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Hop tac véi Taisho — Chién lugc tang trudng
dai han cua DHG

Két qua kinh doanh 9M 2022: K&t thic 9M 2022, doanh thu cua DHG dat
3,345 ty déng (+15% YoY), hoan thanh 79% k& hoach doanh thu nam 2022,
trong khi LNST dat 752.2 ty dong (+24.2% YoY), hoan thanh 88% k& hoach
nam 2022. Day la két qua kinh doanh t6t nhat trong 5 ndm qua, phan nao
cho thay sy hop téc vai Taisho da dom hoa két trai.

Diém nhan dau tu:

Tang trudng dai han nho hgp tac chién lugc véi Taisho Pharmaceuticals.
Trong nhirng n@m qua, thanh tuu |6n nhat 1a Taisho da hé trg Dugc Hau
Giang trién khai thanh cong 2 day chuyén san xuat vién nén va vién nén
bao phim véi gan 100 san pham dat tiéu chuadn Japan-GMP. DHG dang xay
dung nha mdy thudc Betalactam dat tiéu chudn JAPAN/EU_GMP vdéi tdng
von dau tu 627 ty dong. Dy kién nha may méi sé di vao hoat dong ndm
2024 va dua cong suét hién tai 1én gap doi. Nha may mdi sé tao diéu kién
cho DHG gia tang doanh thu thuéc kénh ETC nhém 2 trong tuong lai.

Du dia tang truéng cua nganh Dugc con kha I6n: Hang nghién ctu thj
truong BMI du bao, quy mé toan nganh dugc cia Viét Nam sé dat 16.1 ty
USD vao nam 2026 vd&i 11% CAGR trong giai doan 2021-2026. V&i chién
lurge tdng cuong dau tu kénh diéu tri, DHG sé hudng lgi t6t hon tir du dia
tang trudng clia nganh va xu hudng dai han cla thudc kénh ETC nhao: (1)
Céc chinh sach cta nha nuéce bao vé thudc san xuat trong nude. Théng tu
15/2019/TT-BYT (quy dinh lai quy ché dau thau) néu ré trong Nhom 5 va
Nhom 2, céc loai thudc nhap khau cé thé khéng duge phép chao thau néu
thuéc san xuat trong nudc dap (ng tiéu chudn WHO-GMP va EU-GMP
twong ng vé clung mot hoat chat chinh (API), va néu nang luc san xuat
clia codng ty c6 thé dép ¢ng day du nhu ciu. (2) Nang cao nang luc san
xuét tao diéu kién cho coéng ty thdm nhap sau hon vao kénh ETC. Chirng
nhan Japan-GMP gia tang kha ndng canh tranh cho DHG trudc EVFTA,; (3)
Ty |1é tham gia bao hiém y t&€ ngay cang gia tang trong toan dan, tao co hoi
cho thuéc dau thau kénh ETC tdng trudng trong tuong lai.

Pinh gia & khuyén nghi: Ching t6i udc tinh doanh thu thuan ndm 2023 cua
DHG dat 4,691 ty dong (+7.4%YoY), trong khi d6 LNST nam 2023 ctia DHG
dat 981 ty déng (+6%YoY) nh& nhu cau s dung céc san phdm cham séc
strc khoe va sy quan tdm dén cac bénh khong truyén nhiém ngay cang gia
tang.Trong bdi canh NHNN lién tuc tang l3i suat dé ki€ém soat lam phat da
va dang gay suc ép dén hoat dong cda doanh nghiép. Qua doé, ching toi
diéu chinh tdang WACC ctia DHG |én 10.6%. Bang phuong phéap dinh gia
chiét khau dong tién va EV/EBITDA, chiing t6i diéu chinh gidm mrc gid hop
ly dGi véi DHG 1a 106,300 VND/CP. Du vay, ching t6i lac quan vé trién vong
Cong ty trong dai han va dua ra khuyén nghi: Mua cho ¢6 phiéu DHG.

Rdi ro: (1) Kénh dugc pham thuong mai OTC c¢6 trién vong khong tich cuc
trong dai han; (2) Rui ro nguon nguyén liéu; (3) Rdi ro canh tranh.
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Chi s6 tai chinh
Doanh thu thuan (ty VND) 4,063
LNST (ty VND) 642
EPS (VND) 4,367
Tang trudng EPS (%) -3%
Gia tri s6 séch (VND) 21,103
P/E 23.0
P/B 4.8
C8 tirc (%) 30%

2018A 2019A 2020A 2022F
3,882 3,897 3,756 4,003 4,368 4,692
651 631 739 776 925 981
4,445 4,668 5,659 5944 7,074 7,502
2% 5% 21% 5% 19.0% 6.0%
24,049 25,833 27,290 29,012 32,086 35,588
221 21.5 17.0 16.8 15.0 14.2
4.1 3.9 3.5 3.4 3.3 3.0
30% 40% 40% 30% N/A N/A



