Twoi LNTT dat 513 ty déng, hau nhw khéng déi so véi cling ky. Dang chu y, bién

S s R loi nhuan gop cla cong ty dwoc cai thién manh mé, tang tir 40% trong

9T2015 lén t&i 45% trong 9T2016. Tuy nhién, do ddy manh chi phi ban hang,
chi phi marketing (dwa vé méc twong dwong nam 2014) nén bién loi nhuan
thuan tir hoat dong san xuét kinh doanh hau nhw khéng dbi. LNST dat 469 ty
doéng (+11% yoy) nher ddy manh san xuét va tiéu thu tai CT TNHH MTV Duoc
phdm DHG. DHG phén d4u va ky vong hoan thanh ké hoach lgi nhuan nam
2016, dat 750 ty déng trwde thué, twong dwong loi nhuan sau thué 1a 679 ty
déng, EPS 2016 1a 7,011 ddng/cp. Cong ty d&t muc tiéu tang trwdng doanh
thu va lgi nhuan trung binh 1an lwot 1a 16%/ndm va 11%nam t&» ndm 2016-
2020.

Pay manh san xuét va tiéu thu tai cong ty TNHH MTV Dwec pham DHG.
Day 1a céng ty con 100% vén cia DHG tai Tan Pha Thanh, s& hitu 2 xuéng
san xuadt mo&i nhat 1a Nonbetalactam (cong suét 4 ty don vilndm) va
Betalactam (cong suét 1 ty don vi/ndm, c6 san pham tlr quy 3/2016). Nhw da
dé cap trong cac bao céo cap nhat truéc day, 2 xwdng san xuét 1, 2 tai
Nguy&n Van Clr dang dwoc chuyén dan vé san xuét tai nha may moi dé
hwéng cac wu dai vé thué (0% twr 2015-2018, 5% tlr 2019-2027 va 10% tir
2028-2029). 6 thang dau ndm 2016, tdng san lwong san xuét cta DHG 14 2,18
ty don vi, trong d6, @ CT TNHH MTV Dwoc phdm DHG la 1,32 ty don vi, tdng
80,9% yoy (gia tri san xuét tang 132,27%). Loi nhuan truwéc thué tai cong ty
con nay la 265 ty ddng trong 972016, twong dwong v&i thué TNDN tiét kiém
duwoc 1a 53 ty ddng. Dw kién, ndm 2016, CT TNHH MTV Duwoc phdm DHG sé
hoat déng khodng 70% cong suat thiét ké va tang lén dén 75% cong suat vao
nadm 2017. Téng thué TNDN tiét kiém dwoc tr nha may la trén 80 ty dong
trong n&m 2016 va khoang 129 ty ddng trong nam 2017.

Bién lgi nhuan dwoc cai thién. Bién lgi nhuan gop tang tr 42% trong
6T2015 Ién t&i 45% trong 6T2016. (1) Ty trong hang san xuét tang tir 79%
trong 6T2015 I1&n t&i 82% trong 6T2016. (2) Bién Igi nhuan gdp hang san xuét
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tang tr 51% trong 6T2015 lén 54% trong 6T2016 sau khi cong ty loai bd mang ban si tryc tiép 1a mang
gan nhw khdng mang lai hiéu qua cho cong ty. Lwu y, tir ndm 2016, chi phi nhan vién, quang cao da téng
manh tr& lai so v&i nam 2015 do hiéu qua kinh doanh dworc cai thién. Bién i nhuan trwdc thué dat 20%
trong 6T2016. Chung téi cho réng, sau hoat déng tai co cdu trong nam 2015, san lwong ban hang ting

thwe chat hon, DHG sé tiép tuc duy tri bién lgi nhuan nay trong thei gian tdi.

Taisho hé trer cac hoat déng kinh doanh ctia DHG. Taisho hién 1a cé déng I&n, chiém 24,44% cb phan
ctia DHG, c6 ké& hoach ting s& hivu 1&n t&i 49% tai DHG. Nhw da dé cap trong béo céo cap nhat DHG,
Taisho sé& hd tro DHG (1) Co céu lai danh muc san phdm, (2) ddy manh cac nghién ctvu chirng minh
khoa hoc vé hiéu qua ddi véi cac dong san pham cla cong ty; (3) phat trién thi trudng xuét khau, (4) hop
tac san xuat san phadm. Hién tai, Taisho dang tich cwc ra soat va tw vin DHG phwong an nang chuén 2
day chuyén thubc tai nha may Betalactam va Nonbetamlactam (Tan Pha Thanh) lén PICs thay thé

phwong an xay dwng mét nha may PICs mai trwdc do.
Diém nhéan ky thuat:

- Xu hwéng hién tai: Tang trung han, dai han va diéu chinh trong ngan han
- Chib&o xu hwéng MACD: chuwa tich cwe, RSl:dang c6 xu hwéng héi phuc sau khi cham ving
gua ban

- Thanh khoan: Yéu, thanh khoan binh quan 10000 CP/ phién

- Tich Ity vung dinh trong khoang gia hep 95 - 100
Nhan dinh: Sau mét dot tang gia manh, DHG dang tich IGy vang dinh ttr 95-100 v&i thanh khoan duy tri
& murc thdp. Nguwéng cdn manh tai 115, dinh cao nhat dwoc hinh thanh trong thang 10. Vé&i thanh khoan
hién tai, DHG chwa c6 kha ndng bt pha tin cay va nhiéu kha nang sé tiép tuc tich Iy trong viing gia hep
dwéi vang 100.

Khuyén nghi: Trong trwdng hop téng gia, gilr nguyén ty trong DHG, chi mua thém theo da khi vwot 100
v&i KLGD céi thién. Thuc hién ban giadm vi thé khi DHG roi duéi 95.
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching toi dua trén s phét trién cda thj trirong va sw chénh léch gida gia
hién tai v6i gia muc tiéu 12 thang bao gom ca co tic qua cac thoi ky (trer nhitng trurong hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké ter ngay 01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phap dinh gia phu thuge vao timg nganh, tong doanh nghiép va timg
c6 phiéu. Moi bao cao co thé dwa trén mgt phuwong phap riéng Ié hay tong hop cda cac phwong phap sau: 1) Phuong
phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khau (DCF, DVMA, DDM); 3) Phuong
phéap gia trj tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwong tir 20% tréd 1én

MUA Néu gia muc tiéu cao hon gia thi trudng tlr 5% dén 20%

NAM GII? Néu gia muc tiéu cao hon hay thap hon gia thi trwdng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trudng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé cdn ct theo chinh sach cta BSC khi

BSC ddng vai trd tw van trong mot hop ddng sap nhap hodc trong mét giao dich chién
lvge cua doanh nghiép do, va trong trwong hop BSC khéng du div liéu dé thwe hién
dinh gia cb phiéu.

KHUYEN CAO SUDUNG

Ban béo céo nay cta Cong ty C6 phan Chirng khoan Ngén hang Bau tw va phét trién Viét Nam (BSC), chi cung cap
nhdng thong tin chung va phan tich doanh nghiép. Bao cao nay khong duwoc xay dung dé cung cép theo yéu cdu cua
bat ky t6 chic hay ca nhan riéng & nao hodc cac quyét dinh mua ban, nam gid chitng khoan. Nha déu tw chi nén s
dung céc thong tin, phan tich, binh luan cda Ban béo cdo nhuw Ia nguén tham khao truée khi dwa ra nhimg quyét dinh
dau tw cho riéng minh. Moi thong tin, nhén dinh va dw béo va quan diém trong béo céo nay duwoc duwa trén nhing
ngudn di liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang déu tw va phét trién Viét Nam
(BSC) khong dam bao rang cac ngudn théng tin nay & hoan toan chinh xac va khong chju bét ky mét trach nhiém
nao déi véi tinh chinh xac cda nhitng théng tin duwoc dé cép dén trong béo céo nay, ciing nhw khéng chiju trach nhiém
vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cia ban bao cao nay. Moi quan diém ciing
nhuw nhén dinh dwoc dé cap trong bao céo nay dua trén sw can nhac cén trong, cdng minh va hop Iy nhét trong hién
tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao triréc. Ban bao céo nay co ban
quyén va la tai sdn ciia Cong ty C6 phdn Ching khodn Ngan hang Béu tw va Phét trién Viét Nam (BSC). Moi hanh vi
sao chép, stra déi, in 4n ma khong cé sw déng y clia BSC déu tréai luat
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Ban quyén cta Coéng ty C6 phan Chung khoan Ngéan hang Pau tw va phat trién Viét Nam (BSC), 2009.
Bét ky néi dung nao cda tai liéu nay ciing khdng duge (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thic
nao hodc (ii) dwoc cung cap néu khéng duwoc sw chap thuan cda Cong ty Cé phan Chang khoan BIDV.
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