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Gia muc tiéu 103.200 VNP
Upside 7,3%
Gia hién tai (30/05/2018) 96.200 VND
V6n hoa thi trudng (ty VND) 13.401
Gia trong 52 tudn (VND) 114.800-101.600
Ty I€ s& hitu nuéc ngoai (%) 46,67%

Ngudn: Bloomberg

Du phong va dinh gia

Dan vi: ty dong 2016 2017 2018F 2019F
Doanh thu 3,783 4.062 4.087 4.360
EBIT 775 732 786 858
LNST 685 642 661 713
Tang trudng DT n/n 4,9% 7,4% 0,6% 6,7%
P/E (x) 7,9 23,2 19,2 17,8
EPS (cd ban ) (VND) 7.980 4910 5.060  5.460
%EPS y-0-y 16,2% -37,8% 3% 7,9%
EV/EBITDA (X) 6,1 18,1 17,1 15,7
Ty 18 ¢8 tic (%) 56% 2,9%  35% 3,7%
P/B (X) 7,9 23,2 20,2 18,7
ROE (%) 23,9% 23,3% 22,4% 22,5%
NG/VCSH (%) 12,4% 17%  22,2% 23,8%
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Dién bién gia T 3T 127
DHG (%) 5,82% -0,8% -4,4%

VNIndex (%) 1% 49,8% 22.3%

Ngubn: CafeF, MBS Research
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CTCP DUQC HAU GIANG (HOSE: DHG)

Thoai von van la dong luc chinh cho ting trudng
trong 6 thang cudi nam

Ca hoi

Ching t6i dua ra khuyén nghi PHU HOP THI TRUONG ddi véi c§ phiéu DHG véi mirc
gia 103.200 dong/CP (+7,3% upside), dua trén phuong phap FCFF. DHG la doanh
nghiép san xudt thudc ndi vdi ty sudt Igi nhuan cao nhét nganh, tuy nhién bat dau vao
giai doan bdo hoa. Chung toi ky vong viéc hgp tac véi Taiso sé tao dong luc tang
trudng mai cho cong ty.

Luén diém dau tuw

= Cong ty san xuat Du'gc ndi dia I6n nhat. Tuy DHG da thu gon bo may cling
nhu thodi vén khoi mét sé cong ty con, ching téi udc tinh doanh thu ca nam 2018
clia DHG van dat 4.087 ty VND (t&ng trudng 0,6% y-o-y), gilf viing vi th& cong ty
san xuat Dugc ndi dia I6n nhat ca nudc.

= Pay manh thu'c pham chirc néng. Vdi viéc dong san pham khang sinh dan mét
thi phan vao cac loai khang sinh mdi han, tiéu biéu la dong Haginat, doanh thu du
kién t&i ndm 2022 sé sut giam 6% so vai giai doan 2018. Trong giai doan sap tdi,
TPCN dudc dinh hudng tré thanh dong san phdm thay thé nhd vao cdc dong san
phadm khac biét, udc tinh ndm 2022, TPCN s& chiém 11,5% tdng doanh thu DHG
V@i gia tri udc tinh 614 ty dong, CAGR dat 9,2% giai doan 2018 — 2022.

=  S& hoan tit ban von SCIC trong nam 2018-2021. Hién tai, c6 dén 16n th{ hai
la Taisho dang tich cuc hoan tat viéc nang ty 1€ s& hitu Dugc Hau Giang Ién it nhat
51%. Chdng t6i ky vong vdi sy tham gia cua Taisho s€ gilp DHG tang kha ndng
canh tranh cac san phdm vén ¢6 cling nhu giip DHG ning cao c¢6ng nghé san xuét
& nha may Tan Phu Thanh, méd ra cd hoi xuét khdu cho dong thudc sui bot. Dong
thai, nhdm TPCN va mot s6 dong thudc OTC cling sé dugc nghién clftu va tung ra
cac dong san phdm mdi, thay thé cho cdc dong san phdm cii da bdo hda nhu
Haginat, ddy manh cac dong san phdm con nhiéu tiém ning tidng trudng nhu
Naturenz hay Natto Enzym.

=  Djén bién doanh thu va Igi nhuan van theo ding k& hoach trong 1H2018.
Lgi nhuan trudc thué€ (EBT) dat 360,8 ty dong (+2,5% n/n) va dong gop 47% Igi
nhudn muc tiéu nhd viéc ddy manh kénh ban hang trén OTC. Ching tbi ky vong
trong nam 2018 doanh thu sé dat mdc téng trudng khoang 0,6% nhung chi phi
quan ly va ban hang chi tang 2,42%. Udc tinh LNTT doanh nghiép tang trudng &
mUc 7% trong nam 2018, dat gia tri 769 ty dong.

Pinh gia

Chung t6i dua ra khuyén nghi PHU HOP THI TRUONG Vi gid muc tiéu la 103.200 VND
(+7,3%) bang phudng phap dinh gia FCFF, tc dd téng trudng déu g=3%. O mic gia
muc tiéu cla ching t8i, cd phiéu dudc giao dich tai miic P/E 2018 bang 20.

Rui ro chinh

RUi ro I16n nhat nam & viéc gia nguyén liéu thudc, bao gém gia API va ta dugc tdng 3%-
4% tlr ddu ndm tGi gid. Cac san pham cua cdng ty hién tai dang dudc ban vdi gid phl
hgp vGi dai da s6 ngusi dan. Tuy nhién, do dac thu ban thuGc generics dang cd ban nén
viéc room tdng gid thudc d&€ bu 18p khoan chi phi nguyén liéu tdng thém khéng con
nhiéu. Ngoai ra, thi phan cla cac dong thudc paracetamol, von la dong tao doanh thu
cht luc ciing véi khang sinh d3 chiju su' canh tranh gay gat tir cac hing dugc phdm khéc.
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Ludn diém diu tu

Mot trong nhitng doanh nghiép dan dau phan khic Analgesics (Ha sot —
Giam dau)

Ngoai vi thé 13 cdng ty san xudt Dugc phdm hang dau ndi dia, Dugc Hau Giang con la mét trong
nhitng cong ty cd thi phan I6n nhat mang thuGc Analgesics (Ha st — Giam dau). Trong suét giai doan
ndm nam qua, thi phan ndi dia ndm trong tay nhdm ba cbng ty GlaxoSmith Kline Plc, USPA Lab va
Dugc Hau Giang. Ciing trong giai doan tir 2013 — 2017, thi phan bd ba cdng ty dan dau ting déu tu
muc 46,2% nam 2013 Ién 52,6% nam 2017. Chung t6i dy bao cho tGi ndm 2022 thi phan cla ba cong
ty ddu nganh mang Gidm dau - Ha sbt, trong diéu kién tiép tuc gilr vitng va phat trién dugc thém céc
ddng san phdm mdi, sé téng dan 56% vdi téng doanh thu khoang 7.285 ty d6ng.

Trong thdi diém hién tai, thi trudng Ha s6t — Giam dau hién nay cé ndm nhan hang chinh chiém linh
han 60% toan b gia tri thi trudng, bao gom: Panadol, Efferalgan, Hapacol, Salonpas va Paracetamol.
Trudc nam 2014, gia tri ca thi trudng Analgesics luén tang trudng tiém can mdc 20% trong han mot
ntra thap ky do ty 1€ str dung dong thudc Ha s6t -— Giam dau trong nudc con kha thap. Ching toi dy
tinh cho t&i nam 2022, téc d6 tang trudng clia mang Ha sot -— Giam dau s€ chi con duy tri & mic
10%, vdi gia tri udc tinh 1a 10.326 ty. Trong dd, ty 1& mang Analgesics trén t8ng gia tri toan nganh
Dugc phadm sé& khoang 3,96% tdng gid tri thi trudng, sau do tdng trudng 6 mitc 10% mbi ndm va tiép
tuc tang trudng dan tiém can véi mdc bdo hoa.

Bi€u 1: Gia tri mang Analgesics qua cac nam (ty dong) Bi€u 2: Thi phan cia 3 cong ty 16n nhat mang Analgesics qua cac
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Ngudn: EuroMonitor, FS DHG. MBS tng hop

Giai doan 2014 — 2015, Dugc Hau Giang gap van dé rat I6n trong van dé ban hang va phan phdi
khién thi phan giam tir 17,8% xudng con 13,5% trong nam 2015 va dan hoi phuc |én mdc 15,2%
trong nam 2017. Trong nam 2018, ching to6i du phéng thi phan cia mang Analgesics DHG sé chiém
16% t6ng gia tri toan mang Ha St — Gidam Pau, cho dén ndm 2022 s& chiém dugc 18% thj phan,
dimg th( hai trén toan trudng. Nguyén nhan chinh dén tir dong san pham Efferalgan cia USPA da c6
ddu hiéu chitng lai trong hai ndm vira qua. Udc tinh doanh thu clla mang Ha s6t -— giam dau cua
Dugc Hau Giang sé dat doanh thu 1a 1.858 ty va sé Ia dong san pham chu luc nhét clia DHG.
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San pham Dugc pham ting trudng cham lai

Ching t6i udc tinh Ha s6t — Gidm dau véi san pham tiéu biéu 1& Hapacol van duy tri t6c do ting
trudng cao trong giai doan du’ phdng, cu th€ nhdm Hapacol dat t6c dd tdng trudng giai doan 2018 —
2022 dat 10% CAGR tuong duang vdi toc do tdang trudng clia mang Analgesics ¢ Viét Nam. Bén canh
do, ching tdi ky vong nhém Ha s6t — Gidm dau s& phat trién thém céc thi trudng xudt khdu nhu
Malaysia va Nhat véi viéc hoan thanh cac gidy chiing nhan yéu cau nhu PIC/s va PMDA cho nha san
xuat nudc ngoai.

Bi€u 3: Du phéng ty trong dong gép doanh thu cac mang ciia DHG t6i nam 2022
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Source: FS DHG, MBS Research

Ngugc lai, nhém khang sinh chiém ty trong I6n nhat trong doanh thu (40,4% nam 2017) véi 2 dong
san pham chinh & Haginat va Klatemin. Tuy nhién, day la hai dong san pham d& cé tudi ddi kha 1au,
cling nhu ngay cang nhiéu dan vi san xuét va nhap khiu cac dong khéang sinh cd chat lugng cao han
vdi gid ban tuong dudng. Ching tdi than trong du béo loai khang sinh Klamentin van c6 thé ting
trudng nhe, véi mic tang trudng la 5% CAGR giai doan 2018 - 2020. Riéng véi dong khang sinh
Haginat, du phéng cta chung t6i sé chi la tang trudng 1% CAGR giai doan 2018 — 2020, va tang
trudng cham lai sau d6, udc tinh dén ndm 2022 mang khang sinh sé dat 1.784 ty dong, chiém 32%
doanh thu.

Bi€u 4: Du phdng déng gép doanh thu cia cac nhém san pham
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Source: FS DHG, MBS Research
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Bi€u 5: Du phéng tdc dd ting truéng doanh thu ciia ba nhém mit hang chi lu'c
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Phat trién dong san pham Thuc pham chirc ning (TPCN)

Bi€u 6: Doanh thu du phéng ciia Boganic va Naturenz qua tirng nam (ty déng)
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D& bu dap cho su thiéu hut tir doanh thu khang sinh, TPCN dugc dinh huéng tré thanh miii nhon mdi
Véi Igi th€ vé cong nghé doc quyén tir Nhat Ban, cling nhu hé théng ban hang phl khdp ca nudc,
chiing t6i danh gid mang TPCN s& déng gdp 11,5% tdng doanh thu cia DHG vao ndm 2022, udc tinh
mang lai doanh thu 614 ty dong. Trong do6, doanh thu dong gop ctia b6n mat hang Bocalex, Natto
Enzym, Spivital va Naturenz du phdng la 365 ty ddng, tuong (ng vdi 59,4% tdng doanh thu mang
Thuc phdm chiic ndng.

M0t Igi thé vo hinh cia DHG trong viéc san xuat TPCN dén tir viéc TPCN & Viét Nam c6 qua nhiéu cong
ty san xuét theo mé hinh da cip, dugc Hau Giang 1a cdng ty dugc phdm duy nhét cé thi phan dang k&
trong mang TPCN trong cac cdng ty Dugc & Viét Nam. DHG hién nay c6 uu thé rat I6n dé I8y dudgc thi
phan khi cd cd d6ng chién Iugc la Taisho, von chuyén san xuét cac loai TPCN & Nhat Ban. Pong thdi,
Vinamilk va Dugc Hau Giang cting dang nghién ctfu cac san phdm TPCN mdi. Ching tdi danh gia DHG
con rat nhidu cd hdi va tiém ndng phat trién trong tuang lai khi gia tri thi trudng TPCN uéc tinh dat
600 triéu USD vao ndm 2022 (Bi€u 15 - Phan tich tdng quan nganh). Chién lugc ctia DHG s& ddy manh
mang TPCN & M{ pham, chiing tdi udc tinh cho dén ndm 2022 ty trong clia mang TPCN & My phadm
chiém 11,5% trén téng doanh thu.
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Bi€u 7: So sanh doanh thu giira cac cong ty I6n nhat trong mang TPCN  Biéu 8: Thi phdn mang TPCN & Viét Nam nam 2017
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Ngudn: Euro Monitor, CafeF, MBS Research

Bi€u 9: Doanh thu du phéng cia Bocalex, Natto Enzym va Spivitual (ty dong)
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Ky vong su’ hgp tac toan dién hon véi Taisho va Vinamilk

Taisho Holding von la tap doan cé uu thé I16n vé mang thudc OTC va cac loai TPCN. Trong dd, Taisho
¢6 uu thé va kinh nghiém lau nam vé cac dong thudc Analgesics, von ciing la dong thubc chu luc cla
DHG. Chiing tbi danh gia Taisho s& chon DHG dé hoan tat birc tranh thj phan cta minh & thi trudng
Ddng A va ASEAN. Hién tai, Taisho déu da cd cac cong ty con ndm & khu vuc Pong A va ASEAN, Véi
nhiém vu phan phéi va san xuét, gia cdng cac dong san phadm clia Taisho cho khu vuc. Duy nhét Viét
Nam la quéc gia Taisho chua thé chiém thi phan nhu cac quéc gia khac, do c6 su gép mét cla cac
d6i tha 1au dgi nhu Sanofi, GSK hay Novartis etc.

Thong qua viéc M&A DHG vao Taisho Holdings, Taisho s€ hoan tat viéc tham nhap toan bo thi trudng
ASEAN va Dong A, gitp thic ddy doanh thu bt d&p cho thi trudng néi dia cd mdic ting trudng cham.

DoOi nét vé Taisho Holdings

Taisho Holding hién tai la mét trong nhitng cong ty co6 thi phan OTC kha I6n & Nhat Ban, chiém han
13,5% thi phan OTC tai Nhat Ban. Tuy nhién, cong ty chi chiém khoang 1% thi phan kénh ETC, va xu
hudng ca doanh thu 13n thi phan tr ndm 2016 qua n&m 2017 déu suy giam. Hién nay, chién lugc clia
Taisho s& ddy manh ban hang & cac nudc quanh khu vuc ASEAN cling nhu’ khu vuc Dong A. Hién tai,
Taisho cd 9 cdng ty con va va 1 trung tdm phan phdi thuSc ndm tai Singapore.
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Bi€u 10: Pong gép doanh thu kénh OTC va Bié€u 11: Doanh thu va thi phan cia hai mang OTC ca ETC cia Taisho tai thi
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Ngudn: BCTN Taisho, MBS tdng hop

Tuy nhién xu hudng doanh thu va thi phan cta cla Taisho hién nay dang suy giam. Nguyén nhan
chu y&u dén tir mang TPCN va thuSc moc toc dang suy giam dan va chiu su' canh tranh gay gat clia
cac nhan hang khac. Pay v6n la hai dong san phadm ra ddi tir thap nién 90s, va v6n ¢ hién tugng
bdo hoa. Nhung & thi trudng nudc ngodi, cdc dong san phdm nay van con nhiéu du dia phét trién.
Theo quan diém clia ching tdi, Taisho la mét doanh nghiép da gap khé khan trong viéc phét trién,
do d6 Taisho rat quyét liét trong van dé& md rong tam anh hudng lén cac khu vuc cé mirc chi tiéu cho
Dugc phdm con thap hon trung binh thé& gidi nhu: Viét Nam, Indonesia, Thai Lan, Pai Loan, Trung
Qudc hay Malaysia etc.

Muc dich va Igi thé cua Taisho khi tham gia M&A Dudc Hau Giang

Nhin vao cd cau san pham cuia Taisho, d& nhan thay cé su' tucng dong vé ca cau san pham gilta DHG

va Taisho. Mang Analgesics clia Taisho chiém 28% thi phan & Nhat Ban, con DHG véi dong san pham

Hapacol ciing chi€ém han 14% thi phan & Viét Nam. Dong thai, mang khang sinh Beta-lactam cfing

chiém gan 16% doanh thu tdng clia kénh ETC, va Dudc Hau Giang dang s& hifu mdt trong nhiing

nha may beta-lactam I6n nhat Viét Nam. Trén ly thuyét, c6 phan clia DHG van cé thé chuyén nhugng

cho cac d6i tac khac, nhung quan diém clia chiing téi Taisho sé& la cdng ty chdp nhan tra mirc gia cao

nhat, tuang (tng v8i mdc EV/EBITDA it nhét 1a 17,x — 18,x Ian dua trén cac ludn diém:

- Taisho s& la c8 ddng chi phdi doanh nghiép Dudc I6n nhat Viét Nam, cé hé thdng phan phdi rong
khap ca nude.

- DHG 6 cd sd vat chat va cong nghé phu hgp, tudng dong véi cac linh vuc thé manh cta Taisho.

- Cho dén n&m 2029, DHG van & doanh nghiép dugc uu dai vé thué. Va hién tai nha may cua
DHG hién mdi chi hoat dong & mic 65% cong suat thiét k&, van con nhiéu dién tich va tiém
nang d& ma rong va phat trién.

- Thi trudng han 90 triéu dan va mdc tang trudng trong chi tiéu st dung thudc cia Viét Nam ti€p
tuc duy tri 8 mdc hai con s6 trong it nhat 5 nam tdi.

Ngoai ra, ching tdi nhan dinh chién lugc cia DHG la tim kiém d&i tdc cling phat trién, khac vdi
trudng hgp bi thau todm va trd thanh cong ty gia cong thudc nhu trudng hgp clia Domesco. Diéu nay
phu hgp véi cach thifc hgp téc ciia DHG va Taisho trong subt thdi gian qua. Chdng t6i danh gid
Taisho van 1& d6i tac chinh trong qué trinh thodi von clia SCIC véi Dugc Hau Giang. Qua d6, DHG sé
cd cd hdi md réng thi phan, phat trién manh & mang Analgesics va TPCN, con Taisho cb cd hdi md
rdng thi trudng va giip DHG da dang héa danh muc san pham.
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Bi€u 12: Co cau dong gop va thi phan & Nhat ciia cic mang Biéu 13: Co ciu dong gop va thi phan é Nhat ciia cac mang san
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Ngudn: BCTN Taisho, MBS téng hop

Cap nhap két qua 1H2018

Két qua kinh doanh 1H2018 clla DHG khdng cé qua nhiéu diém tich cuc. Doanh thu gdp cia DHG
tang 4,2% so vdi cing ky 1H2017 nhung chi phi chiét khdu thugng mai tang tir 9% lén thanh 11%.
Do dd, doanh thu thuan 1H2018 dat 1.841 ty VND (+1,9% n/n). Ngoai ra, chi phi API trén toan cau
téng cao khién bién LNG cta DHG suy giam nhe (giam 0,3%). Diém sang tich cuc trong nlra dau ndm
2018 dén tur chi phi quan ly doanh nghiép cé mic giam dén 21,7%, tlc 35,94 ty. Chinh diéu nay da
gitip cho chi phi ctia Dugc Hau giang dudc kiém soat va gitp cho LNTT dat 360 ty VND (+2,5% n/n),
hoan thanh 47% k& hoach nam.

Tuy nhién, véi viéc nha may Tan Phl Thanh khong con dugc mién thué nén chi phi thué ctia doanh
nghiép tang 58,7 ty dong. LNST clia DHG sut giam kha manh, tugng Ung vdi gia tri 309,8 ty dong
(-13,9% n/n). Chung t6i du phdng, doanh thu thuan va LNTT trong ndm 2018 sé lan lugt dat dugc
két qua la 4.087 ty (+0,6% n/n) va 769 ty (+7%n/n).

Bang 1: Két qua kinh doanh cac quy DHG (triéu dong)

Chi tiéu 1H2016 1H2017 1H2018 %n/n
Doanh thu thuan 1.691.135 1.808.064 1.841.585 1,9%
Lgi nhudn trudc thué & I3i vay 325.338 350.844 355.424 1,3%
Lgi nhuan trudc thué 338.550 351.936 360.783 2,5%
Lgi nhuan sau thué 307.162 359.678 309.781 -13,9%
Bién EBLT 19,2% 19,4% 19,3% 0,1%
Bién Igi nhuan trudc thué 20% 19,5% 19,6% 0,1%
Bién Igi nhudn sau thué 18,2% 19,9% 16,8% -3,1%
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Rui ro chinh

Rui ro vé thay déi ty gia va nguyén vat liéu: Vai co ciu nhap khdu gan nhu 100% API cling nhu
t4 dudc, d3c biét ngudn hang chu yé&u tir chau Au, My va Trung Qudc, An DO. Pidu nay dan dén rui ro
Ve ty giad, dac biét trong giai doan ty gia Viét Nam va ngoai té dang suy giam khoang han 2% tir dau
nam tdi nay. Dong thdi, gia cac API chinh san xudt cac dong thudc khang sinh da tang dong loat véi
muc tir 2%-3% trong 6 thang vira qua cling sé tao nén nguy cd suy giam bién Igi nhuan hoat déng
cla DHG trong ntfa cudi nam nay.

Rui ro vé chinh sach: Thong tu 02/2012 quy dinh vé cd ché dau thau thudc mdi. dua trén cac tiéu
chuén quéc t&. Théng tu 36/2013 b8 sung rd hon vé phan loai nhém thudc trong du thau ETC. Tuy
nhién, viéc chon ddu thau gia thudc thién vé giai phap chon gia thudc ré nhat, khién cho cac doanh
nghié€p san xuat thudc chat lugng cao vai chi phi I6n déu lién tuc mat thi phan trong cac ndm trd lai
day.

Rui ro vé bao hoa thi truéng: Mot s6 thi truGng nhu Analgesics hay Khang sinh da xudt hién nhiéu
dong thudc méi hon, khién mdt s§ san phdm cé phan chitng lai, tiéu biéu nhu trién vong clia Haginat.
Ngoai ra, rdi ro v& Macro 13 tuong ddi khong dang ké khi miric chi tiéu cho y t& clia Viét Nam van con
tuong ddi thap so véi muc trung binh thé gidi.
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Quan diém va dinh gia

Ching t6i sir dung phuong phdp chiét khdu dong tién dé€ xac dinh gid tri clia cd phi€u DHG. Pic
diém doanh nghiép la dong tién tuong d6i 6n dinh, cling véi viéc ching tdi ky vong Igi nhuén doanh
nghiép tdng trudng sau khi da tai cdu trdc va cd su tham gia sau han cla Taisho trong hoat dong
san xudt va kinh doanh. Gia tri cla cd phiéu DHG dudc xac dinh 13 103.200/cd phiéu (7,3% upside)
véi mifc P/E tudng (g 13 20 [an. Do vay ching ti khuy&n nghi PHU HOP THI TRUONG d6i véi c&
phiéu DHG.

Bang 2: Pinh gia theo phudng phap FCFF (don vi: triéu dong)

Triéu 2018 2019 2020 2021 2022 Terminal

Doanh thu 4.087.844 4.360.093 4.711.260 5.117.271 5.578.200 -

Ta?‘iar;hap truoc thue va 732.645 786.972 858.399 926.784 1.002.133 -

(-) Thu& TNDN 107.710 120.081 132.341 146.214 161.353 -

(+) Khau hao 49.475 92.967 92.967 92.967 92.967 -

(-) Thay doi ven 115.585 120.173 42275 29.380 124.755 ;

Iuu dong

(-) Chi phi dau tuw 91.928 97.904 104.268 111.045 118.263 -

Dong tién tu do 518.757 609.679 736.044 802.351 764.093 13.977.012

Hé s& chiét khau 0,92 0,85 0,78 0,72 0,67

Gia tri hién tai ctia dong

tién tu do 3.881.010

Gia tri hién tai ctia dong 9.327.081

tién vinh vién T WACC 8,4%

EV 13.208.091 g 3,0%

Vay rong 62.855.92 rf 4,3%

Gid tri tng s§ ¢4 phan 13.497.594 Beta 0,6

SL ¢ phiéu 130.746.071 Phan bu rdi ro 10,30%

Gia tri trén mdi UND 103.235

o ~ . 0,

6 phiéu (VND) Re 10,48%

Rd 5,20%

Ngudn: Bloomberg, MBS research

Ngoai ra, viéc kiém dinh day chuyén sui bot nhdm xuét khiu qua Malaysia va cac nudc khac, cling nhu
chling nhan PMDA dé& xut khau qua Nhat Ban dén ndm 2019 mdi chinh thiic hoan thanh. Nham tranh rui
ro nhu truGng hdp DHG dau tu va that bai & Myanmar nam 2014, chdng t6i khong udc tinh phan doanh
thu tlr xuat khau vao doanh thu hgp nhét trong giai doan téi cho dén khi c6 sb liéu thdng ké rd rang vé gia
tri DHG c6 thé xuét khau.

Trong giai doan sap tdi, ddng luc phat trién chinh ctia DHG ndm & mang TPCN ciing nhu cac thudc hang
DHG tu san xuét, dan d&u 1d mang Anagesics va dong khang sinh Klamentin. Ngoai ra, khi Taisho cting
DHG da hoan tat nang cap nha may, ching tdi du’ doan s& c6 thém cac dong san pham nudc téng luc
cling nhu chifa tri lodng xuong, moc toc etc. s& dugc nhugng quyén san xudt cho DHG nhdm da dang hda
san pham ciing nhu ndng cao ning luc canh tranh clia DHG. Ngoai ra, viéc Taisho mua cd phan DHG tir
SCIC ching tdi danh gid nhiéu kha nang s& mua theo hinh thiic chuyén nhugng, tuong (ng vdéi mic
EV/EBITDA la 17,7 lan. So véi mic dinh gia la 103.200 vnd/cp, viéc Taisho mua vdi muc premium 13% la
hgp Iy cho mdt doanh nghiép dan dau nganh Dugc phdm trong mét thi trudng hon 90 triéu dan.
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Phan tich tong quan nganh
Panh gia su hap dan cua nganh
Tinh hinh tiéu thu Dudgc pham ndi dia

Trong ndm vira qua, téng gid tri nganh Dugc phdm da tdng hon 12%, dat gid tri mdc 5,2 ty USD. Hién
tai, gia tri nganh Dugc noi dia da chinh thirc vugt qua Thai Lan (gia tri 4,82 ty USD), dong thgi danh
dau nam th( 3 lién ti€p dat mic tang trudng trén 10%. Du ki€n trong vong mot thap ky tdi, mdc chi
tiéu cho Dugc phdm cla Viét Nam s& dat murc trung binh cta thé gidi (khéng tinh M¥), véi gid tri udc
tinh $127 usd/capita. Danh dau cho mic tang trudng cao lién tuc trong nhiéu nam lién cé sy dong gop
clia nhiéu yéu t6, cd thé ké dén:

1. Su hoi phuc clia nén kinh t&, vdi mirc tang trudng GDP lién tuc trén 6%/nam trong vai ndm qua.
Thu nhdp cla nguGi dan tang nhanh chdng, tir mic $1,300 usd/capita nam 2011 Ién t&i $2,385
usd/capita nam 2018.

3. O nhiém méi truding va thuc phdm ban ngay cang nhiéu.

4. Dong von FDI & FII chay vao nganh Dugc ngay cang manh, thong qua cac thuaong vu M&A hay
rét von truc ti€p dau tu.

5. Ngudi dan san sang chi tiéu nhidu hon cho cac loai thudc it gy tac dung phu.

6. Chinh sach khuyén khich va phét trién nganh Dugc phdm clia chinh phu, bat dau tir ndm 2012.

Bi€u 14: Chi tiéu cho thudc cua ngudi Viét Nam qua tirng giai doan (USD/capita)
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Ngudn : BMI va MBS Research

Cho dén nam 2023, khi gia tri thi trudng dat mirc trung binh cuta thé gidi, téc do tdng trudng sé cham

lai. C6 hai nguyén nhan chinh dan dén muc téng truéng cham lai:

- Th{ nhat, thi trudng da dan vao giai doan bao hoa, mdc tang cla gia tri thi trudng sé tang cling
vGi mUc tdng cla GDP clia qudc gia.

- Nganh Hda — Dugc qudc gia xua nay khdng cé su dau tu, dan dén cac cdng ty Dugc ndi dia hau
nhu khong c6 kha nang san xuat cac loai thudc dac tri. Chung t6i du doan rat khd c6 mét cong ty
ndi dia nao co thé san xuét cac loai thudc ban quyén trong mot thap nién téi, d& cd thé du tao
dong luc tang trudng dét bién cho nganh Dugc noi dia.

Tuy nhién, trong thdi gian s3p tdi, nganh Dugc pham ndi dia van con nhiéu du dia tdng trudng, dic
biét trong bGi canh chinh phl ngay cang cé nhiéu chinh sach khuyén khich ngi dia héa cac dong
vaccine va thudc generics thiét yéu.
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Mang Thu'c pham chirc ndng — ngay mot chirng kién nhiéu tay chai I6n

Thuc phdm chifc ndng (TPCN) von 13 loai hinh cac san pham hd trg sirc khde con ngudi, tuy nhién trong
giai doan trudc day TPCN thudng khong dugc danh gid cao. Ngoai ra, mang TPCN & Viét Nam van con
bi nhap nhang véi Péng Dudc, cling nhu' chiu mdt s6 dinh kién vé cach thirc buén ban. Tuy nhién, thdi
gian gan day thi trudng TPCN rat hdt cdc nha dau tu. Co thé k& dén viéc Digiworld cing Domesco san
xudt cac san pham TPCN, d3c biét 1a dong san phdm Kingsmen. Imexpharm cling ddy manh cac dong
san phdm bd mét nhu Super MaxGo hay Vingroup tham gia vao san xuét thudc véi thuang hiéu Vinfa
etc. Gan day nhat, thi trudng TPCN chirng ki€n su hdp tac gilta DHG va Vinamilk trong viéc nghién clru
va san xuat cac dong TPCN mdi.

Bi€u 15: Gia tri thi trudng cham sdc sirc khée va nhém Vitamins va Thuc pham bé sung vi chat qua cac ndm
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Source: EuroMonitor, FNI Singapore, MBS Research

Dua trén sb liéu, ching t6i du phéng téng gia tri thi trudng chdm sdc stic khoe s dat gia tri 1,4 ty
USD, tuang ducng 29,164 ty dong. Trong d6, mang TPCN, bao gém vitamins, thuc phdm b8 sung vi
chat va cac loai khac udc tinh gia tri la 14,781 ty dong. Tuy nhién, t6c do tang trudng sut giam kha
manh, chi con 5,3% & mang Vitamins va vi chat va 6,9% & toan mang cham séc sirc khde. Nguyén
nhan chinh dan dén suy gidm t8c do Ia do thi trudng dan bdo hoa. Theo udc tinh & biéu 14, cho dén
nam 2023 muc tién chi tiéu cho dugc phdm & Viét Nam s& ngang béng vdi mic trung binh trén thé
gidi.

Nganh Dudc pham van ngéng FDI va néi Room ngoai

Trong hai ndm vira qua, nganh Dugc pham van chua thu hit dugc dong von FDI du chinh phu rét ky
vong cling véi nganh Dién tu — nganh Dugc phdm trong cac ndm tdi s& c6 nhitng budc chuyén minh
manh mé&. Nhung theo théng ké& cta B6 K& Hoach va Dau Tu, cho dén thdi diém hién tai chi c6 30 du
an dau tu nganh Dudc di vao hoat dong véi s6 von dang ky han 500 triéu USD. bay thuc su la con s6
rat khiém tdn so 51,2 ty USD t6ng miic ddu tu FDI vao Viét Nam trong hai ndm 2016 — 2017. Ching
ti ky vong viéc ndi room s@ hifu ngoai sé 1a diém h&p dan mdi nhdm thu hit thém nhiéu von dau tu
FDI vao cac doanh nghiép san xudt thudc noi dia. Minh chling rd nét nhat, ngay khi nha nudc chap
thudn ndi 100% room ngoai cho Domesco, Abbott 18p tiic mua tron 51% dé& trd thanh ¢ déng chi
phdi. Hién tai, Dugc Hau Giang da dugc chap thuan mé hoan toan room ngoai, va chi sau mot thdi
gian ngdn Taisho Pharmaceutical Ltd d3 c6 cdng vén chao mua cdng khai cd phan cia DHG. Ching tdi
du doan, SCIC s& dan dan thoai khoi DHG trong vong tlr 2018 cho dén 2020. Néu viéc md room dién
ra thanh cong cho ca ddi bén, viéc sép tdi s& c6 thém cac cong ty khac dudc ndi room sé& dién ra
thuan Igi va nhanh chong hon. Theo 10 trinh thoai vén nha nudc, cac doanh nghiép ti€p theo khi ndi
room sé thu hit dugc rat nhiéu nha dau tu ngoai sé la Traphaco va Imexpharm, hai cai tén ding hang
dau trong phan khic Béng Dugc va thudc dac tri & Viét Nam.
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Phan tich tinh hinh tai chinh

Doanh thu va Igi nhuan sau thué ting truéng 6n dinh sau giai doan khiing hoang

Trong giai doan tlr 2007 — 2012 13 giai doan phét trién ruc r& ctia DHG khi tdc d6 tdng trudng doanh
thu lién tuc hon 20%/nam. Tuy nhién, giai doan tir 2014 — 2017 DHG gap kha nhiéu kho khan trong
viéc phat trién. Nguyén nhan chinh dén tir hai yéu t8:

- Giai doan 2014 — 2015, DHG gap van dé vé nha phan phgi. V&i mo hinh cii la cac dai ly ban si tap
trung phan 16n ngudn hang va phan phéi, da dan dén yéu t§ trit hang dé hudng chiét kh&u. Trong
mot s8 giai doan ndm 2014, gia thuSc DHG da chénh léch hoan toan gilta cac diém ban vdi nhau,
dan dén quyét dinh hiy bd cac nha thudc si — chi tap trung vao nha thudc 1&. D6 ciing Ia nguyén
nhan dan dén toc dd ting trudng LNST ndm 2015 téng cao, trong khi doanh thu suy giam, chd
yéu dén tu hiéu g “low basement” ctia LNST trong nam 2014.

- Trong giai doan 2015 — 2017: doanh thu va Igi nhuan ctia DHG c6 su tang trudng dong gop phan
I6n tir viéc vu dai thu€ cling nhu kinh doanh bao bi va phan phdi cac loai hang héa khac. Tuy
nhién, khi c6 chu truagng thodi von clia SCIC, doanh thu clia DHG da dan bd hep lai, chi tap trung
vao cac hoat dong kinh doanh c6t I6i.

Bi€u 17: Téc do tang truéng Doanh thu thuan va LNST
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Ngubn : BCTN DHG. MBS Research

Ching t6i du dodn trong giai doan 2020 — 2022 s& c6 nhiéu chuyén bién tich cuc hon, khi cac day
chuyén thudc sti bot PIC/s va PMDA xuét khdu s& di vao van hanh, gilp cai thién bién Igi nhudn hoat
doéng. Do do, nam 2018 s€ la nam ban [é cho viéc tai cg cdu khi hoan thanh M&A cac nha may nhu
PP1 vao c6ng ty. Doanh thu nam 2018 ching t6i du bdo doanh thu thuan chi tang nhe 0,6% nhung
LNST tang nhe lén 3% nhd vao viéc chi phi ban hang cling nhu quan ly doanh nghiép dugc tiét giam.
Trong 1H2018, chi phi SG&A da tiét giam dugc 2% so véi cung ky, dac biét chi phi quan ly doanh
nghiép 1H2018 da tiét kiém dugc 21% so vdi cung ky 1H2017.

Bién Igi nhuan cao nhat trong top 5 cong ty dau nganh

Trong s6 5 cong ty dau nganh Dugc ndi dia, DHG la cong ty duy nhat chuyén san xuat cac dong thudc
generics Vi volumn 16n, dan dau mot s6 phan khic nhu Analgesics hay TPCN phong nglra dot quy.
Ddng thdi, DHG ciing s& hitu hai dong khang sinh trong qua kh(r lién tuc ding trong top cac san phadm
khang sinh ban chay nhat la Haginat va Klamentin. Ngoai ra, DHG la mot trong nhitng doanh nghiép
tién phong trong ap dung cong nghé quan tri tién ti€n nhu SAP-ERP hay BSC, nén chi phi cia DHG
dugc quan ly chat ché, thdp hon so vdi cac cong ty cling nganh.
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Bi€u 18: Ty suat Igi nhuan ciia ndm cong ty Dudc ndi dia c6 quy mo Ién nhat
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Ngubn: MBS Research
O trong ty 1& doanh thu ctia DHG, kénh ETC chi chiém quanh 10%, nhung déng gép vao LNST I3
khéng cao, chi tir 6% - 7%. Nhung dé cling kha may mén cho DHG, vi thdi gian vira qua, kénh ETC
phai chiu nhiéu bién déng tir chinh sach cua nha nudc, dan dén su suy gidm thi phan cua cac doanh
nghiép chuyén ddu thau thudc ETC truyén théng nhu IMP hay DMC. Ching t6i du phong cho dén nam
2022, cac chi s6 nhu ROA, ROE chi bién dong nhe, duy chi cd ty suat Igi nhuan cia ROIC dugc nang
cao khi cac nha méay mdi c6 thém céc hgp ddng xuét khiu, cling nhu’ cac dong san phdm mdi thay thé
vGi bién Igi nhuan tét han.
Bi€u 19: Ty suét Igi nhuan qua cac ndm cua DHG Bi€u 20: Dy phéong toc dd ting truéng doanh thu va LNST (ty
dong)
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Ngudn: FS DHG, MBS Research Ngudn: FS DHG. MBS Research

So sang véi cac doanh nghiép clng nganh, cac chi s6 ciia DHG déu & muc tuong doi tot. Do cb ca cac
dong san pham gia tri 16n — khéi lugng nhoé nhu khang sinh hay cac dong thubc giam dau — ha s6t véi
dac tinh khdi lugng I6n — gia tri nhd, nén cac chi s6 phai thu va phai tra cla DHG la tudng d16i cao.
DHG ciing chua thuc su cd kha nang chiém dung von tot nhu cac cong ty chuyén san xuat cac loai
khang sinh nhu IMP hay PME. Nhung bu lai, cdng ty ¢4 vong quay hang tén kho cao han han trung
binh nganh, véi muc Ia 3,3, gilp doanh nghiép it chiu rii ro vé tdn kho cling nhu ddy manh vén luu
ddng cla doanh nghiép. Déng nghia véi viéc du doanh thu clla DHG tudng (ng véi t8ng doanh thu
clia 3 cdng ty Dudgc I8n trong nganh, nhung hé thdng quan tri van rat tét, ludn duy tri ¢ mic hiéu qua
cao han so véi muc trung binh nganh.
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Bi€u 21: So sanh ty Ié vong quay tai chinh giira cac céng ty
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Ngudn: MBS Research
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Tom tat va du phéng bao cao tai chinh

K&t qua kinh doanh 2018F 2019F 2020F Chi s& chinh

Doanh thu thuan 4,062,753 4,087,844 4,360,093 4,711,260  Kha néng sinh 18i

Gia vén hang ban 2,279,638 2,224,951 2,325,825 2,487,242  Bién Igi nhuan gdp 43.9%  45.6%  46.7%  47.2%

Lgi nhuan gop 1,783,116 1,862,893 2,034,268 2,224,018  Bién EBITDA 203%  21.7%  22.0%  21.8%

Doanh thu hoat d6ng tai chinh 81,590 87,302 92,540 97,600  Bién lgi nhuan sauthud  15.8%  16.2%  164%  16.2%

Chi phi tai chinh -24,541 -34,080 -40,704 -47,268  ROE 233%  224% @ 25%  22.4%

:T::rl‘(g' hodc 10 trong cong ty lién doanh, -1,206 -1,032 -1,100 -1,189  ROA 15.7%  151%  151%  15.1%

Chi phi ban hang & quan ly doanh nghiép 1,050,471 1,075,921 1,175,869 1,297,234  Tang trudng

'&g'a::“"-‘“ thuan tif hoat dgng kinh 732,645 786,972 858,399 926,784 Doanh thu 7.4%  0.6%  67%  8.1%

Lgi nhudn khac 6,074 6,074 6,074 6,074  Lgi nhuan gdp 4.6% 4.5% 9.2% 9.3%

Lgi nhudn truéc thué 719,249 769,356 833,803 894,197 \I;glknhg%aﬂat:rdc thué 56%  74%  9.1%  8.0%
Lgi nhuan sau thué

Lgi nhuan sau thu& 642,389 661,647 713,812 761,856 (clia cd dong cong ty -6.3% 3.0% 7.9% 6.7%
me)

:f'n:‘eh“"-‘" sau thué cua c6 dong cong 642,408 661,647 713,812 761,856 EPS -37.8% 3.0% 7.9% 6.7%

Lgi nhuan sau thué cia cd dong khong

K oot 570,986 590,225 631,048 680,471

Bang can doi ké toan 2017 2018F 2019F pip1i| 38 Thanh khoan

Tai san ngén han 2,939,185 3,246,866 3,606,406 3,913,601 Thanh toan hién hanh 2.32 2.38x 2.40x 2.48x

L. Tién & tuong duong tign 549,777 482,162 692,657 913,479  Thanh todn nhanh 0.98x 1.27x 1.29% 1.37x

IL DAu tu tai chinh ng3n han 684,615 1,248,621 1,248,621 1,248,621  No/tai san 28%  -58%  -1.9% 2.4%

111 Cac khoan phai thu ng&n han 788,004 731,267 794,962 840,713  Ng/vdn chli s& hitu 2.9% 5.9% 2.0% 2.4%

IV. Hang ton kho 633,808 683,744 727,172 744,505 E:‘f/::"g thanh toan 209x  23.1x  2Lix  19.6x

V. Tai san ngén han khac 273,061 91,153 133,074 156,364

Tai san dai han 1,148,295 1,138,467 1,134,615 1,137,126 Dinh gia

1. Cac khoan Phai thu dai han 3,450 3,450 3,450 3,450 8 tic 333%  354%  382%  40.8%

IL. Tai san ¢8 dinh 1,414,283 1,506,212 1,604,116 1,708,383 EPS (VND) 4,913 5,061 5,460 5,827

1. Tai san ¢ dinh hitu hinh 821,517 811,689 807,837 810,348  BVPS (VND) 19,253 20,791 22,450 24,220

2. Tai san ¢8 dinh vé hinh 241,790 241,790 241,790 241,790

III. Bat dong san dau tu 0 0 0 0

IV. Tai san dd dang dai han 63,484 91,928 97,904 104,268

V. AU tu tai chinh dai han 14,538 14,538 14,538 14,538

VI. Tai san dai han khac 31,049 31,049 31,049 31,049

Tdng tai san 4,087,480 4,385,334 4,741,021 5,050,727

Ng phai tra 1,328,386 1,425,203 1,564,003 1,642,225

I. NG ngén han 1,264,937 1,361,754 1,500,554 1,578,776

1. Céc khoan phai tra ngin han 262,987 292,312 295,967 306,846

2. Vay & ng thué tai chinh ngan han 469,800 657,255 755,843 831,428

II. Ng dai han 63,449 95,323 105,039 110,514

1. Cac khoan phai tra dai han 44,414 66,726 73,527 77,360

2. Céc khoan phai tra dai han khac 0 0 0 0

Véh chii s& hiru 2,747,423 2,945,917 3,160,061 3,388,618

1. Von didu 18 1,307,461 1,307,461 1,307,461 1,307,461

2. Thing du vén ¢8 phan 6,779 6,779 6,779 6,779

3. Cac khoan i nhun chua phan phdi 1,433,184 1,631,678 1,845,821 2,074,378

4. Lgi ich c6 dong khong kiém soat 11,671 14,214 16,957 19,885

Téng nguén vén 4,075,809 4,371,120 4,724,064 5,030,843
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EQUITY RESEARCH m

CHUNG KHOAN MB

LIEN HE: Trung tdm nghién ciru

TRUNG TAM NGHIEN CUU MBS
Pham Thién Quang - — Van phong chinh
Nguyén Thj Huyén Duong — ( — Trudng nhom khu vuc phia Nam

nr gn R S Hang tiéu dung
Bat dong san. bao hiém
Du'ong Dirc Hiéu Nguyén Thi Huyén Ducng (
Ngan hang
Nguyén Thi Qué Anh

Vit liéu xay dung & Cao su thién nhién

Nguyén Bao Trung

Chirng khoan
Pham Viét Duy (Duy.PhamViet@mbs.com.vn Dau. khi va dién
Nguyé&n Hoang Bich Ngoc (Ngoc.NguyenHoangBich@mbs.com.vn

Hang khdng
Nguy&n Nam Khoa Dugc pham & CNTT
Nguyén Ping Thién

Mirc danh gia c6 phiéu: Khuyén nghi dua trén su chénh léch giita gid muc tiéu 12 thang va gia hién tai:

Mirc danh gia Khi (gia muc tiéu — gia hién tai)/ gia hién tai
MUA >=20%

PHU HOP THI TRUONG TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KHONG PHU HOP THI TU -10% dén - 20%

TRUONG

BAN <= -20%

CONG TY CHUNG KHOAN NGAN HANG QUAN POI (MBS)

Pudc thanh 1ap vao thang 5 ndm 2000. MBS Ia mét trong 5 cdng ty chiing khoan dau tién hoat dong & Viét Nam. Sau nhiéu ndm phéat trién. MBS da tré
thanh mdt trong nhitng cdng ty chitng khoan dan d&u tai Viét Nam. cung cdp nhiéu dich vu bao gém : mdi gidi. nghién clfu. tu van dau tv. nghiép vu ngan
hang dau tu va bao lanh phét hanh. Mang IuGi chi nhanh va phong giao dich clia MBS van khéng ngirng md réng va hoat déng hiéu qua tai nhifng thanh
phG I16n nhu Ha NGi. Thanh phé HO Chi Minh. Hai Phong va nhitng khu vuc trong yéu khac. Khach hang cia MBS chu yéu la nhitng nha dau tu ca nhan va
t8 chic. nhitng dinh ché tai chinh va doanh nghiép. La mét trong nhiing thanh vién cua tap doan MB. bao gém MB Land. AMC. MB Capital. cdng ty ching
khoan VIET R.E.M. MB Finance. MBS c6 thé tdn dung ngudn nhén luc. tai chinh va cdng nghé dang ké dé cung cap cho khach hang nhitng san pham va
dich vu phli hgp ma it cdng ty chiing khoan & Viét Nam c6 thé& cung cp.

MBS tu’ hao khi dugc cong nhan:

- Cbng ty dan dau mdi gidi — diing dau trong thi phan mdi gidi k& ti ndm 2009.

- COng ty nghién cGtu ndi tiéng vdi ddi ngii chuyén vién phan tich giau kinh nghiém cung cip nhitng san pham nghién cfu va binh ludn vé thi
truGng chirng khoan ciing nhu nén kinh té.

= Cong ty cung cdp dich vu ngan hang dau tu dang tin cdy cho nhiing khach hang doanh nghiép.

TRU SO’ CHINH CUA MBS

Toa nha MB. 3 Liéu Giai. Ba Dinh. Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

LUU Y: Ban quyén. MBS 2014. TAT CA BEU DPUOC BAN QUYEN. Nhifng nghién ctru dudc cic tac gia thu nhap tir nhitng ngudn dang tin. B6i véi quan diém
clia MBS. cac quan diém dugc trinh bay trong bdo cdo 13 clia mdi tac gid va khong nhét thiét lién quan. Khdng cé bat ky thdng tin cling nhu y kién nao
dudc viét cho muc dich quang cdo hodc khuyé&n nghi mua / ban bat ky chitng khodn nao. Khong thé sao chép. Iuu trif bat ky phan nao ctia 8n phdm nay.
dugc luu trir trong hé thng truy xudt. hodc truyén di. dudi bat ky hinh thirc nao hodc bang bét ky phuang tién nao. ghi am dién tl. cg khi. photocopy
hodc néu khdng cd su’ cho phép trudc bang van ban clia MBS.
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