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Hop tac véi Taisho — Chién lwoc ting trwdng dai han ctia DHG

Céap nhat KQKD 9M 2021:

Doanh thu 9M 2021 clia DHG tang 14.4%YoY |én 2,909.6 ty dbng, hoan
thanh 73% ké hoach doanh thu n&m 2021, Trong khi d6, LNST ctia DHG
trong 9M 2021 dat 605.8 ty déng (+14.5%Y0Y), hoan thanh 82% ké hoach
nam 2021.

Doanh thu hang tw san xuéat cia DHG 1a dong Iwc tang trwdng doanh thu 9M
2021. Két thic 9M 2021, doanh thu ban hang tw san xuéat cia DHG dat 2,499
ty ddng (+10% YoY), chiém 86% tdng doanh thu, nhé& nhu ciu cac san pham
khang sinh tang cao trong mua dich.

Chi phi nguyén vat liéu gia tang manh trong H1 2021 nhwng ha nhiét vao Q3
2021 da xoa diu ap lwc dén bién lgi nhuan gdp ctia DHG trong 9M 2021. Chi
phi nguyén vat liéu trong H1 2021 tang 24%YoY nhwng sang Q3 2021 da
gidm 36.4%YoY, qua do Ity ké 9M 2021, chi phi nguyén vat liéu dat 1,280 ty
ddng (+2.5%Y0Y), lam bién loi nhuan gop giam tlr 49% trong 9M 2020 con
47% trong 9M 2021, vwot trdi hon murc trung binh nganh la 28.1%.

Diém nhéan dau tu:

Tang trwéng dai han nho hop tdc chién Iwoc véi Taisho
Pharmaceuticals. Trong 5 ndm qua, thanh twu I&n nhat 13 Taisho da hé tro
Dwoc Hau Giang trién khai thanh céng 2 day chuyén san xuét vién nén va
vién nén bao phim véi gan 100 san phdm dat tiéu chuan Japan-GMP. Hop
tac chién lwoc voi Taisho lam dong lwc tang trwdng doanh thu kénh diéu tri
va doanh thu xuét khau, gia tdng kha nang canh tranh va mé ra co hoi tdng
trwdng dai han va bén virng cho DHG trong twong lai.

Dw dja tang trwéng cua nganh Dwoc con kha Ién: Hang nghién clru thi
trwdng BMI dy bao, quy mé toan nganh dwoc cla Viét Nam sé dat 16.1 ty
USD vao ndm 2026 véi 11% CAGR trong giai doan 2021-2026. V&i chién
lwoc tdng cwdng dau tw kénh diéu tri, DHG s& hwéng loi tét hon tir dw dia
tang trwdng clia nganh va xu hwéng dai han cta thudc kénh ETC nho: 1)
Céc chinh sach clia nha nwéc bdo vé thudc san xuét trong nwéc. Thong tw
15/2019/TT-BYT (quy dinh lai quy ché diu thau) néu ré trong Nhém 5 va
Nhém 2, cac loai thuéc nhap khau cé thé khéong dwoc phép chao thau néu
thubc sdn xuét trong nwdc dap ¢ng tiéu chuan WHO-GMP va EU-GMP
twong (rng vé cung mot hoat chat chinh (API), va néu ndng lwc san xuét cla
cong ty cé thé dap rng day di nhu ciu. (2) Nang cao nang lyc san xuét tao
diéu kién cho cong ty tham nhap sau hon vao kénh ETC. Chirng nhan
Japan-GMP gia tang kha nang canh tranh cho DHG truwédc EVFTA; (3) Ty 1é
tham gia bao hiém y té ngay cang gia tang trong toan dan, tao co hoi cho
thudc d4u thau kénh ETC tang trwdng trong twong lai.

Dinh gia & khuyén nghi: Chung tdi cho rdng nhu cau khang sinh va vitamin
tiép tuc dwoc duy tri va chirng nhan Japan-GMP tr thanh qua hop tac voi
Taisho sé gia tang co hdi DHG mé rong thi phan kénh ETC trong ndm 2022.
Chung t6i wdc tinh doanh thu ndm 2022 cta DHG dat 4,300 ty dong
(+8.2%Y0Y) va LNST dat 834 ty dong (+7.7%YoY). Bang phwong phap dinh
gia DCF va EV/EBITDA, chung t6i nang murc gia hop Iy cho cb phiéu DHG
lén 115,500 déng/cd phiéu (+16% so vé&i gia hién tai). Do d6 dwa ra khuyén
nghi MUA cb phiéu nay.

Rui ro: (1) Kénh dwoc pham thwong mai OTC cé trién vong khéng tich cuc
trong dai han; (2) Rai ro ngudn nguyén liéu; (3) Rui ro canh tranh.

Chi sé tai chinh 2016A 2017A 2018A 2019A 2020A 2021F

Doanh thu thuan (ty VND) 3,783 4,063 3,882 3,897 3,756 3,973 4,300
LNST (ty VND) 689 642 651 631 739 774 834
EPS (VND) 4,485 4,367 4,445 4,668 5,659 5,922 6,381
Tang trwdng EPS (%) -22% -3% 2% 5% 21% 5% 8%
Gia tri s6 sach (VND) 32,924 21,103 24,049 25,833 27,290 29,012 31,177
P/E 13.4 23.0 221 21.5 17.0 19.5 18.1
P/B 1.8 4.8 41 3.9 3.5 4.0 3.7
Cb tirc (%) 35% 30% 30% 40% 40% 30% N/A



