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Gia muc tiéu N/A Dinh gia: Ngay 4/7/2017, cb phiéu DHG duwoc giao dich véi gia
' 99,900 déng/cp, twong dwong P/E trailing 14 22.87 va P.B 1a 4.73,

Gia doéng clra 99,900 oF Sy N - N
Upside N/A cao hon so vé&i trung vi nganh (P/E la 17.23 va P/B la 2.13). Dwoc
P Hau Giang la doanh nghiép hang dau trong linh virc san xuét thubc
Generics v6i hé théng phan phéi Ién, mat hang san pham da dang.
D@ liéu thi trwong Cap nhat KD 2018: Trong Q1.2018, doanh thu thuan dat 1,031 ty
S6 lwong cp (triéu cp) 130 (+7.9% yoy) va loi nhuan sau thué doanh nghiép dat 170.9 ty (-
Vén hoa (ty ddng) 13,061 1.6% yoy). Doanh thu tir hang san xuét dat 761 ty (+2.8% yoy),
Gia cao nhét 52 tuin 123,000 chiém 73.8% ty trong tdng doanh thu.
KLGD Tbinh 10 ngay (cp) 222,239 Catalvst
A U 0, ata ys 2 . z 2 2
SO hiru NDTNN 49.00% Taisho chao mua c6 phieéu DHG v¢&i gia dy kién la 120,000 dong/co
phiéu
Cé dong I&n RUi ro dau tw
SCIC 43.31% (1) Rui ro canh tranh tai phan khic OTC
Taisho Pharma Com. 24.44%  (2) Ruiro vé Dy thdo dAu thau stra dbi
Franklin resources 5.78% . )
Daiwa securities 1.21% Ké hoach KD 2018: Theo BPHCD 2018, cong ty dw kién nam 2018
. ' DTT va LNTT lan lwot dat 4,017 ty déng (-1.1 yoy) va 768 ty déng
0,
Trowe price group 1.16% (+6.7% yoy). Doanh thu thuan di ngang do trong nam 2018, cong ty
du kién doanh thu ban hang cho don vi khac sé giam 49% xubng
o con 476 ty ddng do thay dbi nganh nghé kinh doanh nham phuc vu
Dién bién gia (1 nam) cho viéc néi room ngoai lén 100%.
2018

Téng quan coéng ty

CTCP Dugc Hau Giang la doanh nghiép
duoc hang dau trong phan khuc thuéc
Generics. Cong ty c6 hé théng phan
phdi I&n nhat trong nganh duoc véi s6
lwgng san pham da dang

Cac bao cao khac Link
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C3p nhat KD 2018 : Trong Q1.2018, doanh thu thuan dat 1,031 ty (+7.9% yoy) va lgi nhuén sau thué
doanh nghiép dat 170.9 ty (-1.6% yoy). Doanh thu tir hang san xuit dat 761 ty (+2.8% yoy), chiém
73.8% ty trong téng doanh thu.

Tang ty 1& s& hiru clia nha dau tw nwéc ngoai 1én 100%. Ngay 4/7/2018, Duoc Hau Giang d3 dugc
ch3p thuan viéc nang ty |1& s& hitu nwéc tai vai c6 phiéu DHG |én 100%. Do thay d8i nganh nghé
kinh doanh dé duwgc néi room, cong ty s& ngirng cung cap san pham dugc cho bén thi 3 (Eugica, ...)
va mang kinh doanh bao bi.

C6 ddng I&n Taisho muén ting ty 1é s& hiru 1én 32%. Sau khi DHG dugc nang ty 1& s& hitu nuéc
ngoai lén 100%, Taisho d3 cong b6 chao mua céng khai 9,232,647 c6 phiéu, twong duong 7.06%
v8n diéu 1& véi gia chao mua duy kién 13 120,000 ddng/cé phiéu ( cao hon 20% gia ddng clra ngay
4/7/2018). Sau khi thuc hién viéc chao mua, Taiso s& s& hitu 41,838,743 c6 phiéu, chiém 32% vén
diéu l&. Puoc biét, Taiso s& ti€p tuc ddng hanh cing DHG trong viéc nang cip, m& rong nha may
trong thoi gian téi.

D3y manh mat hang tw san xuat. Trong b&i cAnh ngirng cung cap san phadm cho bén thir ba, doanh
thu tlr sdn pham ty san xuat duy kién s& dat 3,541 ty dong (+15.9% yoy). Ting trudng s& dén tir viéc
cong ty gia tang ban hang cac san pham cé mirc bién Igi nhudn gdp va gia ban cao (mit hang khang
sinh) bang cach tang muirc chiét khau cho trinh dugc vién. BSC nhan dinh lgi nhuan clia DHG sé&
khéng anh huéng manh tir viéc ngung cung cap san pham cho bén thir 3 do déng gép clia mang
nay khd nho trong loi nhuan gop (~2% ty trong).

K& hoach KD 2018: Theo DHCD 2018, cdng ty dy ki€n ndm 2018 DTT va LNTT lan luot dat 4,017 ty
ddng (-1.1 yoy) va 768 ty déng (+6.7% yoy). Doanh thu thuan di ngang do trong ndm 2018, cdng ty
duy kién doanh thu ban hang cho don vi khac s& gidm 49% xudng con 476 ty ddéng do thay déi nganh
nghé kinh doanh nham phuc vu cho viéc néi room ngoai l&n 100%.
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Q12017 Q22017 Q32017 Q42017 Q12018

Doanh thu thudn 882 926 902 1,353 908
LN gép 396 421 403 565 378
DT tai chinh 17 23 27 22 23
CP tai chinh (20) (25) (24) (29) (27)
Lai vay 5) (6) (8) (6) (8)
CP ban hang (143) (151) (196) (243) (144)
CP QLDN (79) (87) (67) (85) (61)
L&i/l6 HDKD 171 180 143 229 170
TNhap khac (rong) 2 (0) 2 (6) 1
LN trwéc thué 172 179 144 223 171
LN sau thué 174 186 138 145 171
LN CB thiéu s6 1 (0) (0) (1) (0)
LN Cty me 173 186 138 145 171
EPS 1,787 665 941 974 1,169
TS ngén han 2,661 3,007 2,908 2,941 3,053
Tién va TD Tién 323 753 809 544 446
Phai thu ngén han 689 659 664 808 642
Tén kho 723 753 731 634 686
TS ngén han khac 20 28 30 25 30
TS dai han 1,194 1,199 1,171 1,148 1,138
Phai thu dai han 10 14 13 4 3
TSCDb 1,083 1,071 1,044 1,027 1,021
TSCD htru hinh 820 809 802 785 780
TS thué tai chinh - - - - -
TSCD v6 hinh 263 262 243 242 241
TS d& dang dai han 24 26 29 36 33
TS dai han khac 61 74 70 67 67
Téng TS 3,855 4,206 4,079 4,090 4,191
No phai tra 787 1,358 1,242 1,330 1,394
No ngén han 724 1,296 1,180 1,267 1,331
Vay ngén han 258 692 522 470 682
No dai han 62 63 63 63 63
Vay dai han - - - - -
Vén cha s& hiru 3,068 2,848 2,836 2,759 2,797
Vén goép 872 1,307 1,307 1,307 1,307
LN chwa phan phéi 934 405 414 338 201
Tbng ngudn vén 3,855 4,206 4,079 4,090 4,191
% yoy DT 8% 6% -2% 3%
Bién In gép 44.8% 45.4% 44.7% 41.7% 41.7%
Lai vay/DTT 0.5% 0.6% 0.9% 0.4% 0.8%
CP ban hang/DTT 16.2% 16.3% 21.7% 18.0% 15.9%
CP QLDN/DTT 8.9% 9.4% 7.5% 6.3% 6.7%
Bién In thuan 19.7% 20.1% 15.3% 10.7% 18.8%
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DTT trong Q1.2018 tang 2.9% yoy do hoat
dong chiét khau thuwong mai tding manh
(+70% yoy) khién doanh thu ban hang tw
san xuét giam 3.7% yoy.

Chi phi ban hang, QLDN khéng thay dbi
nhiéu so vé&i cing ky.

Phai thu khach hang dat 577 ty (-21.9% ytd),
cht yéu la bén thiv 3. Bang cha y, gia gbc
cla cac khodn no xau la 221 ty, cong ty da
dw phong 21.7 ty.

HTK chd yéu Ia nguyén, vat liéu va thanh
phé&m, chiém 76% Hang tén kho. Gia trj ton
kho clia hang tw san xuét gia tang, véi thanh
ph&m dat 259 ty (+24% ytd); trong khi hang
cula bén thir 3 gidm chi con 37.8 ty (-15.8%
ytd)

Vay ngén han tdng manh trong thoi gian
gan day. Cac khoan vay chiju lai suét tiv
0.23% dén 0.42% mot thang.

Bién Lgi nhuan gdp dang trong xu huéng
gidm. Tuy nhién, ty trong chi phi ban hang va
chi phi quan ly cling gidm theo, gitp bién lgi
nhuén thuan chi gidm nhe.

Trang| 3



BAO CAO CAP NHAT

DHG - CTCP DU'O'C HAU GIANG

06/07/2018

Q12017 Q22017 Q32017 Q42017 Q12018

1. KN thanh toan

Hsb TT ngén han 3.67 2.32 2.46 2.32 2.29
Hs6 TT nhanh 2.65 1.72 1.82 1.80 1.76
2. Co’ cdu vén

TSNH/ TTS 0.69 0.71 0.71 0.72 0.73
TSDH/ TTS 0.31 0.29 0.29 0.28 0.27
Hsé No/ TTS 0.20 0.32 0.30 0.33 0.33
Hsé No/ VCSH 0.26 0.48 0.44 0.48 0.50
No ngén han/TTS 0.19 0.31 0.29 0.31 0.32
No DH/TTS 0.02 0.01 0.02 0.02 0.02
3. Nang lwc hoat dong

Vquay hang tén kho 3.0 2.9 2.9 3.4 3.2
Vquay phai thu 7.8 7.7 6.8 6.3 7.6
Vquay phai trd 9.2 10.0 9.0 8.4 8.6
Sb ngay HTK 122.7 125 127 109 113
Sé ngay phai thu 47 47 53 58 48
Sé ngay phai tra 40 37 41 43 42
CCC 130 135 139 123 119
4. Kha nang sinh l&i

LNST/DTT (%) 19.7% 201% 153% 10.7% 18.8%
LNST/VCSH (%) 256% 28.9% 27.0% 22.7% 21.8%
LNST/TTS 20.0% 19.7% 18.4% 16.2% 15.2%
LN tr HDKD/DTT 19.4% 19.4% 158% 16.9% 18.7%
5. M6 hinh DuPont (5 nhan t6)

TTS/VCSH 1.27 1.45 1.39 1.42 1.37
DT/TTS 1.05 1.01 0.97 1.02 0.97
EBIT/DT 0.20 0.20 0.20 0.18 0.18
EBT/EBIT 0.98 0.98 0.97 0.97 0.96
18i rong/LNTT 0.97 0.99 1.00 0.89 0.89
6. Pinh gia

PE 20.4 20.0 18.5 21.0

PB 3.3 54 4.8 4.9

EPS 1,787 665 941 974 1,169
BVPS 35,199 21,779 21,694 21,102 21,390
7. Tang trwéng (yoy%)

TTS 12.7% 20.4% 15.0% 3.6% 8.7%
No 5.6% 30.3% 38.6% 23.5% 77.1%
DTT 8.2% 5.7% -1.6% 15.0% 2.9%
LN gop 7.4% 85%  -5.1% 6.0%  -4.4%
LNST 13.6% -45% -17.5% -33.6% -1.6%
EPS 13.9% 48.7% -12.0% -30.4% -34.5%
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MOT SO CHi TIEU TAI CHINH CO BAN

Hé sb thanh toan giam, di vAn & mtrc an toan.
Chi y&u do cong ty tang vay ngén han.

Co cAu tai san: TSDH chiém ty trong nhd (27%)
va dang giam dan. Dy kién ty trong nay sé khong
thay dbi nhiéu khi DHG khong c6 dy an dau tw
Ion.

Sé ngay thu tién binh quan dang dwoc cai thién.
Cong ty dang thic ddy ban hang, bang cach ting
chiét kh&u cho trinh dwoc vién, gitp cai thién hé
sb vong quay hang tai kho.

BSC cho rang kha nang sinh 1&i c¢6 thé bj anh
hwéng tiéu cwe do canh tranh ngay cang gay gt
tai hai phan khic OTC va ETC.

EPS trong Q1.2018 dat 1,169 VND/cp, giam
34.5% so v&i cung ky
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Khuyén cao str dung

Ban bao cdo nay clia Cong ty Co phan Ching khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép ciing nhw dién bién thi trwéng
clia cb phiéu clia doanh nghiép. Bao cao nay khdong duoc xay dwng dé cung cip theo yéu ciu cla bat ky t6
chtrc hay ca nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén st
dung cac théng tin, phan tich, binh luan ctia Ban bdo céo nhw la ngudn tham khao trwéc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao cao nay dugc dwa trén
nhirtng 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 ddm bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét
trach nhiém nao déi véi tinh chinh xac cGa nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc st dung toan bd hay mét phan néi dung clia ban béo cao
nay. Moi quan diém cling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhic can trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can
b&o trwdc. Ban bao céo nay cé ban quyén va 14 tai san ctia Cong ty Cé phan Chirng khoan Ngan hang Pau tw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khdng c6 sy déng y clia BSC déu trai
luat. B4t ky ndi dung nao cua tai liéu nay ciing khong dwoc (i) sao chup hay nhan ban & bat ky hinh thiéc hay
phwong thirc ndo hoac (i) dwoc cung cap néu khéng dwoc sw chép thuan ctia Cong ty Co phan Chirng khoan

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tre
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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