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NAM GIU B S C
Téng Cong ty Duoc Viét Nam-CTCP _ UPCom: DVN
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Chung t8i khuyén nghi NAM GIT d6i vai cd phiéu DVN véi gid muc

g'a gwuc t'e,u 1;333 tiéu cho ndm 2018 13 17.331 déng (upside 8,3% so vdi gid dong
2'2 lgngoclu;' : clfa ngay 23/10/2017) dua trén tiém nang tir hé théng phan phbi
( / / ) duoc pham bai ban va danh muc dau tu tai chinh hiéu qua.
Upside 8,3%
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u han , - . ,
Vén héa (7 d) 3,792 han kfjac mang lai hiéu qua kinh doanh tich cuc. /
KLGD TB 449 655 e Tong cbng ty va cadc don vi thanh vién s& hitu nhitng lgi thé
trong nhap khau, phan phbi cac san pham duoc va trang thiét biy
Co cdu cd dong té.
BOYté 65% e Tiém nang dén tr dich vu kiém nghiém tuong duong sinh hoc
CTCP Tap doan dau (Bioequipvalence- BE).
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Nguyén Thi Kidu Hanh LNST
Email: hanhntk@bsc.com.vn 347 642 185 219 214
Téng tai san 6,785 6,308 6,414 6,834 7,190
vén CSH 3,518 2,264 2,456 2,684 2,907
Téng quan vé céng ty:
Téng céng ty Duoc Viét Nam I doanh Bién LNG 927%  9.10%  9.40%  9.40%  9.40%
nghiép nha nudc hoat ddng trong sdn
xudt va phdn phbi thuéc, thuc phdm ROA 5.11% 9.80% 2.90% 3.30% 3.06%
chirc néng, vét tuy té; dau tu tai chinh
vao cdc cdng ty trong nganh; tu hao la ROE 9.85%  22.19% 7.82% 8.51% 7.67%

mot trong 3 don vi cung cdp dich vu kiém
nghiém tuwong duwong sinh hoc cho duoc
pham.

(Nguén: BSC Research)
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Tdng quan doanh nghiép

Thoéng tin chung

Téng Cong ty Duwgc Viét Nam tién than 13 Lién hiép cac Xi nghiép Duoc Viét Nam cé
nhiém vu co ban 1 (1) dau tv tai chinh, (2) truc tiép sdn xuit kinh doanh va (3) thuc
hién nhitng nhiém vu dugc Nha nudc giao phd lién quan dén phat trién cong nghiép
duac, hé thdng phan phbi thubc, xuat nhap khau, quan hé québc té...

Téng cong ty duac tién hanh c¢d phan hda thang 06/2016, chinh thirc chuyén ddi tir
mo6 hinh CT TNHH MTV thudc s& htru Nha nudc 100% sang moé hinh CTCP ngay
08/12/2016. Ngay 19/05/2017, cb phiéu cla Téng cobng ty duoc niém yét trén
UPCom v&i ma chirng khoan DVN.

Hoat dong sdn xuét- kinh doanh

Hoat d6ng san xuét kinh doanh clia Tdng Cong ty Dugc Viét Nam bao gdm 3 hoat dong
chinh: (1) Kinh doanh hang héa trong linh vuc dugc pham; (2) Ban thanh pham va (3)
Cung cap dich vu.

Co ciu doanh thu hop nhat Co ciu lgi nhudn gdp

1.6%

2015
2016 91.8% 6.6% Y

2016
2015 91.9% 7.5%
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mHanghéa ®mThanh phdm Dich vu m Hang héa = Thanh pham Dich vu

(Nguébn: BCTC, BSC research)

Kinh doanh dugc phdm, thuc phdm chirc ndng va trang thiét bjy té& 13 hoat dong déng
gép chd yéu vao doanh thu cta DVN (trén 90%) va ludn duy tri mdt ty trong én dinh.
Hoat d6ng kinh doanh dugc phdm tai cong ty me duoc dic biét chi trong ddy manh
ké tir ndm 2013 song quy m6 van con han ché, véi doanh thu ndm 2016 (chua loai
trir cac giao dich noi bod) chi khodng 161,7 ty déng. Trén thuc té, hoat dong nay duoc
dién ra chi yéu tai cac cong ty con clia DVN 1a CTCP Duoc phadm Codupha, CTCP Duoc
pham Trung uwong CPC1 va CTCP Dugc Trung wong 3 (TW3). Ty 1é déng gdp cla céc
cong ty con trong doanh thu clia DVN ndm 2016 1an luot 13 53%, 37% va 5%.

Déng gbp 18n thit 2 cho doanh thu hgp nhit ctia DVN dén tir hoat d6ng bén thanh
phdm. Tuy nhién, san pham cda Tdng cdng ty hién nay van con kha don diéu, chi tap
trung vao mot sb dong thudc phd thdng khong cé duagc |oi thé tiéu thu (doanh thu
ban thanh pham 2016 gidm 6% YoY).

Mang hoat déng dich vu clia Téng cdng ty mac du chi mang lai 1-2% doanh thu nhung
lai [A ma3ng c6 tiém ndng ting trudng rd rét. Bén canh hoat ddng phan phéi, Téng cong
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ty va cac cdng ty thanh vién con cung cap dich vu nhdp khau, théng quan, luu
trit,...tan dung hé thdng kho dat chuan GSP (Good Storage Practices) va phuong tién
giao nhan theo chuan GDP (Good Distribution Practices). D3c biét, cong ty me DVN
con 1a mot trong ba don vi duy nhat cung cap dich vu thir twong duong sinh hoc (BE)
tai Viét Nam-mot thi truong day tiém nang khi ndng luc hién tai mdi chi dép Ung
duaoc 1/3 nhu cau cta cac doanh nghiép.

Bén canh hoat déng kinh doanh truc tiép, cong ty con tién hanh dau tuw gép vén vao
céc cong ty tidm ndng trong nganh, hang ndm thu vé khoan cb tirc dang k&. Danh muc
cac khodn dau tuv dai han cia DVN bao gdm nhiéu cong ty dugc pham I6n, san pham
chat luong va ting trudng t6t nhu Sanofi, Imexpharm (IMP), Danapha, Duoc pham
TW 3 (DP3), Vimedimex,...Ndm 2016, cac khoan dau tu tai chinh nay d3 mang lai cho
Téng cdng ty 1an lwot 262,7 ty cb tirc va 137,5 ty loi nhuan tir cong ty lién két.

Ty trong thu nhép tir cdc khoan dau tw dai han
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(Nguén: BCTC, BSC research)

Diém nhin dau tu

Diém nhén 1: Hoat ddng d4u tu vao cac cong ty lién két, dau tu tai chinh
dai han khac mang lai hiéu qua kinh doanh tich cuc.

Trong s6 8 khodn dau tu vao cong ty lién doanh lién két ciia DVN (tinh dén 30/06/2017)
thi Sanofi [a doanh nghiép mang lai khoan lgi nhuan 18n nhét . V&i ty 1 s& hitu 1a 30%,
hang ndm Sanofi Synthelabo mang lai cho DVN khodn cé tirc rat 16n. Ndm 2016,
khodn cd tirc tir Sanofi cé su d6t bién 1&n t8i 209,35 ty dong- twong duong véi 78%
tién cd tirc ma cdng ty me DVN nhan duoc trong ndm. Sanofi Viét Nam |a cong ty con
clia Tap doan dugc pham Sanofi- tap doan duoc 1én thir 6 thé gidi (2017) va dan dau
trén thi trwong duoc Viét Nam & danh muc thudce ké don, vac-xin vdi thuong hiéu uy
tin, cong nghé san xuat hién dai, hé théng nha may dat chuan GMP va mang ludi hop
tac qudc té sau rong. Lai rong hang ndm cla cdng ty uwdc tinh hang cé thé 1&n t&i hang
trdm ty dong.
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Khodn du tv déng gép 16n thir 2 cho két qua kinh doanh ctia DVN 3 Imexpharm (IMP)
vdi 17,5% lgi nhuan dén tir cc cong ty lién két. IMP 13 doanh nghiép dugc néi dia dinh
hudng san xuat cac san pham chat luong cao, vai bién gdp ludn & mirc trén dudi 40%.
S& hitu 03 day chuyén san xuat duoc phdm duoc chitng nhan dat chuan EU-GMP,
IMP hién dang |a mét trong s6 05 doanh nghiép dat duoc chitng nhan nay, cé loi thé
canh tranh cao hon trong dau thau thubc vao cac co s& y té. Bén canh dé, cong ty
con dang tién hanh dau tu thém hai day chuyén sdn xuat khang sinh céng nghé cao
va thubc d3c tri theo chuan EU-GMP, du kién s& hoan thanh ndm 2019, duoc du bao
s& trd thanh dong luc cho ting trudng trong giai doan tuong lai. Luat Duoc s
105/2016/QH13 cé hiéu luc tir 1/1/2017 quy dinh khéng chao thau thudc nhap khau
néu thubc san xuét trong nudc dap ing nhu cau vé diéu tri, gid thubc va kha nang
cung cap, nhu vay xu hudng rd rang trong thoi gian tdi day trong cac co sdy té sé 13
dich chuyén tir thubc ngoai sang thudc noi. Didu nay s& 1a thuan loi lén cho cac doanh
nghiép c6 day chuyén san xuit dat chirng nhan EU-GMP vi cac thubc sdn xuét trén
day chuyén nay s& duoc xép vao nhdm 1 va nhém 2 trong dau thau thubc vdn trude
day duoc xem a thi truong cla thube nhap ngoai. Viéc chuyén dich 1én dau thau &
nhi*tng nhédm thubc phia trén s& gitp cho IMP gidm bét duoc &p luc canh tranh va cai
thién bién lgi nhuan. Trong 1H2017, bién lgi nhuan gbp cla IMP dugc cai thién dang
ké, dat 42,7% so vdi con sb 38,6% trong 1H2016 va 40,1% tinh chung cho 2016. K&
hoach kinh doanh IMP dat ra cho ndam 2017 la 1.260 ty doanh thu (+23,4% YoY) va
160 ty loi nhuan trudc thué (+13,9% YoY). Véi két qua kha quan trong 2 quy dau ndm
(loi nhuan trudce thué ting trudng 1an luot 22% va 75% YoY, hoan thanh 46% ké
hoach) thi IMP hoan toan cé kha n3ng hoan thanh va tham chi vuot ké hoach loi
nhuan d3 dé ra.

Mét doanh nghiép khéc cling cé déng gép 13,6% la Duoc phdm Danapha. Day I3 mot
doanh nghiép 1&n chua niém yét, s& hitu hé théng 4 day chuyén dat chuan GMP-
WHO trong d6 c6 nha may déng duoc dau tién cta Viét Nam dat chudn. Dén cubi
nam 2017, giai doan 1 ctia nha may duoc cong nghé cao dat chudn PIC/S do Danapha
dau tuv du kién s& di vao van hanh, déng gép doanh thu cho cong ty tir 2018. Bén
canh hoat d6ng san xu4t, Danapha cling |3 mdt doanh nghiép rat chi trong cho khau
nghién clru phat trién sdn pham khi d3 rét 1.500 ty dau tu bai ban Trung tdm nghién
cltu phat trién cong nghé cao di kém véi Nha may san xuat duoc pham céng nghé
Nano tai Khu cong nghé cao Da Nang. Vd&i bién gép 2016 Ia trén 45%, Danapha hién
c6 hiéu qua san xuat tuong duong vai cac doanh nghiép 18n trong nganh nhu Duoc
Hau Giang hay Traphaco.

Vi cac khodn dau tu dai han khéc, cong ty cling lua chon nhitng doanh nghiép cé ting
trudng kha; ty 18 chi trd cd tirc cao nhu Dugc OPC (tang trudng 2016 dat 19,5% YoY,
cd tirc 20%), VMD (téng tredng 2016 dat 10,6% YoY, cb tirc 2014-2015: 20%); VDP
(co tirc 2016 20%)... gitip cho doanh thu tai chinh va loi nhudn duoc chia luén cao va
on dinh.
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Cac khoan Ké hoach 2017 Tylé Tylé Lginhuandéng Ty trong déng Tang
dau tw sohiru 6 gopchoDVN(ty goéploinhuan  trwéng
30/06/ tirc doéng) (*) LNST
2017 2016 2015 2016 2015 2016 1H2017
Sanofi 30% 99.6 87.8 57.30% 63.80 NA
%
IMP DT 1260 22,87% 20% 21.9 24 12.60% 17.50 47%
(+23,4%); 160 %
(+14% YoY)
Danapha DT 660(+35%); 29,86% 20%  13.1 18.7 7.60% 13.60 NA
LNTT: 102,3 %
(+36% YoY)
Danapha- 25% 0% 0 0.2 0.00% 0.20% NA
Nanosome
DPTW 3 24,82% 6% 4.2 5.6 240% 4.10% 22%
(DP3)
CTCP XNKY 6-6.5 (+0% 42,38% 18% 0.6 2.3 0.30% 1.70% NA
té Viét Nam YoY), cb tirc 18-
Vimedimex 20%
DP TW 25 DT 180 28,43% 2% - 0.9 0.00% 0.70% 95%
= (UPH) (+4,2%); LNTT
= 6(+55%)
2 DPTW1 14,25% 0% - 0.1 0.00% 0.00%
z (Pharbaco)
©
hd CTTNHHY té 19,91% 0% - - - - NA
Alfresa
Codupha
DP TW 2 (*¥*) DT :150; LNST: 6,78% 0% 0 -2 0.00% - NA
0 1.50%
Bao bi duoc DT: 142 15% 18% 2.5 - 1.50% 0.00% NA
(**) (+8,2%); LNTT:
14,2 (+6,2%);
cb tlrc 15%
Mekophar DT 1300 18,17% 30% 23.5 - 13.50% 0.00% NA
(**) (+31%); LNTT
110 (-28% YoY),
c6 tirc 18%
Vidipha (**) DT: 467 14,29% 10% 8.5 - 490% 0.00% NA
(+5,4%); LNST
48 (-17,4%); cb
tlc 20-22%
Mekophar DT 1300 18,17% 30% 10.58 3.94% NA
o (+31%); LNTT
E 110}-2,8% YoY),
c cO tirc 18%
£ OPC 14,08% 20% 7.125 2.65% 19.80%
A Pharbaco 14,25% 0% 0 0.00% NA
3 VMD DT: 13122 10,23% 20% 3.159 1.18% NA
’§ (+1%); LNTT:

44.1 (+2,3%)
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Cac khoan Ké hoach 2017 Tylé Tylé Lginhuandéng Ty trong déng Tang
dau tw sohiru 6 gopchoDVN(ty goéploinhuan  trwéng
30/06/ tirc doéng) (*) LNST
2017 2016 2015 2016 2015 2016 1H2017
Vidipha DT: 467 14,29% 10% 1.826 0.68% -2.20%
(+5,4%); LNST
48 (-17,4%); cb
tlrc 20-22%
Phytopharma DT: 8000 16,84% 20% 3.36 1.25% NA
(+11%); LNTT:
55 (+37%); c6
tic 15%
Bao bi duoc DT: 142 0.15 18% 0.81 0.30% NA
(+8,2%); LNTT:
14,2 (+6,2%);
cb tlrc 15%
Mediplantex DT: 751,5 (- 11,37% 15% 1.07 0.40% NA
23%); LNTT
25,4 (+12%); 8
tic 22-25%
DPTW 2 6,78% 0% 0 0.00% NA
Y dwoc pham 10,52% 0% 0 0.00% -2.20%
Viét Nam

Cac dorn vi khac (Dwoc Medipharco; CTCP Héa dwoc Viét Nam; CTCP Duwo'c pham Yén Bai)

(*) Loii nhudn twong tng la [di, 16 trong céng ty lién két vdi cong ty lién két va cé tirc duoc chia déi

vdi cdc khodan ddu tw dai han khdc.

(**) Tai 30/6/2017, phdn logi lai tir c6ng ty lién két thanh cdc khodn déu tw dai han khdc do ty 1é s&
hitu gidm xubng dudi 20%.

Diém nhan 2: Téng cong ty va cac don vi thanh vién s& hitu nhitng loi thé

(Nguén: BCTC, BSC research)

trong nhap khau, phan phbi cac san phdm duoc va trang thiét bj y té.

Hé thdng phan phbi dugc phdm ctia Tdng cdng ty va cic cong ty con dugc xay dung
mot cach chuyén nghiép va bai ban vdi hé théng kho bdo quan thubc dat chuan GSP
(Good Storage Practices) va cac chi nhanh phat trién manh mé tir Bic t&i Nam, do
bao phU t&i cac nha thubc, co sd y té va cong ty duoc trén toan qudc. Bén canh dé,
cac cong ty cling xay dung duogc hé théng phuong tién giao nhan dat chudn GDP

(Good Distribution Practices) dap ¢ng hau hét cac nhu cau phan phbi, két hop str

dung cac loai hinh van chuyén dich vu nhdm dam bao tinh téi wu trong phan phdi.
Hai cong ty con cla Tdng cong ty |a CPC1 va Codupha 1a hai don vi phan phdi duoc
pham quy mé 1&n, dd phu rong va cé thi phan tuong déi I8n trong sé cac don vi phan

phbi duoc pham.

BSC Research
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Congtycon  Héthdng kho Hé théng phan phbi Do phi

Codupha Hé théng kho tdng Tru sd chinh va 6 chi nhanh tréntdba 59/63 tinh thanh
dién tich 24.000 m2. quéc, tiép can ca nhitng ving diéu
Pic biét kho thubc  kién khé khan.
18.000 m2 tai TP Hb

Phan phéi thubc cho
hau hét bénh vién trén
Trung tdm phan phbi duoc pham tai  toan quéc

Chi Minh. T6 Hién Thanh (TP HCM)

CPC1 4 kho tiéu chuan 2cosdbanbudntai Trung tdm Phan
GSP, dién tich 8.570 phbi duoc phdm Ngoc Khanh va
m?2 Hapulico Ha Noi

6 chi nhanh trai dai tir Bac vao Nam.

(Ngudn: Ban théng tin tom tédt, BSC research)

Sau cb phan héa, Tdng céng ty dang trién khai d6i méi mé hinh phan phbi trén co s&
hé théng cla 3 coéng ty con theo md hinh Téng cdng ty s& déng vai tro diéu phbi va
cung cap vbn, xay dung 5 Trung tdm phan phdi tai Ha N6i, Da Nang, Tay Nguyén, TP.
H& Chi Minh va Can Tho, bao phti rdng khép 63 tinh thanh.

Diém nhin 3: Tiém nang dén tir dich vu kiém nghiém tuong duong sinh
hoc (BE).

Thong tu 08/2010/TT-BYT hién dang quy dinh cé 12 hoat chat va cac thubc cé dang
bao ché dic biét phai tién hanh kiém nghiém tuong duong sinh hoc trudce khi dua
vao luu hanh. Tuy nhién, theo Quy ché hoa hop vdi cac nudc ASEAN, sb hop chat
phai tién hanh kiém nghiém tuwong duang sinh hoc dén ndm 2020 s& dugc nang lén

30 hop chat (gap 2,5 lan con sb hién tai) s& khién cho nhu cau dbi véi dich vu nay gia
tdng nhanh chong.

Hién nay tai Viét Nam mdi chi cé 3 don vi dt diéu kién cung cip dich vu ndy, bao gébm:
Trung tdm danh gia Twong duong sinh hoc truc thudce Vién Kiém nghiém thubc Trung
Uong (40 nghién ciru/nam); Trung tdm danh gia Twong duong sinh hoc truc thudc
Vién Kiém nghiém thudc TP H6 Chi Minh (40 nghién cru/ndm) va Trung tam Nghién
cltu va Phat trién KHCN Duoc clia Téng cong ty (20-25 nghién cttu/nam). Nhu vay,
tdng nang luc kiém nghiém mdi chi dirng lai & 80-100 nghién ctu, bang 1/3 nhu cau
clia cac doanh nghiép duagc ndi dia. Vi rao can gia nhap nganh 16n (nhu ciu vé co s&
vat chat, nhan luc, khé khin trong lua chon thubc déi chirng) thi kha n&ng xuat hién
cac don vi mdi cung cap dich vu nay 1a khéng nhiéu, nang luc kiém nghiém trong
tuong lai phu thudc chid yéu vao kha ndng mé rdng clia 3 don vi hién tai.

Pinh hudng tap trung phat trién dich vu kiém nghiém tai Tdng Cong ty, DVN d3 1én ké
hoach dau tv gan 100 ty déng cho md réng co s& vat chat, trang bi thém hé théng

BSC Research Trang]|7]|



26/10/2017
Téng Cong ty Dwoc Viét Nam- CTCP 6

thiét bi va cai tién ky thuat phan tich véi muc tiéu nang nang luc thuc hién nghién
cltu Ién 40 nghién ctru/ nam vao nam 2018 va 60 nghién cltru/nam vao nam 2020.

Tinh hinh s3n xu3t kinh doanh

Co ciu tai sdn/ ngudn vbn

Co ciu tai san cta DVN mang dic trung cla doanh nghiép thuong mai khi chi yéu 13 tai
san ngén han (chiém trén 70%), trong d6 khoan phai thu khach hang chiém ty trong 16n
nhat (34-36% tbng tai sdn), tiép dén |3 hang tdn kho (20-23% téng tai sdn). Tai san dai
han cta DVN chi chiém chua dén 30% téng tai san va chi yéu ton tai dudi dang cac
khodn dau tu tai chinh vao codng ty lién doanh, lién két va cac khodn dau tu tai chinh
khéc vao céc cdng ty dugc thanh vién. Cac khodn dau tu nay gia ting dang ké trong
1H2017, can luu y, ty 1é s& hitu ctia cdng ty tai Pharbaco va Dugc pham TW2 d3 gidm
xubng dudi 20% do cac cong ty nay phat hanh tidng von, khién cho hai khodn dau tw
trén duoc phan loai lai vao dau tu tai chinh khac.

Co cau vbn clia DVN cé ty trong 60% la ng phai tra, trong d6, cac khoan ng va vay ngén
han chiém t&i gdn 99% tdng no phai trd. Cac khoan nay chi yéu dudi dang cac khodn
phai tra va vay ngan han (chiém I1an luot 39% va 30%). Cac khoan vay cla cong ty khong
cé bién dong nhiéu trong ky. Von chl s& hitu cla cong ty gidm dang ké sau giai doan
cd phan hda, twong ¢ng véi qui hd tro va sap xép doanh nghiép phai nép lai cho nha
nudc, khién cho tdng ngudn vén cé su chénh 1éch trudce va sau cd phan hda.

Tai chinh doanh nghiép
Toc d6 tdéng trudng

Hoat ddng kinh doanh cbt 18i

Trong ndm 2016, doanh thu thudn hgp nhét tir kinh doanh hang héa cta Téng cong ty
gidm manh 17% YoY, tuy nhién can luvu y doanh thu nay 1a duoc tinh cho khodng thoi
gian xap xi 11 thang (tir 1/1/2016-7/12/2016) nén chua thé hién duoc day dd tinh hinh
kinh doanh ctia c6ng ty trong vong 1 ndm. Trong nam, gid duoc pham bién d6ng khong
thuan loi nén khién cho bién gdp ctia cong ty bi thu hep tir 9,3% xudng con 9,1%. Tuy
nhién, nho tiét gidm duoc chi phi ban hang va quan ly nén bién EBIT cla cdng ty van
dugc duy tri & mirc twong duong véi 2015 la 1,7%.

Doanh thu thudn hop nhét ctia DVN trong giai doan 8/12/2016 dén 30/6/2017 dat 3,371
ty déng (+8,1% so vdi nlra ddu ndm 2016); cht yéu nhd doanh thu hgp nhat tir cac cong
ty con trong khi tai cong ty me, doanh thu gidm manh(-56.5% YoY). Nho bién gbp duoc
cai thién nén |gi nhuan gop cé tdc d6 tadng nhanh hon (+19% YoY), cung véi chi phi quan
ly doanh nghiép duaoc tiét gidm d3 gidp cho EBIT ting trudng manh 61% YoY.

Hoat ddng dau tu tai chinh

Trong ndm 2016, ty 1& s& hitu cla cong ty tai 3 cong ty lién két 1& Mekophar, Bao bi
duoc va Duoc Vidipha gidm xudng d3 khién cho khoan loi nhuan tir cong ty lién doanh
lién két trong ndm gidm 21% YoY. Tuy nhién, pham sut gidm dé lai duoc bu dap bai
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khodn ¢ tirc duoc chia Ién t8i 262,7 ty dong (+ 77,7% YoY, chi yéu dén tir Sanofi) d3
gilip cho I3i trudc thué tang gan gip ddi so vai thue hién 2015, dat 680 ty ddng.

Nlra dau ndm 2017, Igi nhuan cong ty thu duoc tir cac cong ty lién két nay dat 94 ty
(+28% YoY), déng gép hon % vao Igi nhuan ké toan trudc thué cla cong ty. Loi nhuan
rong dat 132,9 ty dong (+7% YoY).

Khad ndng thanh téan

Nh& cé khodn tién va twong duong tién doi dao, 1én téi gan 1.000 ty déng ma cac hé
sb thanh todn DVN déu & mc an toan. 1H2017, kha n3ng thanh todn ngén han cla
DVN gidm nhe so vdi cung ky chl yéu do tuong duong tién gidm nhung chi tiéu thanh
toan ngdn han van duy tri trén & muc 1,16 1an.

Khad nang thanh todn I3i vay cla cong ty twong déi tdt va cé xu hudng ting. Trong
1H2017, hé sb nay dat 3,33 1an cao hon so véi mirc 1,6 1an cla ndm 2016 va 2,63 lan
trong 1H2016.

Hiéu qud hoat déng

Trong ndm 2016, tinh hinh ban hang khéng dwoc kha quan nhw ndm trudc, thé hién &
tbc d6 luan chuyén hang tdn kho clia cong ty gidm tir 4,8 vong xubng con 4,3 vong, s6
ngay khoan phai thu cling tang manh tr 91 ngay 1én 117 ngay. Tuy nhién sang 6T2017,
sb vong quay hang tén kho van giam nhe so vdi cing ky nhung khodn phai thu d luan
chuyén tét hon, hiéu suat si dung tai san do d6 cling dugc cai thién.

Khé nédng sinh loi

Méc du hoat dong kinh doanh hang hda va dich vu trong ndm 2016 chitng kién su sut
gidm nhung nhd cac khodn dau tu tai chinh trong ndm, loi nhudn DVN van tang trudng
manh, gép phan cai thién cac chi tiéu sinh I5i.

Kha nang sinh loi

20.0% 17.5%
15.0%
9.8%
10.0% -
S 500 5.7%
5.0% -
0.0%
2015 2016 1H2016 1H2017
e Bién |Qi Nhu3dN g0p  emmmm=ROS ROA ROE

(Nguén: BCTC, BSC research)
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RUi ro dau tv

Rdi ro ngudn cung

La mdt Téng cong ty hoat d6ng chinh trong linh vire nhap khau, phan phbi duoc pham
nén ngudn cung vé cac san pham duoc 1a mot yéu td quan trong ddm bao cho hoat
déng kinh doanh clia DVN. Chat lwong va tinh 6n dinh clia ngudn cung s& anh hudng
truc tiép dén kha ndng ddp ¢ng don hang va doanh thu ctia cdng ty. Tuy nhién, véi
vi thé mot Tdng cong ty nha nudc thue hién dau tu tai chinh tai nhiéu DN duoc, DVN
cling nhu céc cong ty thanh vién cé mdi quan hé hop tac sdu rong véi cac cong ty
dugc pham 1én va uy tin trong nudc va thé gidi, giup han ché phan nao rdi ro anh
hudng tdi ngudn cung.

RGi ro dau tu

Cong ty hién dang thuc hién dau tu tai chinh dai han vao 8 céng ty lién két va trén 11
cong ty khac vdi tdng s6 von dau tu 1én tdi gan 20% tong tai san. V& mot danh muc
dau tu da dang nhu vay, Igi nhuan cla coéng ty s& chiu nhitng tac dong dang ké tu
bién d6ng trong hoat déng clia cac cong ty nhan dau tuw. Thém nita, theo ké hoach
trong giai doan sau c6 phan hoa, DVN sé tién hanh dau tu manh vao hé théng phan
phbi va dich vu kiém nghiém tuong duong sinh hoc véi tdng vén dau tu 1én dén hon
800 ty dong; cdi tao, nang cao hiéu qua s dung clia nhitng khu d4t dang s& hitu nhu
& 95 Lang Ha (Pbéng Da, Ha N6i), 178 Dién Bién Phd (Quan 3, TP. HS Chi Minh). V4i
gia tri cac khodn dau tu 18n, cong ty co thé sé gdp phai nhitng riro lién quan tai huy
déng vén, tién d6 cling nhu hiéu qud dau tu, anh hudng téi loi nhuan cla cong ty.

U'éc tinh KQKD va dinh gia

Udc tinh ké&t qua kinh doanh

N3m 2017, ching t6i udc tinh doanh thu ban hang va cung c&p dich vu clia DVN s& dat
tang trudng 6.5% YoY, chiét khdu 25% so vdi tbc d6 tang trudng ghi nhan trong
1H2017 (do ky ban nién dau tién sau cé phan hda bat dau tir 8/12/2016), va tuong
duong vdi ting trudng nhap khau thubc trong 9 thang dau ndm. Tdc d6 ting trudng
nay ctia DVN 1a hoan toan kha thi khi nhu cau d6i v&i san pham duoc cla Viét Nam
ngay cang gia tdng (ndm 2017, BMI du bao tang trudng doanh thu duoc pham la
10,21% YoY), va Tdng cong ty la doanh nghiép cé hé théng phan phbi sau rong, dap
¢ng dugc nhu cau & cd kénh ETC va OTC. Nhitng nam tiép theo, ting trudng doanh
thu duoc du bdo & mirc 7% YoY (chiét khau 30% so vé&i du bdo tang trudng clia BMI
dua ra d6i véi toan thi trudng duwgc pham trén co s& than trong) nhd vao tdc d6 ting
trudng tiép tuc duoc duy tri & mang kinh doanh hang héa va doanh thu dén tir cung
cép dich vu (nhap khau, phan phéi, kiém nghiém tuong dwong sinh hoc) ting 1én.
Bién Ioi nhuan gdp duoc gia dinh sé cai thién déng ké trong ndm 2017, dat 9,4% nho
ty trong doanh thu cung cap dich vu (cé bién gdp lén tdi 80-90%) tang Ién. Nhitng
nam tiép theo, bién gdp duoc gid dinh duy tri duwogc mirc 9,4% trong ndm 2017,

Dbi vdi cac khodn dau tu tai chinh, dua trén gid dinh ting trudng loi nhuan sau thué
clia cac cong ty lién két trong ndm 2017 tuong duong véi nira dau ndm: IMP +40%
YoY; DP3 +15% YoY; UPH +50% YoY, Sanofi +10% YoY (tvong duong vdi du bao cla
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BMI), Xuat nhap khau Y té Vimedimex +6% YoY (tuong duong tang trudng nhap khau
dugc pham 9T2017), cac cong ty con lai gid dinh ting trudng khong dang ké, 13i/16
tir lién doanh lién két duoc du bdo cho ndm 2017 13 158 ty dong (+15% YoY).

Trong ndm 2017, doanh thu tai chinh clia cdng ty dugc dy bdo sé giam manh so véi
2016 bdi cac &nh hudng sau: (1) Tién va twong duong tién giam khoang 700 ty dong
do coéng ty phai ndp lai Quy hd trg va s3p xép doanh nghiép khién cho I3i tir tién gl
gidm; (2) Céc khoan cb tirc cho ndm giai doan trudce cb phan hoéa (8/12/2016) nhan
duaoc tir cac khodn dau tu tai chinh d3 duoc tinh vao gid tri doanh nghiép khi cé phan
hoa nhan duoc trong ndm s& duagc hach todn gidm gid tri khodn dau tu thay vi ghi
tang doanh thu tai chinh..

VGi cde gid dinh trén, doanh thu va loi nhudn sau thué thudc ¢ déng céng ty me duoc
wdc tinh cho ndm 2017 lan luot 1a 6.429 ty (+6,5% YoY) va 184,6 ty (- 71% YoY), tuong
duong vdi EPS 2017 = 770d6ng/ CP.

Pinh gia

V&i muc gia hién tai, DVN hién dang duoc giao dich tai P/E forward 1an luot 3 21x va
17.5x so vdi EPS forward 2017 va 2018, tvong duwong vdi mirc P/E trung binh cta cac
doanh nghiép dugc pham niém yét c6 quy md trén 1.000 ty. V&i vi thé 13 doanh
nghiép nha nudc di dau trong linh vuee phan phdi duoc, cé nhiéu loi thé vé hé théng
ban hang va mang ludi cac cong ty lién két nhung chua tin dung hiéu qua, ching toi
danh gia mirc P/E=19x |a hop ly d6i vai cd phiéu DVN.

S dung phuong phap so sanh PE, V&i EPS du phong cia DVN cho nam 2018 1a 912
ddng/CP, chiing t6i xac dinh mutc gid hap ly cho cho cé phiéu DVN trong vong 1 ndm
t&i1a 17.331 dong (upside 8,3% so vdi murc gid dong clra ngay 23/10/2017).

PE cac doanh nghiép dwoc

25

21 22 22
20 19 18
15 13
10
5
DHG DMC DCL TRA DBD oPC IMP
mP/E

(Nguén: Bloomberg, BSC research)
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6
Phu luc
Phu luc 01: Bao cdo két qua kinh doanh
Don vi: ty déng 2016 A 2017 F 2018 F 2019 F 2020 F 2021 F
Doanh thu thudn 6,036 6,428 6,878 7,360 7,875 8,426
Gia vdn hang ban 5,487 5,824 6,232 6,668 7,135 7,634
Loi nhuan gop 549 604 647 692 740 792
Chi phi ban hang 329 335 367 388 417 445
Chi phi quan ly doanh nghiép 116 145 143 160 167 181
LN tir hoat dong kinh doanh 104 125 137 145 155 166
Doanh thu tai chinh 345 37 67 64 62 61
Chi phi tai chinh 102 116 122 128 132 135
tééit/(lé) tirlién doan, lién 137 158 161 165 168 172
Loi nhuan khac (196) - - - - -
Loi nhuan trudc thué 680 204 242 246 254 265
Thué TNDN 19 14 17 25 25 26
Lgi nhuan sau thué 662 190 225 221 229 238
EPS co ban (d&ng) NA 770 912 894 924 963
Phu luc 02: Bang can dbi ké toan
Don vi: ty déng 2016 A 2017 F 2018 F 2019 F 2020 F 2021 F
Tai san ngin han 4,670 4,495 4,692 4,803 5,020 5,269
Tién va twong duong tién 1,236 1,247 1,216 1,083 1,038 1,007
Céc khoan phai thu 2,103 1,917 2,051 2,195 2,349 2,513
Hang ton kho 1,295 1,291 1,382 1,478 1,582 1,693
Tai san ngan han khac 36 39 43 47 52 56
Tai san dai han 1,638 1,918 2,142 2,387 2,624 2,831
Phai thu dai han 0 0 0 0 0 0
Tai san c8 dinh 267 449 541 620 689 724
Xay dung d& dang 89 29 - - - -
E?t“ tvao cong ty lién doanh, lién 1,213 1,371 1,532 1,697 1,866 2,038
Tai san dai han khac 69 69 69 69 69 69
TONG TAI SAN 6,308 6,414 6,834 7,190 7,644 8,100
Ng phai tra 4,044 3,958 4,150 4,283 4,507 4,723
Phai tra ngén han 1,549 1,470 1,572 1,683 1,800 1,926
Vay ngdn han 1,199 1,197 1,258 1,259 1,354 1,374
Phai tra ngén han khac 1,241 1,249 1,250 1,262 1,272 1,284
Vay va thué tai chinh dai han 53 38 63 72 69 125
Phai tra dai han khac 2 4 6 9 11 14
Vén chdi s& hitu 2,264 2,456 2,684 2,907 3,137 3,377
TONG NGUON VON 6,308 6,414 6,834 7,190 7,644 8,100
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Khuyén cdo s dung

B Bdn bdo cdo nay cla Céng ty C6 phan Chitng khodn Ngén hang Péu tu va phdt trién Viét Nam
(BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc
xdy dung dé cung cdp theo yéu cau cua bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh
mua bdn, ném gitt chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn cla
Bén bdo cdo nhu la nguén tham khdo trude khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhdn dinh va duw bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng nguén di liéu
ddng tin cdy. Tuy nhién Céng ty Cé phan Ching khodn Ngén hang dau tu va phdt trién Viét Nam
(BSC) khéng dém béo rdng cdc ngudn théng tin nay la hodan todn chinh xdc va khéng chiu bat ky mot
trdch nhiém ndo dbi vdi tinh chinh xdc clia nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing
nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan boé hay mét phan néi dung
cta bén bdo cdo nay. Moi quan diém ciing nhu nhdn dinh duoc dé cdp trong bdo cdo nay dua trén
suw cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén
dinh nay cé thé thay d6i ma khéng can bdo trude. Bdn bdo cdo ndy cé bén quyén va ld tai sén cia
Céng ty C6 phén Chitng khodn Ngdn hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 4n ma khéng cé sw déng y cta BSC déu trdi ludt. Bat ky ndi dung ndo cua tai liéu ndy ciing
khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thitrc hay phuong thire ndo hodc (i) duoc cung
cdp néu khéng duoc su chép thudén cia Céng ty C6 phan Ching khodn BIDV.

BSC Tru s& chinh

Tang 10&11 Thép BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

BSC Chi nhanh H& Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan1,Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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