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CTCP Dwoc Pham Trung Uong

Ma giao dich: VDP

Tang trwdng 6n dinh — Tai chinh lanh manh —Binh gia thap.

CTCP Dwoc phdm Trung Uong (VDP) tién than 1a Cong ty Phat trién Ky nghé
Dwoc Trung wong, thanh 1ap nam 2003. VDP da dwoc S& GDCK Thanh phd Hb
Chi Minh chap nhan niém yét 12.782.904 cb phiéu vao ngay 15/8/2017. Co cau
s& hiru cia cong ty kha phan tan, ky vong sé c6 thanh khoan tét khi [&n san.

Nguyén vat liéu phan I&n nhap khau ttr Trung Quéc va An Do, chiém 81% gia

vén hang ban.

Nha may san xuéat dat tiéu chuan GMP-WHO, céng suét binh quan ~70%. VDP
c6 ké hoach nang cap Ién tiéu chuan PIC/S hay GMP-EU.

San pham tap trung vao phan khuc gia trung binh, phan phéi chinh qua kénh
OTC. VDP c¢6 khodng hon 300 mat hang thubc trong d6 nhém khang sinh déng
gop 59% doanh thu. Thubc ctia VDP c6 gia hop ly, phu hop véi phan khic khach
hang c6 thu nhap trung binh. Céng ty chi yéu ban hang qua kénh OTC théng qua
cac dai ly ban si. Thj trwéng truyén théng cla cong ty 1a khu vwe phia nam, cac

tinh mién tay va dang mé rong ra Ha Noi va cac tinh mién B&c.

Quy mé doanh sé khéng Ié&n, hiéu qua hoat déng & mirc trung binh nganh,
tai chinh an toan. VDP la doanh nghiép ding tht 7 vé doanh thu va th(r 8 vé
LNST trong 11 doanh nghiép san xuat dwgc phdm dang niém yét. ROA & ROE
twong dwong véi mée binh quan cac DNNY. Phan Ién tai san c¢b dinh da gan hét
kh&u hao. Co' ciu ngudn vén an toan. Do dd, doanh nghiép khéng chiu ganh nang
vé chi phi khAu hao ciing nhw chi phi tai chinh.

Wéc tinh két qua kinh doanh ndm 2017. Chang tdi dw bédo VDP sé dat 420 ty
ddng doanh thu san xuét (+7% yoy) dwa trén téc do tang trwdng doanh thu & 6
thang d4u nam 2017. VDP sé& hoach toan lgi nhuan tir ban bat dong san 1a ~17,5
ty déng. V&i gid dinh bién lgi nhuan n dinh va céc chi phi khac khéng c6 nhiéu
thay ddi, VDP c6 thé dat 47 ty déng loi nhuan sau thué, gidm 18% yoy. EPS dw
phéng 2017 dat 3.663 ddng/cd phiéu.

Quan diém dau tw. V&i mke gia niém yét 1a 28.300 ddng, cb phiéu VDP sé giao
dich v&i P/E trailing la 6,3%, P/E forward la 7,61x (theo Igi nhuan wéc tinh nam
2017). Néu loai triy loi nhuan bat thwong, PE forward 10.6x, van thp hon so véi
P/E cla cac cong ty dwoc phdm da niém yét. Chang téi cho rdng mdrc gia nay rat
hap dan cho mét co héi dau tw vao ¢ phiéu nganh dwoc quy mé nhd, cé thuwong
hiéu lau d&i va thi phan 6n dinh qua cac ndm. Tiém n&ng dé phat trién trong nganh
dugc con Ién nhung dé cé thé ndm bat, cong ty can c6 mot su thay dbi quyét liét,
toan dién, manh mé hon théng qua viéc cai thién nang lwc san xuét, phat huy do
nhan dién thwong hiéu khdng chi & phan khuc gia trung binh ma con trén cac phéan
khuc cao hon, nhdm tan dung duwoc xu huéng tiéu ding ngay cang nang cao cua

ngudi dan.
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CTCP Dwoc pham Trung Uong (VIDIPHA)

Téng quan vé codng ty

Tién than & Cong ty Phat trién K§ nghé Dwoc Trung wong thanh 1ap nam 2003. Hoat déng kinh doanh
cta Vidipha ké thira va chiu &nh hwéng nhiéu tr doanh nghiép nha nwéc. VDP da dugc S&@ GDCK
Thanh phé H6 Chi Minh chap nhan niém yét 12.782.904 cb6 phiéu vao ngay 15/8/2017.

Co céu s& hiru phan tan tao thanh khoan cho cé phiéu. Tinh dén ngay 16/2/2017 c6 3 cb déng
nam gilr trén 5% cd phiéu cla cong ty, gdm c6Téng Cong ty Duoc Viet Nam nam 14.3%,CTCP An
Viét (11.6%) va 6ng Kiéu Hiru (10%), hién la Cha tich HDQT cuia cong ty. Co ciu sé& hiru phan tan nay
gitp cb phiéu VDP giam bat rdi ro thanh khoan khi niém yét.

Co ciu s& hiru

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Ong Kiéu Hiru ®CTCP An Viét = Tbéng CT Dwoc Viét Nam  mKhéac

(Nguén : BVSC thu thap)

Nguyén vat liéu phan I&n nhap khau tir Trung Quéc va An B6. Cong nghiép héa dwoc - nganh san
xuét ra cac loai nguyén liéu cung cap cho céng nghiép bao ché thudc nhw cac hoat chat (cac chat cé
tac dung tri bénh), cac loai t4 dwoc va cac loai phu gia chwa dwoc phat trién chwa can dbi ma chi chu
trong t&i mang bao ché, nén cac doanh nghiép dwoc Viét Nam chua tw chi dwoc nguyén liéu sén xuat
thudc. Diéu d6 dan dén quy mé nganh céng nghiép hoa dwoc Viét Nam con nhd, chiing loai san pham
nghéo nan, gia tri sdn pham cla nganh héa dwoc con thap. Viét Nam st dung cdng nghé k§ thuat lac
hau, san lwgng cla mét sb san phadm hoéa duoc cé chiéu hwéng ngay cang gidm sut, phat trién khong
can déi, khéng dap ng dwoc nhu cau ngay cang tang clia cong nghiép bao ché dwoc phdm. Cho dén
thoi diém hién tai, méi chi co 1 DN (cdng ty Mekophar tai TP. H Chi Minh) s&n xuét dwoc khang sinh
nguyén liéu (Amoxillin va Ampicillin), 6 doanh nghiép dang ky san xuét héa dwgc. Sdn phdm cla cac
don vi s&n xuat héa duoc trong nwéc chi yéu la ta dwoc vo co, ta dwoc thong thuweng gia tri thap véi
san lwgng nhd. Ciing nhw nhiéu doanh nghiép trong nganh, Vidipha chi yéu dwoc nhap khau tor Trung
Quéc, An Bo. Pay la hai quéc gia cung (ng nguyén liéu hoa dwoc I&n nhat thé gidi co gia canh tranh.
Nguyén vat liéu dau vao chiém 81% gia vén hang ban va 60% doanh thu thanh phdm san xuét cla
VDP.
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Nha may san xuat dat tieu chuan GMP-WHO, céng suat binh quan ~70%. VDP c¢6 1 nha may &
Binh Dwong v&i 3 phan xwéng san xuét thuéc theo tiéu chudn GMP-WHO.

* Dién tich: 2700 m2

* San xuat thuéc nhém Non Betalctam gom: day chuyén san xuéat
thuoc vién nén, vién bao phim, vién bao dwcmg, vién nang cung,
thubc bot, thudc com vién nang mém, vién nén sui bot, cdm sui
bot, thudc kem, thudc m&, thudc bot diing ngoai.

* Dién tich: 2.150 m2

« San xuat thubc nwéc thuéc nhém Non Betalactam, tiém nwérc,
nhd mét, nhé mi, nhé tai, si rd, thuéc hén dich uéng

« Dién tich: 1.850 m2

» San xuét thubc nhom Betalactam gdm day chuyén san xuét
thudc vién nén, vién bao phim, vién nang ctrng, thudc bt chira
khang sinh nhém Penicilin va Cephalosporin.

Bang cong suat theo dang bao ché

Danh muc san pham Cf)hr:gtskuéét Cgirg‘st;iét
Thudc tiém Triéu Ong 40 50%
Thubc ubng Triéu éng 4 50%
Thubc nhé mat Triéu chai 5 80%
Thubc bt pha tiém Triéu chai 10 5%
Thubc bot cac loai Triéu goi 100 70%
Thubc siro Triéu chai 2 10%
Thubc m& va thubc kem Triéu tuyp 1 70%
Thubc vién Betalactam Ty vién 2 47%
Thuéc vién Non-Betalactam Ty vién 1.5 33%

(Nguén: VDP)

Hau hét cac DN san xuéat duwgc pham trong nwéc déu dat tieu chudn GMP-WHO. Do d9, thubc dat tiéu
chudn GMP-WHO chiu strc ép I&n vé gia khi tham gia d4u thu vao bénh vién. Dé cai thién trinh do

san xuét, VDP c6 k& hoach nang c&p nha may Binh Dwong 1én tiéu chuén PIC/S hodc GMP-EU.
San pham tap trung vao phan khic gia trung binh, phan phéi chinh qua kénh OTC.

San pham da dang, tap trung & phan khac thuéc gia trung binh. VDP c6 khoang hon 300 mat
hang thubc, thuéc cac nhém chinh sau: (1) Nhém thudc gidm dau, khang viém; (2) Nhém thudc khang
sinh; (3) Thubc chéng co thét; (4) Thubc an than; (5) Thudc chéng di ¢ng, (6) Thudc hé hap; (7) Thube
tro tim ; (8) Thudc sét triing, vé sinh, bénh ly phu khoa, (9) Thubc nhé mat, mdii, tai; (10) Thubc tri tiéu
duodng ; (11) Thudc tiéu hoa ; (12) Vitamin va khoang chét. Trong d6, nhém khang sinh déng gép phan

I&n doanh thu véi ty trong 59%, nhém viatamin va khoang chét ~12%, nhém gidm dau khang viém ~7%.
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Co cau doanh thu theo nhém san pham 2016

BNhom khang sinh

®Vitamin va khoang chét
Nhém gidm dau, khang viém
Thudc sat trung, vé sinh

= Thubc tiéu hoa

= Thuéc nhé méat, mii, tai

= Thudc hé hap

= Téng cwéng tudn hoan néo
@ Thubc khac

(Nguén: VDP)

Chung t6i so sénh gia thuéc cuing loai ctia VDP vé&i mét sé doanh nghiép cling nganh thi thdy cong ty
c6 thé manh vé san xuat thuéc gia ré, phu hop véi phan khic khach hang cé thu nhap trung binh, gia

ban cta VDP thwong thap hon it nhat [ trén 20% so véi cac doanh nghiép dwoc so sanh.
Gia thuéc khang sinh CEFUROXIM 500mg

DBD-BIFUMAX 500 m—
VDP- Cefuroxim 500mg I
TIPHARCO-CEFUROXIM 500MG
DCL-Cefuroxim 500mg
Pharbaco-Cefuroxim 500
DHG - Haginat 500mg
DMC-Zinmax 500mg

IMP- Cefuroxim 500 g 1

0 2000 4000 6000 8000 10000

VND/Vién

Gia thubc giam dau ha sét Paracetamol 500mg

VDP Paracetamol 500mg

Dworc ctru long Paracetamol 500mg
DHG Hapacol capsules

DMC Dopagan

Imexpharm Paracetamol 500
Mekophar Paracetamol 500mg
Euvipharm Acefalgan

Savipharm Paracetamol 500

0 200 400 600 800 1000 1200 1400 1600 1800
VND/Vién

(Nguédn: BVSC thu thap
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Phan phéi cha yéu qua kénh OTC théng qua cac dai ly ban si. Ty & chi phi ban hang/doanh thu
kha th&p, & murc 3-5% cho thdy VDP chwa chi trong dau tw cho hoat ddng ban hang va mé rong hé
théng phan phéi trwe tiép téi cac nha thuéc nhw DHG, DMC... ma chi yéu ban hang qua cac dai ly 1ay
si dé dwa qua kénh OTC. Ty trong doanh thu kénh OCT-ETC Ian Iwot 1a 80-20%. VDP c6 6 clra hang
gidi thiéu san phdm (3 ctra hang & H6 Chi Minh va 3 ctra hang & Ha Ndi), cac clira hang nay sé truc
tiép 14y hang tir cdng ty va phan phdi cho cac dai ly ban bubn/ban si. Thj trwdng truyén théng clia cong

ty la khu viee phia nam, céc tinh mién tay va dang mé réng ra Ha Néi va cac tinh mién Bac.

Doanh thu theo kénh OCT-ETC Doanh thu theo thi trwéng OTC

=OTC =ETC

= TPHCM & Mién Tay = Ha Noi & Mién Béc
(Nguén: VDP)
Quy m6 doanh sé khong I&n, hiéu qua hoat déng & mirc binh quan nganh, tai chinh an toan.

Doanh thu ting cham, bién lgi nhuan & mdc thap. VDP la doanh nghiép ding thir 7 vé doanh thu
va thi 8 v& lgi nhuan sau thué trong 11 doanh nghiép chuyén san xuét dwgc phdm dang niém yét trén
san (sau DHG, TRA, DMC, DBD, IMP, OPC va PMC).

== Doanh thu | NST Bién LNG  #=@—Bién LNR
(Ty VND) (Ty VND)
4,000 60%
3,500 50%
3,000
0,
2,500 40%
2,000 30%
1,500 20%
1,000
0,
500 10%

_ L L=

DHG TRA DMC DBD IMP OPC SPM PMC VDP AGP DP3

(Ngudn: BVSC tinh toan dua trén BCTC kiém toan 2016)
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Giai doan 2006-2016, doanh thu téng trwéng binh quan véi téc d6 9%. Tuy nhién, 2 ndm gan day
(2015-2016) téng doanh thu khéng tang trwdng do gia ban gidam manh dé canh tranh.

Bién loi nhuan gop qua cac ndm dao dong tlr 20-23%, thdp hon rat nhiéu so véi mire binh quan
(38,5%) ctia nhém doanh nghiép san xuét dwoc phadm dang niém yét cé doanh thu >1000 ty déng la
DHG, TRA, DMC, DBD, IMP. So v&i nhém c6 quy mé doanh thu <1.000 ty déng, bién lgi nhuan gop
cta VDP chi twong déngvéi SPM, MKP (20-22%), thAp hon hau hét cac doanh nghiép con lai nhw
OPC, DP3 (do s&n pham chinh cta hai cong ty nay la déng duoc thwdng cé bién lgi nhuan cao hon

héa dwoc) va AGP (san xuét thudc chét lwong cao), v.v...

Nguyén nhan lam bién lgi nhuan thap 1a (1) S&n phadm khéng c6 sw ndi troi; (2) Cong ty san xuét nhiéu
mat hang v&i sb lwong nhé khién chi phi san xuét chung cao va khong téi wu héa dwoc cac loai chi

phi dau vao nhe quy mo.

Loi nhuan sau thué c6 sy trdi sut qua cac ndm. Riéng trong ndm 2015-2016, loi nhuan sau thué ting
kha manh nh& ghi nhan khoan thu nhap khéac tir viéc ban bat dong san. Day chinh la ly do khién bién
lgi nhuan rong cai thién. Néu khong tinh khoan thu nhap dét bién nay, hoat déng kinh doanh chinh
dang c6 chiéu huwéng gidm sut va chang t6i van chwa thdy dwoc dong luc gilp cong ty tang truéng ro

rét hay tao ra sy bt pha trong thoi gian toi.

mmm Doanh thu thudn === LNST —e—Bién LNG —e—Bién LNR

30% 450
400
25%
350
20% 300
(=]
250 S
15% S
200
-
10% 150
100
5%
50
0%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
(Nguédn: VDP)

Hiéu qua hoat déng & mic trung binh nganh. ROA va ROE nam 2016 lan lwot la 12,5% va 16,9%

twong dwong véi mée binh quan cla cac doanh nghiép san xuét dang niém yét 1a 12,2% va 17,8%.
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ROA va ROE cuia VDP giai doan 2006-2016

=0—ROA
—o—ROE

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

ROA va ROE cua cac doanh nghiép san xuat dwoc
pham 2016

30%

250 o

20%

15%

ROA .
0e°U,

5%

0o,
U770

-5% 504 Og 5% 10% 15% 20% 25% 30% 35% 40%
-5%
ROE

eDHG ¢TRA ¢DMC ¢DBD e¢IMP eOPC eSPM ePMC eVDP eAGP

(Nguén: BVSC tinh soan dya trén BCTC 2016)

Tai san ngan han chiém ty trong I&n trong co cau tai san, tinh hinh tai chinh lanh manh. Téng
tai san dén cudi 2016 la 502 ty ddng, trong d6 tai sdn ngan han chiém 75%. Phan I&n tai san cd dinh
da gan hét khau hao va cong suét nha may van chwa duwoc khai thac hét nhwng HDQT VDP van c6 ké
hoach dau tw nang cép va mé réng nha may dé mé rong thi tredng va phat trién mat hang méi. Co
cAu ngudn vén an toan vai ty 18 ng - vén chd sé& hivu la 30 - 70%. Do d6, doanh nghiép khéng chiu

ganh ndng vé chi phi khiu hao ciing nhw chi phi tai chinh.
Coéng ty can mét sw d6i m&i hay tai co cau toan dién dé cé bwéc dot pha

Trién vong ting trwwdng trong cac nam tiép theo. VDP la doanh nghiép thanh 1ap lau d&i nén da co
thwong hiéu trén thj trwéng va cé nhiéu kinh nghiém trong Iinh viec san xuat dwoc pham. Didu nay

dwoc xem la lgi thé cia cong ty trong bdi cadnh cac doanh nghiép dwoc phdm dang c6 sy phan héa ré
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rang. Tuy nhién do dwoc ¢ phan héa tir doanh nghiép nha nwéc nén hoat dong ctia VDP con mang
tinh 6n dinh, chwa tao dwoc sw ndi trdi cho san phadm va bt pha trong chién lwoc kinh doanh. Theo
quan diém cla ching t6i, v&i nhitng loi thé cé sén, VDP cé thé chu dong cai thién ning lwc san
xuét, tai co cau hoat dong kinh doanh, dau tw cho san pham va ting cwéng hiéu qua quan tri
dé tao ra thé manh cho doanh nghiép nham ndm béat co héi tang trwdng ctia nganh Dwoc trong trung
va dai han.

S& hiru nha may s&n xuét con nhiéu tiém nang khai thac véi chi phi khdu hao thép la co s& dé VDP

c6 thé tan dung cong suét, tang trwdng doanh thu khi nhu cau tiéu thu dwoc phdm & Viét Nam con rét
I&n. D& lam dwoc diéu nay, cong ty can chd trong hon dén hai van dé chinh:
(1) Tdi co cdu danh muc san pham. Nhém khang sinh la san phdm chiém ty trong doanh thu
cao nhét trong téng doanh thu. Theo théng ké clia bd y t&, khang sinh, thudc tri bénh ung thw
- ung bwéu tim mach la 3 loai thuéc lién tuc chiém hon 51% trong co cAu tiéu thu thudc tai Viét
Nam ttr nam 2014-2016. Trong d06, ty I€ tiéu thu khang sinh la trén 23%. Thém vao do, IMS
Health dw bao doanh thu khéang sinh va vaccine & nhirng nwéc dang phat trién c6 thé dat mc
20-21 ty d6 vao nam 2020.

Tiéu thu theo nhém bénh 2014-2016

23% 15% 8% | 5% 4% 4%3% 2% I

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

m Khang sinh = Tim mach Ung buéu Vitamin, khoang chét
= Tiéu hoa m Xwong khop mTam than = Tidu duon
= HG6 hap = Than kinh ® Giam dau m Khang khuan
® Bai tiét Khang viém Chuén doan Di rng
Noi tiét m Khang virut mDa lieu m Hé sinh duc

B 7 nhém bénh khac

Dw bao doanh thu theo nhém thuéc dén nam 2020 cua cac
thi trwong dwoe pham dang phat trién (Ty USD)

Hé than kinh trung wong
Bénh tam Iy
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(Nguén: B6 Y Té, IMS Health)
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(2)

So vé&i san pham cung loai ctia cac ddi thd canh tranh trwce tiép trong phan khic thube gia ré
nhw DMC, MKP, DCL, PMC gia thubc cGa VDP canh tranh hon. Dya trén nhitng co sé nay,
chiing t6i cho réng VDP c6 thé tap trung vao nhém san phdm chd lwc nhw khang sinh, gidm
dau c6 tinh canh tranh vé gia d& mé rong san xuét nhdm hwéng loi thé nhd quy mé. Ngoai ra,
viéc cat giam nhirng mét hang véi sé lwong nhd sé gitp cong ty gidm bét dinh phi san xuét
trén moi san pham déng thdi cai thién bién loi nhuan

Giai quyét van dé dau ra. Hién tai, VDP chu yéu ban hang théng qua kénh OTC (chiém 80%
doanh sd) va chd yéu dwéi hinh thirc ban si. Bé tang dwoc doanh sé trén kénh OTC, chiing
t6i cho réng cong ty can xay dwng tét doi ngii ban hang, chuyén nghiép hon, ndng dong hon
va c6 chinh sach ban hang canh tranh, chién lwoc san phém ré rang, chd dong. Hién tai ching
t6i chwa nhin thay diém sang/diém ndi troi hay tiém ning clia cong ty dé co thé tang trwdng

vuot trdi trén kénh ban hang nay.

Uéc tinh két qua kinh doanh nam 2017

Trong n&m nay, chung tdi dw bédo VDP sé dat 420 ty déng doanh thu san xuét (+7% yoy) dwa trén tbc

dé tang trwdng doanh thu & 6 thang dau nam 2017. VDP sé& hoach toan lgi nhuan tir ban bat dong san

la ~17,5 ty ddng. V&i gia dinh bién lgi nhuan n dinh va céc chi phi khac khéng cé nhiéu thay ddi, VDP

c6 thé dat 47 ty ddng loi nhuan sau thué, giam 18% yoy. EPS dw phéng 2017 dat 3.663 déng/cé phiéu,
néu loai trr thu nhap bt thwong, EPS 2017 ~2.662 ddng/cd phiéu.

So sé&nh mat sé chi tiéu chinh nam 2016 v&i cac doanh nghiép san xuat dwoc pham niém yét

Ma CP

DHG
TRA
DMC
DBD
IMP
OPC
SPM
PMC
VDP
AGP

DP3

Doanhthu  LNST EPS BVPS cla
(TYVND) (TyVND)  (VND/CP)  (VNDICP) P8 (4/8/2017)
(VND/CP)
3.783 713 6.993 33.204 20,9 3,4 113.800
1.998 228 6.097 29.330 19,8 41 121.000
1.289 169 4.856 25.445 21,5 4,7 120.500
1.385 141 2.789 14.179 17,7 3,4 47.900
1.010 101 3.076 23.960 23,8 2,8 68.200
790 79 2.775 21.506 17,5 2,7 58.000
461 8 573 52.397 26,5 0,3 15.000
414 74 5.783 25.538 10,9 3,4 86.400
392 58 4.669 28.925 6,1 1,0 28.300
331 22 5.048 13.566 10,9 1,8 25.000
236 23 3.244 19.181 12,2 2,4 46.500

(Ngudn: BVSC thu thdp va tinh toan tir BCTC)
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Quan diém dau tw. V&i mke gia niém yét 1a 28.300 ddng, cb phiéu VDP sé giao dich véi P/E trailing
14 6,3x, P/E forward la 7,61x (theo lgi nhuén wéc tinh nam 2017). Néu loai trir loi nhuan bat thwong,
PE forward 10.6x, van thdp hon so véi P/E clia cac cong ty dwoc phdm da niém yét. Ching t6i cho
réng murc gia nay rat hap dan cho mét co hoi dau tw vao cb phiéu nganh dwoc quy mé nhd, cé thwong
hiéu lau doi va thi phan &n dinh qua cac nadm. Tiém ndng dé phét trién trong nganh dwoc con Ién
nhung dé c6 thé ndm bét, cong ty cAn c6 mét sy thay dbi quyét liét, toan dién, manh mé hon théng
qua viéc cai thién nang lwc san xuét, phat huy dd nhan dién thwong hiéu khéng chi & phan khic gia
trung binh ma con trén cac phan khuc cao hon, nham tan dung dwoc xu hwéng tiéu dung ngay cang

nang cao cla nguwoi dan.

Nganh Dwoc Viét Nam: Van con lgi thé - Trién vong lac quan

Dw dia tang trwéng cho nganh dwoc pham con nhiéu. Chi phi thudc binh quan trén dau ngudi ctia
Viét Nam nam 2015 thap hon khoang 1,5 1an so véi mirc binh quan clia 22 nwéc cé thi trweng dwoc
phdm dang phat trién. Nhu cu cham séc strc khde ngay cang tang, co ciu dan sé dang gia di va moi
trwdng séng 6 nhiém 1a déng lwc cho nganh dwgc phdm cla nwéc ta téng trwdng. Theo BMI, doanh
thu nganh dwoc giai doan 2015-2020 dy kién tang trén 10%/nam. Ngoai ra, thubc san xuét trong nwéc
hién chi dap &ng 48% nhu cau tiéu thu, do d6 nganh dwoc néi chung hay cac doanh nghiép san xuét

dwoc phdm néi dia néi riéng van con nhiéu co hoi dé khai thac thi trwéng va tang trudng.

Dw bao doanh thu nganh dwgc pham Thay déi co cau dan sé
Viét Nam
2015 ' 100+
0 = 90-94
8 7.44 20% B2050
7 18% [ — 80-84
e
6 16% Cee— 70-74
C—
14% ——— = 60-64
> 12% l=== 50-54
4 10% [ 40-44
——— |
3 0% = | %Y
6% ]
2 ° —_—— 20-24
4%
e —
1 204 10-14
201220132014201520162017201820192020 10,000 5,000 0 5,000 10,000

mmmm Doanh thu ~ ====Tang trwdng

(Ngudn: BMI, World Bank)

Luat dwoc méi stra doi - don bay cho san xuat thudc ndi dia. Luat dwoc méi dwoc stra ddi va cod
hiéu lwc tlr ngay 1/1/2017 dwoc xem la théng diép ctia Chinh Phi trong viéc thuc day san xuét duoc
pham trong nwéc. BVSC danh gia tac dong cla mét sé quy dinh méi téi nganh duwoc phdm cu thé nhw

Ssau:
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Diéu/khoan luat N6i dung Tac dong

Khong chao thau dwoc liéu, thuéc nhap khau

bieu 7, . ] R Khuyén khich san xuat trong
X néeu thudc trong nwéc dap ng dwoc yéu cau i
Khoan 4a & 4b L i R ) nwéc
vé gia tri, gia thuoc va kha nang cung cap

N B6 quy dinh thudc m&i lwu hanh & nwéc o X . .
Dieu 89, N . L . Thuén lgi cho san xuét thudc
. ngoai chwa du 5 nam phai thtr lam sang & R
Khoén 3a, 3b ] nhwong quyén trong nuwéec.
Viét Nam

Thubdc, nguyén liéu thube la dwoc chat
Diéu 60, c6 gidy dang ky lwu hanh tai Viéet Nam duoc Thuan loi cho viéc nhap
Khoan 1 nhap kh&u ma khéng phai thyc hién cap nguyén liéu san xuat thubc.

phép nhap khau
Bb sung hinh thirc gia han gidy dang ky

N lwu hanh thudc thay cho hinh thire cap lai . o .
Diéu 56, y Giam bét tha tuc hanh
. giay dang ky lwu hanh. ] o
Khoan 5a, 5b . o . chinh/phap ly
Rut ngan thi gian cap giay gia han tv 6

thang xubng con 3 thang
Nop hd so dang ky lwu hanh

. . thudc generic trwwdc khi thuoc

o Tao diéu kién thuan lgi vé trinh tw, L, . i

Diéu 7, X . y ] X . goc hét han bang sang ché sé
thd tuc nép don dang ky lwu hanh thuée —~ o

Muc 5 e s . . . ratngan dang ké thoi gian dwa

generic sap hét han bang sang ché . ) B )

thudc generic méi ra thj

trwdng.
. Thubc, nguyén liéu thudc dwoc phé
biéu 60, 9wy phep

. xuét khau khéng can gidy phép cia B6 Y Té  Thuan lgi cho xuét khdu thubc.
Khoan 5

trer mot sé dworc lieu va thude dic biét.

Nhw vay, chang ti cho rdng co hdi mé ra nhiéu hon cho céc cong ty dwoc trong nwéc, bén canh viéc
c6 thé tan dung tét hon thj trwong tiéu thu ndi dia dang tang trudng cao véi dan sé déng, ngoai ra con
c6 thé thuan loi hon khi tham gia vao thi trieong dwoc phdm toan cau, néu cé thé tham gia dau tw san

xuét gia céng canh tranh.

Trién vong tich cwc cho Doanh nghiép dworc cé6 Nha may dat chuan PIC/S, GMP-EU. Viét Nam
c6 khodng 178 co s& san xuét duwgc pham, trong doé thudc héa dwoc chiém 90% con lai 1a déng dwoc.
Pa phan cac Nha may dwoc trong nwéc déu chi dat tiéu chuan (1) GMP-WHO va chi mét sé it nha
may dwoc xay méi hodc nang cép Ién tiéu chuan (2) PIC/S hay GMP-EU nhw DHG, IMP, Pymepharco,

Stada... Cac Nha may cling m&i chi van hanh dwdi 50% cong suét thiét ké va cha yéu tap trung vao
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céc loai thubc thong thwdng: khang sinh, ha nhiét gidam dau, it sdn xuét thuéc chuyén khoa dac tri nhw

ung thw, tim mach, huyét ap, than kinh...

(1) Nha may dat tiéu chudn GMP-WHO: san xuét thubc chét lwong vira phai, canh tranh gay gt
vé gia gitra cAc doanh nghiép néi dia va nwdc ngoai ddc biét 1a An Do va Trung Quédc do ho
san xuat dwoc nguyén liéu, quy md Ién nén chi phi san xuét thap hon.

(2) Nha may dat tiéu chuan PIC/S, GMP-EU: san xuét thubc chat lwgng cao nhdm khai thac nhém
thau 1 va 2 trong kénh ETC. Pay la nhém cé loi thé canh tranh rat Ién va con nhiéu tiém nang
dé tang trwdng & thi trwong ndi dia cling nhw xuat khdu. Cu thé chi phi san xuét thuéc theo
tiéu chudn GMP-EU cua Viét Nam dang thdp hon 20% so v&i Trung Quéc, 30% so véi An Do
va 40% so v&i Nhat Ban nho: chi phi nhan cong ré, chi phi xay dwng, van hanh, x& ly méi

trwdng thap va thoi gian dang ky lwu hanh thuéce linh hoat hon cac quéc gia khac.

Rao can gia nhap nganh cao. Ngoai cac quy dinh khét khe vé& mét phap ly dé& dwoc hoat dong san
xuét kinh doanh dwgc phdm, doanh nghiép can cé day dd chirng nhan vé chuyén mén nganh dwoc,
van hanh, kho bai, bao quan, tiéu chuan nha may, dang ky gidy phép san xuét tirng mat hang. Dwoc
pham ciing la nganh tham dung vén. Doanh nghiép méi phai canh tranh véi cac ddi tha di trwéc da co
loi thé vé quy md, thi trwdng, kinh nghiém va quan hé trong viéc d4u thau thudc. Nhw vay, ching toi
nhan thay rao can gia nhap nganh la kha cao. O Viét Nam, doanh nghiép nwéc ngoai bi cAm phan

phédi thubc nén cong ty trong nwéc dang dwoc hwéng loi tir chinh sach bao ho nay.
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CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2013 2014 2015 2016
Doanh thu 331 399 387 392
Gia vén (259) (317) (298) (305)
Lei nhuén gbp 72 82 89 88
Doanh thu tai chinh 1 1 3 9
Chi phi tai chinh (5) (3) () (2)
Loi nhuan sau thué 23 29 37 58

Bang can dbi ké toan

Bon vi (ty VND) 2013 2014 2015 2016
Tién & khoan twong dwong tién 18 16 40 44
Céc khoan phai thu ngén han 86 96 99 104
Hang ton kho 87 112 81 99
Tai san ¢b dinh hiru hinh 114 107 98 90
Cac khoan dau tw tai chinh dai han 5 5 5 5
Téng tai san 340 386 428 503
No ngén han 70 113 108 133
No dai han 9 0 0 0
Vén chd sé hiru 261 272 320 370
Téng nguén vén 340 386 428 503

Chi sb tai chinh

Chi tiéu 2013 2014 2015 2016
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 4,8% 20,6% -3,0% 1,4%
T&ng trwdng loi nhuan sau thué (%) 3,3% 28,6% 25,6% 59,2%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 21,9% 20,5% 23,0% 22,4%
Loi nhuan thuan bién (%) 6,8% 7,3% 9,4% 14,8%
ROA (%) 6,1% 8,0% 9,0%  12,5%
ROE (%) 88%  109%  123%  16,9%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 23% 29% 25% 26%
Tbng ng/Tdng vén chi s& hivu (%) 30% 42% 34% 36%
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 2.598 3.341 2.999 4.547
Gié tr sb sach (ddng/cd phan) 30.011 31.312  26.271  28.925



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ha Thi Thu Hang xin khdng dinh hoan toan trung thwc va khong cé dong co ca nhan khi thyc hién bao céo nay. TAt ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chivng khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat cd nhitng hanh vi sao chép, trich d&n mot phan hay
toan bod bao cao nay phai dwoc s ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam débc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

B6 phéan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:nguyenxuanbinh@baoviet.com.vn
mailto:bachngocthang@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranducanh@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn

Coéng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




