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Thédng tin cd phiéu

Tén cong ty:

C6ng ty c6 phan Dudc Bén Tre

Thong tin doanh nghiép

Tén viét tat:

BEPHARCO

Tén quoc té:

Ben Tre Pharmaceutical JSC

M& chi’ng khoan:

DBT

Von diéu |é

30 ty dong

S6 lugng CP niém yét

3,000,000 CP

6A3 Qubc 106 60, p. Pha Khuong,

Tru s@ chinh: D omoow .
thi xa Bén Tre, Bé€n Tre
Dién thoai: (84-75) 3813 447—3829 528
Fax: (84-75) 3824 248
Email: bepharco@vnn.vn
Website: www.bepharco.com

CTCP Dugc Bén Tre tién than la phong bao ché thubc cua Ban
Dan Y Bén Tre thanh lap nam 1963. Trai qua qua trinh hoat
ddéng phéat trién khdng ngling, qua 2 lan d6i tén, dén ndm
2004, co6ng ty Dugc va Vat tu Y té€ Bén Tre—Bepharco dugc
chuy&n sang hoat ddng dudi md hinh cong ty c8 phan, véi s6
v6n diéu 1& 1a 20 ty ddng, vdi ty 1& 51% c6 phan do nha nudc
sé hitu.

Hién nay v@i doi ngli cdn bd trén 360 ngudi gom 4 dugc si
chuyén khoa cdp I, 50 dugc si dai hoc, 19 can bd dai hoc
khac, 200 dudgc si trung hoc va 98 can bd nhan dan lam viéc
tai tru sG chinh va 4 chi nhanh Ién tai dia ban cac tinh Ha
N&i, H6 Chi Minh, Da Nang, Cin Thd. Dudc Bé&n Tre khong
ngung mad rong thi phan tiéu thy va ti€n téi dap ng tét nhat
nhu cau cia khach hang véi phugng cham: “CHAT LUONG—
AN TOAN—HIEU QUA”.
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Danh sach Ban lanh dao, HDQT

Tén c6 dong

Chirc vu

SO0 lugng CP

Pinh Van Bich Cha tich HDQT 25,410
Nguy®n Viét Son | - no chu tich 15,400
guy HDQT/Giam d6c '
e via
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HDQT
Thanh vién
Nhan Thé Hi 150,480
an Thé& Hung HBQT
Thanh vién
Nguyén Vin Né 20,220
guyen Van e | LbqQT/Pho G '
D Thanh ,
uong a1 pho Giam PéC 23,620
bong
Tran Thi Thanh
ran Tht Thant ! o6 Giam déc 5,000

Phugng

Ngudn: DBT, TVSI téng hop

Nganh Dugc pham

Cong ty cd phan Dudc Bén Tre

Hoat dong kinh doanh

Khi dat nudc bdt dau chuyén sang co ché thi trudng, véi chirc ndng nhiém
vu chinh |a san xudt dugc phdm tri bénh cho ngudi; Luu théng phan
ph8i dudc phdm; Xudt nhdp khdu nguyén phu liéu, dudc phdm va
trang thiét bi y té. Cong ty d3 dau tu xdy dung nha xudng, mua sdm
trang thiét bj hién dai nhdm td3ng cudng phat trién san xuét, ddy manh
phan phéi luu thdng, phat trién manh thij trudng xudt nhap khau, vuaon ra
thi trudng toan qudc, tao budc phat trién nhay vot va lién tuc.

Hién nay, san phdm chinh clia cdng ty van 1a san xudt va kinh doanh thudc
chita bénh cho ngudi. Nguén nguyén vat liéu dugc 18y tir hai nguén:
nhép kh&u truc ti€p tir cdc nha san xudt nudc ngoai, cé doanh thu trung
binh chiém tir 55 - 55% t8ng doanh thu ban hang hdng n&m; va nhap tir
cac nha san xudt trong nudc véi doanh thu trung binh hang ndm tir 45—
50% téng doanh thu hdng ndm.

Cac nha cung cap nudc ngoai truc tiép cho Bepharco gom c6: DMV-
Fonterra Excipients (NZ) Ltd. (New Zealand), Unimark Remedies Ltd, Rap-
takos, Cipla (An D0), Gedeon Richter, Egis (Hungary).

Va Bepharco ciing nhap ti cac cong ty dudc co tiéng trong nudc
nhu: Mekophar, Domesco, Imexpharm, Vidiphar, Dugc Hau Giang, Dugc
3/2...

Nhg d6 ma cong ty dugc ddm bao vé ngudn cung nguyén vat liéu dau vao,
6n dinh kinh doanh san xudt. Tuy nhién doanh thu va Igi nhuin cla
Bepharco phu thudc nhiéu vao san lugng tiéu thu cia khach hang, chénh
Iéch giita gid phan phdi va gid cung Ung clia nha san xuat, hoa hong phén
phéi.

Chi tiéu tai chinh

Chi tiéu 2006 2007 2008 |9T/2009
LN thuin HDSXKD (‘000 VND)| 3,446,766 2,136,509 6,855,446| 3,488,485
Thay ddi (%) -38.01%| 220.87%
LNST ('000 VND) 5,041,963 9,449,545 10'842'52 5,306,121
Thay ddi (%) 59.03%| 14.74%
EPS ('000 VND) 2.953 3.089  3.465  1.449
Thay d8i (%) 4.62%| 12.16%
BVPS (*000 VND) 12.50 22.560  22.53  22.91
ROE 23.81%|  13.99%| 16.06%|  7.74%
ROA 3.64%|  4.84%  4.73%|  1.89%

Phong Phéan tich Pau tu

Trang 2
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HOAT PONG DOANH NGHIEP

Co ciu co6 dong

Co cau c6 dong tai 30/6/2009

_

B CG6 déng Nha nudc
B C8 déng nudc ngoai

B CG6 dbng trong nudc

So sanh véi mot s6 DNNY cung nganh

bVT: ty déng

Chi tiéu DBT | DCL | DMC | IMP | DHG
Téng tai san 229 551 613 596 1,082
VCSH 67.6 270 471 516 701
Vén didu 1& 30 97.8 137.7 116.6 200
LNST/DTT (%) 2.9 9.7 6.7 104 8.75
ROA (%) 4.7 9.4 10.3 9.77 12.12
ROE (%) 14.3 186 13.3 11.3 17.88
EPS (VND) 3,216 5,263 4,561 4,997 6,776

Ngubn: DBT2008, TVSI téng hop

Bepharco la mét nha phan phéi manh, cé uy tin va ciing la moét
trong nhitng don vi dudc Nha nudc cho phép xudt nhap khiu truc
tiép dau tién tai Viét Nam, |a nha phan phdi I6n clia nhiéu d6i tac nudc
ngoai. Bac biét, Bepharco dang phan phdi va chi€m haon 50% doanh s
clia Gedeon Richter—hang dugc phdm ndi tiéng nhat Chau Au va trén thé
gidi han 100 nam nay—tai thi trudng Viét Nam.

Bén canh dd, Bepharco con la nha phan phéi cho tat ca cac san pham
do Cong ty lién doanh Meyer-BPC san xudt. Trong do6, Bepharco dong
gop 900.000 USD (chi€ém 60% VDL cla cong ty), 40% (600.000 USD) con
lai dugc goép von bdi Meyer Pharmaceutical Ltd. Co (Hong Kong).

Khi méi thanh 1&p, UBND tinh B&n Tre—cd déng Nha nudc van ndm gitr vi
tri c8 ddng chién lugc cua cdng ty khi s& hitu 51% vén diéu 1é . Nhung tinh
téi théi diém cudi quy II/2009, cic c6 ddng nudc ngoai bdt ddu quan tdm
téi tiém nang hoat dong kinh doanh cua Bepharco khi chiém gilt gan 1%
v8n diéu 18, va Nha nudc hién chi ndm gilt 34% vén diéu 1é vdi té chirc dai
dién la Téng cbng ty Dau tu va kinh doanh v8n Nha nudc.

Vi mé8i hoat déng theo cd ché& cdng ty c6 phan, nén cong ty ciing khéng
tranh khoi nhitng khé khan c6 anh hudng truc ti€p dén két qua kinh do-
anh, nhu: su bién déng gid dugc phdm, canh tranh gay gat giita cac doanh
nghiép cung nganh, nha may lién doanh Meyer-BPC mdi dang 4 trong giai
doan dau nén thi€u 6n dinh vé s& lugng va chat lugng. Tuy nhién, céng ty
cling dat dugc nhitng thanh tyu nhéat dinh trong nam khé khan 2008 va 9
thang dau nam 2009.

Trong nam 2008, tdng tai sadn cua Bepharco vao khoang 229 ty ddng, téng
17.43% so vdi ndm 2007, doanh thu thuan dat hon 346 ty dong, tdng
13.11% so vGi nam 2007. Doanh thu tang lam Igi nhuan sau thué tang
14.74%, dat han 10.8 ty dong so vdi nam trudc.

Budc qua giai doan khd khan va dan hoi phuc véi xu hudng thi trudng, 9
thdng dau ndm céng ty d3 dat gan 303 ty ddng doanh thu, béng 87.44%
so v@i doanh thu ca nam 2008, Igi nhudan sau thu€ vao khoadng 5,3 ty
déng, badng 48.9% so v4i ndm 2008. EPS 9 thdng dau ndm dat 1,449
dong.

Kha nang thanh toan

Nhin chung, kha ndng thanh toan nhitng khoan ng ngan han cta DBT Ia én
dinh qua cdc nam. Bdi vi nganh cong ty hoat dong it chiu rdi ro khi kinh té
suy thoai, trong trudng hgp ctia DBT thi nguyén nhéan anh hudng truc ti€p
dén kha nang thanh toan la 1di suat cho vay cua NTHM cOng thudng chi
nhanh Bén Tre, NH dau tu va phat trién B&n Tre... va ty gid ngoai té cling
nhu thué nhdp khiu cta cdc mat hang thubc. Kha ndng thanh todn nhanh
cla codng ty (0.47 lan) la kém so v@i cac cong ty cé quy mo tai san tudng
dudng cung nganh nhu PMC, OPC, TRA, chi nhinh hgn DHT (0.46 lan).

2006 | 2007 | 2008 | 9T/2009
Kt:a nang thanh toan ngan han 1.06 1.37 1.27 1.22
(lan)
Kha nang thanh toan nhanh (lan) 0.50 0.66 0.47 0.47

Phong Phéan tich Pau tu
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PANH GIA CHI TIEU TAI CHINH
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Co cdau doanh thu qua cac nam

173,812

2007

2008 6T/2009

O Nhém hang nhap khau

B Nhomhang cung yng t(r cac cty trongnwéc vaMeyer-BPC

DVT: triéu déng

Ngudn: DBT2008, TVSI téng hop

Nguyén nhan chd yéu la do hang ton kho cla DBT chi€ém ty trong Ién
trong co cdu tai san ngan han (khoang 62%), ma chd yéu la hang hda ton
kho, r6i dén nguyén vat liéu.

CJ cau von

So V@i cac cong ty cung nganh thi DBT da s dung kha nhiéu ng va cao
hon PMC (22.87%), OPC (7.16%), TRA (28.36%), ty 1& ng/TTS cla DBT Ia
66.41%. Va viéc sir dung nay la cé hiéu qua khi ROE nam 2008 Ia
16.06%, cao hdn so vGi nam 2007 la 13.99%. Nhung néu ma cbng ty
khoéng quan ly tét nhitng khoan ng nay sé phai d6i mat vdi rii ro vé tinh
thanh khodn, cling nhu cac chi phi tai chinh phat sinh. Gady anh huéng dén
doanh thu ciling nhu Igi nhuan clta cong ty.

Hiéu qua sinh I8i trén t8ng tai san cta DBT la 6n dinh qua cic ndm va
tuong duong véi DHT-Dugc Ha Tay & trong khoang 4.7 - 4.85%. Tuy
nhién, tai sdn van khong dugc str dung mot cach hiéu qua dé tao ra Ioi
nhuan sau thué mot cach tét nhat so va@i cac cong ty PMC, TRA, OPC, IPM..

Kha nang hoat dong

Vong quay téng tai san cua DBT ndm 2008 Ia 1.51 lan, & mdc trung binh
so v@i cac DNNY khac, thap hon PMC, DHT va TRA, nhung cao hon IMP va
OPC. Nhu vay, hiéu qua hoat dong tao ra doanh thu t&r mét dong tai san
cua DBT & muc trung binh kha.

Hiéu qua quan ly hang ton kho gidm dan trong nhitng nam géan day, tu
3.54 vong trong nam 2006, xudng 2.29 vong trong nam 2008. Nam 2008,
cdng ty chi quan ly hang tén kho t8t hon OPC con lai d&u khdng bdng cac

Téng trudng DBT qua cac ndm cong ty khac IMP, TRA, DHT, PMC...
Chi s6 vong quay khoan phai thu cia DBT nam 2008 la 6.79 cao han muc
350 4.67 clia nam 2007, cling 8 muc trung binh so vé&i cac cong ty cung linh
300 vuc. Crlo thady, chinh sach tin dung ctia DBT dGi vé@i khach hNéng la kha hiéu
qua, van dam bao dudc viéc gilf chan khach hang va van c6 dudc cac
250 | khoan phai thu tlr viéc khach hang ng, hodc thanh toan cham.
200 - Nhan dinh
150 V3i k& hoach chi tra cd tirc trong 5 ndm ti€p theo van & mulc 20%, béng
v6i mUc chi trd ndm 2008. DBT cé mét chién lugc trad cd tic 6n dinh va
100 1 tuong ddi cao. Cung viéc phat huy hét céng sudt nha may lién doanh
Meyer-BPC va sém xay dung nha may san xuat thuéc nudc dat GMP-WHO
50 1 thudc Bepharco dua vao hoat dong sé gop phan nang cao hiéu qua san
04 xudt cling nhu nang lyc canh tranh cta DBT.
2004 2005 2006 2007 2008 ) N i . o N . N o
Chung téi dy bao P/E cua DBT & muc 10.x lan, P/B la 2.x lan, va muc du
B Doanh thu OLNST bdo EPS 2009 la 3,600VND, gia tri s6 sach la 25,200VND. Theo phudng
O Nhap khau (triéu USD) B Gia tri hang san xuat phap dinh gid P/E, ching t6i cé gid cla DBT dugc du bao la 36,000VND.
mVén didu 18 Phuagng phédp P/B la 50,400VND. Va phudng phap DDM 2 giai doan la

57,400VND.

Nhu vay, tinh chung cho ca 3 phuong phap P/E, P/B va DDM thi c8 phiéu
DBT dugc dinh gia & mdc: 47,900VND.

Phong Phéan tich Pau tu

Trang 4
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SWOT va Nhan dinh

Piém manh

- C6 ngudn cung 8n dinh vé& chat lugng va s8 lugng khi Bepharco |a dai ly phan phéi
chinh cho hdang Genedo Richter clia Hungary.

- C6 chién lugc kiém soat gia dugc phdm dau vao, giad phan phdi tét va ludn gilt uy tin
vGi khach hang

- Bepharco phu trach cung &’ng san phdm do cdng ty lién doanh Meyer-BPC san xuét
nén cac san phadm ludn dat chat lugng t6t, dam bao tiéu chudn vé thuc hanh san xuét
thuGc tot, dong thdi gia dau vao cua DBT chinh la gid xudt xudng clia Meyer-BPC nén
DBT c0 Igi thé canh tranh cao trong thi trudng.

Piém yéu

- Cdng ty chua phat trién manh viéc da dang hda thi trudng va chua khai thac hét
tiém nang cua thi trudng nodi dia.

Co héi

- Hoat déng trong linh vuc dugc phdm va san xudt dugc phdm—modt nganh khéng thé
thi€u d& dam bao slic khde hoat ddng cla con ngudi. Do d4, nhu ciu tiéu dung cua
khach hang ddi v&i cac san phdm thubc ludn & mirc cao va 8n dinh. Vi thé, nganh nay
c6 téc dob tang trudng &n dinh, ludn 1a cd héi t6t d&€ Bepharco phat trién hoat ddng kinh
doanh thugng mai ctia minh, k& ca khi kinh té& rci vao tinh trang khé khan.

- Tiép c&n vdi nhiéu thi trudng dudc phdm 18n, da dang véi diéu kién kinh doanh va
canh tranh c6ng bang.

- Cong ty c6 quyén lua chon nguyén liéu dau vao da dang hon vdéi muc chi phi va chéat
lugng hop ly. Qua do, cé diéu kién phat trién hé théng phan phdi, tiéu thu san phadm
sao cho hiéu qua, c6 kha nang canh tranh.

Thach thirc

- Khi Viét Nam gia nhap WTO, cac doanh nghiép dugc phai d6i mat vdi mdi trudng
canh tranh binh ddng hon khi cdc hang rao thué quan bi ha thap. Du kién mdc thué
chung cho dudc phdm a t&r 0-5% va muc thué trung binh 14 2.5% sau 5 ndm ké tur
ngay Viét Nam hoi nhap kinh té qudc té.

- Ap Iluc ¢ nhidu d8i thi canh tranh hon, khi céc cong ty dudc phdm nudc ngoai dudc
phép md chi nhanh chinh thirc tai Viét Nam, dugc phép kinh doanh truc ti€p déi véi
dugc phdm trén cac Iinh vuc xudt nhap khiu, ban buén, ban 1é, cung c&p cac dich vu
c6 lién quan dén dugc pham.

K& hoach kinh doanh va Igi nhuan 5 nam téi

Cac chi tiéu 2009 | 2010 | 2011 | 2012 | 2013 | 2014

1. Doanh thu (ty ddng) 360 | 400 | 440 | 500 550 600

2. Nhap kh&u (triéu USD) 7.5 8.5 9 9.5 10 10

3. LNST (ty dong) 10.8 18 28.8 | 28.8 36 43

LNST/VDL 36% 36% 36% 36% 36% 36%

4. Gia tri hang san xudt (ty déng)

- Tu san xudt va gia cong 3.8 4.2 4.6 5 5.5 6

- Mua cla lién doanh 30 35 40 45 50 55

5. V8n didu 18 (ty ddng) 30 50 80 80 100 120

6. CO tirc 20% 20% 20% 20% 20% 20%
Phong Phéan tich Pau tu Trang 5



TVSI @ DBT - Bao cao phan tich

San giao dich cda moi nha

Khuyén cao st dung

T4t ca nhitng thdng tin néu trong bdo cdo nay d3 dugc xem xét cén trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac ctia nhitng thong tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gia trong bdo cdo nay la quan di€m cd nhan cua cac chuyén vién phéan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung c8p thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé c6 nhitng xung dét Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG PHAN TiCH PAU TU

Pho6 phong Phan tich Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phan tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Truong Tran Diing

V0 Lan Phuong

Vi Thi Oanh

Luu Thi Hucng

Lé Thuy Ngoc Khanh

Phong Phéan tich Pau tu Trang 6



