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Tong quan cong ty: CTCP Duwoc Hau Giangla
doanh nghiép dugc hang dau trong phan
khuc thudc Generics. Congty s& hitu mang
luwdi phan phéiréng 1&n v&i s6 lwgng san
pham da dang.

BSC Research

Pinh gia
K&t thac phién giao dich ngay 22/2/2019, DHG ddéng clra & mirc
gid 102,000 VND; twong duong vdi micP/Ela 22.9, cao hon 38%

so v@i mirc P/E nganh |3 16.64.
Ké& hoach kinh doanh 2019

Hién cong ty chua céng b6 KHKD ndam 2019, tuy nhién, DHG cho
biét hang san xuat van s& [a muc tiéu chinh cla cong ty. Vé mét
hang thuong mai, cong ty ti€p tuc phat trién cic san pham dem
l@i nhudn chinh. Tang trwdng ca DHG du kién s& di ngang so vdi
trung binh nganh (tang trwdng 6% trong 2018).

Catalyst
o C6 dong chién lwgc ting ty |& s& hitu tai DHG
o Tra c6 tirc 30% tién mat cha ndm 2018 (da tam (ng 10%)

RUi ro dau tvw

Canh tranh gay gat qua K&nh Hiéu thudc

Ban hang qua Kénh Bénh vién, Phong kham ma& rong
cham
Cap nhat két qua kinh doanh
KQKD 2018 ting trwd'ng chdm. DTT va LNST clia DHG lan lwot dat
3,888 ty (-4.3% YoY) va651 ty (+1.8% YoY), twong (rng hoan thanh
duoc 96.8% KH DTT va 95.3% KH LNTT. Hang san xuat dat 3,703
ty, tang trudng 4%, hoan thanh 89.7% KH. Hang khac dat 705 ty
(-27.9% YoY) do céngty thodi khdi mang Phan phéi hang cho bén
thir 3 d€ ti€n hanh ndi ty |& s& hitu cia NDT Nwdc ngoai.

San lwgng thudc san xuat ting 4% Hai nhdm san pham chinh:
Khang sinh va Gidm dau tang trudng lan luot 4% va 2% so vdi
cung ky. Nhém tim mach, tiéu dudng, chdm séc da tuy cé6 mirc
tang trwdng t6t nhung chi€m ty trong rat thap, trong khi nhdm
Khang sinh chiém trén 40%; nhém Giam dau chiém trén 21%
khién tang trudng chung & mirc thap.

DHG s& tap trung phat trién Kénh diéutri (Phong kham, Phong
mach) va Kénh hién dai (Chudi nha thudc, Siéu thi) Theo quy
dinh GPP, nhathubcbdan thudcphai cd thudc banké don rd rang,
do d6, san lvgng du kién qua kénh nha thuéc sé giam lai va xu
huwédng chuyén sang Kénh diéu tri va K&nh hién dai.
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KQKD 2018 ting trwd'ng cham. DTT va LNST cha DHG |an luvot dat 3,888 ty (-4.3% YoY) va 651 ty (+1.8%
YoY), twong &ng hoan thanh duoc 96.8% KH DTT va 95.3% KH LNTT. V@i KQKD nhu vay, DT va LNST lan
lwotthdp hon 7.6% va 6% du phdéng cliia BSC trong BC Nganh do tang trwdng hang ty san xuatthap hon
ky vong.

Hang san xuat dat 3,703 ty, tang trudng 4%, hoan thanh 89.7% KH. Hang khac dat 705 ty ( -27.9% YoY) do
cong ty thodi khoi mang Phan phéi hang cho bénthir 3 dé tién hanh ngity 1& s& hiru cia NBT Nuwdcngoai.
Tuy tang trudng vé san lwvgng khéng nhiéu, nhwng céngty tdngty trong hang ty sadn xuat cé biéncaohon
hang thuwong mai nén bién gbp cai thién dat mirc 44.2%, tang nhe so v&i 43.9% cung ky.

DTva LNST qua cac nam (dv:ty) Ty trong hang san xuat va hang thwong mai
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San lwong thudc san xuat tang 4% Hai nhdm san pham chinh: Khang sinh va Gidm dau ting trudng lan
lwo't 4% va 2% so vadi cung ky. Mirc tang trudng mot s6 nhédm san pham: Hapacol (+2% YoY), Hagidi (+48%
YoY), Bocalex (+73% YoY); Eyeligh (-36% YoY), Baby kh& qua (+11% YoY). Nhom tim mach, tiéu dudng,
chdm sécda tuy c6 mirctang trudng tét nhung chiémty trong rat thap, trong khi nhém Khang sinh chiém
trén 40%; nhom Gidm dau chiém trén 21% khién tang trudng chung & mirc thap.

Nguyén liéu san xuat ndm 2018 ting manh tai mét sé mat hang (VD: Para tang gid gip doi) do Trung
Qudc— nudccung cap nguyén liéu san xuat dwocpham chinh cho Viét Nam —that chdt van dé moi trwong
khién cdc nha mdy san xuat APl giam san lwong. Trong ndm 2019, DHG du kién s& tang nhap kh3u nguyén
lidutr My (gid ban duoc cd dinh) va tir Chau Au (khangsinh duoc cd dinh 6 thang— 1 ndm). Do d6, cong
ty cho rang rdiro nguyénliéukhdngqualdn, DHG dy bdo ndm nay murc gid nguyén liéuting khoang 5—
7% khién chi phisan xuat tang khoang 3 — 4%.

DHG sé tap trung phat trién Kénh diéu tri va Kénh hién dai trong cac ndm t&i Theo quy dinh GPP, nha
thuéc ban thudc phai cé thuéc ban ké don rd rang, do do, sanluwongduy kién quakénh nhathudc s& giam
lai va xu hudng chuyén sang Kénh diéu tri (Phong kham, phong mach) va Kénh hién dai (chudi nha thudc,
siduthi). DHG s& tap trung phat trién K&nh diéu tri (xdy dwng déi ngii tuv van: hiéntai dang cé 80 ngudi),
va Kénh d4u thau (sp Klamentin) chir khéng duy tri nhu cac ndm trudec.

BSC Research Trang]|2]|



25/02/2019

CTCP Duwoc Hau Giang BSC

Cd ddng Taisho ti€p tuc ting ty | sé& hiru tai DHG Taisho d3 mua vao 925,000 c6 phiéu DHG vao ngay
20/2/2019 va nang ty |é s& hitu 1én 34.99%. Hiéntai, Taisho dang hd tro DHG trong viécting chat lwong
quy trinh sdn xuat. DHG cho réng Taisho coi DHG |3 1 khoan dau tu quan trong & Dong Nam A, ch(r khong
don thuan la cdng ty gia cong.

Cong ty tra c6 tirc 30% tién mat cha nam 2018. DHG hién da tra 10% cd tirc tién mat va sdp tdi, cong ty
s8 tiép tuc trd 20% cd tirc con lai cha ndm 2018, twong (rng vdity suat cb tire 1a 1.9%. Ching tdi ky vong
cong ty ti€p tuc trd 30% tién mat cd térc nam 2019.

K& hoach kinh doanh 2019 Hién cong ty chwa cong bé KHKD ndm 2019, tuy nhién, DHG cho biéthangsan
Xuat van sé& |a muc tiéu chinh clia cdng ty. V& mat hang thwong mai, cong ty ti€p tuc phat trién cac san
pham dem @i nhuan chinh. Tang trwdng cia DHG du kién s& di ngang so vdi trung binh nganh. Theo DHG,
nam 2018, nganh duoc tang trwdng 8%.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

2014 2015 2016 2017 2018
Doanh thu thuin 3,913 3,608 3,783 4,063 3,888
LN gbp 2,131 1,413 1,713 1,783 1,720
DTtai chinh 37 34 58 89 108
CP tai chinh (67) (89) (85) (98) (96)
Ldivay (5) (9) (12) (25) (29)
CP ban hang (1,099) (458) (632) (732) (726)
CP QLDN (313) (262) (297) (318) (287)
L3i/16 HDKD 689 637 757 723 718
TNhap khac (rong) 33 64 (0) 3) 14
LN trudc thué 722 701 757 719 732
LN sauthué 534 593 713 642 652
LN CP thiéu sé 0 4 3 (0) (2)
LN Cty me 533 589 710 642 654
EPS 5,169 5,748 4,485 4,367 4,448
TS ngan han 2,386 2,221 2,747 2,939 3,149
Tiénva PTngan han 757 928 1,307 1,480 1,536
Phai thu ngan han 845 644 692 800 675
Tén kho 781 639.32 733 634 887
TS ngan han khac 4 10 15 25 51
TS dai han 1,096 1,142 1,199 1,148 1,058
Phaithu daihan 1 - 5 4 2
TSCH 914 1,068 1,103 1,027 977
TS d&dangdai han 50 16 17 36 14
TS dai hankhac 115 42 58 67 41
TéngTS 3,483 3,363 3,946 4,087 4,207
No phai trd 1,189 842 1,052 1,328 1,062
No'ngdn han 1,120 780 994 1,265 1,002
Vay ngan han 177 271 355 470 558
Nodaihan 69 62 58 63 60
Vay dai han - - - - -
Vén cha sé hiru 2,294 2,521 2,894 2,759 3,145
Vén gép 872 872 872 1,307 1,307
LN chua phén phéi 556 606 761 321 551
Téng ngudn vén 3,483 3,363 3,946 4,087 4,207
% yoy DT 10.9% -7.8% 4.9% 7.4% -4.3%
BiénIn gbp 54.5% 39.2% 45.3% 43.9% 44.2%
L&ivay/DTT 0.1% 0.2% 0.3% 0.6% 0.7%
CP ban hang/DTT 28.1% 12.7% 16.7% 18.0% 18.7%
CP QLDN/DTT 8.0% 7.3% 7.9% 7.8% 7.4%
Bién In thuan 13.6% 16.4% 18.2% 15.8% 16.8%

BSC Research

BSC

DTT trong 2018 giam 4.3% yoy do
codng ty khéong phan phdi san pham
khac dé dap rng diéu kién ndi room
ngoai.

Hang san xuat dat 3,703 ty (+4% YoY)
trong khi Hang khac dat 705 ty (-
27.9% YoY).

Bién LNG dwoc cai thién dat muc
44.2% do tangty trong hangtu san
xudt vén cé bién cao hon hang
thuong mai.

Chi phi bdn hang va quan ly doanh
nghiép khéng cé nhiéu thay déi, chd
y&u |3 trd lvong cho nhan vién.

Tai31.12.2018,céngtydangcd 1,535
ty tién glri ngan hang, chiém 36% TTS

DHG dangvay 558ty tién NH, chiu l3i
sudt dao ddng quanh 0.23% - 0.69%
/thang.
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MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018
1. Kha nangthanhtoan
Hs& TTngén han 2.13 2.85 2.76 2.32 3.14
Hs& TT nhanh 1.43 2.02 2.01 1.80 2.21
2.Cocduvén
TSNH/ TTS 0.69 0.66 0.70 0.72 0.75
TSDH/TTS 0.31 0.34 0.30 0.28 0.25
Hs6 No/ TTS 0.34 0.25 0.27 0.32 0.25
Hs& No/ VCSH 0.52 0.33 0.36 0.48 0.34
No'ngdnhan /TTS 0.32 0.23 0.25 0.31 0.24
Ng DH / TTS 0.02 0.02 0.01 0.02 0.01
3. Nangluchoatdong
Vquay hangtdnkho 2.32 3.09 3.02 3.34 2.85
Vquay phaithu 6.22 5.50 6.47 6.12 5.95
Vquay phaitra 6.82 8.44 8.38 7.86 11.85
S8 ngay HTK 157.6 118.1 121.0 109.4 128.1
S& ngay phai thu 58.7 66.4 56.4 59.6 61.3
S8 ngay phai tra 53.5 43.2 43.6 46.4 30.8
CCC 162.8 141.3 133.8 122.6 158.6
4.Kha nangsinh |&i
LNST/DTT (%) 13.6% 16.4% 18.8% 15.8% 16.8%
LNST/VCSH (%) 25.0% 24.6% 26.3% 22.7% 22.1%
LNST/TTS 16.3% 17.3% 19.5% 16.0% 15.7%
LN tir HDKD/DTT 17.6% 17.7% 20.0% 17.8% 18.5%
5. M hinh DuPont (5 nhantd)
TTS/VCSH 1.54 1.42 1.35 1.42 1.40
DT/TTS 1.19 1.05 1.04 1.01 0.94
EBIT/DT 18.6% 19.7% 20.3% 18.3% 19.6%
EBT/EBIT 99.3% 98.8% 98.4% 96.7% 96.3%
13i rong/LNTT 73.9% 84.5% 94.2% 89.3% 89.0%
6.Dinh gia
PE - 16.88 15.03 23.31 -
PB - 3.61 3.18 4.93 -
EPS - 2.50 2.38 3.33 -
BVPS - 11.34 9.99 16.31 -
7. Tangtrwdng (%)
TTS 13.1% -3.4% 17.3% 3.6% 2.9%
Ng¢ 10.0% -29.2% 27.7% 23.5% -20.1%
DTT 10.9% -7.8% 4.9% 7.4% -4.3%
LN gop 29.9% -33.7% 21.2% 4.1% -3.5%
LNST -10.0% 11% 16.2% -6.7% 1.4%
EPS -23.5% 11.2% -22.0% -2.6% 1.9%
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Hé s6 thanh todn tidng kha manh

trong 2018.

Vong quay HTK 2018 gidm manh so
véi 2017, khién CCC téng én 159
ngay. Chingtoi cho rang viéc ban
hangcham lai khi€n DHG gidn thoi
gianthutiéntir cdc hiéu thudc.

Kha ndngsinh 16i van & mic t6t so

vdinam 2017.
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Piém nhan ky thuat:

Xu hudng hién tai: birc phd trong ngan han va gilt xu hwdng ting trong trung han

- Chibdo xu huédng MACD: Phan ky duong, MACD tiép tuc tdng va & trén dudng tin hiéu.
Chibdo RSI: Vung mua, xu huéng van ddng tién vé ving qua mua.

Pudng MA: tat ca cadc dwdng MA tiép tuc van dong hudng lén.

Nhan dinh: DHG van ddng trén vung ho tro 99.42 (twong ing véi Fibonacci 61.8%) sau da hoi phuc tir
vung ddy 73.5 dau ndm 2019. Thanh khoan c6 phiéu birc phd manh va vt méc thanh khoan trung binh
20 phién. Chibdo RSl iing hd xu hwdng tang trong ngan va trung han va chi bdo MACD cho thay dau hiéu
DHG tiép tuc tdng gid trong céc phién sau. Van dong cic dudng MA tiép tuc cho thdy da héi phuc tir dau
nam s&tié€p tucdugc duy tri. Néu cd phi€u tiép tucvan dongtrén nguwdng 99.42, DHG cé khd ndng s& tiép
tucti€n vé mdc 113.84 va tich ITiy quanh vung nay truédce khi vwot dinh thang 6/2018.

Khuyé&n nghi: Vi thé mua ngan han cho DHG |a vung gia 109 — 112.10 va chdi 13i vung 113.96 — 115.29. Cat
16 néu vung gia tudt mdc 99.42.

DHG - Daily 2/25/2019 Open 103, Hi 109.1, Lo 102.3, Close 109.1(7.0%) Vol 1,430,570 MA(Close 20) = 89.85, MA1(Close,50] = 83.81, =85.41, =106.94, =76.51, 1200
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Ngudn:Amibroker, BSC
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém ndo d6i véi tinh chinh xadc cla nhitng théng tin duoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 38218885

Fax: +84 8 38218510

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

Bloomberg: BSCV <GO>
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