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Chi sé tai chinh

Hop tac vé&i Taisho — Chién lwore ting trwéng dai han ctia DHG

Cap nhat KQKD 2020 va Quy 1/2021:

Dich Covid-19 va chién lwoc cda cong ty dnh hwéng dén két qua kinh
doanh nam 2020 cua DHG. Doanh thu cida DHG nam 2020 gidm 3.6% YoY
con 3,756 ty déng, hoan thanh 97% ké hoach nam 2020, trong khi LNST dat
740 ty dong (+17% YoY). Doanh thu thudn ndm 2020 gidm so v&i nam 2019
la do chién lwgc ctia Ban lanh dao cong ty cat glam ty trong doanh thu hang
hoa khac véi bién loi nhuan gdp bang khéng, nham tdi wu héa danh muc san
ph&m.

Cai thién bién lgi nhuén gép nhorvao dw trie nguyén liéu APIL. Trong nam
2020, cong ty da thwc hién mua nguyén vat liéu trwde khi gia API tdng manh,
[am bién lgi nhuan gop tang 4.3% lén 48.2%, cao hon 16.2% so v&i mire trung
binh toan nganh la 32%, va lgi nhuan gop dat 1,811 ty déng (+5.8% YoY).

Két qua kinh doanh Quy 1/2021 tich cwc. Doanh thu trong Q1/2021 téang
18.5% YoY I1én 1,017 ty dong, trong khi LNST tang 14.7% 1&n 204 ty déng. Két
qua kinh doanh tich cwc nhe (1) DHG tap trung ban cac sén pham chién lwoc
va chu lwc ctia Cong ty; (2) td chirc ch&t ché hé thdng phan phdi va két néi vei
khéach hang tét; (3) quan ly khoan phai thu va hang ton kho gitp cai thién dong
tién, tang hiéu qua cong ty.

Piém nhan dau tw:

Tang trwéong dai han nho hop tac chién Ilwoc véi Taisho
Pharmaceuticals. Nho trg lwc clia Taisho, Dwgc Hau Giang da nang cap day
chuyén san xuét vién sui bot dat tiéu chudn PIC/SGMP va day chuyén vién
nén Non Betalactam dat tiéu chudn GMP Nhat Ban (PMDA). Bén canh do,
DHG hop tac véi Taisho dé san xuét va phan phédi 10 s&n phdm méi nhw thubc
duing ngoai, thudc xit, tim mach, tiéu dwdng. Ban lanh dao DHG ciing dv kién
doanh thu hop tac véi Taisho sé& co tir nam 2022. Hop tac chién lwoc voi
Taisho lam doéng luc tang trwdng doanh thu kénh didu tri va doanh thu xuét
khau trong twong lai, gép phdn mé rong tang trwdng dai han cia DHG.

Dw dia tang trwdng cua nganh Dwoc con kha l6n: BMI dy bao doanh thu
thi trwéng dwoc pham Viét Nam sé dat 7.7 ty USD vao nam 2021 va 16.1 ty
USD nam 2026 véi tbc do tang trwdng kép CAGR khoang 10.6%. Hang nghién
ctu thi trwéng IMS Health ciing dw bao chi tiéu cho dwgc phdm binh quan
dau nguoi tai Vit Nam khoang 50 USD/ngudi/ndm vao nam 2020 véi mirc
tang trwdng 14%/nam. Véi chién luvoc tang cuwong dau tw kénh diéu tri, DHG
sé hudng loi tot hon tir dw dia tang trwdng cta nganh.

Dinh gia & khuyén nghi: Ching t6i wéc tinh doanh thu ndm 2021 ctia DHG
dat khoang 3,907 ty ddng (+4.0% YoY), trong khi LNST dat 742 ty ddng (+0.5%
YoY), véi bién lgi nhuan gop khoang 47.1%. Bang phuong phap dinh gia DCF
va EV/EBITDA, muc gia hop ly cho ¢6 phiéu DHG khoang 100,400 dong/cd
phiéu (+0.4% so v&i gia hién tai). Do d6 dwa ra khuyén nghi GIIF ¢6 phiéu nay.

Rui ro: (1) Kénh dwoc phdm thuvong mai OTC c6 trién vong khong tich cuc;
(2) RL’Ji’ro ngudn nguyén liéu; (3) Rui ro chuyén giao céng nghé va phat trién
san pham mai; (4) Rui ro canh tranh.

Doanh thu thuan (ty VND) 3,783
LNST (ty VND) 689
EPS (VND) 4,485
Tang trwdng EPS (%) -22%
Gié tri sb sach (VND) 32,924
P/E 13.4
P/B 1.8
Cb tirc (%) 35%

4,063 3,882 3,897 3,756 3,907
642 651 631 739 742
4,367 4,445 4,668 5,659 5,676
-3% 2% 5% 21% 0.3%
21,103 24,049 25,833 27,290 28,774
23.0 22.1 215 17.0 18.1
4.8 4.1 3.9 3.5 3.6
30% 30% 40% 40% 30%
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