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CONG TY CO PHAN XNK Y TE DOMESCO

DOMESCO

Ngay 13 thang 5 nam 2008

TONG HOP NHU’NG BIEM CHINH

Téng quan Cong ty

Domesco la doanh nghiép dwgc thanh [ap vao thang 7/1985. Nam 2003,
cong ty chinh thirc chuyén sang cé phan hoa va niém yét trén san giao dich
chirng khoan TP.HCM vao thang 12 nam 2006 v&i mirc von diéu 1€ 1a 137 ty
VND.

CAac san pham chinh ctia DMC la nhém thuéc khang sinh gom cé Aspirin 81
mg, Dolarac (Mefenamic 250 mg), Cetirizin 10mg, Cinnarizin 25 mg; nhém
san pham diéu tri tim mach c6 cac san pham nhuw Vosfarel , Dopalipax ,
Amlodipin, Atorvastatin; nhém san pham dwong tiéu hoa cé cac san pham
nhw Omeprazole,Dotium , Doliv, ngoai ra con c6 cac nhém duoc liéu va thuc
pham dinh dwéng.

DMC c6 toc do tang trwdng doanh thu va lgi nhuan cao trong thoi gian vira
qua, voi doanh thu va lgi nhuan tang binh quan nam la 23% va 32%.

Tiéu diém dau tw

e DMC la mot trong nam codng ty dugc hang dau trong nwéc véi thi phan
khoang 5% san pham duwgc tiéu thu trong nwéc, thé manh clia DMC la san
xudt va kinh doanh nhém thuéc diéu tri tim mach, than kinh va dwong tiéu
hoa.

¢ DMC manh vé hé théng phan phdi thudc ké toa véi nhiéu chiing loai san
pham c6é mat & hau hét cac bénh vién, trung tam y té I&n trén toan quéc.
Tuy nhién hé théng phan phéi & thi trrdng OTC con han ché, dong thoi
hang kinh doanh thwong mai chiém ty trong cao khoang 47%.

e Nam 2008 duw bao mirc ROE thap khoang 11% do bién déng lam phat, téc
dd tang trwdng doanh thu gidm, dw trir nguyén vat liéu thap, gia ca nguyén
vat liéu dau vao tang cao. Vi vy m&c EPS giam tlr 4.949 ddng/cd phan
xuéng con 3.840 ddng/c6 phan.

e Viéc thuc hién chién lvgc tréd thanh mot tap doan duoc da nganh dang
gap nhiéu thach thirc vé ngudn nhan lyc va tai chinh trong tinh hinh kinh té
vi mo khé khan hién nay.

Khuyén nghi dau tw: Gily

¢ Gia tri ndi tai dwoc wéc tinh khoang 94.000 déng/co phiéu twong &ng véi
mic P/E la 18 thdp hon so v&i gida hién tai dwgc niém yét la 116.000
ddng/cé phi€u. V&i tinh hinh kinh té khé khan, TTCK sut gidm nhw hién nay
nhwng mdc do rui ro cta cd phiéu nganh dwoc dwgc danh gia la thap so
v@i cac nganh kinh té€ khac.

e Chinh sach kiém soat gid ban ctia Chinh Phl s& duoc ngi l6ng ké tir sau
thang 6 nam 2008 tao diéu kién cho cac cong ty dugc cai thién hoat déng
san xuat kinh doanh tot hon truéc.

Théng tin vé Cong ty

Nganh Duoc pham
Trang thai Niém yét
Von diéu lé (ty dong) 137
Ménh gia 10.000
Nién do ké toan 31-12

Chi s6 thi trwong

Gia (13/5/2008) (dong) 116.000
Von thi truong (ty

= 1.419
dong)
Sun«Jng CP Iwu hanh 13,7
(triéu cp)
P/E 2007 23
P/E 2008 30
PEG (5 nam) 0,59
Co cau c6 dong
SCIC 34,5%
Amersham  Industries 9
LTD 12,64%
T6 chirc, ca nhan khac 52,86%
Do thi gia
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NGANH DUOC VIET NAM

Nganh dwoc Viét Nam
dang dirng tredc vién
canh tang truwédng bén
virng.

Thi trerdng thudc trong
nuéc Qua khir va twong
lai

THI TRUONG VA TIEM NANG TANG TRUONG

Nganh duoc Viét Nam trwéc day dwoc xem la nganh c6 rdi ro cao va hoat dong
khéng hiéu qua. Ly do chi yéu dan dén nhan dinh trén la do trang thiét bi lac hau,
nan vi pham ban quyén va sao chép cong thirc san xuét thuéc mot cach tran lan.
Tuy nhién, trong nhtrng nam gan day nganh dwoc da cé nhirng thay d6i manh mé
nho vao su hd tre clia Chinh phil va sy ndng ddng sang tao cla ban l&nh dao cac
cbng ty sau khi ¢8 phan hoa va tré thanh cdng ty dai ching. Diéu d6 dan dén tdc dod
tang trwdng hang nam trung binh dat tr 16% - 17%/nam. Dé&n nam 2007 da cé
75/180 nha may san xuat dat tiéu chuan GMP, chiém 85% téng gia tri san xuét trong
nuwdc. Theo dé, gia tri san xuét thudc trong nwéc ciing ting dan qua cac nam tir ché
chi chiém 36,10% trong ndm 2001 thi dén nam 2007 d& chiém 50,27% tong gi& tri
tién str dung thudc.

Hinh 1: Gia tri tién thu6c str dung qua cac nam

Gia tri tién thudc str dung qua cac nam
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Nguon: Cuc quan ly dugc Viét Nam

Bi€u do trén cho ta thdy mot sw chuyén dich dang ké vé co cau str dung thudc trong
nwéc, tlr viéc chi€ém 36% thi phan trong nam 2001, dén nam 2007 tang | én 50,27%.
Bén canh d6, theo muc tiéu clia nganh dwgc dén nam 2010 gia tri thudc san xuét
trong nwéc phai chiém dwogc 60% téng gia tri thudc sir dung trong nwéc va dén nam
2015 dat 70%. Pay dwoc xem la mot thach thic I&6n dbi véi nganh duoc cla Viét
Nam.

Cung véi toc do tang truwdng clia GDP, chi tiéu binh quan dau nguwoi tdng Ién hang
nam dan dén nhu cau chi tiéu cho y té va chadm séc strc khoe ciing tang theo. Trong
khoang thoi gian nam nam, chi tiéu y té binh quan mbi ngu i tai Viét Nam da tang
hon gép déi, tir 6 USD (nam 2001) Ién dén 13 USD (nam 2007). Con s6 nay duoc
danh gia van con & mirc trung binh so véi khu vuec.



Tb6c d6 tang trudng trung
binh 15%/nam, gia trj tiéu
thu dat 1,6 ty USD nam
2010

Trinh dd nganh duoc -
Nhirng van dé can quan
tam

Hé théng phan phoi —
Nhan t6 chinh dan dén sw
tang trudng bén virng
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Hinh 2: Co cdu thudc noi dia, thuéc nhap khau

2001 2007 2010

472 Tridu USD 1,114 Trigu USD

1,600 Triéu USD

EThudcndidia WThude nhip khin

Trén co s thi phan ngay cang gia tdng nho vao sw phat trién mang lwdi phan phoi
toan qudc, gia tang dau tw, ti€p nhan cong nghé san xuat cac loai thudc dac tri théng
qua viéc san xudt thuéc nhwong quyén, ciing nhw viéc ddy manh phat trién nhém
san pham dua trén ngudn dwoc liéu phong pha cia Viét Nam, cac doanh nghiép
duoc trong nwéc dang dirng triwéc co hdi to I6n, khdng nhirng [am cha thi trwong
trong nwéc ma con cé kha nang vwon ra tam khu vic.

Theo wadc tinh clia chiing toi vé dai han, sau khi cac bién phap kiém soat gia bi g&
bé, hoat dong kinh doanh duwoc dwoc thwc hién theo dung thong 1€ Qudc té€ thi
nganh dwoc cé thé duy tri téc do tang triedng la 15%/ndm va gia tri tiéu thu trong
nam 2010 dat 1,6 ty USD.

DAC THU KINH DOANH CUA NGANH

Nganh dwoc Viét Nam dang dugc xép & mirc dd 2,5 trong thang phan loai 4 mic do
xép hang thuéc ctia WHO. Pay la mic dé dugc danh gia la cé cong nghiép duorc,
da san xudt dugc thube generic (thuéc cé gbéc hda hoc gidng thubec phat minh)
nhung da phan van nhap khau.

Hién nay, Chinh pht d& vach ré 16 trinh cu thé cho cac Céng ty duwgc bao gom san
xudt thuéec tét (GMP), bao quan thubc tét (GSP) va kiém nghiém thudc t6t (GLP)
nh&m dam b&o céac tiéu chudn qudc t& do WTO dét ra. D& dap rng d woc nhitng tiéu
chuén trén doi hoi cac cong ty dwoc phai cd von dau tw Ién va doi ngl nhan sy ¢
trinh d@ chuyén mon cao.

Cac cong ty dwoc trong nwdc chua chi trong dén viéc nghién clru va phat trién san
phdm ca vé chidu réng Ian chidu sau. Hién tai, cac céng ty chi tap trung phat trién
nhidu nhém s&n pham twong tw nhau, dan dén viéc san xuét tring 1ap, nhai mau ma
gan nhw phé bién. Theo thong ké clia Cuc Quan Ly Dwoc Viét Nam, thuéc khéng
dat chat lvgng trong nam 2007 chiém 3,3% t6ng s6 mau ldy, cao hon so v&i nam
2006 la 3,18%. Ngoai ra nan lam thudc gid ngay cang tang cao cling da gép phan
nang ty lé thudc kém chat lwgng néu trén, lam cho doanh nghiép bi mat uy tin, anh
hudng dén thi phan.

Hau hét cac cong ty dwoc trong nwdc chi san xuat dwoc cac loai thudc generic,
chua san xuét duoc thube dac tri. Do do, hé thong phan phdi déng vai tr ¢ rat quan
trong trong nganh. Nhirng cong ty nao cé thé dwa thubc dén tan tay nguoi tiéu ding
thi duwgc xem dwoc la thanh cong.

Thi trwdng thudc Viét Nam duoc chia lam 2 mang: hé diéu tri va hé thwong mai,
chiém ty trong twong &ng la 37:63. Hé diéu tri la hé ban tryc ti€p cho cac bénh vién
thdng qua dau thau. Hé thwong mai la hé duoc ban tai cac clra hang thudc, trung
tam phan phoi.

Hién nay, mot s6 cong ty dwoc trong nudc dang ¢d géng thiét 1ap hé théng phan
phdi ctia minh thong qua viéc xay dwng cac trung tam phan phdi, cac clra hang ban
I& thubc va lién két véi mot s6 cong ty dwoc dia phwong. Ngoai ra, mot kénh phan
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Nguyén vat liéu san xuat
thu6c tan dwoc phu
thudc nhiéu vao nguodn
nhap khiu

Su sang loc cac doanh
nghiép khéng du tiéu
chuén GMP theo khuyén
céo clla TG chirc Y té Thé
gioi

Canh tranh v&i thuéc
ngoai nhap va cac cong
ty dwoc nwdc ngoai gia
tang
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phdi khac cling chiém phan quan trong la viéc tham gia dau thau vao cac bénh vién.
Tuy nhién, ty suat lgi nhuan rong cho kénh nay khdng cao do gia tring thau thuong
thap so vé&i gia thudc ban ngoai thi trwdng.

Duv béo trong twong lai, hé théng phan phdi ti€p tuc 1a nhan té6 canh tranh chinh
trong nganh dwoc. Nhirng Cong ty nao thiét 1ap va quan ly dugc hé théng phan phdi
clia minh 1 cach cé hiéu qua sé la mét trong nhitng cong ty dan dau vé thi phan cta
nganh.

NGANH DUOC VA NHONG THACH THUC

V&i 90% nguyén vat liéu san xuét thuéc déu phai nhap khau. Ch wa bao gi nén kinh
t€ noi chung va nganh Duoc néi riéng phai d6i mat véi viéc gid nguyén vat liéu gia
tang chéng mat nhu hién nay. Chi tinh riéng trong nam 2006 va 2007 gid nguyén v at
liéu nhap khau tang hon 100% trong khi gia nguyén vat liéu trong nwéce cling tang
trén 50%. Diéu nay gay anh huwdng tryc ti€p dén kha nang sinh lgi clia cac cong ty
dworc trong nwéc do gia ban dang bi ki€m soat bdi Chinh phu.

V&i muc tiéu gidm sy phu thudc vao ngudn nguyén liéu nhap khau, cac céng ty dau
nganh da dau tw xay dwng va phat trién cac nha may hda dwgc. Dén nam 2015,
ngudn nguyén vat liéu noi dia sé dap rng dugc 20% nhu cau san xuat va ty lé nay
sé tang lIén 50% vao nam 2020.

Theo Quyét dinh s6 27/2007/QD-BYT ngay 19/4/2007 cla BO Y té€: “Tu ngay
1/7/2008, doanh nghiép san xuét khéng dat tiéu chudn GMP theo khuyén cao cla
TG chirc Y t€ Thé giGi va doanh nghiép xuét nhap khdu va kinh doanh c6 hé thdng
kho bao quan khong dat tiéu chuan GSP sé& phai nglrng san xuat va nglrng xuat
nhap khau truc tiép”. Bidu nay dan dén sé c6 mét su thanh loc khét khe trong thoi
gian t&i vi hién tai trong ca nwéc chi méi c6 75/180 nha may dat tiéu chudn GMP.
Do dé, néu thic hién ding theo 10 trinh trén sé cé khéng it doanh nghiép san xuét
tan dwoc budc phai nglrng hoat dong hoac chuyén d6i loai hinh kinh doanh tir san
Xudt trwee ti€p sang lam dai ly phan phéi cho cac doanh nghiép da tiéu chuén.

KE tr ngay 1/1/2009 cac cong ty dwoc nwdc ngoai con dwgc phép truc ti€p nhap
khau thudc, khong can théng qua cac cong ty trung gian dé nhap khau Oy thac v a
mirc thué trung binh sé& la 2,5%. Diéu nay dan dén gia ban cac loai thudc nhap khau
sé gidm va cac cong ty trong nwéc sé phai canh tranh manh mé hon, khéc liét hon
d6i v&i cac loai thu6e nhap khau va tat nhién la cé thé déi mat véi nguy co bi mat thi
phan.

CONG TY CcO PHAN XNK Y TE DOMESCO

Gi@i thiéu

Puoc thanh 1ap tlr ndm 1985 trwc thudc S& Y t€ Bong Thap véi chirc nang ti€p
nhan, quan ly t6 chirc san xudt, thu mua, cung rng v a stra chira cac thiét bi, dung
cu y té phuc vu cho nganh y té. Nam 2003, c6ng ty chinh thirc chuyén sang c6 phan
hoda va niém yét trén san giao dich chirng khoan H6 Chi Minh vao nam 2006.

V&i phuong cham “Chéat lvgng cao, hiéu qua cao, strc khoé la von quy nhat”,
DMC da tlrng budc nang dan uy tin va thwong hiéu, thuc hién lién tuc cac chwong
trinh cai tién trong quan ly va céng nghé nhdm dam bao chét lvgng san pham, da
dang hoa san pham, ha gia thanh va nang cao hiéu qua san xuét.

DMC dang hoan tat dy an tong kho dwoc véi dién tich 2.821 m2 véi téng von dau tw
khoang 22 ty, du ki€én sé hoan thanh trong thang 6/2008, la noi phan ph 6i hang tai
khu viec TPHCM va cac tinh 1an can. Trong ké hoach 2008-2010, DMC trién khai xay
dwng hai nha may chiét xuat duoc liéu va san xuat thudéc hod dwoc tai KCN Can L6
c6 dién tich 11 ha véi t6ng v6n dau tw khoang 207 ty dong v&i muc tiéu nang cao
nang lwc san xuét va da dang héa chiing loai san pham. Trong giai doan 2010-2015,
DMC ti€p tuc trién khai xay dwng thém 7 nha may v&i tong von dau tw khoang 395 ty
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ddng. Hién nay, tién do dén bl giai phong mét bang va hoan chinh co s& ha tang tai
KCN Can L6 da hoan thanh.

N

Hién nay, DMC san xuét trén 216 san pham thudc 3 nhom: san phdm hoéa d woc, san
pham duwoc liéu va san pham dinh dwdng. Trong dé san pham dwoc gidi tiéu ding
biét dén nhiéu nhét la cac san pham diéu tri tim mach, dwong tiéu hod va thuéc giam
sOt.

Cong ty c6 nha may dat tiéu chudn GMP-WHO, dugc chia la 4 phan xwédng, phong
kiém tra chét lwong va Trung tdm Khoa hoc Céng Nghé va Nghién ctru phat trién
phu trach nghién ctru phat trién (D&R). Ngoai ra, DMC con c6 hé théng phan phdi
bao gom 6 chi nhanh va 3 trung tam phan phai Ién tric thudce.

CcO CAuU cO bONG

C6 déng cia DMC bao gbm: Téng Céng ty quan ly von Nha nwédc (SCIC),
Amersham Industries LTD va céc t6 chirc ca nhan khac.

Hinh 3: Co’ cdu c6 dong

A F F
Co cau cd dong

W SCiC B Amersham industries LTD %76 chire va C& nhan

Ngudn: DMC

HOAT DONG SAN XUAT

San pham chinh clia DMC bao gom nhém san pham kinh doanh chiém ty trong
doanh thu khoang 47% va nhom san pham ty san xuét chiém ty trong doanh thu
khoang 52% trong tdng co cdu doanh thu. So véi cac cong ty d woc khac nhw DHG,
IMP v&i ty 1é doanh thu hang tw san xudt chi€ém trén 90% thi ty Ié nay cia DMC
duogc danh gia la kha khiém ton.

Mirc d6 dong gop vao lgi nhuan ctia nhém hang ty san xuét chiém ty trong cao
khoang 83%, trong khi d6 nhém hang kinh doanh chi chiém khoang 17%.
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Hinh 4: Co cau doanh thu va ty trong dong go6p lgi nhuan gdép nam 2007
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Ty trong trén tdng doanh thu Ty trong dong gép loi nhuan gop

mHang hoa kinh doanh mThanh phdm ty san xudt

Ngudén: DMC

16m cac mat hang tw san xuat bao gom: khang sinh  Nhém cac mat hang kinh doanh bao gém nguyén vat liéu
i€ém ty trong khodng 77%, nhém thuGc dac tri vé tim  lam thudc chiém ty trong 21%, nhém thiét bi dung cu y té
ach tiéu dwong chiém 20%, con lai la cac san phdm  chiém 45% va hang hoa (thudc) chiém 34% trong téng co
ing dwoc va thire pham chiém khoang 3% trong tdng  cdu doanh thu ctia nhém hang kinh doanh.

» cAu doanh thu cia nhém hang ty san xuat.

nh Cr MNAar ARG AlAaanh #hhit AdiA rhAnma WA nA +10 AR H‘” h

~ 0,
1at 3% 20% 2%

1

mThubc dac tri ®mThulc khdng sinh = Dong dwoc va thyc phdm A e . i
B Nguyénvatliéu mThiéthiyté mHanghda

Nguén: DMC Ngudn: DMC

Thu6c khang sinh gdm cé Aspirin 81 mg, Dolarac (Mefenamic 250 mg), Cetirizin
10mg, Cinnarizin 25 mg; nhém san pham diéu tri tim mach c6 cac san phdm nhw
Vosfarel , Dopalipax , Amlodipin, Atorvastatin; nhém s an pham dwong tiéu hoa co
~An ~An wAm nhir Omanrgzala NDatinm  Delive

Ty trong lgi nhuan gop cdia nhém hang tw san xuét chiém khoang 34% trong khi d6
nhém hang kinh doanh chi chiém khoang 8% trén doanh thu. Nhw vay mdc do déng
g6p vao lgi nhuan clia nhém hang san xuéat la rat cao.



Doanh nghiép c6 thé
manh vé san xuat thudc
tim mach, than kinh, dai
thao duwong va duwdng
tiéu hoa.

1i trrdng ké toa la thé
anh clia céng ty

(Viet)Capital

Securities

xudt hay chiém 10% trong téng doanh thu toan cong ty la hoi thap dé tao ra mdc lgi
nhuan bang v&i cac ddi tha trong nganh nhu DHG, IMP. Véi chl trvong nang dan
co cdu doanh thu hang tw san xuét, gia tang san lwgng tiéu thu cAc nhom thuéc dac
tri s& gép phan lam tang lgi nhuan cho cong ty trong thoi gian téi.

N

THI TRUONG VA TH| PHAN CUA CONG TY

La mdt trong nam doanh nghiép trong nwéc hang dau vé san xuét thudéc, DMC véi
thé manh vé san xuét thudc dac tri tim mach, than kinh, dai thdo d wong va duong
tiéu hod, san pham cta DMC cé mat & hau hét cac nha thudc, bénh vién va trung
tam y té€ Ion, dac biét la cac tinh khu vwc phia Nam.

Thi trwong dwoc Vit Nam duoc du bao sé tang triwdng binh quan 15% nam va dat
gia tri 1,6 ty USD vao nam 2010. Bac biét, do anh hudng clia cudc séng hién dai -
cong nghiép héa va cling do thu nhap gia tdng, nhdm san pham tim mach - tiéu
dwong va tiéu hdéa sé gia tang nhanh chéng trong co cdu thudc sir dung. Day la co
hoi I6n cho nhitng cong ty c6 thé manh trong san xuat nhém thuée n ay nhw DMC.
Tuy nhién ty trong doanh s6 clla nhém nay hién nay chi chiém khoang 20% trong
tdng doanh thu cac mat hang ty san xuét ciia DMC. Vi vay, ké hoach muc tiéu clia
DMC la nang dan ty Ié ctia nhém hang nay Ién khoang 30% trong hai nam téi.

Hinh 7: Co cau doanh thu theo vung tiéu thu

5%

55%
31%

B TP.HCM W Khu vire mién tay ® Khu viec mién Bac m Khu vire mién Trung

Ngudn: DMC

Thi phan mién Trung va mién Béc ctia DMC chi chiém khoang 14% trong khi dé khu
virc nay mat do dan so kha cao cho thay kha nang phat trién va mé rong thi trwdng
chua hiéu qua tai hai khu vuc nay.

Ngoai thi phan trong nwéc, DMC con ddy manh khai thac thi treong xuat khau sang
cac nwdc nhw Nhat, Lao, Chau Phi (30 nwéc ndi ti€ng Phap) thong qua cac doi tac
chién lwgc clia Cong ty. Nam 2006 doanh thu xudt khau tang tlr 289 ngan USD Ién
609 ngan USD vao nam 2007 chiém 1,5% tong doanh thu, va day ciing la linh vyc
tiém nang cho gidi phap gia tang san lwong tiéu thu dau ra clia cAc nha may méi tai
KCN Can Lo trong vong hai nam téi.

HE THONG PHAN PHOI

Phan loai theo thi trirdng tiéu thu thi doanh thu ctia DMC bao gdm 2 loai: doanh thu
tlr thi trrong OTC va ké toa. Doanh thu tlr thj truong ké toa la doanh thu phan phoi

thiitAn AhA AAA WAKK AR tritna tAm 0 1A TAn thAnA Ania hinh thi'oa AR thAn Adaanh the
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Hé théng phan phdi doi
V@i thi treong thuée OTC

Cong suét san pham
twong doi Ién dat 1 ty san
pham trong nam 2007
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tri va uy tin lau nam trong nganh véi cac bénh vién va trung tam y té I&n trén ca
nwéce. Doanh thu cla thi triedng ké toa chiém khoang 45% trong téng co cau doanh
thu clla DMC, cao hon nhiéu so v&i ty trong dwédi 10% cla cac cong ty khac nhuw
DHG, IMP. Tuy nhién, ty suat lgi nhuan mang lai tlr thi treo'ng nay twong déi thap so
v@i kénh phan phoi OTC la do cac cong ty phai ha gia ban dé canh tranh trong dau
thau, ngoai ra thoi gian thanh toan dai doi héi nhu cau lén vé von lwu dong.

Hinh 8: Co cau doanh thu theo thi trwdng tiéu thu
2006 2007

= OTC =Kétoa =0TC = K& loa

Ngu 6n: DMC

DMC v@i hé théng phan phéi trai dai tir BAc dén Nam bao gém 6 chi nhanh, 3 trung
tam phan phdi I&n truc thudc. KE hoach trong ndm 2008 va 2009 la nang dan sb
trung tam phan phdi la 12, s6 nha thubc dat tiéu chudn GPP la 36 trong hé thdng
phan phdi ctia cong ty.

Doanh thu ban hang ttr hé théng phan phdi thuéc OTC chiém khodng 55% trong
tdng doanh thu clia DMC, ty I&é nay twong d6i thdp so véi cac cong ty duoc khac
nhw DHG, IMP c6 ty I1é khoang 80 dén 90%. V&i wu thé cla thj trvdng OTC mang lai
nhw tinh thanh khoan cao, it bi chiém dung vén, quy trinh ban hang dé dang, do dé
nhitng cong ty khai thac tét thi truvong treong nay thwong cé mace lgi nhuan cao.
DAy cling la mdt han ché vé hoat dong phan phéi ma DMC can phai cai thién.

TRINH PO CONG NGHE

Quy md san xuéat véi 4 phan xwdng, hoat dong 3 ca két hop v&i viec mé rong hé
théng phan phéi da mang lai sy tang trwdng 6n dinh va bén virng clia DMC trong
nhi*tng nam vira qua. Cong suat dat dwgc nam 2007 la 1,09 ty san phdm nhuwng
DMC van khéng dap (rng di nhu cau tiéu dung trén thi tredng hién nay.

Hinh 9: Céng sudt san phdm nam 2006 va 2007

1,092,000.000 &
1.091.000.000 -
1.090.000.000 -
1.089,000,000
1.082.000.000 -

1.087,000,000 -

1.08&.000.000

2006 2007

Ngu 6n: DMC

Nam 2008, tong kho Il tai KCN Tan Tao hoan thanh déng thoi nha may chiét xuat
duoc liéu, nha may san xuat non beta tai KCN Can L6 sé duwoc dwa vao hoat dong
vao cudi nam 2009 thi cdng suét dat dwoc trong nam 2008, 2009 khoang 1,41 ty va
2,36 ty san pham.



Phat huy wu thé& s&n co
clia cac san pham cha
Irc vé tim mach, than
kinh, dai thdo duong va
noi tiét

Cung c6 va nang cép
mang lwéi phan phéi & thi
tredng thudc ké toa va
OTC

Domesco huwéng dén tap
doan kinh té manh
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Trong nam 2007, d4 tién hanh thue hién dwoc 380 mau nghién ctru, phat trién thém
28 mat hang mé&i, gdm nhiéu dang bao ché, trong d6 cé dang vién si bot, vién nang
mém, vién phéng thich phan liéu, vién ngam phéng thich nhanh, vi hat va thuéc dat.

San pham c6 so dang ky tinh dén ngay 01/01/2008 la 326 mat hang, trong dé cé 27
mat hang c6 ngudn gbc dugc thdo, v&i 202 hoat chat chinh, 57 mat hang la thyc
pham — thwc phdm chirc néng.

CHIEN LUQC KINH DOANH

Tang nhém san pham tim mach, than kinh, dai thao dwong, ndi tiét [én tir 20-30%
trong téng gia tri thudc tw san xudt; lam phong phi da dang san phdm bao ché phu
hop cho moi ddi twong nhét 1a phu niv, tré em; trién khai viéc thwec hién BA, BE
(twong duong va kha dung sinh hoc) thtr Iam sang dé 1am co s& khang dinh cho san
phdm cla Domesco ngang tam véi san phdm géc.

Dai vai thi treong ké toa (khu vire bénh vién) DMC tich cwc tham gia dau thau cac
dy an I6n dé phan phdi san phdm vao cac bénh vién tai khu virc phia Nam, déng
thoi mé rong thi phan ra céc tinh phia B&c ma cac cong ty dwoc khac khé co thé
xam nhép duoc.

Dai voi Iinh vire diéu tri, DMC tirng b wéc két hop véi nhiéu bénh vién trung tam y té
l6n dé xay dung khu diéu tri nhdm quéng ba hinh anh cong ty ciing nhw thac ddy
kénh phan phdi thuéc trong khu viec nay. DMC da hop tac véi cac bénh vién, trung
tdm nhw Trung tdm Y Khoa Medic, Pai hoc y dwgc TP.HCM, Vién y hoc cd truyén
dan toc, v.v.. Trong thoi gian t¢i DMC ti€p tuc mé rong hinh thic lién két nay véi
nhiéu bénh vién cla cac dia phwong khac.

Dai véi thi treong OTC (khu vire cac hiéu thudc), DMC c6 ké hoach d ao tao va phat
trién doi ngli dwoc s§ hang ndm nham cling ¢ mang lwdi tiép thi tai cac dia phwong
cling nhw kién toan 12 trung tdm phan phéi dat tiéu chudn GMP va it nhét 36 nha
thudc dat tiéu chuén GPP trong toan hé théng phan phéi ciia DMC.

Muc tiéu chinh dwgc dinh huwdng dén nam 2015 la hwédng dén mot tap doan kinh té
manh, ti€p tuc 18y thi trirdng tiéu thu trong nwdc lam don bay, m@ rong mang lwéi tai
cac tinh Nam — Trung — Bd. Tirng bwéc hinh thanh cac cong ty con v i tirng linh vue
chuyén mén tryc thubc DOMESCO GROUP nhuw DOMESCO PHARMA phu trach
[inh vee dwgc, DOMESDIC phu trach Iinh vire chan doan v a diéu tri, DOMENAL phu
trach Inh vire ndng nghiép, kinh doanh hoa chét va thuéc tha y. D& thuc hién dwoc
muc tiéu trén, trong giai doan tir nam 2008 dén 2015, DMC d& c6 nhirng ké hoach
dau tv nhuw sau:

- Domesco dang trién khai san 1&p mét bang xay dung xwdng san xuét thudc
non — betalactam tai khu CN Can L6 (7.070 m2), v6n dau tw 150 ty dong,
cOng suét 6 ty vién/nam, du kién hoan thanh cudi 2009. Nha may nguyén
liéu dwoc thao tai Déng Thap dang dwoc trién khai tai khu CN Can L6
(3.264 m2), v@i téng vén dau tw 57 ty déng, cong sudt 500 tAn/nam, dw kién
hoan thanh vao dau nam 2010.

- Song song dé, Cong ty dang trién khai dw an tai khu CN Tan Tao (Tp.HCM)
xay duwng nha may bao bi sach cao cap (2.530 m2) c6 von dau tw 55 ty
dong, cong suat 3 ty dvsp/nam va kho dwoc (2.821 m2) c6é von dau tw 22 ti
dong. V&i du ki€n hoan thanh vao thang 6 nam 2008, DMC c6 thém noi
trung chuyén va lwu trir hang phuc vu cho viéc phan phgi san pham tai khu
vuwc TP. HCM va céc tinh lan can.

- Du kién trong giai doan 2010 -2015, DMC tiép tuc trién khai xay dwng thém
7 nha may m@i tai KCN Can Lo v6i téng vén dau tw la 395 ty ddng. Hién
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RUi ro thwe hién chién
lwoc

Nghién ctru, phat trién
duwoc thdo va san pham
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nay, cdng tac dén bu giai phéng mat béng, xay dwng co s& ha tang tai KCN
Can L6 da hoan thanh.

N

Muc tiéu phat trién thanh mét tdp doan dwgc trong 5 nam t&i véi nhiéu cong ty con
da chrc ndng, DMC can dau tiw mot khoan von 592 ty dong dé xay dwng hé théng
kho hang va cac nha may tai KCN Can L6 nham gia ting san lwong san xuét, dap
(rng nhu cau tiéu thu. Trong tinh hinh thi trvdng tai chinh khé khan nhw hién nay
cdng voi s thi€u hut nhan lwc thi viéc thuc hién thanh cong chién lvgc la mot thach
thire 16n d6i véi cong ty.

Tranh th( diéu kién méi trieang thuan lgi thich hop cho viéc nudi trdng va phat trién
duwoc liéu tai dia phwong, déng thoi chudn bi tét ngudn nguyén liéu cung cdp cho
cac nha may san xuat dwoc liéu trong thoi gian t¢i, DMC trién khai thém 4 ving
duoc liéu tai cac tinh nhw Tay Ninh, Bac Lic, Pdng Thap, An Giang bang viéc xay
dwng khu dwoc liéu véi tong mirc von dau tw 35 ty dong trén dién tich 450 ha trong
ké hoach dén 2015.

HOAT BONG KINH DOANH

Sw dich chuyén trong co cdu doanh thu la nang dan ty trong doanh thu hang tw san
Xuat va tang san lwgng hang ban dan dén su tang trudng lgi nhuan rong cao hon
sy tang trwdng vé doanh thu.

Hinh 10: Téc dd tang trwdng doanh thu va lgi nhuan rong
34.30%

|

32.07%

35.00%
30.00%
25.00%
20.00%

|
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0.00% -
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2006 2007

m Téc d6 tadng trwdng doanh thu  m Téc d0 tang trwdng loi nhuan rong

Ngu 6n: DMC

Ty suéat lgi nhuan rong trén doanh thu nam 2006 la 7,37% va nam 2007 la 7,91%, ty
I& nay so v@i cac cong ty dwgc khac nhw DHG, IMP (khoang 10%) dwoc cho la thap
do hang kinh doanh phan phéi cé ty lé lgi nhuan thdp van chiém ty trong 1&n trong
co cau doanh thu clia Cong ty va ty trong tiéu thu & kénh phan phoi OTC thap.

Hiéu qua st dung tai san trong nam 2007 gidm do tdng tai san tang 56% trong khi
doanh thu chi tdng 23% va nhu cau von lwu dong tang do ap luc gia dau vao tang.

Trong nam 2007, cong ty phat hanh thanh cong tang v 6n diéu Ié tir 107 ty 1€n 137 ty
thu duoc thang du vén la 173 ty dong nham trang tréi cac khoan ng vay va b sung
von lwu dong, dw trir k€ hoach von cho cac dy an sap téi tai KCN Can L6.

Do tac dong pha lodng cua viéc tang von va giam ty I& ng lam cho hé so tai san trén
ngudn von gidm tr 1,72 lan xudng con 1,3 lan trong nam 2007, ty suét Igi nhuan
rong trén von chd s& hiru gidm tir 26% xudng con 19% trong nam 2007 va lgi nhuan
trén mdi c6 phan giam tir 5.198 ddng/cd phan xudng con 4.661 ddng/cé phan.
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Hinh 11: Phan tich ROE nam 2006
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Hinh 12: Phan tich ROE nam 2007
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duoc nuwéc ngoai

Ngudn: VCSC Ngudn: VCSC

Trong nam 2007, DMC la cong ty c6 chi so tang trwdng doanh thu tuong doi tét chi
dirng sau DHG, tuy nhién ty suat lgi nhuan rong la 7,91% thap nhét trong ba cong ty
do DMC cé ty trong thudc tw san xuat trong doanh thu khoang 52%, thap hon so v&i
DHG la 95% va IMP la 93%. Cac chi so thanh toan & mirc dé an toan cho phép, ty
sudt lgi nhuan trén vén chu s& hitu la 19% didng sau DHG nhwng cao hon IMP.

Két qua thwc hién quy 1 nam 2008 nhuw sau:

Quy 1 nam 2008

Doanh thu 205,559,906,256
Loi nhuén rong 14,518,895,084
Ty suét lgi nhuan rong trén doanh thu 7.06%
TOng tai san 608,627,098,023

Ngudn: DMC

Doanh thu va lgi nhuan thyc hién quy 1 nam 2008 dat 205 ty va 14 ty thap hon mic
ké hoach datra la 232 ty va 18 ty.

Ngudn nguyén liéu san xuat thuéc chl yéu la nhap khau vaéi ty trong khoang 90%,
trong tinh hinh gia ca nguyén liéu leo thang vao dau quy 1 cdng v6i co cdu hang
kinh doanh phan phoi chi€m ty trong cao khodng 47%, vi vay ty suat lgi nhuan rong
clia DMC trong quy 1 nam 2008 gidm xudng con 7.06%.

V@i nhiéu han ché nhw kénh phan phi OTC chwa dd manh, ty suét Igi nhuan thap,
DMC dé bi t6n thwong bdi sy canh tranh ngay cang gay gét clia cac cong ty dugc
nuéc ngoai. Theo 19 trinh cam két véi WTO, tir ngay 1/1/2009, cac coéng ty dugc
nwdc ngoai duoc phép nhap khau thuéc va thué nhap khau thuée giam tlr 5 — 10%
xudng con khoang 2,5%. Hon thé, cac cong ty dwgc nwédc ngoai con duoc phép
tryee ti€p nhap khau thuéc, khéng can thong qua cac cong ty trung gian dé nhap
kh&au Qy thac. Diéu nay lam cho gia thu6c nhap khau sé& giam xuéng va tao ra nhiéu
ap lwc cho céc céng ty duoc trong nwoc.
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Du béo téc do tang
trwéng tr 15% dén 25%
trong vong 5 nam

Giai doan tang trudng

cao, doanh thu tang tw
15% - 25% va giai doan
on dinh doanh thu tang
5%/nam

Chi phi khau hao tang la
do cac nha may, kho

hang tai KCN Tan Tao va
Can L6 di vao hoat dong
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Cung véi viéc dau tv manh vao tai san ¢6 dinh va mé rong cac nha may tai KCN
Can L6 trong nam 2008, két hgp véi viec Chinh pht g& bd ki€ém soat gia, trong 5
nam t@i, téc do tang trudng ctia DMC la 15% - 21%.

Doanh thu

T6c do tang trwdng doanh thu hang nam dat trén 20%. Tuy nhién trong nam 2008,
do nén kinh t€ Viét Nam gap nhiéu khé khan véi lam phéat tang cao, doanh thu cla
DHG chi c6 thé tang khoang 15% so v&i nam 2007. Tlr ndm 2009 dén nam 2012 vai
viéc cam két hd trg manh mé tir Chinh pha vé viéc phat trién nganh céng nghiép
duoc trong nwéc cung véi viec nha may méi tai KCN Can L6 di vao hoat dong,
doanh thu trong giai doan nay sé dao dong trong khodng tlr 15% dén 21%/nam.
Trong giai doan tang trweédng 6n dinh, téc dé tang trwdng doanh thu s& giam xudng,
dat khoang 6% méi nam.

Chi phi kh&u hao va phan bé

Truéc mat DMC hoan thanh hé théng kho tai KCN Tan Tao, Can L6 v&i téng von
dau tw 1an lwot 12 22 ty va 25 ty ddng, hoan thién van phong TPHCM va Ba Néng va
cac cong trinh nhd khac. Trong nam 2008 dw kién sé trién khai xay dwng nh a may
bao bi sach tai KCN Tan Tao, nha may san xuét duoc liéu va san xuat hoa duoc tai
KCN Can L6 v&i téng von dau tw 1a 262 ty, dw kién sé& hoan thanh trong nam 2011
va 2012. Do d6 mirc vOon khdu hao sé tang tlr 13 ty trong nam 2007 dén 25 ty cho
dén hét nam 2011, tlr nAm 2012 vén khdu hao s& Ia 50 ty méi nam.

Von lwu déng

Vong quay hang ton kho trong mot nam la 3 vong twong tng 120 ngay la do cong ty
chd ddng trong viéc lvu kho nhdm dap (rng yéu cau san xuét cla cac nha may,
tranh bi€n dong gia ca nguyén vat liéu dau vao anh hudng dén gia thanh san pham.

Nham mé rong thi triedrng va thi phan, Céng ty dwa ra nhiéu chinh sach ban hang wu
dai nén ky thu tién binh quan tang khoang 45 ngay, dong thoi tan dung t6i da han
mrc tin dung clia nha cung cdp la 40 ngay.

DINH GIA

Gia dinh WACC cho giai doan tang truwdng cao la 20% va cho giai doan tang truéng
on dinh 1a 13%.

Két qua dinh gia

Gia binh quan

KHUYEN NGHI

Theo m6 hinh dinh gia ctia ching t6i, gia tri ndi tai wéc tinh clia mdi ¢6 phan DMC |a
93.000 VND twong rng vé&i mirc P/E la 18. So véi gia dwoc niém yét tai thoi diém
hién nay la 116.000 VND twong &rng v&i mirc P/E |a 23, song song v&i sy sut gidm
cla thi tredng chirng khoan, sw béat 8n tinh hinh kinh té vi mé, ching téi cho réng
DMC khéng phu hop véi chién lwoc dau tw ngan han.

Trong dai han, cung v&i viéc di vao hoat dong clla nha may méi @ KCN Can Lo va
viéc Chinh phi n&i bd khéng ché gia ban, lgi nhuan thuan tr hoat déng kinh doanh
sé tang lén, du bdo tdc do tang trwdng doanh thu dat khoang 20%/nam. Chung t6i
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cho rdng DMC phi hop véi chién lvgc dau tw dai han trong diéu kién DMC tiép tuc
cling c6 va phat trién mang Iwdi phan phéi, nang dan ty trong hang tw san xuét, dam
bao dung ti€n do thuc hién cac nha may mai.

PHU LUC

Phu luc 1: Du phéng chi s6 tai chinh

2008F 2009F

Chi s6 thanh toan

Hé s6 thanh toan nhanh 0.10 0.67 0.37 0.17 0.27
Heé sé thanh toan tai san ngan han 1.75 3.29 2.78 251 2.52
Hé sé thanh toan téng quat 2.39 4.28 3.92 3.65 3.39

CAu trac tai chinh
No trén téng ngudn von 42% 23% 26% 27% 29%
Ngudn vén CSH trén téng ngudn vén 58% 77% 74% 73% 71%

Chi s6 hiéu qua hoat ddng

Ky thu tién binh quan 39 45 45 45 45
Thoi gian ton kho binh quén 96 107 120 120 120
Ky thanh toan binh quan 43 47 45 43 41
Vong quay téng tai san 2.04 1.65 1.48 1.56 1.61

Kha nang sinh I&i

Ty suét lgi nhuan gop 20% 21% 20% 21% 21%
Ty suat lgi nhuan rong trén doanh thu 7% 8% 6% 7% 7%
Ty suat EBIT 9% 8% 6% 8% 9%
Ty suéat EBITDA 10% 10% 9% 10% 11%
ROE 26% 19% 11% 14% 17%
ROA 15% 13% 8% 10% 12%
EPS 4,841 4,949 3,840 5,192 6,775

Chi s6 tang truéng

T6c do tang trwdng doanh thu 16.03% 23.04% 15.00% 16.00% 17.60%
T6c do tang trwdng lgi nhuan rong 34.30% 32.07% -17.62% 35.22% 30.49%
T6c do tang trwdng EBITA 29.11% 12.68% -13.09% 53.52% 30.86%
To6c do tang trwdng EBIT 28.80% 13.29% 4.25% 37.03% 23.28%
Toc db tang trudng EPS -46% 2% -22% 35% 30%
binh gia

P/E 13 24 32 23 18
EV/EBITDA 11.53 18.73 20.85 15.76 12.90
P/S 0.99 1.75 1.71 1.48 1.26
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BANG CAN DOI KE TOAN (Triéu dong
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TAI SAN NGAN HAN

Tién

Dau tw tai chinh ngén han
Céc khoan phai thu ngan han
Ton kho

Tai san lvu dong khac

TAI SAN DAI HAN

Tai san c6 dinh

Chi phi xay dwng co ban d& dang
Dau tw tai chinh dai han

Tai san dai han khac

TONG TAI SAN

271,627
16,146

89,944
161,814
3,723

108,592
68,673
36,568

959
2,392

380,219

452,045

92,000
11,018
119,159
212,758
17,109

150,821
76,479
54,150
19,348

843

602,866

449,298

60,259
14,671
121,907
245,338
7,122

204,865
141,474
37,333
24,475
1,583

654,163

485,679

32,307
20,418
142,490
281,035
9,429

245,972
125,572
87,333
31,230
1,836

731,650

606,169

65,396
28,238
169,200
330,497
12,839

240,280
110,388
87,333
40,400
2,159

846,449

NO NGAN HAN

Vay ngén han

Phai trd nha cung cap

Céc khoan phai tra ngan han
NOQ DAI HAN

NGUON VON CHU SO HO'U
Vén cé phan

Thang dw vén cé phan

Lgi nhuan chwa phan phéi
Cac quy khéac

TONG NGUON VON

155,493
49,086
89,653
16,753

3,896

220,830
107,000
56,000
41,125
16,705

137,389
2,155
114,079
21,155
3,469

462,007
137,700
229,275
66,493
28,540

161,665
2,519
127,544
31,602
5,157

487,341
137,700
229,275
70,677
49,689

193,567
2,922
148,530
42,115
6,788

531,295
137,700
229,275
86,034
78,287

240,213
3,436
179,062
57,715
9,190

597,046
137,700
229,275
114,468
115,603

380,219

602,866

Phu luc 3: Dv phéng két qua kinh doanh hoat dong kinh doanh

Két qua hoat dong kinh doanh

654,163

731,650

846,449

(Triéu dong)

Doanh thu

Gia voén

Loi nhuan gép

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan tir hoat ddng kinh doanh
Lgi nhuan tir hoat dong tai chinh
Loi nhuan khéc

Loi nhuan trwéc thué

Thué TNDN

Loi nhuan sau thué

EPS

659,254
526,117
133,137
36,761
38,626
57,750
(4,709)
996
54,037
5,439
48,597
4,841

811,126
638,387
172,739
55,386
52,279
65,075
(1,277)
468
64,266
84
64,182
4,949

932,795
746,236
186,559
66,878
63,126
56,554
2,194
58,748
5,875
52,873
3,840

1,082,043
854,814
227,229

72,153
68,253
86,823

2,545
89,368
17,874
71,495
5,192

1,272,482
1,005,261
267,221
78,697
74,904
113,620
2,993
116,613
23,323
93,291
6,775
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KHUYEN CAO :

Bao cao nay duwoc viét va phat hanh bai Cong ty C6 phan Chirng khodn Ban Viét. Bao cao nay duoc viét dwa
trén ngudn thong tin dang tin cay vao thoi diém céng bd. Céng ty C6 phan Chirng khodn Ban Viét khong chiu
trach nhiém vé& dd chinh xac cla nhitng théng tin nay. Quan diém, dy bdo va nhitng wéc lrgng trong bao céo
nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhing quan diém nay khong thé hién quan diém
chung clia Cong ty C6 phan Chirng khoan Ban Viét va cd thé thay d6i ma khong can thdong bao trwéc. Bao céo
nay chi nham muc dich cung cép théng tin cho cac t6 chirc dau t v cling nhw cac nha dau tw ca nhan clia Cong ty
C0 phan Chirng khoan Ban Viét va khdong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc
thao luan trong bao cdo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng sy tv van doc lap va thich hop voi
tinh hinh tai chinh cting nhu muc tiéu dau tuv riéng biét. Bao cao nay khong duoc phép sao chép, tai tao, phat
hanh va phan phdi v&i bat ky muc dich nao néu khdng dwoc s chdp thuan bang van ban cta Cong ty C6 phan
Chirng khoan Ban Viét. Xin vui [ong ghi ré ngudn trich dan néu sir dung cac thdng tin trong bao céo n ay.

GIAlI THICH KHUYEN NGHI BAU TU

KHUYEN NGHI DAU TU CONG TY

KHUYEN NGH| BAU TU NGANH

MUA: Kha nang tang gia ttr 20% tr& |én trong vong 01
nam toi.

TANG TY TRONG: Kh& nang ting gia tir 20% tré&r
|én trong vong 01 nam tai.

GIU: Kha nang thay déi gia tr 20 dén -20% trong
vong 01 nam t&i.

GIO NGUYEN: Kha nang thay d6i gia tr 20 dén -
20% trong vong 01 nam toi.

BAN: Kh& nang giam gia trén 20% tré Ién trong vong
01 nam tai.

GIAM TY TRONG: Kha nang giam gia trén 20% tré
Ién trong vong 01 nam t&i.
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