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Nguyén Birc Thanh Nhan. CFA MO RONG DANH MUC THUOC CHAT LUWONG CAO
Trwéng nhém Phan tich dau tw Chuing t6i tién hanh cap nhat dinh gia cb phiéu DHG - CTCP Dwoc
Di&n bién gia ¢ phiéu DHG va VNINDEX  pham Héu Giang niém ;{ét trén san HSX. Bang cach st dung phuong
phap chiét khau dong tién, chung t6i xac dinh gia muc tiéu co phiéu
DHG 14 111.700 déng/cp, cao hon 9% so v&i mirc gia déng clra ngay
50% 06/11/2024. Chung téi dwa ra khuyén nghi THEO DOI déi véi ¢b phiéu

DHG. Nha dau tw cé thé can nhic mua vao cd phiéu DHG tai mirc gia
0% 95.000, v&i loi nhuan muc tiéu dat 18% dwa trén cac luan diém sau:
> LUAN DIEM DAU TV

-50% 2 R S R x o .
02021 2022 2023 2024 e Trien vong kha quan tai kenh OTC nh& nhu cau tai cac nha

thuéc ky vong phuc héi. Doanh thu kénh OTC nam 2024 dw
phéng dat 3.595 ty déng (+2% YoY) trong bdi canh nhu cau phuc

hdi cham do nén kinh t& chung van con nhiéu kho khan. Giai doan
o, in e elfe 2024F-2028F, doanh thu kénh OTC du bdo tang trwéng véi CAGR

Gia muc tiéu: 111.700

THEO DOI

100%

Gia hién tai (dong/cp) 102.400 = 5%/nam nhd (1) nhu cAu tai cac nha thubc ky vong phuc hdi, (2)

Gia cao nhét 52 tuén (ddng/cp) 116.700 loi thé vé& hé thdng phan phdi 16n va (3) tiéu chuén san xuét chat

Gia thap nhap 52 tuan (déng/cp) 92.700 lwong cao (Japan-GMP, EU-GMP). (Chi tiét)

Sé lwgng CP niém yét (triéu cp) 130,75 e Trién vong tich cwc tai kénh ETC. Doanh thu kénh ETC wéc dat

S8 lwong CP Iwu hanh (tridu cp) 130,75 774 ty déng (+6% YoY) trong nam 2024 va tang tru’{)’ng voi CAGR
4o . ) N 3 o

KLGD binh quén 10 ngay (cp) 17570 A13 /o/rlam ’ErongA giai doa‘An 2924Ii 2028anho’ (2) trién vong ttr VI?C
nang cap cac day chuyén lén tiéu chuan EU-GMP, (2) nhu cau

S N .

% S0 hiru nuge ngoa 53,74% kham bénh tai cac bénh vién duy tri & mic cao nhe do phi bao

Von dieu & (ty dong) 1.307,46 hiém y t& ky vong dat 95% (2025) va ty |& mac bénh man tinh c6 xu

Vén héa (ty ddng) 13.388,40 hwéng tang trong dai han. (Chi tiét)

P/E trailing 12 thang (lan) 16,63x o Viéc dat EU-GMP tai nha may Hau Giang ky vong gitip mé réng

EPS trailing 12 thang (ddng/cp) 6.156 danh muc thuéc chét lwong cao. Trong giai doan 2024-2025,

T G G T e DHG c6 ké hoach nang cép ~7 day chuyén tai hai xudng Non-
Betalactam va Betalactam méi I1én tiéu chuan EU-GMP (Chi tiét).
Theo d6, DHG da dat duwgc chirng nhan EU-GMP cho hai day
chuyén tai xwéng Non-betalactam trong thang 8/2024. K& hoach
nay ky vong giip DHG (1) ting ty trong thuéc nhém 1-2 nhé mé

Tén CTCP Dwoc Hau Giang

288 Bis Nguyé&n Van Cur, P. An Hoa,

Blachi 5 Ninh Kigu, TP. Can Tho

San xuit va kinh doanh dwoc

HDKD ! L - goant SO rong danh muc thuéc chat lwong cao, (2) hwéng loi tir chinh sach
chinh pham, thirc pham bao vé sirc khde tian t dAu thau va (3 L hi true At Kha i
va dugc my phAm wu 'Ier(l:r:?n?& au thau va (3) mé rong thj treed'ng xuat khau qua cac
- - - . nwéc Chau Au.
Loi thé Hé thong phan phai I&n, ti€éu chuan

canh tranh  san xuét Japan-GMP va EU-GMP

Bién dong gia hoat chat dwoc phdm

Ruiro chinh 1 p1s) “thanh khoan thap
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|. TONG QUAN DOANH NGHIEP
Dwoc Hau Giang dwoc thanh 1ap t» ndm 1974, tién than la Xi
D_G P HA R MA nghiép qudc doanh Dwoc phdm 2/9. Nam 2006, doanh nghiép
" , J chinh thirc niém yét trén san Giao dich chirng khoan TP H6 Chi
Vi mot cuge séng khoe dep hon  \jinn (HOSE). Tinh dén 10/2023, vén didu 1& ciia DHG dat 1.307
ty dong.
1. Lich str hinh thanh
Nam Sw kién
1974 Thanh 1ap cong ty, tién than 1& Xi nghiép qudc doanh Dwoc phdm 2/9
2006 Niém yét cb phiéu trén san Giao dich chirng khoan TP. HCM (HOSE)

2013 Hoan tat xay dwng nha may Non-Betalactam va nha may In — Bao bi DHG 1 tai Khu Céng nghiép
Tan Phu Thanh

2018 Nang gi¢i han ty & s& hivu cia nha dau tw nwéc ngoai 1én 100% vén didu 1é
Pat 2 tiéu chuan cao PIC/s-GMP va Japan-GMP cho cac day chuyén san xuét
2019  Tr& thanh thanh vién cla cong ty Duoc da qudc gia khi Taisho ndm gitr 51,01% cd phan
2022 Khéi cong xay dwng nha may Betalactam dat tiéu chuan EU/Japan-GMP
2024 Nha may Betalactam mai di vao hoat dong tlr thang 5/2024

2. Co’ cau cb doéng (tai ngay 14/10/2024)

DHG c6 co’ cau cb doéng cé dac véi 2 cbd dong én cé
tbng ty l&é s& hiu 94,3% la Taisho Pharmaceutical
Co.,LTD va Téng cong ty Dau tw va Kinh doanh vén Nha
nwéc (SCIC).

Theo do, Taisho nang ty 1é s& hiru tai DHG Ién 51,0%
vao ngay 17/05/2019. Tap doan Taisho hién la doanh
nghiép dan dau thij trwéng thuéec OTC tai Nhat Ban.

C6 doéng Ién the hai la Téng cong ty Dau tw va Kinh
doanh vén Nha nwéc (SCIC) ndm gitr 43,3% cb phan tai
DHG.

m Taisho Pharmaceutical Co., LTD = SCIC mKhéac
Nguén: DHG, FPTS téng hop

3. Hoat dong kinh doanh chinh

Doanh thu ctia DHG chii yéu dén tir (1) hang sén xuét va (2) hang thuwong mai véi ty trong chiém 1an luot 86% va
13% trong giai doan 2019-2023. Trong bai c&o c4o b&o nay, ching tdi sé tap trung phan tich mang hang san xuét
cla Dwoc Hau Giang.

Cac nhom s&n phdm DHG san xuét bao gdbm dwoc phadm, thwe phdm bao vé strc khde va dwoc my phadm (Chi tiét).
Trong d6, thudc khang sinh, thuéc gidm dau ha sbt va thubc tim mach — tiéu dwdng 1a ba dong thude chi lwc (trung
binh chiém ~65% doanh thu hang san xuét) ctia DHG.
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Co cau doanh thu thuin DHG (ty ddng) Co CQi:gggtﬁig;rzéJg]goggf theo
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m Khang sinh
m Gidm dau ha s6t
= Tim mach - dai

thao dwdng

m Thubc khac

mHang san xu4t ®Hang thwong mai Khéc

Nguén: DHG, FPTS téng hop va wéc tinh
Il. TONG QUAN NGANH DU'Q'C VIET NAM

Chuéi gia tri nganh dwoc Viét Nam (mang héa dworc)

SAN XUAT PAU RA

Hoat chat, ta dwoc Thubc biét dwoc
Tiéu chuén cao: ' '
EU-GMP, Japan-GMP Kénh ETC
. 76%
_ L Thudc generic* % (76%)
Tiéu chuan toi thieu: o
WHO-GMP <
Nhom 1, 2
R . L . Kénh OTC
Bao bi Ty trong co’ s@ san xuat (24%)
thuéc theo tiéu chudn (% °
uoc theo tiéu chuan (%) Nh6m 3, 4, 5
. = WHO-GMP
>
l ~(0 )
= . < =
) EU-GMP f =l
7N 3 B
[ JAPAN-GMP X
s v £ N
’—-V_

(*Thudc nhém 1-5 la thudc generic

Vé dau vao: Cac nguyén liéu chinh dwoc str dung dé san xuét thudc® bao gébm hoat chét (APIs), ta dwoc, va bao
bi. Trong d6, hoat chat (APIs) la thanh phan chinh, tao ra tac dung dwoc ly cta thubc. Ta dwoc 1a khdng co tac
dung chira bénh va dwoc thém vao cong thirc nham cai thién vi cha thudc, tdng dd tan ctia hoat chét, kéo dai thoi
han st dung thuéc, ...

Hién nay, khodng 90% nguyén liéu dé san xuat thubc trong nwéc phai nhap khau trong bdi cdnh nganh san xuét
nguyén liéu dwoc phdm & Viét Nam chwa phat trién do (1) chi phi dau tw cao (11-12 ty USD) do yéu ciu vé cong
nghé, quy trinh san xuét twong ddi phirc tap (Xem thém), va (2) thiéu ngudn nhan sy tham gia nghién ciru va san
xuét, theo Data Bridge Market Research.

1 Piéu 2, Luat Dwoc 2016
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Vé san xuét: Cac tiéu chuan san xuat thudc phd bién dwoc chia thanh hai nhém chinh, bao gém (1) tiéu chuén téi
thiéu WHO-GMP va (2) tiéu chun cao: EU-GMP, Japan-GMP, chiém ty trong lan lwot 91% va 9% tdng sb co s&
san xuat dwoc pham tai Viét Nam, tinh dén 10/2024.

Vé dau ra: Phan 16n (>99%2) thudc dwoc san xuét tai Viét Nam 1a thubc generic3. Tai thi trwéng néi dia, thudce tiéu
thu qua hai kénh phan phdi chinh bao gébm ETC (bénh vién, co s& y té,...) va OTC (nha thubc tw nhan, chudi nha
thudc,...), 1an lwot chiém trung binh 76% va 24% trong giai doan 2029-2023, theo di liéu tcr BMI.

1. Gia nguyén liéu san xuat thuéc ha nhiét nhe ngudn cung tir Trung Quéc tré nén én dinh

Tbng gia tri nhap khau nguyén liéu dwoc pham cla Viét Nam dat 438 triéu USD (-5% YoY) trong ndm 2023 va ting
trudng véi CAGR = 3%/nam trong giai doan 2019-2023. Theo d6, phan I&n nguyén phu liéu dwgc phdm dwoc nhap
khau ttr Trung Québc va An Do, chiém 1an luvot 69% va 14% trong cung giai doan.

Gia tri nhap khau nguyén phu liéu dwoc Co céq nhap khau nguyén phu lieu
pham cua Viét Nam (Triéu USD) dwoc pham cua Viét Nam theo quoc gia
500
400 ‘q
8%
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200 S
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0

2019 2020 2021 2022 2023 ®Trung Quéc mAnDd ®EU mKhéac
Ngudn: Téng Cuc Hai Quan, FPTS téng hop va wéc tinh

Nguyén liéu nhap khau ttr Trung Quéc chiém ty trong cao (ttr 50% dén 90%) tai cac dong thuéc dworc san
xuéat phé bién trong nwéc (Xem phém). Cu thé, hon 90% nguyén liéu san xuat thudc gidm dau - ha sét duoc
nhap khau tr Trung Quéc. Ngoai ra, ty trong nhap khau APIs thuéc tim mach, khang sinh va tiéu héa tr Trung
Québc chiém Ian lwot 79%, 68% va 50% trong nam 2023. Trong khi d6, ty trong APIs thuéc ung thw tr Trung Quédc
chi chiém khoang 30%.

Ty trong nhap khau mét sé APIs tir Trung Quéc (2023, %)

Giadm dau - Ha sbt (Paracetamol)
Tim mach (Amlodipin)
Khang sinh

Tiéu héa (Omeprazol)

Ung thw (Oxaliplatin, Docetaxel)

Trung Quéc BKhac

Ngudn: UN Comtrade, FPTS téng hop va wéc tinh

2 D lieu dwoc wéce tinh dwa trén két qua dau thau cta Cuc Quan Ly Dwoc trong giai doan 2019-2023.

3 Thudc generic 1a thudc sao chép thubc biét dwoc da hét han bao hd. Cac doanh nghiép Viét Nam hién chwa cé nang
lwe san xuét thudc biét dwoc do yéu cau dau tw I6n vé ham lwong va thoi gian nghién ctu.
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Trong giai doan 2017-2020, gia APIs nhap khau tir Trung Quéc cé xu hwéng tang trung binh 13%/nam do ngudn
cung thu hep khi s6 lwong nha san xuat APIs gidm ~18% khi Chinh phi Trung Quéc ban hanh céac chinh séach lién
quan dén méi trwong, theo Nikkei Asia (Xem thém). Giai doan 2020-2022, gia APIs c6 xu hwéng tang trung binh
17%/nam do nhu ciu tdng manh, dac biét dbi véi cac nhdm thubce lién quan dén hd tro diéu tri Covid nhw giam dau
ha sét, vitamin, khang sinh... trong bdi canh gian doan chudi cung &ng khi Trung Quéc thuc hién chinh sach Zero
Covid.

Trong nam 2023, gia APIs ghi nhan méc gidm manh -21% YoY, dat 15,62 USD/kg nhd ngudn cung t& Trung Québc
da quay lai mtre 6n dinh. Ching téi dw phong gia APIs dat 15,2 USD/kg (-3% YoY) véi gia dinh gia APIs tiép tuc ha
nhiét do canh tranh cao trong nganh san xuét APIs va khdng c6 nhiéu bién déng trong ngudn cung APIs tir Trung
Quéc trong nam 2024,

Dién bién gia* APIs nhap khau tir Trung Quéc (Pon vi: USD/kg)

25 Nhu cu tang trong béi canh gian doan

chudi cung tng trong Covid-19
20 A Dz
Nguon cung thu hep khi s6 lwgng
nha san xuét APls gidm ~18%
15 : ___________________________ ®eccccccoe
1
1
|
1
5 2
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

) Ngudn: UN Comtrade, FPTS téng hop va wéc tinh
(*) Gia trung binh cda cac APIs: Paracetamol (gidm dau ha sét), Khang sinh, Amlodipin (tim mach), Omeprazol (tiéu héa),
va Docetaxel (ung thw)

2. S6 lwong doanh nghiép va co s& san xuat dwoc pham dat tiéu chuan cao & mirc thap

Theo quy dinh tai Thong tw 07/2024 cta Bo Y té, thudc san xuét trén day chuyén tiéu chuan cao (EU-GMP, Japan-
GMP) dwoc tham gia dau thau tai nhém thudce 1, 2 (chiém ~60% gié tri trang thau nam 2023). Trong khi d6, thubc
dat tiéu chudn WHO-GMP c6 thé tham gia d4u thau & nhém thube 3, 4, 5 cling véi mot sé yéu cau khac dwoc tom
tat trong bang dudi day.

Bang: Tiéu chi phan loai va gia tri tring thau cta cac nhém thudc generic

) Tiéu chuén A A ) . ) . o
Nhém t6i thidu Yéu cau khac Co cau nhom thude generic tring
— . . thau (2023)
1 Visa xuat khau dwgc cap béi quoc gia
EU-GMP, thudoc SRA hodc EMA* ho
Japan-GMP = Nhém 1
2 N/A m Nhom 2
; ’ . . = Nhém 3
3 C6 chirng minh twong dwong sinh hoc / ’
= Nhoém 4
4 | WHO-GMP San xuét tai Viét Nam Nhom 5
5 N/A

Ngudn: Théng tw 07/2024, Cuc Quén Ly Duoc, FPTS téng hop va wéc tinh

4 EMA: European Medicines Agency — Co quan quan ly Dwoc phdm Chau Au

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS<GO> | 5



https://ezadvisorselect.fpts.com.vn/
https://thuvienphapluat.vn/van-ban/Dau-tu/Thong-tu-07-2024-TT-BYT-dau-thau-thuoc-tai-cac-co-so-y-te-cong-lap-609240.aspx
https://dav.gov.vn/upload_images/files/2_%20DANH%20S%C3%81CH%20C%C6%A0%20QUAN%20QU%E1%BA%A2N%20L%C3%9D%20D%C6%AF%E1%BB%A2C%20C%C3%81C%20N%C6%AF%E1%BB%9AC%20THU%E1%BB%98C%20DANH%20S%C3%81CH%20SRA%20(7_2021).pdf

HSX: DHG

Co s& san xuat dat tiéu chuan cao tai Viét Nam hién chiém ty trong twong déi thap. Theo di liéu tlr Cuc
Quan Ly Dworc, ching t6i wéc tinh hién c6 khodng 211 doanh nghiép véi ~288 co s& san xuat duwoc pham trong
nwéc. Tuy nhién, phan I&n cac doanh nghiép dwoc phdm hién tai san xuat thubc & tiéu chuén tdi thiéu WHO-GMP,
twong tng véi khodng 91% sé lwong co' s& san xuét, tinh dén 10/2024.

S6 lwong doanh nghiép va co’ s& san xuéat theo tiéu chuan
GMP tai Viét Nam (10/2024)
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Sé doanh nghiép Sb co s& san xuét
®sWHO-GMP = EU-GMP Japan-GMP
Nguén: Cuc Quén Ly Duoc, FPTS tdng hop va wéc tinh

Chung tdi danh gia két qua nay dén tir yéu cau dau tw khat khe vé ky thuat va théi gian nham chuén bi cho céng
tac thdm dinh cho cac day chuyén theo tiéu chuan EU-GMP/Japan-GMP. Do dd, ching t6i nhan thay phan Ién cac
doanh nghiép néi dia dat chirng nhan EU-GMP/Japan-GMP déu nhan dworc sw hd tro tr doanh nghiép nwédc ngoai
trong qua trinh xay dwng va xét duyét nha may mai (Chi tiét).

Bang: So sanh 3 tiéu chuan san xuat thudc phd bién tai Viét Nam

WHO-GMP EU-GMP Japan-GMP
Co quan danh  Cuc Quan ly Dwgc — Co quan Quan ly Duoc Co quan Dwoc Pham va Thiét bj Y
gia Bo Y té Viét Nam phdm Chau Au (EMA) t& Nhat Ban (PMDA)
Th&i gian xét , . .
< - -
duyat 12 thang 12-24 thang 16-27 thang
Tuén tha theo tiéu chudn ctia  Yéu cau vé kiém soat va dam bao
Tiéu chuan Linh hoat cac co quan EMA, néu chétluwong dwoc danh gia la nghiém
danh gia i khong dat thi khong thé van ngat hon so véi EU-GMP, theo
hanh Pacific Bridge Medical (PBM)

Nguén: FPTS téng hop
3. Pau ra: Tang trwéng kénh OTC giam téc, thudc chat lwong cao ndi dia ky vong mé réng tai kénh ETC
3.1. Kénh OTC: Tang trwéng giam téc trong dai han do viéc ban thubc ké don dwoc quan Iy chat ché hon

Doanh thu k&nh OTC tang trwdng tich cwe véi CAGR = 10% trong giai doan 2019-2023 nhd nhu cau tang déi véi
mot sb dong thuéde gitp hd tro didu tri Covid nhw thube gidm dau, thudc ho-cdm lanh. Cu thé, doanh thu thuéc giam
dau va thubc ho—cam lanh téng trwdng véi CAGR = 19% trong cung giai doan.

Trong 2024, BMI wéc tinh doanh thu kénh OTC dat 36.451 ty dong, twong tng véi mirc tang 7,9% YoY (-5 dpt
YoY) trong béi canh sirc mua tai cac nha thuéc phuc hdi cham do nén kinh t& con khé khan. Trong giai doan 2024F-
2028F, BMI dw bao doanh thu kénh OTC tang trwéng véi tbe do trung binh dat 6,9%/nam. Chang téi danh gia mirc
tang trwdng thdp hon giai doan trwéc do (1) nhu ciu dbéi véi cac dong thude hé tror diéu tri Covid khéng con ting
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dat bién (2) viéc ban thudc ké don tai cac nha thubc dwoc quan ly chat ché hons, va (3) dd bao phid bao hiémy té
va ty 1é méc bénh man tinh c6 xu huwéng ting thic day nhu cau kham chiva bénh tai cac bénh vién (kénh ETC).

Doanh thu kénh OTC ngénh dwoc (tf( d6ng) Co ciu thudc* tiéu thu tai kénh OTC
y 2019-2023
50.000 6 AL ( )
che® ® Thubc gidm dau
40.000
= Thudc ho, cam
30.000 lanh
m Thudc hd trg
20.000 tiéu hoa
® Chdm séc mét
10.000
Thubc da liéu
0
SOOI R SRR S SRS SN S Khéc
Q Q Q Q O\ W G 32 U
A R

Nguén: Euromonitor, FPTS téng hop va wéc tinh
(*) Ty trong danh muc thudc khéng ké don

Xét co cAu thudc® tiéu thu tai kénh OTC, doanh thu thudc gidm dau chiém ty trong dang ké, twong rng véi ~53%
doanh thu OTC trong giai doan 2019-2023.

Thuéc giam dau: Mre dé canh tranh dw bao ting giira cac doanh nghiép

Theo nghién ctu tlr Euromonitor, thi trwdng thubc gidm dau tai kénh OTC dwoc dy bao tang trwdng véi toc do
trung binh la 9%/nam trong giai doan 2024F-2028F nhé (1) théi quen tw mua thubc clia ngudi tiéu dung Viét Nam
ddi v&i cac bénh c6 triéu chirng nhe nhw dau dau, cdm lanh, (2) xu hwéng gia hoa dan sb lam téng ty Ié tiéu thu
thudc gitp gidm dau nhire, (3) xu hwéng dau vai, lwng do lam viéc lién tuc nhidu gi® tdng. Euromonitor danh gia
mirc d6 canh tranh gitra cAc doanh nghiép néi dia va nwédc ngoai sé tré nén gay gat hon trong béi canh thi trudng
thudc gidm dau bao hoa va nhu ciu tang trwdng 6n dinh.

Téc do ting trwdng dong thudc giam dau tai kénh OTC giai doan 2020-2028F

30%
20%
14%
11%
10% . 10% 9% 9% 9% 8%
0%
2020 2021 2022 2023 2024F  2025F 2026F  2027F  2028F

Ngudn: Euromonitor, FPTS téng hop va wdéc tinh

5 (1) Nghi dinh s6 117/2020 quy dinh mc xt phat vi pham dbi véi hanh vi “ban thubc ké don khi khéng cé don thubc”,
(2) Théng tw 27/2021 quy dinh vé viéc ké don thudc dién t& thong qua Hé théng don thudc quéc gia.

6 Xét ty trong danh muc Thudc khong ké don, do d6 khéng bao gébm thubce khang sinh (thudc danh muc thubc ké don,
theo Théng tw 07/2017/TT-BYT va Céng vén sé 1517/BYT-KCB).
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3.2. Kénh ETC: Thuéc nhém 1-2 ndi dia ky vong mé réng thi phan trong dau thau nhé chinh sach wu tién

Chung t6i wéc tinh thuéc nhdm 1-2 chiém trung binh 62% tdng gia tri thudc generic tring thau trong giai doan 2021-
2023. Trong d6, ty trong thuéc s&n xuét trong nwéc wéc dat 5% gid tri thudc nhom 1 va 53% gia tri thuéc nhém 2.
Do d6, ching tdi nhan dinh cac doanh nghiép néi dia c6 du dia tang trwdng va mé rong thi phan t thj phan thubc
nhap khau trong nhém 1-2 trong bdi cdnh méi trwéng chinh séch thuan loi d6i véi thube san xuét ndi dia dat tiéu
chuén cao nham gidm ganh nang I&én quy bdo hiém y té trong trung va dai han.

Gia tri trang thau thuéc generics theo nhém (ty déng)
20.000

16.000

12.000%
8.000% — B
4.000 I I I
| 1 = = N

12021 2022 2023 | 2021 2022 20231 | 2021 2022 2023 | 2021 2022 2023 | 2021 2022 2023
‘ N1 N2 ‘ N3 N4 N5

Viét Nam B Nuw&c ngoai
Nguén: Cuc Quén Ly Duoc, FPTS tdng hop va wéc tinh
Tai thong tw 03/2024, BO Y té d& ban hanh danh muc gém 93 thudc nhém 2 (dwoc sén xuét trén day chuyén EU-
GMP hoéc Japan-GMP) han ché nhap khau do cé du 3 doanh nghiép néi dia c6 kha nang san xuét va cung cap
cho céc co s& y t&. Chung t6i wéc tinh danh muc thube nay chiém ~15% gid tri thuéc nhém 2 trong nam 2023.
Trong d6, thubc sén xuét trong nwéc chiém 81% gia tri danh muc.

Xét vé co ciu, gia tri thubc khang sinh chiém ~72% do phan I&n doanh nghiép noi dia tham gia sén xuét thubc
khang sinh, bao gém thuéc khang sinh phan khuc gia tri cao (nhém 1-2). Diéu nay gidp ting sé lwong thubc khang
sinh trong danh muc thudc san xuét ndi dia dwoc wu tién trang thau. Bén canh dé, thudc tiéu hoa va tim mach lan
lwot chiém 10% va 7% gia tri danh muc.

Co cau thubc theo gia tri tring thau S6 lweng co’ s san xuat chat lwong
trong danh muc thuéc wu tién theo théng cao co xu hwéng tang
tw 03/2024
30
m Khang sinh
25 v
® Tiéu hoa
20 G
= Tim mach
15
Giam dau ha
sbt, chéng viém 10
Chéng vi rat
5
Hé than kinh
0
= Khac 2020 2021 2022  T5/2024 T10/2024

Nguén: Cuc Quén Ly Duoc, FPTS tdng hop va wéc tinh
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Trong giai doan 2024-2028, thudc nhém 1 va 2 néi dia sé& dwoc hwdng loi trong dau thau nhé (1) danh muc thube
duwoc wu tién ky vong tiép tuc mé rong sb lwong (theo quy dinh tai Biéu 4, Théng tw 03/2024) va (2) sé lwong co
s& san xuat dat EU-GMP va Japan-GMP ¢ xu huwéng tang (CAGR = 18%/nam trong giai doan 2020-T10/2024)
khi cac doanh nghiép trong nwéc nang cap co s& san xuét nham ting kha nang tring thdu va mé rong thi phan.

Doanh thu kénh ETC nganh duoc dwoc dy bao ting trwdng véi téc d6 trung binh dat 8,4%/n&m trong giai doan
2024F-2028F nh& nhu cau kham chira bénh tai bénh vién phuc hdi sau dich va cé xu hwéng tdng nhe (1) dd bao
phl bao hiém y t& dw béo tiép tuc mé rdng véi ky vong dat 95% trong 2025, theo B6 Y Té va (2) ty 1é méac bénh
man tinh c6 xu hwéng tang do théi quen st dung thude 14, it van déng, ché dd &n ubng khong lanh manh va st
dung rwou co hai dan dén nhirng thay dbi trong sinh ly nhw tang huyét ap, thira can/béo phi, tdng dwong huyét va
tang cholesterol, theo WHO (Chi tiét).

Tang trwéng doanh thu kénh ETC nganh dwoc (ty dong)
200.000

8, A°/o|\'\am
150.000

CRGR ~
100.000
50.000 J I I I I
0

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Nguén: Euromonitor, FPTS téng hop va wéc tinh
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ll. PHAN TiCH HOAT BDONG KINH DOANH
1. Pau vao: Nguyén liéu san xuat phu thudc vao nhap khau

Nguyén vat liéu chiém 57% trong co' cAu chi phi san xuét theo yéu t6 ctia DHG trong giai doan 2019-2023. Theo
do, chung téi wéc tinh khoadng 80% nguyén liéu chinh dé& san xuat thuéc (APIs) ctia DHG dwoc nhap khau.

Nguyén liéu san xuét chiém trung binh 47% gia tri hang tdn kho ctia DHG trong giai doan 2019-3Q2024. Tai
Q4/2021, ty trong Nguyén vat liéu/Hang tdn kho tdng manh +20 dpt, tir 42% (Q1/2021) Ién 62% do (1) nhu cau tich
trir nguyén liéu trong dich Covid va (2) gia nguyén vat liéu tang khi mét sé nha cung cap APIs tai Trung Québc déng
ctra dé di doi nha may do cac van dé vé méi trung. Trong Q3/2024, ty trong Nguyén vat liéu/Hang ton kho cla
DHG & murc trung binh, dat 49% (-6% dpt YoY).

Co cau chi phi san xuét theo yéu Ty trong Nguyén vat liéu/Hang tén kho ctia DHG
t6 ctia DHG(2019-2023)

70%

60% /-/\‘J\

50% /\
\ Vg

40%

30%
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10%
0%
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ogdeojdodo JodeododeoJogododoJodododeoJodododoJodoNe,
mNguyén vatliéu  mNhén vién 2019 2020 2021 2022 2023 2024
= Dich vy mua ngoai = Khac Ty trong Nguyén vat liéu/Hang tén kho Gia trj trung binh

Ngudn: DHG, FPTS téng hop va wéc tinh
2. San xuat: DHG van hanh hai nha may san xuat dwoc pham dat tiéu chuan Japan-GMP va EU-GMP

Dwoc Hau Giang hién sé& hiru 2 nha may san xuat dworc pham tai Can Tho va Hau Giang véi ~13 day chuyén
san xuét (Chi tiét). Cu thé, nha may Can Tho bao gdm 6 day chuyén WHO-GMP véi cong suét thiét ké dat 2,5 ty
dvsp/nadm. Bén canh do, nha may Hau Giang hién dang van hanh 7 day chuyén véi cong suét thiét ké dat 5,7 ty
dvsp/nam, trong dé c6 3 day chuyén Japan-GMP va 2 day chuyén EU-GMP.

Tinh dén hét nam 2023, Duoc Hau Giang da phat trién hon 300 san pham thudc 9 nganh hang (Chi tiét). Trong dé,
~120 san pham dwoc sdn xuét trén cac day chuyén dat tiéu chudn Japan-GMP. Phan I&n hoat déng san xuét cla
DHG tap trung & nha may Dwoc Hau Giang véi gia tri san xuat wéc tinh chiém 80% tdng gid tri tai hai nha may.

Bang: Cac nha may san xuat ctia Dwoc Hau Giang (Div liéu cap nhat ngay: 11/10/2024)

Tén nha may Tiéu chuén S day Cong suat thict ke
chuyén (triéu dvsp/nam)
Nha may Can Tho WHO-GMP 6 2,5
Nha may Xuwéng Non-Betalactam WHO-GMP, Japan-GMP, 4 4
Hau Giang EU-GMP
(80% gia tri Xwéng Betalactam WHO-GMP 3 1
sanxuat)  Xwdng Betalactam mai* WHO-GMP N/A ~0,7

Ngudn: DHG, Cuc Quén Ly Duwoc, FPTS téng hop va wéc tinh
(*) Du kién dat EU-GMP trong ndm 2025
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Trong thang 05/2024, DHG dwa vao van hanh xwéng Betalactam mé&i (thuéc nha may Hau Giang), wéec tinh gidp
DHG tang ~9% cong suat thiét ké véi tdng quy mé san xuat dat 8,2 ty dvsp/nam.

Trong giai doan 2024-2025, DHG c6 k& hoach nang cap mét sé day chuyén tai hai xwéng Non-betalactam va
Betalactam ma&i (thudc nha may Hau Giang) Ién tiéu chudn EU-GMP (Chi tiét). V& tién do, DHG da dat dwoc chirng
nhan EU-GMP tai tai xwéng Non-Betalactam cho hai day chuyén vién nang cirng va vién nén trong thang 8/2024
tr Co quan quan ly Dwoc phdm Hungary.

Bang: Ké hoach nang cap cac day chuyén lén EU-GMP tai nha may Hau Giang (Quay lai trang bia)

Thei gian dat

dw kién Tién dd hién tai

Tén xwéng Day chuyén

- Vién nang cung
Xwéng Non-Betalactam - Vién nén (bao gébm vién nén bao 2024
phim)

Da dat chirng nhan (Buoc
cap ngay 22/08/2024)

Da di vao van hanh dudi
2025 tiéu chudn WHO-GMP (tlr
05/2024)

Nguén: Cuc Quan Ly Duoc, DHG, FPTS téng hop

Xwéng Betalactam méi - Penicillin: Bao phim, bét, vién nang
(thuéc khéng sinh) - Cephalosorin: Bao phim, vién nang

Hiéu suéat san xuat ctia DHG ghi nhan cai thién 20 dpt, ttr mirc trung binh 57% trong giai doan 2018-2021
Ién 77% trong giai doan 2022-2023. Cu thé, hiéu suat san xuat gidm tlr 61% (2018) xubng 54% (2021) do tinh
hinh san xuét va nhu cu tiéu thu bi anh hwdng béi Covid-19. Trong giai doan 2022-2023, san luwong san xuat tang
~33% so Vi giai doan trwdc (trung binh dat 5,7 ty dvsp) nh& (1) nhu cau ting dbi véi cac sédn pham hd tro diéu tri
Covid khi dich bénh da dwoc kiém soét va (2) DHG bat dau khai thac cac san phdm dat Japan-GMP tlr ndm 2022,
theo chia sé ttr DHG.

Cong suat san xuat thwc té cta DHG giai doan 2018-2023

8 90%
76% 7%
6
0, 0,
61% 56% 57% 54% 60%
4
30%
2
0 0%
2018 2019 2020 2021 2022 2023
mmmm S3n |wong san xuét (ty dvsp, cot trai) Co6ng suat san xuét / Cong suét thiét ké (cot phai)

Nguén: DHG, FPTS téng hop va wéc tinh
3. Dau ra: Dan dau doanh thu tai kénh OTC, chuyén dich sang san pham chéat lwong cao tai kénh ETC
Doanh thu thuan ctia DHG ghi nhan tang truéng véi CAGR=6,5%/nam (2019-2023) v&i hai mang doanh thu chinh
bao gébm doanh thu hang san xuét va doanh thu hang thuwong mai, chiém ty trong trung binh 87% va 12%. Trong
9T2024, doanh thu thuan ctia DHG dat 3.426 ty dong (-1,6% YoY) do tinh hinh kinh doanh kém kha quan tai méang

hang san xuét trong bdi canh nhu cau kénh ban I1& (~72% doanh thu thuan) phuc héi cham. Theo d8, doanh thu
hang san xuat va hang thwong mai lan lwot dat 2.970 ty déng (-5,4% YoY) va 455 ty dong (+33% YoY).
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Co cau doanh thu thuan DHG
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-1,6% Yoy
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mmmm Hang sén xuét === Hang thwong mai Khac
%YoY hang san xudt  =#=9%YoY hang thwong mai %YoY doanh thu thuan

Nguédn: DHG, FPTS téng hop va wéc tinh

Doanh thu tai hai kénh phan phéi chinh ctia DHG |a OTC va ETC wéc chiém ty trong 1an lwot 72% va 12% trong
giai doan 2019-2023. V& co c4u doanh thu theo s&n pham, cac dong thubc chi lwc bao gdm thubc khang sinh,
thudc gidm dau — ha sét, thuéc tim mach — dai thao dwéorng, wée chiém 70% doanh thu hang san xuét cia DHG
trong 2023.

Co cau doanh thu thuan theo kénh Co cau doanh thu thuan cta DHG theo
phan phéi (2019-2023) san pham (ty dong)

5.000

4.000
3.000 . .
b 2.000
1.000 l
0

2019 2020 2021 2022 2023

mKhang sinh B Giadm dau - ha sbt
m Kénh OTC mKénh ETC = Khac (Xuét khau, gia cong...) = Tim mach - dai thao dwdng ® Khac
Ngudn: DHG, FPTS téng hop va wéc tinh
Tai kénh OTC, doanh thu ghi nhan mdc tang trwdng véi CAGR=6%/nam trong giai doan 2019-2023 nhé nhu cau
tai cac nha thudc tang manh trong giai doan dich Covid-19 déi v&i cac nhém san pham: gidm dau ha sét, vitamin,
thudc ho.

Trong 972024, doanh thu tai kénh OTC wéc dat 2.364 ty dong (-3% YoY) do nhu cau phuc hdi cham trong béi canh
kinh t& con kho khan. Theo dé, gia tri khoan phai thu khach hang tai Q3//2024 ghi nhan ting +9% YoY, dat 482 ty
di“)ng do DHG tang han mirc ng va thoi han thanh toan cho khach hang trong tinh hinh ban hang khé khan tai kénh
OTC.
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Tang trwwdng doanh thu kénh OTC cua Khoan phai thu khach hang cua DHG
DHG (2019-9T2024) (ty dong)
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Nguén: DHG, FPTS téng hop va wéc tinh
Tai kénh ETC, tang trwéng doanh thu ctia DHG twong dbi am dam trong giai doan 2019-2021 do (1) ty 1& kham
bénh tai cac bénh vién va co s& y t& gidm, anh hwdng bdi tinh trang gidn cach xa hdi kéo dai trong Covid-19 va (2)
mot sb dong thuéc phd thdong ctia DHG nhw: thubc gidm dau ha sét, thudc ho, vitamin c6 thé mua tai cac nha thubc.

Giai doan 2022-2023, doanh thu kénh ETC tang trwédng manh mé nhé (1) nhu cau kham bénh tai bénh vién va co
s& y t& phuc héi sau giai doan dich Covid-19 va (2) DHG bé&t dau khai thac cac hop déng dau thau déi véi san
ph&m Japan-GMP tlr nam 2022. Theo d6, doanh thu kénh ETC tang trwéng véi CAGR = 26%/nam (2021-2023) va
wéc dat 702 ty ddng trong nam 2023.

Trong 9T2024, doanh thu kénh ETC ctia DHG wéc dat 514 ty ddng (+5% YoY). Mirc ting trwdng thap hon so voi
giai doan trwéc do mirc dé canh tranh tai kénh ETC téng khi tinh trang hét sé déng ky thudc’ da dwoc gidi quyét.

Tang trwéng doanh thu kénh ETC cua DHG

800
600 Nhu cau kham bénh gidm do +5% YoY
gi&n cach xa hdi trong Covid-19 e —r
L
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Nguén: DHG, FPTS téng hop va wéc tinh

7 T cubi ndm 2019, xay ra tinh trang nhiéu thubc hét han dang ky lwu hanh nhwng khéng kip gia han do (1) ngudn luc
tap trung cho viéc chéng dich Covid-19, va (2) tinh trang “qua tai” hd so’ gay anh hwéng dén ngudn cung thuéc & nhiéu
bénh vién trén cé nwéce trong giai doan 2019-2022.

Theo Nghi quyét sé 80/2023/QH15, Bd Y té da gia han hiéu luc gidy dang ky lwu hanh thubc, nguyén liéu lam thubc dén
hét ngay 31/12/2024, véi tbng sb thube, nguyén liéu lam thude dwoc gia han 1én dén 13.202, bao gdm 10.301 thudc trong
nwéc, 2.656 thudc nwéc ngoai, va 245 vac xin, sinh phdm. (D liéu cap nhat dén ngay 23/07/2024. Ngudn: B Y Té)
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3.1. Dan dau doanh thu OTC nh¢& lgi thé vé hé théng phan phdi va san pham cha lwc chiém thi phan Ién

So v&i cac doanh nghiép cuing nganh, DHG hién dang dan dau doanh thu kénh OTC nh¢ (1) hé théng phan phdi
sau rong, va (2) san pham chd luc (thudc gidm dau ha sét) chiém thj phan 1&n tai cac nha thuée.

DHG s& hiru ndng lwc phan phdi sau réng va sé lwong khach hang nha thuédc 1&n nhét so véi cac doanh
nghiép cung nganh. Tai kénh OTC, thubc ctia DHG dwoc phan phéi tai cac nha thubc théng qua hé théng chi nhanh
ban hang cta doanh nghiép.

Theo d6, DHG hién s& hiru 34 chi nhanh ban hang trén khap ca nwéc, phan phdi dén ba tang: thanh phé, huyén,

x&. Tinh dén dau nam 2024, san phadm cta DHG dwoc phan phéi tai ~30.000 quay thubc tw nhan va ~3.000 chubi
nha thudc hién dai (Long Chau, Pharmacity,...).

So sanh doanh thu kénh OTC cua mét So sanh hé théng phan phéi ctia cac
s0 cong ty niém yet (2023, ty dong) cong ty (2023)

4.000 m S6 lwong chi nhanh ban hang (cot trai)

Sé lwgng khach hang nha thudc (c6t phai)

3.000 40 40.000

2000 30 30.000

20 20.000
1.000
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0 | 0
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Ngudn: BCTN céc cong ty, FPTS téng hop va wéc tinh

DHG duy tri thi phan Ié&n thir 2 & dong thudc giam dau — ha sét (v&i nhan hang Hapacol) tai kénh OTC trong
giai doan 2019-2024. Cu thé, thuéc gidm dau ha sét cia DHG trung binh chiém 10,7% thi phan, chi sau
GlaxoSmithKline (v&i nhdn hang Panadol) chiém ~15,5% thi phan trong cung giai doan, theo Euromonitor.

Chung t6i danh gia két qué nay dén tr (1) DHG s& hivu danh muc thubc gidm dau — ha sét da dang vé ham luvong,
mui vi, va dang bao ché phu hop véi moi do tudi, bao gébm tré em (Bang: So sanh danh muc thuéc giam dau ha
sbt); (2) san phadm chat lwong cao (tiéu chuan Japan-GMP) véi gia ban ré hon t&r 1,2 - 2,6 1an so véi dbi thd canh
tranh (Chi tiét) va (3) loi thé hé théng phan phdi, do d6 cé thé ban tai cac thanh phd nhé hon va viing néng thén.

Thi phan thuéc giam dau - ha sét tai kénh OTC (%)

2018 2019 2020 2021 2022 2023 2024F
B GlaxoSmithKline DHG ®UPSA ®mIMP mHisamitsu Khac

Nguén: Euromonitor, FPTS téng hop va wéc tinh
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Bang: So sanh danh muc thuéc giam dau

Tén nhan hang Hapacol Pms-Mexcold Pana_dol _ Efferalgan
(DHG) (IMP) (GlaxoSmithKline) (UPSA)
Tiéu chuan san xuat Japan-GMP WHO-GMP
650 X
500 X X X X
Ham Iwong 325 X X
(mg) 250 X X X
150 X X X
80 X X
Vién nén X X X X
Vién si X X X
Dang bao ché Béi[ si bot X X
Cér? pha x
udng
Thubc dan X
Mui vi Vi cam X
Do6i twong sir Ngwoi lon X X X X
dung Tré em X

Nguén: Website cac cong ty, FPTS téng hop

3.2. Cor cau thuéc trang thau tai kénh ETC chuyén dich sang nhém chét lwong cao tir ndm 2020 nhé dat
chirng nhan san xuat Japan-GMP

Co cau thuéc triing thau ctia DHG chuyén dich sang nhém thuéc chét lweng cao tlr ndm 2020 nhé dat chirng
nhan tiéu chuan san xuét Japan-GMP cho day chuyén vién nén dau tién vao 04/2019 va day chuyén vién nén bao
phim vao thang 10/2020. Cu thé, ty trong thudéc nhdm 2 tang tir 7% trong nam 2019 I&n 65% (+58 dpt) trong ndm
2023. Trong khi d6, thudc nhém 4 gidm ty trong dang ké tir 59% trong nadm 2019 con 7% (-52 dpt) trong n&m 2023.

Xu hwéng chuyén dich sang nhém thuéc chét lwong cao ctia DHG gilip tang kha nang tring thau tai kénh ETC do
murc d6 canh tranh gitra cadc doanh nghiép ndi dia trong phan khiic nhém 1-2 con thap. Theo d6, doanh thu kénh
ETC mé& rong dang ké véi tbc do ting trwdng trung binh wéc dat 26%/n&m trong giai doan 2021-2023.

Ty trong thudc tring thau theo nhém ctia DHG (ty dong)
100% ] f— — —
80%
60%
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0%
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Nguén: Cuc Quén Ly Duoc, FPTS tdng hop va wéc tinh
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IV. PHAN TiCH TAI CHINH
1. Bién lgi nhuan 972024 giam do nhu cau tiéu thu tai kénh phan phéi chinh phuc héi cham

Trong giai doan 2019-2023, ty suét loi nhuan gdp ctia DHG tang tir 44% |én 47% nh& mé rong doanh thu hang
san xuét. Theo do, ty trong hang san xuét (véi BLNG trung binh dat 53%) trong co' cAu doanh thu tang tir 84%
trong nam 2019 Ién 88% trong nam 2023.

Ty suét lgi nhuan gop trong 972024 dat 43%, gidm manh 6 dpt YoY do (1) nhu cAu tai kénh OTC phuc hdi cham
trong bbi canh kinh té kho khan (2) doanh thu hang thwong mai (véi BLNG thap) tang manh +33% YoY.

Ty suét sinh I&i cia DHG

60%
Faeos Fagos s i
44%
40%
20%
0%
2019 2020 2021 2022 2023 972023 972024
mmmm Bién LNG hang san xuét mmm Bién LNG hang thwong mai Bién LNG

Nguén: DHG, FPTS téng hop va wéc tinh

Bién lgi nhuan godp ctia DHG, IMP va TRA ¢6 xu huéng gidm chi yéu do tinh hinh khé khan chung tai kénh OTC.
Theo d6, ty trong doanh thu kénh OTC ctia DHG, IMP va TRA wéc chiém 1an luot 14 72%, 44%, va 90% doanh thu
thuan.

So sanh v&i IMP va TRA, bién lgi nhuan gép ctia DHG & murc trung binh, dat 47% trong giai doan 2019-9T2024.
Trong khi d6, ty suat loi nhuan gop ctia TRA trung binh dat 54% nhé kha néng tw chi nguyén liéu dau vao tai dong
thudc dong dwoc (chiém 58% doanh thu thuan).

Bién lgi nhuan sau thué ctia DHG trung binh dat 19% trong giai doan 2019-9T2024, cao hon IMP (14%) va TRA
(11%) nhd dwoc huwdng wu dai thué thu nhap doanh nghiép (TNDN) tai Nha may In bao bi DHG (2018-2026F) va
nha may Dwoc pham Hau Giang (2019-2028F). Theo d6, mirc thué TNDN clia DHG |a 10%, trong khi d6, thué
TNDN cla IMP va TRA & muc 20%.

So sanh ty suat sinh I&i ctia cac cong ty dwoc pham

60%
40%
20%
| [T
DHG IMP TRA DHG IMP TRA
Bién LNG Bién LNST

m2019 ®m2020 ®=2021 =2022 =2023 ' 9T2024

Nguédn: BCTN céc cong ty, FPTS téng hop va wéc tinh
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2. Hiéu qua hoat déng giam do s6 ngay phai thu va sé ngay ton kho c6 xu hwéng ting

Chu ky chuyén ddi tién mat cia DHG dat 183 ngay (+23 ngay svck) trong nam 2023 do s6 ngay phai thu va sb ngay
ton kho ¢6 xu hwéng tang. Cu thé, sb ngay phai thu binh quan nam 2023 ting 5 ngay (32) do DHG ting han murc
ng va thoi han thanh toan cho khach hang trong tinh hinh ban hang khé khan tai kénh OTC.

Chi s6 hiéu qua hoat dong ctia DHG giai doan 2019-2023

250
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—— [ |
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0
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Sé ngay phaitra  mmmm S6 ngay tdbn kho  mmmm S ngay phai thu Sé ngay chuyén dbi tién mét

Nguén: DHG, FPTS téng hop va wéc tinh

Sé ngay tén kho cé xu hwéng tang va & mlrc cao so v&i nganh trong ndm 2023. Cu thé, s ngay ton kho binh
quan ndm 2021 tang 20 ngay (167 ngay) do (1) nhu cau dy trir thanh pham va nguyén liéu trong mua dich va (2)
gia mot sd nguyén vat liéu tdng do cac nha cung cip tam ngwng hoat ddng dé di doi dia diém do van dé lién quan
dén méi trwdng. Nam 2023, sb ngay tén kho tang 15 ngay (190 ngay), & mirc cao so vé&i trung binh nganh do (1)
nhu cau tich trir nguyén liéu tang va (2) dw tri¥ hang thanh pham dé chuan bj cho viéc di d&i nha may Betalactam.

S6 ngay tén kho binh quan
250
200 190
150
100

50

DHG IMP TRA

m2019 m2020 ®m2021 ®=2022 =2023

Ngudn: BCTN céc cong ty, FPTS téng hop va wéc tinh
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V. TRIEN VONG KINH DOANH

1. Kénh OTC: Trién vong kha quan nh& nhu cau ky vong phuc hdi tai cac nha thuéc (Quay lai trang bia)

N&m 2023, doanh thu kénh OTC cua cac doanh nghiép dwoc c6 diu hiéu chirng lai do strc mua clia ngudi tiéu
dung gidm khi ngudi dan that chat chi tiéu. Ching t6i danh gia xu huwéng nay sé duy tri trong ngén han véi ky vong
nhu cau tiéu thu thudc tai kénh ban I& c6 tc dd phuc hdi cham trong bdi cdnh nén kinh t& chung van con nhiéu khé
khan. Theo d6, doanh thu kénh OTC nam 2024 clia DHG dy phéng dat 3.595 ty déng (+2% YoY).

80%

60%

40%

20%

0%

-20%

So sanh téc do tang trwéng doanh thu YoY tai kénh OTC (2019-2023)

_

—_—
2020 — 021 2022 2023

DHG ====TRA w=|MP DBD

Nguén: BCTN céc cong ty, FPTS téng hop va wéc tinh

Giai doan 2024F-2028F, doanh thu kénh OTC clia DHG dy phéng ting trudng véi CAGR = 5%/nam. Trién vong
tang trwdng chi yéu dén (1) nhu cau tai cac nha thudc phuc héi, (2) loi thé vé hé théng phan phéi va (3) tiéu chuan
san xuét dat chat lwgng cao (Japan-GMP, EU-GMP).

5.000

4.000

3.000

2.000

1.000

Dw phéng doanh thu kénh OTC (2024F-2028F, ty déng)

AN
AN\
AN\

2023

2024F 2025F 2026F 2027F 2028F

Ngudn: DHG, FPTS téng hop va du phéng

2. Kénh ETC: Ké hoach nang cap |1én EU-GMP tai xwéng Non-betalactam va Betalactam méi ky vong gitp
DHG mé réng danh muc thuéc chat lweng cao (Quay lai trang bia)

Chung téi danh gia viéc dat chirng nhan EU-GMP tai hai xwéng san xuat & nha may Hau Giang gitp DHG (1) tang
ty trong thuéc nhém 1-2 nhér mé réng danh muc thudc chéat lwong cao, (2) hudng loi tiv chinh sach wu tién trong
d4u thau va (3) mé rong thi trweng xuét khau qua cac nwéc Chau Au.

Xét co cdu mét sbé dong thude theo nhém clia DHG nam 2023, dong thudc gidm dau ha sét va thuéc khang sinh co
ty trong thudc nhém 2 chiém lan lwot 43% va 57%. Ching t6i danh gia viéc dat tiéu chuan EU-GMP giip DHG mé&
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réng ty trong thuéc nhém 2 tai hai dong thudc nay trong giai doan 2024F-2028F. Ngoai ra, tiéu chuan EU-GMP ky
vong gitp doanh nghiép tang ty trong thudc nhém 1 théng qua viéc dat visa xuat khau8 qua cac nwéc EU.

Co’ cau mét sé dong thuéc theo nhém cua DHG (2023)

Tim mach
Giam dau, ha s6t ]
Thubc khang sinh e

Nhém 2 Nhém 3 mNhém 4

Nguén: Cuc Quan Ly Duoc, FPTS tdng hop va wéc tinh

Tinh dén 05/2024, DHG sé hiru 28 thubc nhém 2 dwoc wu tién tring thau theo Théng tw 03/2024. Theo d6, danh
muc thudc ctia DHG twong dbi da dang va bao gém nhiéu dong thubc dac tri nhw thube tim mach, tiéu hoa, hé than
kinh,... Chung t6i danh gia viéc nang cip cac day chuyén Ién tiéu chudn EU-GMP gilp DHG tiép tuc huwdng loi va
mé réng danh muc thubc dwoc wu tién nay.

S6 lwong thuéc nhém 2 tring thau dwoc wu tién theo thong tw 03/2024

36
30
24
18
12

“ B T

Stellapharm Pymepharco Tenamyd IMP

bat Vi Pha

mKhang sinh  ®Timmach  ®Tiéu hoa Giam dau, ha sét, chéng viém Hé than kinh Khéac
Ngudn: Théng tw 03/2024, Cuc Quén Ly Duoc, FPTS téng hop va wéc tinh
Giai doan 2024F-2028F, ching t6i dy phéng doanh thu kénh ETC clia DHG tang trwéng véi CAGR = 13%/nam,
dat 1.309 ty déng trong ndm 2028F nh¢ (1) trién vong tich cwc tlr viéc nang cap cac day chuyén Ién tiéu chudn EU-
GMP, (2) nhu cau kham bénh tai cac bénh vién duy tri & mc cao nhd dd pha béo hiém y t& ky vong dat 95%
(2025) va ty 1é mac bénh man tinh cé xu hwéng man tang.

Dw phéng doanh thu kénh ETC (2024F-2028F, ty déng)

‘mpnnll

Ngudn: DHG, FPTS téng hop va du phéng

8 Diéu kién tham gia dau thau thuéc nhém 1 bao gém (1) thube san xuét dwoi tiéu chudn EU-GMP hoac twong duong
va (2) dat visa xuat khau dwgc cap bdi quoc gia thudéc SRA hoac EMA (thwong la cac nwéc Chau Au, theo GMPc Viét
Nam).
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"' FPT Securities HSX: DHG

VI. TONG HQP KET QUA DI PHONG

Dwa trén nhirng phan tich vé tinh hinh hoat ddng san xuét kinh doanh va tai chinh ctia DHG, ching t6i tién hanh
dw phéng két qua kinh doanh ctia DHG trong giai doan 2024F-2028F nhw sau:

Dw phéng doanh thu thuan cia DHG Dw phéng lgi nhuan ctia DHG

(ty dong) 4.000 60%

8.000

Ty ddng
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2.000
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0 2023 2024F 2025F 2026F 2027F 2028F

2023 2024F 2025F 2026F 2027F 2028F

| NG | NTT | NST
mHang san xudt ®Hang thwongmai  mKhéac Bién LNG Bién LNST

Nguén: FPTS téng hop va dw phéng

Chi tiéu Gia dinh

Doanh thu thuan ctia DHG dy phéng dat 5.162 ty déng (+3% YoY) trong nam 2024
va ky vong tang treéng véi CAGR = 6%/nam trong giai doan 2024F-2028F. Trong
do, doanh thu hang san xuéat wéc dat 4.559 ty ddng (+3% YoY) trong ndm 2024 va
dy phéng tang trwéng véi CAGR = 7% trong giai doan 2024F-2028F. Trién vong
tang trwdng mang hang san xuét chi yéu dén tir cac dong thubc chi lwc clia DHG,
cu thé nhv sau:

- Thubc khang sinh: Chang t6i dw phéng doanh thu dat 1.637 ty déng (+6% YoY)

trong nam 2024 va tang trwdng tich cwc véi CAGR = 12%/nam nho (1) viéc dat

. EU-GMP tai nha may Betalactam méi ky vong gip DHG mé& réng danh muc thuéc

Doanh thu thuan khang sinh chét lwong cao va (2) dong thuéc khang sinh dwoc dw bao tang trwdng
v&i toc dd 9,2%/nam, theo IQIVIA.

- Thudc gidm dau-ha sét: Doanh thu wéc tinh dat 1.021 ty déng (+6% YoY) va téng
trwdng véi CAGR = 7%/nam nhe (1) loi thé vé hé théng phan phédi va san pham
chiém thi phan cao tai kénh OTC, (2) nhu cau tiéu thu thubc gidm dau ha sét dwoc
dw bao téng trudng véi tbc dd 9%/nam, theo Euromonitor.

- Thuéc tim mach-tiéu dwdng: Doanh thu dw phéng dat 481 ty ddng (+9% YoY) va
tang trwdng véi CAGR = 8%/ndm nhd (1) san phdm dat tiéu chuén cao Japan-
GMP va (2) ty Ié mac bénh man tinh c6 xu hwéng tang.

Chung t6i dw phong bién gop dat 46% (1 dpt) trong nam 2024 v&i gia dinh chi phi

khau hao tang do nha may Betalactam m&i di vao hoat déng tlr thang 5/2024.
Bién Igi nhuan gop ) .
Giai doan 2024F-2028F, bién gdp dw phong tang tr 46% Ién 47% nho co cau danh

muc san pham ky vong tiép tuc chuyén dich sang nhém chét lwgng cao.
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Loi nhuan trwde thué duoc dy phong dat 1.273 ty ddng (+2% YoY) trong ndm 2024

i v&i gia dinh chi phi ban hang/doanh thu va chi phi quan ly/doanh thu lan lwot dat
Loi nhuan trwéc thue 19.5% va 6,2%.

Giai doan 2025F-2028F, ching t6i gitr nguyén nhirng gia dinh nay.

Chuing tdi dw béo loi nhuan sau thué ctia DHG dat 1.081 ty ddng (-6% YoY), dwa
trén gia dinh thué TNDN la 10% nhé dwoc hudng wu dai thué tai Nha may In bao

. bi DHG (2018-2026F) va nha may Dwoc phdm Hau Giang (2019-2028F).
Loi nhuan sau thue
Giai doan 2025F-2026F chiing t6i gitr nguyén nhirng gia dinh nay. Giai doan 2027F-

2028F, thué TNDN dy phong ting nhe, & m&c 11% do nha may in bao bi DHG
khéng con dwoc hudng wu dai thué.
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VII. PINH GIA VA KHUYEN NGHI

Chung t6i tién hanh dinh gia DHG bang cach st dung két hop phwong phap chiét khau dong tién. Gia tri ¢ phiéu
DHG theo cac phwong phap cdé mirc binh quan la 111.700 VNB/cp, cao hon 9% so v&i mirc gia déng clra ngay
06/11/2024. Do d6, ching téi khuyén nghi THEO DOI cho muc tiéu trung va dai han.

Phwong phap Trong sé
1 Chiét khau dong tién tw do doanh nghiép (FCFF) 111.400 50%
2 Chiét khau dong tién tw do vén chut s& hiru (FCFE) 112.000 50%
Binh quan cac phwong phap (VNB/cp) 111.700

> Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh md hinh Giatri Giadinh mo hinh Gia tri
WACC 2024 9,4% Phan bu rdi ro 10,35%
Chi phi s&v dung no 8,3% Hé sb Beta 0,6
Chi phi st dung vén 9,6% Tang trwdng dai han 1%
L4i suét phi rdi ro ky han 10 nam 2, 7% Thoi gian dy phéng 5 nam

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri

Tbng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 12.808.473
(+) Tién mat va dau tw tai chinh ngén han (triéu VND) 2.324.134
(-) No ngan han va dai han (triéu VND) 572.165
Gia tri vén cht sé hiru (triéu VND) 14.560.442
S6 ¢6 phiéu lvu hanh (triéu cp) 131
Gia muc tiéu (VNB/cp) 111.400
Gia tri vén chi sé hiru (triéu VND) 14.643.402
Gia muc tiéu (VNDB/cp) 112.000
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VIIl. TOM TAT BAO CAO TAI CHINH

Hoat dong kinh doanh 2022A  2023A  2024F
Doanh thu thuan 4.676 5.015 5.162
Gia vén hang ban (2.419) (2.672) (2.783)
Loii nhuan gép 2.257 2.344 2.379
Chi phi ban hang (913) (978)  (1.007)
Chi phi quan I[i DN (268) (313) (320)
Lei nhuan thuian HBDKD 1.076 1.052  1.052
(L&)1&i HBTC 49 157 297
Lgi nhuan khac (12) (20) (27)
LNTT, lai vay 1.112 1.189 1.323
Chi phi lai vay (13) (30) (49)
LNTT, lai vay 1.100 1.159 1.273
Thué TNDN (1112) (109) (127)
LNST CT Me 988 1.051 1.146
Loi ich cb dong thidu sb 0 0 0
LNST CT Me 988 1.051 1.146
EPS (d) 7 8 9
EBITDA 1.177 1.281 1.489
Khéu hao, dy phong 65 92 167
Tang trwdng doanh thu 25% 25% 13%
Tang trwéng LN HDKD 33% 22% 1%
Tang trwédng EBIT 33% 36% 22%

2022A 2023A  2024F

Chi s6 kha nang sinh I&i

Ty suét loi nhuan gop 48,3%  46,7%  46,1%
Ty suét LNST 21,1%  20,9%  22,2%
ROE DuPont 24,5% 23,0% 22,0%
ROA DuPont 20,2% 18,6% 17,6%
Ty suét EBIT/doanh thu 23,8% 23,7%  25,6%
LNTT / EBIT 98,9% 97,5% 96,3%
LNST/LNTT 89,9% 90,6%  90,0%
Vong quay tong tai san 1,0x 0,9x 0,8x
Don bay tai chinh 1,2x 1,2x 1,2x
Chi s6 hiéu qua van hanh 2022A 2023A  2024F
Thoi gian luan chuyén tiégn 126,03 150,31 178,80
Sé ngay phai thu 40,53 46,26 51,77
S6 ngay tdn kho 175,33 190,26 205,40
Sé ngay phai tra 89,83 86,21 78,37
COGS / Hang tbn kho 2,3x 2,1x 1,8x
Chi s6 TK/don bay TC 2022A  2023A  2024F
CS thanh toan hién hanh 5,2x 3,9x 4,3x
CS thanh toan nhanh 3,7x 2,6x 3,0x
CS thanh toan tién mat 2,9x 2,0x 2,4x
No / Tai san 0,2x 0,2x 0,2x
No / Vén CSH 0,2x 0,3x 0,2x
No ngén han / Vén CSH 0,2x 0,2x 0,2x
No dai han / Vén CSH 0,0x 0,0x 0,0x
Kha nang TT lai vay 88,6x 40,3x 26,9x
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HSX: DHG

Pon vi: Ty dong

Can déi ké toan 2023A  2024F

Tai san

Tién, twong dwong tién 2.389 2.324 2966  3.181
Céac khoan phai thu 551 721 743 784
Hang tén kho 1.251 1.535 1.597 1.676
Tai san ngén han khéac 28 63 64 67
Téng tai san ngén han 4.219 4642 5371 5.708
Tai san CbHH 802 848 758 668
Nguyén gia 1.752 1.884 1961  2.046
Khau hao liy ké (950) (1.037) (1.203) (1.377)
DAu tu tai chinh dai han 4 4 4 4
Tai san dai han khac 51 63 65 68
Xay dwng co ban dé dang 93 554 706 885
Tdng tai san dai han 949 1.468 1.533 1.626
T5ng Tai san 5.168 6.110 6.903 7.334
No & Vén chi s& hivu

Vay va no ngén han 115 572 594 625
Cac khoan phai tra 677 586 609 640
Quy khen thwéng 20 32 42 38
No’ ngén han 812 1.189 1.245 1.302
Vay va ng dai han 0 0 0 0
Phai tra dai han khac 65 68 72 76
No dai han 65 68 72 76
Téng no 877 1258 1.317  1.378
Vén gép chi sé& hiru 1.307 1.307 1.307 1.307
Thang dw 7 7 7 7
LN chwa phan phéi 1.018 1.081 1.991  2.304
Céc khoan khac 1.959 2.458 2.281 2.339
Loi ich cb dong thiéu sb 0 0 0 0
Vén chi sé& hivu 4.292 4853 5586  5.957
Tdng cdng ngudn vén 5.168 6.110 6.903  7.334
Lwu chuyén tién té 2022A 2023A  2024F  2025F
Tién dau nam 2.153 2.389 2.324 2.966
Lei nhuan sau thué 999 1.054 1146  1.081
Khéu hao 81 89 167 174
D phong (16) 4 0 0
Thay d&i VLD va diéu chinh (162) (907)  (332)  (154)
Tién tir hoat déng KD 901 240 980 1.102
Thanh ly tai san ¢d dinh 3 2 0 0
Chi mua sam TSCD (234) (486)  (229)  (264)
Cac HD dau tw khac (123) 305 0 0
Tién tir HD dau tw (354) (180)  (229)  (264)
Thay d@bi no (93) 457 22 31
Tang (giam) vén 0 0 0 0
Cb tirc da tra (458) (458)  (131)  (654)
Céc hoat dong TC khac 0 0 0 0
Tién tir hoat dong TC (550) 0) (109) (623)
Téng lwu chuyén tién té ®) 60 642 214
Chénh lech ty gia (0) (0) 0 0
Tién cubi ndm 2.389 2.324 2.966 3.181
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IX. PHU LUC
Mét sé thuat ngi® nganh dwoc
Kénh ETC (Ethical/Prescription drugs): Thuéc ké& don, chi yéu dwoc phan phdi tai cac bénh vién, co sé y té.

Kénh OTC (Over-the-counter drugs): Thubc khong ké don, chii yéu duoc phan phéi tai cac quay thudc, nha thube
tw nhan, chudi nha thuéc, ...

Hinh anh mét s6 dong san pham chu lwc ctia DHG (Quay lai)

Dwoc pham Thwe pham bao vé strc khée Dwoc my pham

Nguén: DHG, FPTS téng hop

9 nganh hang ctia DHG (Quay lai)

0]
-
—

Tén nganh hang
Khang sinh
Giam dau — ha sét
H6 hap
Dinh dwéng
Co, xwong, khép
Tiéu héa — gan mat
Than kinh — nhan khoa

Tim mach — dai thao duwong

© 00 N o 0o b~ W N PP

Cham séc da

Nguén: DHG, FPTS téng hop
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Quy trinh san xuét hoat chat dwo'c pham (APIs) (Quay lai)

1. Phan rng
héa hoc

- Nguyén liéu thd
dwoc hoa tan
trong dung moi

- Bun néng dung
dich

- Phan &ng hoéa
hoc tao ra API

2. 3.
Chuén bi Két tinh

Cong viéc Tinh thé ran
sau phan dwoc hinh
trng hoan thanh tw
thanh truwéc qua trinh
két tinh két tinh

Céc tinh

thé riéng
biét dwoc
say kho

dé loai bd
dung maoi
con so6t lai

HSX: DHG

7.
Giao hang

Chuyén API dwoc phé
vién phan duyét vé chét
tich QC lwong dwoc
kiém tra chuyén dén
chét khéch hang
lwong trong didu kién
API dworc kiém soat

Nguén: SK pharmteco, FPTS téng hop

Ty trong gia tri thudc ndi dia dwoc tiéu thu tai kénh ETC (Quay lai)

= Thubc khang sinh
= Tim mach
= Tiéu héa

= Hoocmon, ndi tiét

Giam dau, ha sét, chéng viém

khéng steroid

Nguén: Cuc Quan Ly Duoc, FPTS téng hop va udéc tinh

Théng tin vé cac sw kién anh hwéng dén hoat déng san xuat APIs tai Trung Quéc (Quay lai)

Thei gian

2015

2016

2020

Sw kién

- Chinh Pha Trung Quéc ban hanh “Ké hoach hanh déng vé phong nglra va kiém soét 6 nhiém
nwéc”. Theo d6, nganh san xuat APIs 1a mét trong 10 nganh trong diém can “chuyén dbi sach”.
- Luat Méi Trweng (dworc coi la nghiém ngét nhat) dwoc ban hanh.

- Chinh pha Trung Quéc ban hanh “Thué bao vé méi truerng” di véi cac nha san xuét chat gay

6 nhiém, bao gébm cac nha san xuét APIs.

Anhui Bayi Chemical déng clra co' s& san xuat nitrochlorobenzene (thanh phan chinh ctia APIs
paracetamol) do lo ngai v& méi trwéng cudi nam 2020. Diéu nay khién gia APIs paracetamol

tang manh.

Nguén: Nikkei Asia, FPTS téng hop
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Théng tin mét s6 doanh nghiép dat tiéu chuan san xuat EU-GMP va Japan-GMP (Quay lai)

Tiéu chuan EU-GMP

Tén doanh nghiép S6 lwong day chuyén Doanh nghiép hé tro
Imexpharm 11 Tap doan Sandoz Group AG (Thuy ST)
Pymepharco Stada Group (Bwrc)

Danapha Danhson-BG (Bulgaria)

-
6
Medochemie (Vién Dong) 6 Medochemie (Cong hoa Sip)
Savipharm 4 GSK - GlaxoSmithKline (Anh)
3 Adamed Pharma S.A. (Ba Lan)
2 Boston (MY)
2

Stada Group (Btrc)

Davipharm

Boston

o N o o A W N P

Stellapharm

Ngudn: Cuc Quan Ly Duoc, FPTS téng hop

Tiéu chuan Japan-GMP

Tén doanh nghiép Doanh nghiép hd tror
1 DHG 3 Taisho (Nhat Ban)
2 Mekophar 2 Nipro Pharma Corporation (Nhat Ban)
3 Rohto-Mentholatum (Vietnam) N/A Rohto Pharma (Nhat Ban)
4 Nippon Chemiphar 2 Nippon Chemiphar (Nhat Ban)
5 Otsuka 1 Otsuka Pharma (Nhat Ban)

Ngudn: Cuc Quan Ly Duoc, FPTS téng hop

Ty Ié mac bénh man tinh cé xu hwéng tiang (Quay lai)

S6 ca tir vong do bénh man tinh tai Viét Nam

700

600

500

8 400
>
@

= 300

200

100

Ngudn: WHO, FPTS téng hop
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Théng tin chi tiét cac day chuyén san xuat ctia DHG (Quay lai)

Nha may — Xwéng Tén day chuyén
1 Thuéc dang 18ng thé tich nhé (thuéc nhé mét, thubc «
nhoé mdii)
2 | Vién nang mém X
3 Thudc dung ngoai dang lng (thudce xit mdi, dung dich «
Nha may Can Tho (1989) dung ngoai, gel dung ngoai, dau gdi)
4 Thubc udng dang 1&dng (Hén dich, nhi dich, dung dich, «
sird)

5 | Thubc dang ban rén (thubc kem, gel) X

6 | Thudc dwoc liéu, thubc cb truyén X

7 | Vién nang cirng X X
8 | Dang bao ché rén khac (thubc bot, thube cdm) X

N X
on- LT
betalactam | @ | Vién nén (Vién nén, vién nén bao phim) X (\‘jl'gg en X
Nha (2014) bao phim)
may
Hau i ] X
Giang Thudc khéng vc“g trUpg khac (Vién nén sui bot, thuoc £z
101 bot sai bot, thube cém sdi bot) X (";‘a‘i’gggm
11 | Vién nang c&ng X
Betalactam N . -
12 | Vién nén (Vién nén, vién nén bao phim) X
(2016) - - —
13 | Thuodc khéng vé trung khac (thudc bét, thudc com) X

Ngudn: Cuc Quan Ly Duoc (di liéu cdp nhét téi ngay 11/10/2024) , FPTS téng hop va wéc tinh

So séanh gia ban thuéc giam dau ha sét tai kénh OTC (Quay lai)

650mg, vién nén 500mg, vién nén 500mg, vién sui

Hapacol (DHG)

(don vi: VND) 500 400 2.000
Panadol (GlaxoSmithKline) 260% 250% 0%
Efferalgan (UPSA) 250%
Pms-Mexcold (IMP) 120% 125%

Nguédn: Website Nha thudc Long Chau, FPTS téng hop. D& liéu duwoc téng hop ngay 24/09/2024
Ty Ié dworc tinh dwa trén gia cua Hapacol (DHG)
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Tuyén bé mién trach nhiém

HSX: DHG

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cay, c6
san va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac théng tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong béo cao nay mang tinh chat chd quan cla chuyén vién phan tich

FPTS. Nha du tw st dung b&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc

vao bét ky rang budc nao v& mét phap ly ddi véi cac théng tin dua ra.

B&o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwéi bt ky hinh thirc nao néu khéng dwoc sy chap thuan cta FPTS. Xin

vui 16ng ghi rd nguén trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwe hién bao céo phan tich, FPTS nam giir 0 cd phiéu DHG, ngudi phé duyét va chuyén vién phan tich khdng ndm gid

cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai

https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.

Ban quyén © 2010 Cbng ty chirng khoan FPT

Co6ng ty C6 phan Ching khoan FPT Co6ng ty C6 phan Ching khoan FPT

Tru s& chinh Chi nhanh TP. H6 Chi Minh

52 Lac Long Quan, Phwéng Bwéi, Quan  Tang 3, 136 — 138 Lé Thi Héng Gam,
Tay Ho, Ha Ndi, Viét Nam. Quan 1, TP. HO Chi Minh, Viét Nam.

DT: 1900 6446 DT: 1900 6446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607

Co6ng ty C6 phan Ching khoan FPT
Chi nhanh TP. Pa Nang

100, Quang Trung, Phwong Thach
Thang, Quan Hai Chau, TP. Ba Néng,
Viét Nam.

DT: 1900 6446

Fax: (84.236) 3553 888
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