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Nganh dugc Viét
Nam cé quy mo
nhoé nhung coé toc
do tang trudng
cao trung binh
15%....

PHAN TICH NGANH DUOC VIET NAM

QUY MO NGANH

Theo thGng ké cua BMI, nganh cong nghiép dugc hién nay chiém 1,50% GDP.
Doanh thu cla toan nganh theo udc tinh ciia Cuc quan ly Dudc liéu B6 Y té dat
1,11 ty USD, chiém 1,59% GDP, tang 16,52% so vdi 2006. Tuy chi c6 quy md
nho so vdi cac nganh khac trong nén kinh t€ nhung nganh dugc la nganh luén
co6 toc do tang trudng cao trong thdi gian gan day, trung binh trong giai doan
2000-2007 la 15%.

Doanh thu va to6c do tang trudng cua Tién thudc binh quan dau ngudi (USD)
nganh Dugc tir 2001-2007(triéu USD)
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300 - 6 -
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m Trj gid tién thude st dung ——Tang trudng
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Ngudn: Cuc Quan Ly Dugc.

... San xuat trong
nudéc chi dap Ung
40% nhu cau su
dung thuodc...
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Quy md nganh dudc hién nay con rat nho bé, va con nhiéu tiém ndng dé€ phat
trién. Chi tiéu ctia ngudi dan cho dugc phdm va chdm sdéc sic khoe hién con
rat thap. Tinh trén dadu ngudi, trung binh mo6t ngudi Viét Nam tra 40.3 USD
cho cham soéc y té€ nam 2006, trong d6 11.2 USD la chi phi thu6c. Con s6 nay
clia nam 2007, theo B6 Y t€ la 46.1 USD vdi tién thudc chiém 30%. MUc chi
tiéu cho dugc phdm hién nay la qua thdp so véi cac nudc trong khu vuc, chi

b&ng 1/5 cua Thai Lan va % cua An Dd.

Nganh cong nghiép tan dudc néi dia rdt nhd bé. Hién nay cdc cong ty dudc
trong nudc mdi chi san xuat dugc 40% gid tri thubéc s dung trong nudc, con
lai danh 60% san nha cho san phdm cua nudc ngoai. Tuy nhién, san xuat
trong nudc dang cho thdy moét su tang trudng kha an tugng trong nhitng nam
gan day, tang trung binh 20% cho giai doan 2000-2007. ThuGc san xuat trong
nudc dang c6 xu hudng thay thé& dan thudc nhdp khau thé hién qua xu hudng
tédng lén cla ty trong gid tri thuéc san xuét trong nudc trong téng doanh thu

cua nganh dugc qua cac nam.
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Gia tri san xuat thudc trong nuéc

Nguén: BMI

Thudc goc cé cong
nghé don gian
chiém chu yéu,
phd bién nhat 1a
cac loai khang
sinh...
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2003 2005 2007

Thi trudng thudc déng dudc chi chiém ty trong nho trong tdng gid tri cla
nganh dugc, khoang 0,5 % -1,5% gia tri san xudt toan nganh. Nhung do thoi
quen sUr dung déng dudc clia ngudi Viét Nam, day s& 1a mang phat trién manh
trong tucng lai.

PAC DPIEM THI TRUONG THUOC VIET NAM

Cac san phdm dudgc dang luu hanh trén thj trudng Viét Nam xét trén nguyén
liéu san xudt cé 2 loai la tan dudc va ddng dudc. Tan dudgc chiém tdi 90% téng
gid tri toan nganh, gia tri cta ddng dudc khéng dang ké. Trong khi hdu hét
thuéc dong dudc dudc san xuat trong nudc tir nguyén liéu nhap ngoai thi tan
dugc bao gdm ca hang san xudt trong nudc va nhap khau.

THUGC TAN DUQC

Phan theo tac dung duogc ly

Thudc tan dudc dang luu hanh trén thi trudng gébm 15 nhéom, trong dé 5 nhéom
chinh d& chiém tdi khoang 70% gia tri thi trudng gébm khang sinh, chuyén hoa
dinh dudng, tim mach, than kinh va hé hap. Trong d6 thu6c khang sinh va
thudc chuyén hoa dinh duBng phé bién nhat, chiém lan lugt 21,4% va 21,7%.

Co cau thudc tan dugc theo tac dung dugc ly

2,40%
250%
3,60%
3,30%
4,20%
4,40%
4,90%

Thudcvémauva co quantao mau
Daliéu

Ungthu, diéu hoamién dich

Hé hap 7,30%
, 1,70%
Timmach 9,80%
2 . 21,40%
Chuyénhoa dinh dwéng | | | | = 71,70%
0% 5% 10% 15% 20% 25%
Ngudn: Cuc Quan Ly Dugc.
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Thudc néi va ngoai
dugc phan phoi
chd yéu qua bénh
vién va nha thuadc,
trong do thuoc
ngoai chiém tagi
85% gia tri...

Ha ndi va TPHCM
la thi truéng
chinh cuta tan
dugc, chiém
76% lugng
thuoc sir dung
cla ca nuéc....
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Trong khi thuSc nhdp kh&u tap trung vao dong thudc biét dudc cd gid tri cao
thi thuéc san xuat trong nudc cha yéu la thubéc g6c, thong thudng, dan gian,

gan nhu khong cé thubc chuyén khoa, dac tri.

Bang 1 :Co ciu thudc nhap khiu va thudc san xuit

Cad cau Cad cau thudc
thudéc nhap khdu san xuit trong nuéc

Chong ung thu 2% 0,0001%
Hormon 5% 0,60%
Tim mach 8% 0,96%
Mat 3% 3%
Chéng di ting 3% 2%

Tiéu hoda 9% 5%

HO6 hap 4% 6%
Ngoai da 3% 5%

Ha nhiét, giam dau, khang viém 7% 10,40%
Vitamin 4% 11,80%
Khang sinh 31% 21%
Khac 16% 29%

Ngubn: Cuc quan ly Duoc

C6 thé th8y cd cdu thudc san xudt 1a méat can ddi do cac nha san xuét trong
nudc chd yéu khai thdc cdc sdn phdm cé cdng nghé don gidn mang lai Igi
nhuan cao nhu vitamin, thuéc ha nhiét, giam dau.

Phan theo kénh phan phéi

Thudc tdn dugc c6 mdt mang Iudi phan phdi kha rong khap tir cdc céng ty Co
phan, cong ty Trach nhiém h{tu han cho téi cac quay thudc thudc tram Yté xa.
Hai k&nh phan phéi ch y&u van 13 thong qua bénh vién va nha thudc. Theo s
liéu ciia IMS nam 2005, 61% thudc dudgc sir dung trong bénh vién va 71%
thudc phan phoi & nha thudc la thudc san xuat trong nudc. Do cé Igi thé vé gia
thanh ré cung v@i chat lugng dudc cai thién, thu6c néi chiém dugc thi phan
kha dang ké trong bénh vién va nha thuéc. Tuy dudc si dung it han nhung
thuSc nhap khau lai chiém t8i 85% giad tri thuSc dugc s’ dung trong bénh
vién. Pay 1a bang chiing cho thdy céng nghiép dudc Viét Nam van rat thiéu
cac loai thubc dac tri gia tri cao.

Phan theo khu vuc dia ly

Ha NG6i va thanh phd HO6 Chi Minh la hai khu vuc chinh tiéu thu thuGc cla ca
nudc, chiém 76% gia tri. Trong d6, Tp.HO Chi Minh 1a thi trudng trong diém
v@i lugng tiéu thu Ién t8i 55% san lugng thudc s dung ca nudc, trong khi dé
lugng tiéu thu & Ha N6i chi bang 2, chiém khoang 21% thi phan. Thi trudng
trong Nam ciling la thi trudng trong diém cla cac cdng ty dudc I6n nhét ca

nudc nhu DHG, Vinapharm va cac hang dugc phdm nudc ngoai.
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Thudc tan dugc
dugc san xuat va
nhap khau chu
yéu bdi cac cong
ty dugc Viét
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Cad cau thj trudng thudc theo ving

® Tp. H& Chi Minh
W Ha N&i

m Mién Trung

m BBSCL

m Khac

Ngudn: IMS, 2006

Phan theo nha cung cap

Thudc tan dugc dudc cung cép tu hai ngudn: san xuat trong nudc va nhéap
khdu. Cac nha san xudt ndi dia hang dau nhu DHG, Vinapharm, Domesco,
Dugc phdm TW ... chiém phan I6n thi trudng ndi dia. Thudc nhdp khdu phan
I6n dugc nhap vé cling bdi cac céng ty dugc trong nudc dd. Theo thong ké

Nam... 2007 cua BO thuong mai, 10 nha nhap khdu hang dau chiém 76,5% lugng
thuéc nhap cua toan nganh. Trong doé thi phan chinh thudc vé ba cong ty la
Dudgc liéu TW2, céng ty Dugc Tp.HO6 Chi Minh, cong ty XNK Yté 2 chiém lan
lugt 29,2%; 10,1% va 8,4%. Thudc ngoai thanh phdm dudc nhdp cha yéu tur
cac nudc cé nén cdng nghiép dudc phat trién nhu Phap, Han qudc, An Do,
Thuy Si... Phdp chiém vi tri hang dau véi cha yéu la cac thube biét dugc nhu
thuSc tdm than, tim mach, gidam dau, thudc chita lao phdi. Thubc generics
nhap chu yéu tir An D6 vdi 2 loai chinh 1a khdng sinh va tiéu hda.
Co ciau nhap khau tan dudgc theo Co ciu thi trudng nhép khau tan dugc
doanh nghiép
Khac 25,10% Khac 29%
CTCP Mediplantex Anh
CTCP DP Thiét bj yté a... Australia
CTCP DP Thiét bj yté Ha... Plrc
CTCP Duoc pham TW2 Singapore
CTCP Duoc pham TW1 Théi Lan
CTCP Vimedimex Thuy S¥
CT XNK Yté 2 Anbo
CT Dugc TPHCM Han Quéc
CTCP Dugc ligu TW2 29,20% Phdp 19%
% 10% 20% 30% 40% 0% 10% 20% 30% 40%
Ngudn: Cuc quan ly Duoc Ngudn: Cuc quan ly Dugc
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....Gia tri s&r dung
thuoc dong dugc
chiém khoang
0,5% - 1% ....

.. Thudéc dong dugc
chua dugc tiéu
chuan hoa...

Gia thu6c c6 xu
hudng tang
nhanh trong thgi
gian gan day....
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PONG DUOC

Trong Y hoc Viét Nam, thu6c dong y déng vai trd quan trong trong dgi séng
sinh hoat hang ngay, thuéc déng y dudgc s dung lau dGi va rong rai. Tuy
nhién theo thong k&, déng dugc chi chiém mot ty trong nho tir 0,5%- 1% gia
tri thuéc sir dung hang nam. S6 liéu thong ké vé gia tri s dung cling nhu nhu
cau sUr dung cua dong dugc la kém chinh xac khi linh vuc nay hau nhu chua

dugc quan ly chat ché. Do vay trén so liéu thuc té con cao hon nhiéu.

Trong théi quen s dung déng dugc cia ngudi Viét Nam, thubc Bac (nguyén
liéu la cac thao dugc bat ngudn tir Trung Québc) dudc tin dung rdng rai nhat.
biéu nay dudc phan anh qua viéc 85% nguyén liéu ché bién dong dugc dugc
nhap tir Trung Quéc véi kim ngach nhdp khdu trung binh 1 triéu USD/ nam.
Hién nay, Viét Nam da trong dugc mot s6 dudc liéu nhung gid tri cling nhu
khdi lugng khdng dang ké.

Hé théng san xuét, phan phdi thudc déng dudc rong I6n va khdéng dudc kiém
soat day du. Do dac trung cla thudc dong dugc ché bién khong doi hoi cong
nghé cao nén thubdc dong dudc dugc san xuat va phan phdi bdi cac nha may
I6n cling nhu cac cd s& tu nhan nho |é. Theo théng ké sd b, ca nudc cd 45
Vién y hoc dan tdc, 242 Bénh vién da khoa, 4000 t& chan tri, 10.000 cd s Y
dudc hoc c6 truyén. Tuy nhién, hién nay chua cé san phdm thudc déng dugc
cia Viét Nnam dang ky tiéu chudn GMP-WHO. DPiéu nay cho thdy cac co sé
san xuat thudc déng dugc dat tiéu chudn con rat thiéu, thi trudng déng dudc

rat can mét su chuén hda.

T6c d6 tang trudng kinh té€ nhanh trong thdi gian gan day lam tang thu nhap
ca nhan la nguyén nhan lam gia tang nhu cau s dung déng dudc. Ngudi Viét
Nam s dung ddng dudc khdng chi dé chita b&nh ma con dé€ bdi bd sirc khde
va phéan I8n cho rang st dung dong dugc 1au dai cb Igi ch& khéng cé hai nhu
Tay y. Chinh vi vay, tiém nang cho dong dudc nhat la dong dugc chat lugng

cao rat Ién.

GIA THUOC

T& nam 2006 trd lai day gia thudc lién tuc gia tang do chi phi gid nguyén liéu
dau vao trén thé gidi lién tuc tang. Chi riéng trong quy 1/2008, giad thubc tang
7.73% do gid cac nguyén liéu san xudt khang sinh nhdp khau tdng 14%-16%,
gid nguyén liéu san xudt thubc bd, gidm dau, chdng viém tang 2%-9%, gia
bao bi tang 30%.... Gia thuGc ngoai thudng cao hon thubc ndéi cd cung cobng
dung, nguyén nhéan Ia do chi phi thué& nhédp kh&u va chi phi ddu vao san xuét



...Viét Nam cé ty
Ié thuodc gia thap...

...Théi quen dung
thuoc khong ké toa
la mot trong
nhirng nguyén
nhan lam cho
thuoc gia phat
trién...

PHAN TICH NGANH DUOC VIET NAM

thubc ngoai thudng cao han Viét Nam. Bén canh dé nhu cau dung thubc ngoai
do tdm ly dung thuSc ngoai t6t hon thudc ndi cla ngudi dan da vo hinh day
gia thudc Ién. Khau quan ly gia thuéc khong dugc giam sat chat ché cling lam
cho nhép kh&u tidng do cac doanh nghiép tu' y ké thém céac chi phi nhu chi phi
hoa hong, ti€p thi vao gia thubéc. TUr 2/4 B6 Y té€ khong cho cac doanh nghiép
tang gia thudc dén hét thang 6/2008 khién cho 1 s6 doanh nghiép san xuat
trong nudc khdng thé bu dadp dudc chi phi san xudt va ban hang. Trong thdi
gian tdi gid thudc sé tdng tuy nhién nha nudc van tiép tuc quan ly cht ché
nhirng bién dong tang gia thudc.

Tdc dd tang trudng gia dugc pham
18.00% -

16.00% - 16.37%

14.00% -

12.00% -

10.00% - 9-10%

8.00% + 7.73%
6.00%
4.00% -

2.00% -

0.00%

2004 2005 2006 2007 Q1/2008
—e—T6c db ting CPI —=— T8¢ d6 tdng CPI nhédm dugc phdm Y t&

Ngudn: Téng cuc théng ké

QUAN LY THUOC GIA

Mac du theo danh gid cua WHO, Viét Nam la mot trong nhitng nudc cé ty |é
thudc gia thap va cé kha nang loai bd dudc thubc gia, thuéc kém chat lugng.
Tuy nhién ty |é thubc gia dugc phat hién déu tang tir 2001 dén nay. Khoéng chi
c6 thudc tan dugc bi lam gid ma ca thudc dong dudc ciing bi lam gia. Nam
2001 ty 18 thudc gia 13 0,03%; n3m 2006 1a 0,13%), ndm 2007 13 0,17%. Ty 1&
16 thuSc mau khong dat tiéu chudn chat lugng cling thudng xuyén dao dong &
muc 3 - 3,3%?. Do Igi nhuan tir thubc gia, thudc kém phdm chét cao va ngudi
tiéu dung Viét Nam van chua cé thdi quen mua thudc theo don clia bac sy nén
nan thudc gia va thudc kém chat luong van hoanh hanh. Bén canh dé hé
théng kiém tra chat lugng thudc dau vao van chua du qui mé va trang thiét bi
can thiét d& kiém tra do céng nghé lam thudc gid ngay cang tinh vi dén noi
chinh nha thudc va nha san xuat cling rat khé phat hién ra. ThuGc gid khdng

chi xudt hién & nhitng viung sau, vung xa ma con tap trung & nhirng thanh phé

! Ngudn Cyc quan ly dugc phim
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...90% nguyén
liéu dung cho san
xuat thuoc phai
nhép khau...

PHAN TICH NGANH DUOC VIET NAM

I&n dong dan cu va co suc tiéu thu I8n. Nhdm thudc khang sinh va thuéc Bong

dudc dang bi lam gia nhiéu nhat.
NGUYEN LIEU

Nganh dudc Viét Nam van dang trong tinh trang phat trién mat can dsi, mdi
tap trung vao cong nghiép bao ché thubc trong khi khéng xay dung dudc
nganh san xudt nguyén liéu. Hién nay, nguén nguyén liéu cho san xudat thudc
trong nudc van phai nhap khau dé&n 90%. Ca nudc mdi chi cd 1 cd sd san xuét
khang sinh nguyén liéu Amoxcyllin va Ampicillin, chi€ém khoang 1% gia tri san

xuat thudc va 0,3% gia tri tiéu dung thuGc & Viét Nam.

Tinh trang thiéu cung nguyén liéu san xuét trong nudc van khdéng dudc khic
phuc khi t6c d6 tdng trudng cla nguyén liéu nhap khdu hang ndm van ting
nhanh hon toc do tang cua thubc san xuat. Theo Cuc quan ly Dudc, gia tri
nguyén liéu nhap khdu ndm 2007 l1a 160,3 triéu USD, tdng 23% so vdi nam
2006, 47% so vGi nam 2005. Viéc phu thuéc qua nhiéu vao ngudn dugc liéu
nudc ngoai khién cho gia thudc trong nudc ludn chiu tac dong tir bién dong gia

cua thé gidi va ty gia giira VND va ngoai té.

Nguyén liéu nhdp khdu dé san xuét tdn dudc nhiéu nhéat 1a nguyén liéu dé€ san
xudt thuéc khang sinh, vitamin, thu6c gidam dau, ha s6t tUr cadc nha cung cap

I&n 1a Trung Quéc, An P9, Singapore.

Co ciu nguyén liéu nhap khau

Cd cau thj truong cung cap nguyén

33%

2%

3%

%

liéu
H Khang
37%  Sinh ,
B Trung Quédc
M Vitamin
mAn Db
mGiam Singapore
dau- ha
sot m Khac
viem
79% 16%

Ngubn:
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B6 Thuong mai

Tinh trang thi€u nguyén liéu san xuat trong nudc cling xay ra vdi thudc dong

dugc. Hién nay nganh déng y van phai nhap 85% nguyén liéu ma chd yéu Ia



...Hé thong phan
phdi thudoc kha
phat trién vé sé
lugng tuy nhién
van kém vé chat
lugng...
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tlr Trung Quéc. Cac nhém nguyén liéu nhdp chi y&u nhu phong liéu trang vi

khang va hoa da tao tao hoan.

C6 thé thdy, nguyén liéu dudc cung cdp cho nganh dugc Viét Nam chu yéu tir
thi truéng Trung Quobc, do gid ca nguyén liéu va chéat lugng hgp ly. Tuy nhién
vé lau dai nganh Dudc Viét Nam rat can xay dung moét nganh céng nghiép
dudc liéu cia minh dé cé thé chd ddng dugc nguyén liéu cling nhu han ché
nhitng tac dong bat Igi cua thi trudng thé gidi. Viét Nam hoan toan c6 kha
nang phat trién dugc nganh san xuit nguyén liéu do cé khi hau thich hop va
mot nguon dudgc liéu phong phd.

HE THONG PHAN PHOI

So V@i trinh dd phat trién, Viét Nam cé mdt hé théng phan phéi thudc kha
phat trién. Ca nudc cé khoang 41,500 diém ban 1é tai khdp cac tinh thanh
dam bao dua thudc dén tan tay ngudi dan. Tinh trung binh cr 2000 ngudi dan
thi c6 1 diém ban Ié. Tuy nhién, Viét Nam van thiéu hut dugc sy khi ty 1& dudc
sy trén 10.000 dan la 0,2.

Tham gia trong hé th6ng phan phoi thuéc gém cac thanh phan sau day:

897 cong ty TNHH, CTCP, DNTN

29541 quay thubc ban |é

7490 nha thubc tu nhan

7417 dai ly ban |é thudc

7948 quday thudc thudc tram yté xa

464 quay thubc thudéc DN nha nudc

6222 quay thudc thudc DN nha nudc cd phan hoa
( Ngudn: Cuc Quan Ly Dugc)

ANENE N NN NN

Xét vé co ban, dudc phdm sé& di theo hé théng phén phéi sau:

Nha san xuat BéLh vién N t’b’i
— Cong ty bdn bubn ———>pPiém ban lé& ':>dl‘,|gn
Nha nhap khau  Trinh dudgc vién 9

Quyén phan phdi thudc truc tiép van va sé thudc ddc quyén cua cac doanh
nghiép dugc Viét Nam. Chinh phl c6 gdng kiém soat hé théng phan phéi
thu6c thdng qua viéc xay dung mot tdp doan dudc phdm 18n thudc sd hitu nha
nudc. Tuy nhién, Viét Nam thi€u han nhitng quy dinh déng bd, rd rang cho
viéc quan ly gidm sat hé théng phan phdi mdt cach hiéu qua. Viéc tha ndi ty Ié
hudng hoa hong cho cla cac dai ly phan phdi la nguyén nhan khién giad thudc
tang chong mat trong thdi gian qua.

CONG NGHE VA R&D

Theo WTO va UNCTAD, nganh cong nghiép dudc dudc phéan theo 4 cap do:



...Nganh dugc Viét
Nam dang 6 cap
ds 2,5 - 3...
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C&p dd 1: Hoan toan nhép khau

C&p dd 2: San xudt dugc mdt sd generic va da s6 phai nhap khau

C&p dd 3: C6 cong nghiép dugc ndi dia san xudt generic xuat khdu dugc mot
s& san phdm dugc

Cap do6 4: San xuat dugc nguyén liéu va phat minh thuéc mdi

Theo cdp dd phat trién nganh dudgc cia WTO va UNCTAD thi nganh céng
nghiép dudc Viét Nam dang phat trién & cdp dd 2,5-3, san xudt dudgc generic
va xudt khdu dugc mot s6 san phdm. Cong nghé san xudt thubc ctia Viét Nam
hién nay chd yéu la san xuat thudéc da phan cé dang bao ché don gian, ham
lugng ky thuat thap. Trong s6 1.500 hoat chat cé trong cac thubc da dang ky
thi cac doanh nghiép dudc trong nudc cé thé bao ché dugc 773 chiém khoang
50% téng s6 hoat chat tuy nhién chu yéu la cac hoat chat théng thudng.

Cad cau cac loai bao ché thudc Viét Nam san xuat

Thubc nudc, 8% Thudc vién thudng,

a 0,
Kem, ma, 15% 38%

Nang mém, 10%

Nhd méat, 5% Thu6c tiém bbét, 2%

Dich truyén, 4% ThuGc vién

Betalactam, 13%

Thudc tiém nudc,

2% Thudc tiém bot

Betalactam, 3%

Ngudn: Cuc quan ly dugc phdm

Trong khi d6 cac hoat chat thudc cé bao ché dac biét, thudc chuyén khoa dac
tri lai thiéu. Do cdng nghé hod dugc phdm phat trién & mlc thdp khéng thé
téng hop cac nguyén liéu héa dudc phirc tap va cb gid tri. Phan I6n cac hoat
chat hitu cd co ban hod chéat trung gian déu phai nhap khdu dén 90%. Mac du
nguodn nguyén liéu dugc liéu cda Viét Nam rat I6n tuy nhién céng nghé chiét

xuat hoat chat thién nhién d mdc trung binh.

Coéng nghé sinh hoc san xudt thu6c dang trong giai doan dau nghién ctu, da
cé nhitng tin hiéu kha quan. Nam 2006, trung tam nghién c(ru vac xin va cac
san phadm céng nghé sinh hoc Nha Trang d3 bat dau dua vao thi nghiém san
xudt dugc vdac xin phong chéng bénh cim gia cam la mét trong nhitng budc

dot pha trong cong nghé sinh hoc & Viét Nam.

M&c dU quy mé thi trudng dugc phdm dat 1,11 ty USD tuy nhién Viét Nam van

chua c6 Vién nghién clru dudc phdm Qudbc gia d& cé thé nghién clu ra san
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phdm cb gia tri cao, phat trién khoa hoc cdng nghé dudc phuc vu cdng nghiép
dugc trong nudc. Théng thudng phai mat 10-20 ndm cac nudc phat trién méi
chuyén giao céng nghé cho cdc nudc th&r 3 san xudt. NEu nganh dudc Viét
Nam khéng dau tu vao nghién clu va phat trién céng nghé mdi thi Viét Nam

ludn di sau cadc nudc vé trinh dé cdng nghé va phat trién san pham.

Thuc té phan I8n co sé& vat chat va cac trang thiét bi clia cac co sd san xuat
thuéc cling nhu cua cac co s nghién clru dé trién khai san xudt hién nay con
thi€u va khéng déng bo nén ap dung cong nghé tién tién vao san xuat con
nhiéu trd ngai. Nguyén nhan mot phan do chi phi dau tu céng nghé va nghién
citu kha cao va tén kém. Binh quan dau tu cho moét day chuyén san xuat
thudc ddm bao chat lugng khoang 30 dén 35 ty tuy theo quy md cua nha
may, dau tu mot hay nhiéu day chuyén thi chi phi cé thé tdng cao hon. Hon
nita, chi phi d€ nghién clru va san xuét ra 1 loai thudc mdi déc tri mat khoang
13 ndm vdi chi phi khoang 8.000 triéu d62. Trong 1000 thubc nghién clru chi
c6 2 san phadm thubc thanh céng dudc mang ra thi trudng nén it cdng ty trong
nudc cé thé chiu dudc chi phi ddu tu nghién clu cidc san phdm mdi cé tinh
nang cao. Ty |é dau tu nghién clru thuéc mdi cia cac cong ty trong nudc chi

chiém khoang 5% doanh thu trong khi dé cac cong ty nudc ngoai la 15%.

Cad cau cac day truyén san xuat thudc trong nudc

R Day chuyén san . ..
Day chuyén san , 4t thudc nhé mat PaYy chuyén san
xuét thubc tiem 5% xuét dich chuyén
7%

4%

Day chuyén san
xuét thubc nuwe
8%

Day chuyén san
xuét thubc vién
théng thuwdo'ng
51%

Day chuyén san
xuét thudc nang ]
mém Day chuyén san
10% xuat thudéc kem,
mé&, dung ngoai

15%

Ngudn: Cuc quan ly dugc phdm

Luat ban quyén ciling han ché cac doanh nghiép Viét Nam ti€p can vdi cong
nghé san xudt thuéc mdi. Viét Nam la mét trong nhitng quéc gia cé ty 1é vi
pham ban quyén cao do d6 han ché cac cong ty dugc nudc ngoai mudn
chuyén giao cdng nghé dé& san xuét tai Viét Nam theo hinh thc chuyén
nhugng.

2 Ngudn: IMS

iu WWw.vchs.com.vn
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Chién lugc phat trién nganh dugc la tién tdi chi ddng san xuét thudc & trong
nudc va dua cong nghé hoa dugc cua Viét Nam dat trinh d6 tuong duong vai
cac nudc trong khu vuc va trén thé gidi thdng qua phat trién cdng nghé ché
bién va san xuat thuGc dac biét thuéc ngudn goc tur dudc liéu, két hgp vdi
nhdp kh&u céng nghé tién tién, hién dai cia nudc ngoai dé€ san xudt nguyén
liéu hod dudc. Pay manh phat trién nghién cllu khoa hoc vé céng nghé bao
ché&, céng nghé sinh hoc san xudt cac thudc mdi, thudc thanh phdm. Péng thdi
c6 chinh sach thu hut dau tu nudc ngoai vao trong linh vuc san xuat, nghién
cltu chuyén giao cdng nghé.

NHAN LUC

Ngudn nhan luc nganh dugc Viét Nam hién nay van con thi€u. Téng s6 dugc
sy chiém khoang 1% trong tdng s8 nhan luc clda toan nganh y té. Trung binh
mdi ndm cé khoang 800 dugc si mdi ra trudng, bang 1/5 so vdi s6 lugng bac
si tuy nhién khoang 10.000 dan thi chi cé 0,2 dugc si, mot ty I1€ thap so vai

cac nudc trong khu vuc Singapore, Nhat Ban.

Trinh d& nhén vién nganh dugc thdp va it kinh nghiém thuc té. Trong téng sé
cac dudgc sy thi s6 dudc sy cb bang sau dai hoc rat hiém cu thé khu vuc Tay
Nguyén mdi chi cé duy nhéat 1 dugc sy c6 bang CK II, khu vuc Tay Bac co 32
dudc sy CKI va II, khu vuc Nam Trung B6 cé 43 dugc si CKI va II. Bén canh
dd, kha ndng ngoai nglf clia cac dudc sy chua cao la mot tré ngai I6n dé tiép

can khoa hoc c6ng nghé bén ngoai, nghién cllu phat trién san pham.

Trong khi cdc cdng ty dudc phdm da qubc gia dang cé xu hudng trién khai
hoat dong R&D & nudc ngoai dac biét § Chau a do chi phi nhan cong ré tuy
nhién cac trung tam R&D it dat tai Viét Nam mac du gia nhan cong ré haon do
trinh d6 nhan luc nganh dugc thap. Do d6 can trd Igi ich R&D spillovers tir cac

doanh nghiép san xuat nudc ngoai.

Theo k& hoach phat trién nhén luc cia B Y t& vao 2015 cr 1,5 dudgc sy /1 van
dan va 2020 13 2 dudc sy/1 van dan. P& dat dugc muc tiéu md réng ngudn
nhan luc vira ndng cao trinh d6 chuyén mén, Bd y té dang trién khai quy
hoach dao tao lai cac can b0 y t€, ndng cdp cac cd s dao tao can bé y, dugc.
Chu trong dao tao dudc sy cd trinh d0 chuyén moén cao dong thdi khuyén
khich cac thanh phéan kinh té dau tu vao cong tac dao tao ngudn nhan luc y té
va trién khai cadc chuong trinh dao tao. Hién tai ca nudc mdi chi c6 1 trudng

dai hoc dao tao chuyén nganh dudgc la Pai hoc Dugc Ha Noi la qua it.
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MOI TRUONG PHAP LY VA CAC RAO CAN GIA NHAP

CHINH SACH GIA

Theo quy dinh ctia B Y té ban hanh ngay 31/8/2007 thi nha nudc quan ly gia
thubc theo nguyén téc cdc co sd san xudt, nhap khdu ban buén va ban l1é tu
dinh gid, canh tranh vé gid va chiu su kiém tra kiém soat clua cé quan nha
nudc. Viéc ké khai gia thu6c la do cd sd kinh doanh bao cdo vdi cd quan nha
nudc vé gid nhdp khau, gid ban budn va gid ban |é du kién. T4t ca céc cong ty
khong dudc tu phép nang gia thudéc ma khéng cé su cho phép cua BO y té.
Trong trudng hdp khan c&p cac cong ty van phai dua ra ké hoach chi tiét nang
gid thudc trudc khi trién khai thuc hién.

Thoéng tu chia BO Y t€ ban hanh ngay 31/8/2007 da gép phan han ché tang gia
thudc bat hop ly clia céc cd sd san xudt, nha nhép khdu, ban budn va ban Ié.
B&t d4u tir 12/2007, quy trinh quan ly thubc clda cuc quan ly dugc phdm kha
chat ché. Theo quy dinh cac cd sd ban budn va ban |é thubc phai niém yét gia
ban va khéng dudc ban cao hon giad da niém yét. Mlc gid niém yét ban dua
trén muc gid do co s3 san xuét, gid nhap khau da ké khai v8i co quan quan ly
dudc phdm. Cuc quan ly dugc phdm da dua trang website thdng tin vé thudc
nudc ngoai, thubc san xuat trong nudc va thudc da dang ki luu hanh tai Viét
Nam va gid thudc tring thau dé gilp cac co sd diéu tri, doanh nghiép, nha

buén buén, ban & thudc cé thé tham khao thdng tin vé gia thudc.

DGi vai thudc nhdp khdu va luu hanh tai thi trudng Viét Nam thi gid thudc
khong dugc cao han gid CIF thuc té trung binh cla thu6c dé ma cd sd nudc
ngoai dé ban cho cac nudc trong khu vuc va gia ban thubc clia cac nudc trong
khu vuc dugc cdp nhat 1 ndm dé sat vdi thuc té. Nhu vdy theo quy dinh mdéi
nay cac cd quan nhép khdu khéng thé tu khai khéng gid ban thudc qua cao
trudc khi vao Viét Nam.

CAC CAM KET CUA WTO POI VOI NGANH DUOC

Quyén kinh doanh

T 1/1/2007 cac doanh nghiép nudc ngoai sé dudc phép md chi nhanh tai Viét
Nam dudi hinh thdc lién doanh lién két hay 100% v6n nudc ngoai. Doanh
nghiép trong nudc va doanh nghiép nudc ngoai s& dugc dbi xur binh dang theo
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nguyén tdc déi xr qubc gia. Viéc bao hd cac doanh nghiép phai dugc thuc hién
ddng trong khudn khd cua WTO.

Quyén phan phdoi

K& tir 1/1/2009 cac doanh nghiép cé v6n dau tu nudc ngoai va chi nhanh
doanh nghiép cé v6n dau tu nudc ngoai sé dugc phép truc tiép xudt khdu ma
khéng phai thdng qua nhdp kh&u Uy thac va uy thac nhdp kh&u. Tuy nhién,
cac doanh nghiép nudc ngoai vinh vién khong dudc phép phan phdi truc tiép
dudc phdm tai Viét Nam ma phai ban lai cho cdc doanh nghiép Viét Nam cé
chic nang phan phdi. Nhu vay, cac doanh nghiép nudc ngoai va chi nhanh
doanh nghiép nudc ngoai Viét Nam nhép kh&u truc ti€p sé& phai ban lai cho cac
doanh nghiép trong nudc cé chirc nang phan phai.

Thué

Sau khi gia nhap WTO Viét Nam cam két giam thué suat ddi vGi 47 dong thué
chu yéu la khang sinh (cé 18 dong), Vitamin (4 dong) dugc giam tir 10-15%
xuéng 3%-13%, trung binh mdc gidam 3%. S€ c6 3 dong thué sé giam 0-5%
vGi thdi gian trong vong 3-5 ndm. Mdc thué trung binh 2,5% sau 5 ndm ké tur
khi Viét Nam trd thanh thanh vién cida WTO. Thué d&i véi my phdm giam tu
44%-17,9%. Giam thué& nhép kh&u la thach thic cho céc doanh nghiép san
xudt dudc trong nudc trong viéc canh tranh véi thuSc nhdp khdu tir nudc

ngoai.

Cac nguyén liéu Iam thudc nhap khau sé& dudc miém gidm dén 0% tao diéu
kiém gidam chi phi gid von, tuy nhién cling &nh hudng dén mét s6 doanh

nghiép san xuat nguyén liéu cta Viét Nam.

QUANG CAO

Quang cdo thudc & Viét Nam hién nay van dang bi han ché&, mét s loai thubc
bi c&m quang cdo bao gom cac loai thudc nam trong nhom thubc dbc, thubc
gay nghién céc loai, thuéc chua dugc dang ki trén thi trudng Viét Nam va cac
loai thubc lién quan dén hé than kinh. Cac loai thubc dac tri can phai ké don
cling khéng dugc truc ti€p quang dén ngudi tiéu dung ma phai dugc gidi thiéu
thong qua cac bac sy va nhan vién y t&. Cac céng ty dugc phdm dudc phép
quang cdo gidi thiéu cac san phadm thudc tdi cac bac sy va nhan vién y té
thong qua hoi thao, hdi nghi, dai dién cac céng ty dugc phdm.

Pang ky quang cdo thudc théng qua cuc Quan ly dugc phdm Viét Nam (DAV)
thudc bd Y t& va phai dang ky lai hang ndm. Hau hét cdc san pham thubc
khéng phai ké toa (OTC) déu c6 thé quang cado trén cac phuong tién thdng tin

dai ching dé dang hon cac san pham thudc ké toa. Tuy nhién cdc cong ty
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nudc ngoai mudn t6 chirc hdi thado phai xin phép co quan y té cia nci minh té
chirc héi thao. Néu dugc sy dong y clia BO Y t€, cac loai thubc chua dugc dang
ky cling c6 thé dugc gidi thiéu tai hdi thao tuy nhién can phai cung cdp day du

thong tin vé san pham thudc tdi cdc bac sy va nhan vién y té.

XUC TIEN VA HO TRO KINH DOANH.

Theo luat cua Viét Nam, hoat dong khuyén mai bi gidi han dG6i vdi tat ca cac
céng ty dudgc phdm ngay ca ddi vdi cac céng ty dugc phdm cla Viét Nam. Cac
céng ty dudc phdm nudc ngoai khéng cé chi nhanh tai Viét Nam cling nhu 13
cac van phong dai dién khéng dudc phép tham gia hoat dong khuyén mai cac
san phdm va dich vu lién quan dén dugc phadm. Théng thudng cic céng ty
dudc phdm nudc ngoai uy quyén cho cdc nha phan phdi va cac cdng ty thucng
mai trong nudc thuc hién cdc hoat dong khuy&n mai, xuc tién hd trg kinh
doanh do cac doanh nghiép nay khong bi gidi han cac hoat dong khuyén mai.
Céac san pham khuyén mai déu phai dudc Cuc quan ly dugc phdm théng qua
va phai dudc Viét hoa.

PANG KY SAN PHAM LUU HANH

BO Y té€ quy dinh tat ca cac san pham thubc dugc san xuét, ban, va phan phgi
tai thi trudng Viét Nam déu phai ddng ky véi Bd Y té. Théng thudng dé san
pha@m thuéc dugdc c8p phép phai méat 3 -4 thang la khoang thdi gian qua lau.
Trong mot s& trudng hdp, mot s& san phdm thudc trude khi cdp phép Iuu hanh
phai kiém tra phan tich 18y mau. Cac san phdm thubc ding ki cé gia tri luu
hanh trong 5 nam.

BAN QUYEN

Tu do hoa thudng mai cling lam tédng nguy cd tranh chap phap ly vé quyén sé
htu cong nghiép gilta doanh nghiép Viét Nam va doanh nghiép nudc ngoai.
Cac doanh nghiép Viét Nam von it kinh nghiém trén thi trudng quéc té sé co
thé gdp tranh chdp lién quan dén quyén s& hitu tri tué d6i vdi cac san pham
thu6c nhép kh&u, céng nghé san xudt va cadc phat minh, sang ché&. Khi gia
nhap WTO Viét Nam phai cam két bao mat dif liéu Idam sang c6 trong ho so
dang ky cla cac thu6c mdi trong thdi han 5 nam va bao hd cac phat minh

sang ché trong 20 nam.

TIEU CHUAN CUA NGANH

Nganh dugc phai ddp ¢’ng cac tiéu chudn quy dinh vé dugc phdm theo tiéu
chudn cula td chic y té& thé& gidi (WHO) theo 5 tiéu chudn: Thuc hanh san xuét
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thuSc t6t, thuc hanh tét kiém nghiém thubc, thuc hanh tét bao quan thudc,
thuc hanh t6t phan phéi thudc va thuc hanh t6t nha thudc.

Thuc hanh san xudt thudc tét (GMP- Good Manufacturing Practices)

Thuc hanh thubc tét quy dinh cdc san phdm phai dudgc san xudt mot cach
déng bd va dudgc ki€m soat theo ding tiéu chudn chét lugng phu hop véi muc
dich sir dung va quy dinh gidy phép luu hanh. Theo quy dinh 19/2005/Qb-
BYT, tir ngay 01/7/2008, cac cd sd san xudat thudc tan dugc da dugc phép san
xudt phai dat nguyén tic, tiéu chudn GMP-WHO. Tur 31/12/2010 t&t ca cac co
s san xudt thudc Pdng dudgc phai dat tiéu chudn GMP-WHO.

Thuc hanh tét kiém nghiém thudc tét (GLP-Good Laboratory Practices)
Thuc hanh tét ki€m nghiém thubc dua ra cdc nguyén tac thuc hanh tét phong
ki€m nghiém thudc dé danh gid mét loai thudc cé dat tiéu chudn chét lugng

dam bao tinh khach quan va trung thuc.

Thuc hanh tét bao quan thuéc (GSP-Good Storeage Practices)

Quyét dinh 2701/2001/QDb-BYT ngay 29/6/2001 vé thuc hanh tét bao quan
thu6c quy dinh cac bién phdp dam bao cho viéc bao quan va van chuyén
nguyén liéu, san phadm & tat ca cac giai doan san xuét, bao quan, van chuyén
va phan phdi thudc dé dam bao cho thanh phdm thudc cé chéat Iugng nhu da
dinh khi dén tay ngugi tiéu dung.

TU 31/12/2006 tat ca cac cd sd kinh doanh thubéc da va dang hoat dong xuat
nhap kh&u truc ti€p thudc phong bénh, chita bénh cho ngudi phai cé kho bao
quan thuéc dat nguyén tdc GSP mdi dudc tiép tuc xudt nhdp khau truc tiép.
TU ngay 01/01/2011, tdt cd cac co sd kinh doanh, ton trit, bdo quan thudc,
khoa dudc bénh vién, vién nghién clfu va trung tdm y té phai ap dung nguyén
tac GSP.

Thuc hanh tét phédn phdi thuéc (GDP- Good Distribution Practices)
Thuc hanh tét phan phdi thudc t6t quy dinh cac yéu cau can thiét trong viéc
van chuyén, bao quan va phan dung dam bao phan phdi thubc dén tay ngudi

tiéu dung mot cach kip thgi, ddm bao dung chat lugng thudc.

Quyét dinh 12/2007/QDb-BYT ngay 24/1/2007 quy dinh tat ca nha thudbc trong
cdc nudc phai dat tiéu chudn thuc hanh tdt nha thudc vao ndm 2011. TU
1/1/2008 tat cad cac cac cd sd ban bubn thudc da dudc cdp gidy phép kinh
doanh phai dat nguyén tac thuc hanh t6t phan phdi thubc tét mdéi dugc phép
kinh doanh.
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hudng tdi toc do
phat trién caa
nganh dugc...

Chinh phu du kién
dau tu 1,5 ty phat
trién nganh dugc
cho giai doan 2008-
2015
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Thuc hanh tét nha thubc (GPP- Good Pharmacy Practicies)

Thuc hanh tot nha thubc phai dat Igi ich cua ngudi bénh va sidc khoé cua cong
dong Ién trén hét, cung cap thudéc dam bao chat lugng va cung cap thong tin,
tu van cho ngudi s dung thubc, tham gia vao hoat dong diéu tri bao gom
cung cép va tu van dung thudc tri cdc bénh don gian, ddy manh ké dan hop |y

c6 hiéu qua va sur dung thudc an toan.

Quyét 11/2007/QD-BYT ngay 24/1/2007 quy dinh tat ca cac nha thudc trong
ca nudc phai ap dung cac nguyén tac thuc hanh tét nha thubc va vao ndm
2013 tat ca cac quay thubc phai ap dung nguyén tac thuc hanh tét nha thudc.
Riéng 1/7/2007 tat ca cac nha thudc thudc quan ndi thanh cla 4 thanh pho
I6n Ha Noi, thanh phd HO Chi Minh, Pa N&ng, Can Tho phai dp dung tiéu

chuén nay.

TRIEN VONG

CAC YEU TO ANH HUONG TOI SU TANG TRUONG CUA NGANH DUOC

Tang trudng GDP: Toc do tang trudng kinh té cia Viét Nam cao ¢ mUc trung
binh 7,4% va dugc duy tri trong mot khoang thdi gian dai la yéu té thuan Igi
gilp nganh dugc tang truédng nhanh véi téc do trung binh 15% trong giai doan
2000-2007. Theo du bdo cua BMI, téc do tang trudng GDP clia Viét Nam sé
dat md{c trung binh 8,5% trong giai doan tr 2008 — 2011. Tuy nhién tinh hinh
kinh t€ Viét Nam dau nam 2008 xudt hién nhirng yéu t6 bat Igi nhu lam phat
cao, 5 thang d muc 16%, that chit tin dung dan dén 13i xuat tdng manh lén
16% cao han rat nhiéu so véi cung ky nam trudc, do dé tang trudng kinh té
du bdo chi khodng 7% trong ndm 2008. Tuy nhién do thudc la san pham thiét
y€u nén nhu cdu dung thudc it bi anh hudng bdgi yéu t6 tdng trudng kinh té.
Do d6, nganh dudgc ti€p tuc tang trudng trong nam 2008 tuy cé cham lai.

K& hoach phét trién nganh dugc cta Chinh Phu: Theo k& hoach 10 ndm, Chinh
Pha du dinh dau tu 1.5 ty USD phat trién nganh dugc trong dé muc tiéu nang
cap chéat lugng va thi phan thu6c ndi dugc dat uu tién hang dau. Theo ké
hoach, thi phan cac cong ty dudc trong nudc sé tang tir 40% lén 60% vao
nam 2015 va tang ty |é s dung nguyén liéu trong nudc cho san xuat. Trudc
mat, chinh pha Ién k& hoach dau tu 241 triéu USD xay dung 4 nha may san
xuat thudc trong vong 4 nam téi. Song song vdéi ké hoach san xuat, cac quy
dinh vé quan ly thudc, vé sinh an toan thuc phdm sé& dugc cing ¢ va nang

Cao.
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Nhu cau tiéu dung thubc trung binh theo ddu ngudi dang gia tdang: Dan s6 Viét
Nam dy bao sé dat 93 triéu ngudi vao nam 2015. Viéc gia tang dan s6 cung
véi tang trudng thu nhép sé thiac ddy chi tiéu cho dugc phdm. Bén canh viéc
st dung thudc chira bénh nhu mot nhu cau thiét yéu thi cac loai thubc co tac
dung bdi b6 sic khde nhu vitamin hay cdc loai thuSc tdng cudng sic khoe
khac sé dugc sir dung nhiéu hadn. Theo s6 liéu du bao cua BMI chi tién thudc
binh quan mo6t ngudi vao nam 2012 sé la 18,9 USD tang 45,5% so vdi nam
2007.

Bang 2: Chi phi sif dung thudc binh quan dau ngudi Viét Nam

Chi tiéu 2007E __ 2008F  2009F 2010F 2011F 2012F

GDP (ty USD)

69,26 79,49 91,28 104,29 119,6 142,6

Tiéu dung cho Y té ctia Chinh phu (%GDP) 1,68 1,69 1,68 1,66 1,68 1,7

Chi tiéu thubc theo dau ngudi (USD) 12,90 13,9 15 16,2 17,5 18,9

Ngudn: Bao cao nganh Dugc - Cham soc suc khdoe BMI 2007

...Gia nhap WTO
mang lai nhiéu Igi
ich cho cac cong ty
dudc trong dai han...

Gia nhdp WTO: Viéc gia nhdp WTO trong ngan han sé tac dong bét Igi tGi cac
doanh nghiép dugc nhé trong nudc. Tuy nhién trong dai han, tham gia WTO
s& thic ddy cac cong ty dudc ndi dia ndng cao cdng nghé, quy md vén, thic
day hoat ddng nghién clru san phdm mdi dé c6 thé canh tranh dudc véi cac
cong ty dudc clia nudc ngoai. Bong thdi viéc Viét Nam gia nhdp WTO ciing gép
phan nang cao vi th& clia nganh dudgc Viét Nam thdng qua viéc hgp tac chuyén
giao cédng nghé vdi cac nudc c6 nganh cdng nghiép dugc phat trién va tao diéu
kién cho ngudi tiéu dung s dung dugc nhitng san phdm chéat lugng cao véi
gid thanh hgp ly.

DU BAO

Theo BMI, nganh c6ng nghiép dudc Viét Nam sé& dat t6ng doanh thu 1 ty USD
trong nam nay 2008 va 1,75 ty USD vao nam 2012. Téc do6 tang trudng trung
binh clia nganh s& 1a 5% trong 5 nam tdi. Chi tiéu cd nhan cho dudc phdm sé

tiép tuc trong xu hudng tang Ién tuy nhién vgi téc d6 cham.

Du bao chi tiéu tién thudc giai doan Du bao chi phi thudc binh quan dau ngudi giai
2008-2012 (ty USD). doan 2008 - 2012 (USD).

iu WWw.vchs.com.vn
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... DU bao nganh
dudc sé tang
trudng vai toc do
5% trong 5 nam
téi, dat gia tri 1,75
ty USD vao 2012....

Nganh san xudt thubc noéi dia vao nam 2015 sé du kha nang cung cap 80%
nhu cau s dung thudc trong nudc, gap con sbé hién nay. Vé cd ban, cac céng
ty dudc ndi dia s& van tiép tuc chiém uu thé& trong mang thudc phd théng
(generics). Loai san pham nay dudc du bdo van tiép tuc chiém san lugng chu
yéu trong thi phan thudc Viét Nam do gid ca phu hgp vd@i thu nhap cua phan
I6n ngudi tiéu dung.

V& chuing loai thudc thi khang sinh va thudc chuyén héa dinh dudng van dugc
st dung nhiéu nhat. M6t so loai thubc biét dudc nhu thuGe hudng than kinh va
tim mach cling sé tang truédng nhanh du bao dat doanh s6 114,7 triéu USD va
124,1 triéu USD vao nam 2012. BG6i v@i cac loai thubc thong thudng thi
Vitamin va thuéc tiéu hoa sé& nam trong nhom cé téc d6 tdng trudng nhanh
nh&t so nhu ciu s dung tdng ddng thdi do san lugng san xuét va nhap khau

tang nhanh.

Du bao doanh thu thudc st dung theo dudgc ly trong giai doan 2008 - 2012 (Triéu USD)
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Ngudn: Bao cao Q1/ 2008 cua BMI
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c6 thé dat téi 760
triéu USD vao 2012
v@i cac thi trudng
chinh la chau A...
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Trong 5 ndm tdi, thudc nhap khau van ting déu véi téc do 10% ndm. Viéc
thuc hién cam két giam thué cia WTO cho 47 chung loai thudc sé khién cho
gia tri thuSc nhép khau dat 1,25 ty USD vao ndm 2012, day thuc su 1a van dé
khé khan ma cac doanh nghiép san xuat cta Viét Nam phai d6i mat. Tuy
nhién nganh dugc Viét Nam cling cé kha ndng tdng dudc gid tri xuit khéu tir
675 triéu USD nam 2007 |én 760.1 triéu USD vao nam 2012. Thi trudng xuat
kh&u chinh sé& 13 cac nudc 1ang giéng Chau A, Pakistan, Bangladest, ngoai ra

con ¢6 kh6i SNG va cac nudc Trung doéng.
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CAC CONG TY TRONG NGANH
Cac cong ty trong nudc

Hau hét cac cdng ty dudgc trong nudc hién nay da thuc hién chuyén déi sang
hinh thc doanh nghiép c& phén. Viéc chuyén ddi sang c6 phan gilp cac
doanh nghiép lam an c6 hiéu qua va huy dong von moét cach linh hoat gép
phdn md rong hoat ddéng san xudt - kinh doanh, nhdm dam bao su tang
trudng 6n dinh bén vitng trong dai han. Phén I6n cdc doanh nghiép dudc sau
khi cd phédn déu c6 két qua kinh doanh tét hon so vdi hoat ddéng dudi dang
cdng ty nha nudc trudc day. Trong s6 cac doanh nghiép san xudt dugc phdm
hién nay chi c6 mot sb it cac doanh nghiép cé kha nang san xuat cac loai
thudc dac tri nhu DHG, Mekophar. Cac doanh nghiép san xuat trong nudc hau
hét cong nghé con kém so véi cac doanh nghiép nudc ngoai. Thong qua
chuyén giao céng nghé, mét s6 doanh nghiép dugc déi tac nudc ngoai chuyén
giao cong nghé cao phuc vu san xuat thuéc nhu Dugc Imexpharm dugc Roche
chuyén giao san xuéat thudc tri cdm cim Tamiflu. Trong s& cac doanh nghiép
dugc ¢d phan hod, cé 3 céng ty dang niém yét trén san HOSE la dugc Hau

Giang, Domesco, va Imexpharm.

MOT SO CONG TY TIEU BIEU
Cac cong ty trong nudc

Dugc Hau Giang

Dugc Hau Giang la cong ty sdn xudt trong nudc dang dan dau doanh nghiép
san xudt dugc phdm cla Viét Nam vé doanh thu va Igi nhuén. Dugc Hau Giang
cé thé manh vé cac san phadm thudc cdm (Eugica), thuéc khang sinh, thudc
cho tré em ngon miéng (Unikids). Dugc Hau dang la cong ty dau tién san xuat
dudc thudc khang sinh thé hé mdi la Haginat va Klamentin. Vao quy 2/2008
dudc Hau giang sé khdi cong xdy dung nha may san xuat thuGc Non

Betalaclactam va Betalactam sé gilp cho DHG md réng doanh thu.

Imexpharm

Imexpharm 1a doanh nghiép dudc dau tién dat day du tién chudn GMP-ASEAN
nam 1997. Thang 8/2006 cbéng ty dat tiéu chudn GMP-WHO. Imexpharm cé 2
nha may san Non Betalaclactam va Betalactam. Cac san phd&m thé& manh cua
Imexpharm la thu6c khang sinh, ha nhiét, giam dau va Vitamin. Tuy nhién
Imexpharm dang da dang hod san phdm dua ra thi trudng dong san pham sita

dinh dudng ddc biét Imesure phuc hdi sirc khoé va sita chirc ndng Imecal hd
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trg bénh loang xudng. Vao thang 12/2008 nha may san xuat thudc tiém bot
khang sinh cephalosporin theo tiéu chudn GMP-EU.

Domesco

Domesco |a doanh nghiép hang dau khu vuc Péng Bang Séng Clu Long san
xudt 3 nhém san phdm chinh: hod dudc, dugc liéu va san phdm dinh dudng.
Ca 3 nha may cta DMC dat tiéu chudn GMP-WHO, GSP va GLP. DMC cé tham
vong xay dung chudi nha thudc Domesco theo tiéu chudn GSP. Thong qua
cdng ty Tedis-Phap, Domesco da ky thoa thudn xudt khdu sang 22 nudc thanh

vién Phap ngil, ma rdng doanh thu xudt khau.

Dugc pham OPC

OPC c6 thé manh vé cac san phdm thubc chiét sudt tir dugc liéu chiém trén
80% dong san phdm va doanh thu chiém 85% tdng doanh thu. Dong vién sui
clia OPC dang chiém 40% thi phan ca nudc. Hién tai thi phan cda OPC van
thap, OPC chi chiém thi phan nhd 1.06% so vé&i cac doanh nghiép san xuat
trong nudc. Hién nay OPC van chua c6 nha may san xuét thudc déng dugc dat
GMP-WTO, du ki€én 2010 mdi c6 nha may san xuat thudc dugc liéu dat GMP-
WHO

Dugc pham Traphaco

Traphaco cé thé manh vé cac san phadm thudc déng dudgc trong d6 ddng dugc
chiém trén 50% tdng doanh thu, v8i 2 san phdm chu luc chinh |a Hoat huyét
dudng ndo va Boganic chiém 31% tdng doanh thu. T8c dd tang trudng doanh
thu nam 2008 cua Traphaco tdng cao nhat trong nganh 48.02%. Khoang 65%
nguyén liéu san xuat thudc clia Traphaco dudc san xuat chu yéu & trong nudc.
Nha mady san xudt thuSc déng dugc dat tiéu chudn GMP-WHO I8n nh&t Mién
Bac Viét Nam di vao hoat ddng 2008 tuy nhién dén ndm 2009 san pham dbéng
dugc mdi déng ky dat tiéu chudn GMP-WHO.

Hoa Dudgc pham Mekophar

Mekophar doanh nghiép duy nhat cia Viét Nam san xudt dudc nguyén liéu
khang sinh ban tdng hop (Ampicilin trihydrate, Amoxicilin trihydrate) dé€ san
xuat ra thudc khang sinh phuc vu cho nhu cau san xuat thubc trong nudc va
xudt kh&u. Mekophar 1a mét trong 3 céng ty cd doanh thu xudt khdu thudc tan
dugc I6n nhéat trong nudc chiém ty trong 10% doanh thu. Ngan hang té bao
g6c culng rén dau tién Viét Nam cua Mekophar sé di vao hoat déng quy
11/2008. Tuy nhién phai dén 2009, Mekophar mdi c6 nha may san xuat thudc
dat tiéu chudn GMP-WHO thi day 1a mét bat Igi cho cdng ty vi theo quy dinh
1/7/2008 cac doanh nghiép san xuat thudc tan dugc phai dat GMP-WHO.
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Thi phan cac cong ty trong nganh dugc nam 2007

4.51%

2.51%
3.03%

2.97%
1.00%

7.06%—\

77.86%
O DHG O DMC O IMP B Mekophar O Traphaco B Vidiphar B OPC @ Khac

Ngubn: VCBS udc tinh

Bang 3: So sanh vé@i cac cong ty trong nganh

bon vi: triéu VND

Chi tiéu DHG DMC IMP Mekophar _Traphaco OPC

Von diéu |é 200,000 200,000 116,598 84,000 80,000 81,900
Doanh thu thuan 1,269,280 811,126 451,602 545,487 533,221 179,422
Tang trudng 46% 23% -14% 17% 48% 16%
Téng tai san 942,209 602,866 568,237 385,753 403,332 242,464
Tang trudng 213%  58,56% -30% 19% 72% 91%
VGén chd sé hitu 635,748 461,317 493,606 315,130 241,987 222,326
Tang trudng 43% 109,36% 22% 17% 135% 194%
Lgi nhuén trudc thué 128,312 64,266 63,231 85,292 47,776 37,703
Lgi nhuan rong 128,312 64,182 54,518 62,737 38,738 33,881
Tang trudng 47.40%  32,07%  29.00% 11.45% 141.94%  25.19%
Lgi nhuan bién trudc

thué 10.10% 7,92%  14.00% 15.64% 8.96%  21.01%
Lgi nhuan bién sau thué 10.11% 7,91%  12.07% 11.50% 7.26% 18.88%
EPS (VND) 6,416 4,661 4,676 7,469 4,842 4,344
C6 tirc (%) 10% 18% 10% 20% 12% 18%
ROE 20.18%  13,89%  11.04% 19.91% 16.01% 15.24%
ROA 13.62%  10,65% 9.59% 16.26% 9.60% 13.97%
Gia ngay (22/5/2008) 162,000 108000 119,000 120,000 70,000 50,000
P/E 25.25 23.41 25.45 16.07 14.46 11.51
P/B 5.1 3.34 2.81 3.47 2.37 1.75

Nguon: VCBS téng hop

Cac cong ty nudc ngoai

Cho dén nay cé khoang 35 doanh nghiép c6 von dau tu nudc ngoai hoat dong
tai Viét Nam v@i téng v8n dang ky 1a 240 triéu USD. Doanh thu san xut dudc
phdm cla cic nha may cé vén dau tu nudc ngoai hién chiém 34,5% tdng
doanh thu cua cdc nha mdy dat tiéu chudn chit lugng GMP-WHO va chiém
khoang 29,7%? téng doanh thu thubc san xuét trong nudc.

¥ Ngudn: thoi béo kinh té Viét Nam

iu WWw.vchs.com.vn
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Sanofi Aventis

Sanofi Aventis la cong ty dugc I8n th(r 3 trén thé gigi dong thdi va la cong ty
dugc phdm hang dau cua Chau &u va hang dau vé vac xin hién nay. Sanofi
Aventis vao thi truéng Viét Nam t&r 1989, hién chi€ém 22.3% thi phan cung cap
dugc phdm. Sanofi hoat déng trén thi trudng Viét Nam chl yéu la phan phdgi
va nhdp khdu thuéc v8i cdc san phdm nhu Lactacyd, Sorbitol Delalande,
Depakine, Plavix, Xatral... B6 Y t€ dang cho phép Sanofi Aventis nhdp khé&u
thuSc Vaccin phong chdng bénh dai sau khi cdm Iuu hanh san pham vac xin

clia Cong ty vac xin va sinh phdm sb 1, do khéng dam bao an toan.

Glaxo Smith Kine

Théang 12. 2005 GSK hgp tac vdi OPCV san xuét cac san pham thudc theo tiéu
chudn quéc té& cia GSK vdi gid ré hon gid thudc nhdp khdu cé cung cdng
dung. GSK |a cdng ty duy nhat san xudt vdc xin phong chéng ung thu ¢ tl
cung va dang trién khai san phdm nay trén thj trudng Viét Nam. Thi phan cla
GSK chiém 20,8 % dng th& 2 vé cung cdp dugc phadm tai Viét Nam sau

Sanofi Aventis.

Norvatis

La moét trong nam nha san xuat thu6c hang dau cdia Han Quéc. Norvatis Viét
Nam dugc sat nhép tir Sandoz va Cibageigy nam 1997. Norvatis chu yéu san
xuat cac san pham lién quan dén hé than kinh, Parkinson, thudc di ¢fng, mién
dich... vGi cdc san phdm chinh |a Lamisil, Clozaril, Diovan. Norvatis dang chiém
9.2% thi phan tai Viét Nam.

ICA

ICA thudc chi nhanh cua cdng ty dudc phdm Indochina Pharmaceutical Co.,
Ltd dau tu vao Viét Nam tU 3/2000. Hién tai ICA la nha dau tu 18n nhat dau tu
vao linh vuc dudc phdm Viét Nam véi cac san phdm thudc generics va thudc
dac tri dudc san xudt theo tiéu chudn GMP-WHO. ICA I3 cbng ty dugc phdm
dau tién cua Viét Nam san xuat thudc rdi loan cuong ducng nam 2004. Nam
2003, ICA mua lai nhan hiéu san xudt thudc Tobicom cbng ty Ahn Gook
Pharma. ICA la cdng ty c6 hé thdng ban 1€ 16n nhat chau A va dang chuan bi
xay dung hé théng ban |é trén thi trudng Viét Nam. Bén canh tap trung vao
linh vuc chinh dudc phdm, ICA dang da dang hoa linh vuc kinh doanh sang

dau tu bat dong san va tai chinh.

Stada
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Trong giai doan thi
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khoan suy giam
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Cong ty Stada Viét Nam lién doanh gilta Cong ty TNHH MST va Cong ty Stada
AG cla Dlc. Stada Viét Nam la cong ty dau tién san xudt thudc diéu tri bénh
AIDS ndm 2002 vdi 3 san phdm Stavudine Stada, Lamzidivir Stada and
Nevirapine Stada giup gidm chi phi diéu tri bénh nhan AIDS hang nam tu
$3,000-4,000 xuéng $180. Stada Viét Nam ciing la céng ty dau tién cua Viét
Nam dugc cap ching nhan GMO-EU. Doanh sG cla Stada trén thi trudng Viét

Nam da tang hon 300% va nang luc san xuat da khong da dap &'ng nhu cau.

CHIEN LUOC PAU TU VAO €O PHIEU NGANH DUQC

Nganh dudc la nganh it bi rdi ro va anh hudng bdéi tinh hinh kinh té so vdi cac
nganh khéac do cadc san phdm dudc khdéng cé cac san phdm khac thay thé. Véi
dan s6 trén 85 triéu dan va tinh hinh thién tai dich bénh ngay cang nhiéu thi
nhu cdu dung thudc dé€ chita bénh va phdong bénh ngay cang téng. Hon thé
nifa véi tam ly phong bénh han chira bénh, nhu cau vé thu6c cé ngudn goc tir
dudgc liéu cé tinh ndng bdi b6 siic khoé, tdng cudng thé luc sé gia tdng do do
day sé€ la Igi thé cho cac cong ty san xuat thudc cd ngudn g6c thao dudc.

Piém yéu cla cac céng ty san xudt dudc cua Viét Nam |a chi tdp trung vao san
xudt cac loai thudc théng thudng ma hau nhu khong cé cac loai thube dac tri,
cac loai thudc cd gid tri cao do dé cac d6i thu canh tranh s& dé& dang tham
nhap thi trudng va chiém linh thi phan vai cdc san phdm thudc c6 céng dung
va chat lugng cao haon. Theo 16 trinh gia nhap WTO, tUr 1/1/2009 cac doanh
nghiép nudc ngoai c6 thé nhdp khau truc tiép cadc san phdm thudc va thué
nhap kh&u thudc s& giam xudng 2,5% vao 2011. Do dd néu cac cdng ty san
xuét trong nudc khéng ddi mdi cdng nghé va nghién clu phat trién san phdm
thi c6 thé s& bi thua trén san nha do gid cadc san phdm nhp khau sé ré tuong
dai.

Bén canh dé vao 1/7/2008 tat cad cac cong ty trong nudc san xuat thudc tan
dugc déu phai dat tiéu chudn GMP-WHO va 1/1/2011 céc cng ty san xuét
dugc liéu phai dat tiéu chudn GMP-WHO. Viéc ap dung tiéu chudn GMP-WHO
khéng nhitng gilp cac doanh nghiép Viét Nam nang cao chét lugng san phdm
va thdm nhap ra thi trudng nudc ngoai ma con giup cac cong ty lién két vdi
cdc cac cdng ty nudc ngoai dé ky cac hdp ddng chuyén nhugng quyén san
xuat. Tuy nhién cac doanh nghiép Viét Nam van con rat cham chap trién khai
ap dung céc tiéu chuin nay vao san xuat. Trong 180 doanh nghiép san xuét
thu6c hién nay mdi chi c6 79 don vi dat tiéu chudn thuc hanh tét san xuét
thu6c GMP-WHO, trong do6 chi c6 53 doanh nghiép trong nudc dat GMP-WTO.

Néu doanh nghiép san xuét Viét Nam khdng ap dung céc tiéu chuin nay sé& bi
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pha san do san phdm khdng dudgc phép Iuu hanh hodc phai chuyén sang lam

nha phan phéi cho cac cong ty san xuat.

RUi ro v& nguyén vat liéu cling can phai xem xét khi dau tu cd phiéu vao cac
cong ty dudc. Hién tai 90% nguyén liéu san xuat cla cac cong ty dudgc la nhap
kh&u nén chiu anh hudng gid nguyén liéu thé gidi. Do d6 cdng ty nao it bi phu
thudc vao ngudn nguyén liéu ngoai nhap va tu chd dudc ngudn nguyén liéu
trong nudc thi sé it bi anh hudéng.

Bién dong gia cd phi€u nganh dugc tir 3/1/2008 dén nay

50.00% -
40.00% A
30.00% -
20.00% -
0.00% -$1M A\’ 1 I " - iy ‘m%ﬂ#ﬁ\ﬁu
B | gHd¥ 8 gR & Wg g
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20,005 | DHG DMC IMP VNI
-30.00% J

Ngudn: VCBS téng hop

M3c du thi trudng ching khodn dang suy gidm tuy nhién gid cua cac cd phiéu
nganh dugc giam it hon so mic gidm cta VNI index do két qua cua 3 cong ty
dugc phdm trén san kha tét v8i mic tdng trudng I6i nhudn rong trung binh 1a
38,2%. Haon thé nita, ddc diém cac cong ty dugc phdm ng réat it, ty I& ng/tong
tai san tir 0.08-0.3, thap hon nhiéu so v6i cac cong ty trong linh vuc khac.
Trong diéu kién cac doanh nghiép hién nay dang thi€u vén phai di vay véi muc
18i sudt tSi 18% thi day I1a diém tich cuc cla cac céng ty nganh dudgc gitp 8n
dinh san xudt kinh doanh. V@i PE trung binh toan thi trudng 10.83* thi PE
trung binh hién tai cac cong ty nganh dudc trong nudéc la 21,3 la cao tuy nhién
xét mic tdng trudng 6n dinh thi c¢6 phi€u nganh dugc 1a nhém cé phiéu cb
dang dau tu trong trung va dai han.

4 Ngudn do VCBS udc tinh

iu WWw.vchs.com.vn
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PHAN TICH MOT SG CONG TY HOAT PONG TRONG
NGANH DUOQC VIET NAM
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Thong tin giao dich CONG TY CO PHAN DUQC HAU GIANG
%m-mm;m http:Ninfo.vebs.com.vn e Dugc Hau Giang la doanh nghiép dugc hang dau cua

S E— Viét Nam. San pham cha luc cha céng ty la cac loai

-~ thudc khang sinh, thuéc cam va thuéc cho tré em.

|\|.
|

e Doanh thu va Igi nhuan tang truéng binh quan 50%
trong 3 nam vtra qua

EEE2BESE 8B

e M@ rong mang ludi phan phoéi thudéc, da dang héa kinh
doanh sang du lich, thugng mai.

g &

guB B8

e Quy I 2008, Cong ty tiép tuc dat két qua kinh doanh
kha quan. Du kién tra cd ti’c bang tién mat 25%. PE du

Thong tin co phiéu kién la 25,7
Gia hién tai (VND) 162 Trigu VND
Gia trong 52 tuan (VND) 274.880- 124.890 L.
Chi so 2006 2007 2008F QI/2008
CPLH 20.000.000 -
Vén héa thi trudng Doanh thu thuan 868.192  1.269.280  1.436.662 381.798
(VNDbil) 3240 T&ng trudng 57% 46% 13% 41,5%
Téng tai san 482.847 942.209  1.103.709 1.009.638
Chi sé tai chinh Téng trudng 204% 213% 10%
V&n chu sé hitu 161.306 635.748 716.248 683.647
2006 2007 Tang trudng 148% 43% 20%
Kha ning thanh toan Lgi nhuan trudc thué 87.060 128.312 145.000 41.662
Kha ning thanh toan nhanh Lgi nhuan rong 87.060 128.312 130.500 41.545
0.69 152 Té’ng trLfd‘ng 57,2% 47,4% 1,7% 42,6%
! ! Loi nhuan bién trudc
Kha ndng thanh todn hién hanh 1,13 2,32 thué 10,03% 10,1% 10,1% 10,9%
Kha ning sinh I6i Lgi Dhuén bién sau
10,03 10,11 thué 10,03% 10,11% 9,08% 10,88%
LNST/DT % % EPS (VND) 10.882 6.416 6.525 n/a
51,08 19,69 o
ROE % % Co tuc (%) n/a 10% 25%
18,03 13,62 ROE 53,97% 20,18% 18,22% 6,08%
ROA % %
_ ROA 18,03% 13,62% 11,82% 4,11%
Co cau von .
Gia (VND) n/a 162.000 162.000 n/a
Ng/TS 0,65 0,31 P/E n/a 25,25 24,82 n/a
Ng/VCSH 1,83 0,45 P/B n/a 51 4,45 n/a

Ngudbn: DHG, udc tinh cua VCBS
Cd cau sé hitu

Mha
nuwéc

Khac
21%
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Gigi thiéu cong ty

Dudc Hau Giang la doanh nghiép san xuit dugc phdm hang dau Viét Nam va ndm
trong top 10 doanh nghiép niém yét hang dau trén san HOSE. Cong ty co hé théng nha
Xuéng, may madc hién dai, cdng nghé dat chudn GMP-WHO, GLP, GSP. H& th6ng DHG
c6 3 cOng ty thanh vién la cong ty dugc CM, ST va bao bi DHG.

Cac yéu to quyét dinh tang truéng

San xuat thudc la hoat dong chd luc cia cong ty mang lai han 80% doanh thu va Igi
nhuén. Cac san phdm chu yéu la thudc khang sinh, thuGc cam va thubc cho tré em vdéi
cac nhan hiéu nhu Hapacol, Eugica, Unikid cé chd d@ng vitng chic trén thi trudng tan
dugc ndi va du sic canh tranh v@i thuGc ngoai. Hé théng phan phGi manh nhat trong
cac cong ty dudc véi 14 chi nhanh, 24 dai ly va cd mat tai 98% bénh vién trén toan

quoc.

Tinh hinh hoat dong san xuat kinh doanh nam 2007

Dudc Hau Giang két thic nam 2007 véi két qua kinh doanh an tugng. Doanh thu va Igi
nhuén tang trudng cao lan lugt la 46% va 47,6%, vugt ké hoach 15%. Doanh thu chu
y&u van tir nhém thudc khang sinh va thudc cam vdi cac san phdm nhu Hapacol,
Eugica. Viéc gia thudc tan dudc tang manh trong nira dau nam 2007 la yéu t6 thuan Igi
I6n cho céng ty. Ngoai ra, nhdm 30 san phdm mdi dua ra thj trudng trong ndm 2007
cling gép ph&m d&y manh tdng trudng doanh thu, Igi nhuan. V& co ban, cac san phdm

cong ty san xudt van déng vai trd chi dao, mang lai trén 80% doanh thu va Igi nhuan.

Phat hanh c6 phiéu tiang von diéu Ié 1én 2,5 Ian so vé&i 2006. Trong ndm 2007,
cong ty da phat hanh thém 160 ty dong ménh gia chu yéu huy dong vén cho du an
nha may san xudt thuéc 6 Can Thd va md rong dai ly phan phdi. Von diéu Ié tang
trudng qua nhanh la nguyén nhan khién ROE, ROA, EPS giam nhanh tU 53,97%,
18,03% va 10.9 nam 2006 xudng con 20,18%; 13,62% va 6.4 nam 2007.

Md rong mang luéi phan phoi thudc. So véi cac cong ty trong nganh, DHG c6 mang
Iudi cac dai ly phan phdi rong nhat. Riéng nam 2007, cong ty da dau tu 93 ty cho viéc
xdy dung cac trung tdm phan phéi, dai ly thubc trén khap ca nudc. Tinh dén
31/12/2007, cbng ty cb 56 trung tam phan phsi va clra hang tai tat ca cac tinh thanh

trong ca nudc.

Pa dang héa cac hoat dong kinh doanh. Bén canh mang san xuat phan phdéi thubc
truyén thong, cong ty md@ réng sang cac mang khac nhu thudng mai va du lich. Trong
nam 2007, céng ty gép von thanh lap cong ty dugc Song Hau tap trung vao kinh
doanh cac san phdm nhu thdc &n dinh dudng, my phdm, thudc thd y, va thanh lap
cdng ty du lich DHG v&i muc dich quang cédo cac san phadm cla cdng ty tdi khach hang.
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Tri€n vong

Trong nam 2008, céng ty hudng tdi dat 1.350 ty gia tri thuGc san xuat, 1.450 ty doanh
thu va 145 ty Igi nhuan trudc thué. So vgi nam trudc, muc tiéu doanh thu va Igi nhuan
dat ra chi tdng 13 %. Theo cdng ty, trong nam 2008, gid nguyén liéu dau vao sé tang
cao trong khi gid ban khong tang kip vi gia ban bi khdng ché theo quy dinh cla bo Y
té. Nhung theo ching téi c6 2 nguyén nhan quan trong la cong ty khéng con dugc
hudng uu dai mién thué thu nhap doanh nghiép va cong sudt cdc nha may da dat tGi
da trong nam 2007. Nam 2008 coéng ty phai ndp 10% thué thu nhap doanh nghiép (
dugc mién 50%). Du 4n nha may thuSc Can Thd sé chi di vao hoat dong vao quy 3
ndm 2009, do vdy nén v& cd ban lugng thubc san xudt sé& Ia tuong ddi 6n dinh nhu
nam 2007. Céng ty khong dé céap t&i k& hoach huy dong vén trong nam 2008, sé thuc
hién tra c6 tlc 25% béng tién mat. Theo du tinh cla chldng tdi, PE va PB cua céng ty
nam 2008 sé la 25,75 va 4,69 thap hon moét chut so véi chi s6 cila nam 2007.

Qui 1/2008, cong ty dat két qua kinh doanh rat kha quan. Doanh thu tang
41,6% , LNST tang 42,6% so vGi qui I nam trudc, dat 26% va 31,9% ké hoach ca
ndm. Chdng t6i tin rang, cdng ty hoan toan cé thé dat va vugt k& hoach doanh thu Igi
nhuén 2008.

Cac du an dang va sé thuc hién:

Linh vyc san xudt thudc: Dau tu 147,34 ty xay nha mdy vdi 2 hang muc Non
Betalaclactam va Betalactam sé khdi cong vao quy 2/2008. Nha may Can Thg dang
xay dung cé téng dau tu 210 ty.

Linh vuc phan phéi: Du kién dau tu 58,64 ty xay dung kho thuéc tiéu chudn GSP, chi

nhanh va cac kho tai cac tinh mién trung va Tay nguyén.
Linh vuc nguyén liéu dau vao: Cong ty sé dau tu 58,64 ty vao cac nha may san xudt
bao bi thuéc va cong ty nubi trong ché bién dugc liéu véi muc tiéu dam bao nguyén

liéu dau vao sach cho san xuat thudc.

Linh vuc Y té€: Dy ki€n gop von 51% vao bénh vién Chau Thanh tinh Hau Giang.
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Thong tin giao dich C6NG TY C6 PH‘AN DUUC PHKM
IMEXPHARM
OB0202008 18:52 - Daily chart http:flinfo.vchs.com.vn

W Closing Price: 111 O'Yok 4.37K

—240
lwm o San pham chu luc cha céng ty la khang sinh, ha nhiét -

1 giam dau va nhém Vitamin. Ngoai ra, cong ty phat trién
1180

Lo thém dong san pham méi la 2 san pham sira Imsure va

0 Imecal.

4120

BOK -
40k
20K
" w e CoOng ty la d6i tdc san xuat nhugng quyén uy tin cua

Jan 08 Feh Mar Apr My Jun
nhiéu hang dudc I6n trén thé gigi.

¢ Doanh thu nam 2007 dat 451,6 ty giam 14% so v@i
nam 2006 tuy nhién Igi nhuan sau thué dat 54,5 ty

Théng tin cé phiéu

Gia hién tai (VND) 119.000 tang 29%
Gid trong 52 tuan (VND) 241.200 - 96.570
CAL ax p ama A ab A o i A
CPLH 11.659.950 e Thuc hién tang von diéu lé thém 40% tu 84 ty Ién 116
V6n héa thi trudng ty khién cho ROE, ROA va EPS sut giam.
(VNDbil) 1.387 :
« Trién vong nam 2008, doanh thu sé ting 25% va Igi
Chi s6 tai chinh nhuan ting 12%
2006 2007 Triéu VND
Kha ning thanh toan )
s . Chi tiéu 2006 2007 2008F QI/2008
Kha nang thanh toan nhanh 1,75 4,51 N
Kha néing thanh toan hién . o Doanh thu thuan 525.406  451.602  565.000 130.592
hanh ! ! Téng trudng 56% -14% 25%
Kha nang sinh 10i T8ng tai san 304.671 568.237 617.577 n/a
Lgi nhuén bién rong 8,05%  12,07% Téng trudng 68% 87% 9%
ROA 13,88% 9,59% V8n chu sé hitu 232.807  493.606  545.537 n/a
ROE 18,05%  10,99% Téng trudng 33% 22% 11% -100%
Co céu vén Lgi nhuan trudc thué 47.114 63.231 70.000 17.926
Ng phai trd/Téng tai san 0.23 0.12 Lgi nhuén rong 42.276 54.518 61.000 16.111
NG phai trd/Vén chl sé hitu 0.3 0.14 Téng trudng 60% 29% 12%
Ldi nhuan bién trudc thué 8,97% 14,0% 12,4% 13,7%
Cd cau sé hitu Ldi nhuan bién sau thué 8,05% 12,07% 10,80% 12,34%
EPS (VND) 5.033 4.676 5.232
. Téng C8 tirc (%) n/a 10% 10%
Nuoc cong ty ROE 18,16% 11,04% 11,18%
ngoal Duwoc ' ( ’ (] , ( n/a
41% VN ROA 13,88% 9,59% 9,88% n/a
29% Gia (VND) n/a  119.000  119.000 n/a
P/E n/a 25,45 22,74 n/a
P/B n/a 2,81 2,54 n/a

Thanh

Co vién Ngudn: IMP, VCBS téng hdp

dong HBQT
khac 3%
(]
27%
Nguén:IMP
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Gigi thiéu cong ty

Cong ty c6 phan dugc phdm IMP dugc chuyén ddi thanh cdng ty c8 phan vao
thang 7/2001 véi VDL la 22 ty dong. COong ty thuc hién niém yét trén HOSE vao
cubi nam 2006 vdi von diéu 1é 84 ty dong. Cong ty la doanh nghiép dugc dau tién
dat chudn GMP-ASEAN, hién nay linh vuc san xudt thudc cla cdng ty dat chuln
céng nghé GMP - WHO. Cac nha mdy san xuat, phong kiém nghiém, kho du tri
cla cobng ty dat chudn GMP, GLP, GSP - ASEAN. Céng ty la d6i tac san xuét
nhugng quy&n va lién doanh cta tdp doan Pharmascience Canada va dudgc su hd
trg tai chinh manh cta td chirc CICA - Canada.

Cac yéu to quyét dinh tang truéng

Cac loai thuGc tan dugc do cobng ty san xuat nhu thu6c khang sinh, thubc gidm
dau, thudc chifa di ing va cac thuc phdm chilic ndng va céc loai thubc d3c tri san
xuat theo nhugng quyén clda d6i tdc nudc ngoai nhu Tamiflu la nhitng mat hang
cht luc déng gop 90% doanh thu Igi nhuan hang ndm cua cong ty. Hoat dong hgp
tdc nhugng quyén san xuét véi d6i tdc nudc ngoai la chién lugc dé cong ty phat
trién san xudt dong thubc ddc tri cé giad tri cao. Hién nay cdng ty da c6 50 loai
thuGc san xudt nhugng quyén cla cac tap doan I6n nhu Sandoz, Robinson
Pharma, DP Pharma, OPV, Mega, Union Pharma...Pa dang héa sang cac san phdm
dinh duGng nhu sifa dinh dudng la mot hudng di mdéi cua cong ty, hra hén mang
lai doanh thu I6n trong tuong lai khi nhu cau cua thi trudng véi mat hang nay sé
tang nhanh trong thgGi gian t8i. M& rong mang ludi phan phdéi tdi tat cd cac vung
trong ca nudc la mot budc di chién lugc gia tang thi phan cua céng ty, giam bét su

phu thudc vao thi trudng mién Nam hién mang lai 51% doanh thu.

Két qua kinh doanh nam 2007

Doanh thu nam 2007 dat 450 ty gidam 14,5% so vd&i nam 2006 trong khi Igi nhuén
sau thué dat 54 ty tang 29% so vG&i nam trudc. Doanh thu sut gidam do chudng
trinh san xuat thudc ch6ng cim qudéc gia mang lai 133,6 ty doanh thu nam 2006
da két thuc trong nam 2007 cung vdi viéc cong ty gidam kinh doanh mat hang khac
(hang nh&p). Tuy nhién Igi nhudn cla cdng ty van ting trudng la két qua cua viéc
chi phi gid v6n gidm. C6 2 nguyén nhan chu yéu khién chi phi gid hang ban giam.
M6t la do trong ndm 2007 gid thudc ban ra tdng trong khi nguyén liéu dung dé
san xuat dugc nhép tir cac nam trudc vdi gia thap. Ngoai ra, trong nam 2007 céng
ty tap trung v6n phat trién cdc mat hang mang lai hiéu qua kinh t& cao hon diéu
nay cé thé thdy qua ty 1& Igi nhudn gbp cla ndm 2007 tdng 22,3% so v3i nam
trudc.
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Céac chi tiéu ROA va ROE la 9,59% va 11,04% déu giam so véi 2006. Nguyén
nhan gidm cac chi tiéu nay do trong nam 2007, IMP tang von diéu Ié 1én 36% tU
84 ty lén 116 ty trong khi t6c d0 tang trudng Igi nhudn chi dat 29% khong theo
kip t6c dd tang trudng v6n chl s& hitu va tai sadn. Do c6 phi€u bi pha lodng nén
thu nhap trén mdi c6 phiéu EPS |a 4.676 ddng/c6 phiéu, thap hon mot chit so vdi
muc 5.033 déng clia nam 2006.

Trién vong

Da dang hda hoat dong san xudt kinh doanh: Bén canh hoat dong san xuat thudc
phd théng truyén théng, céng ty da dang hda kinh doanh sang linh vuc khéc.
Thang 8/2007 san phdm sita dinh dudng Imesure va sifa chlic ndng Imecal da
dugc dua ra thi trudng da budc dau mang lai thanh cong. Trong tudng lai day la
linh vuc kinh doanh ddy h&a hen khi nhu cdu cho loai san phdm nady ngay cang
tang khi mudc thu nhap binh quan tang Ién. Ngoai ra, cong ty la mot trong s6 it
doanh nghiép dugc cla Viét Nam dang hudng tdi san xuét cac loai thuc d3c tri dé
thay thé hang nhép kh&u, tham gia vao thi trudng dang bi ddc chiém bdi cdc nha
san xuat nudc ngoai. DU an nha may Cephalosporin san xuat thudc tiém la mot
budc di ban dau dé thuc hién chién ludc kinh doanh cla cdng ty, du &n hra hen
mang lai doanh thu 200 ty hang nam. Ngudn dugc liéu cho san xuat ciing dudc
cong ty chu trong xay dung khi dua trung tdm dudc liéu Pong Thap Mugi vao hoat
dong.

Phat trién md& rdng hoat ddng phan phéi: Cdng ty ti€p tuc phat trién hé théng

phan phGi ra cac thi trudng khac ngoai khu vuc phia nam, hudng téi muc tiéu
chiém dugc 6%-7% thi trudng dugc Viét Nam.
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Thong tin giao dich CONG TY CO PHAN DU'O'C DOMESCO
DM
(SARR0E 1707 - Didy chat http:Ninfo.vebs.com.vn . R . R =
W CosgPice 112 OV 5850 e Domesco la doanh nghiép dau tién dat chuan GMP,
M~ A —Aan . GSP, GLP cua Viét Nam. Cong ty dong thdi 1a nha phan
\/ "\m\ M 0 phdi uy tin ciia nhiéu hdng dugc trén thé gidi tai thi
v '\wr\ 12 trudng Viét Nam. Doanh thu tir thuéc nhap khiu chiém
I _|;" 1/2 tong doanh thu hang ndm cha cong ty.
- |-°‘-3
. gl e Hé thong phan phoéi thudéc kha manh va dang tiép tuc
. ' “ dugc dau tu md réng.
Bow 07 Dec Jin g Feb My A Mry
e Doanh thu nam 2007 dat 811,1 ty, Igi nhuan rong dat
A~ e e 64,18 ty tang Ian luct 23% va 32% so v4i nam trudc.
Thong tin co phiéu
Gi hién tai (VND) 108.000 e Phat hanh thém 37 ty tang von diéu Ié Ién 137 ty. PE
Gia trong 52 tudn (VND) 175.470 - 95.730 2007 ¢ muc 23,41
CPLH 13.770.000 ; ] . .
V6N héa thi trudng ¢ Quy I 2008 Igi nhuan rong dat 14,6 ty vuct 53,2% so
(VNDDil) 1.487 v@i cung ky nam truéc
Chi sé tai chinh Trigu VND
2005 2006 2007 Chi sé 2006 2007 2008F  QI/2008
fha nang thanh Doanh thu thuan 659.253  811.126 927.532  204.815
Kha ndng thanh toan Téng trudng 16,03% 23% 15,3% 10,51%
nhanh 0,72 0,68 1,62 o s
Kha ndng thanh todn Tong tai san 380.219 602.866 648.725 n/a
hién hanh 1,87 1,75 3,29 Tang trudng 42,59% 58,56% 10%
Kha néng sinh IGi Vén cht s hitu 220.342  461.317 507.176 n/a
0, 0, 0,
LNST/DT 6,37%  7,37%  7,91% Téng trudng 41,74%  109,36% 20%
ROE 23,15%  22,01%  13,89% o ) .
Lgi nhuan trudc thué 54.037 64.266  73.905 16.119
ROA 13,57%  12,78%  10,65%
CG c&u vén Lgi nhuan rong 48.597 64.182  66.514 14.518
NG/TS 0,41 0,42 0,23 Téng trudng 34,30%  32,07% 3,6% 53,2%
No/VCSH 0,71 0,72 0,30 Lgi nhudn bién trudc thué 8,2% 7,92% 7,97% 7,87%
Lgi nhuan bién sau thué 7,37% 7,91% 7,17% 7,1%
Co cau sé6 hiru
EPS (VND) 4.542 4.661 4.83 n/a
Canhan Canhan C8 tirc (%) 20,8% 18% 15%
trong nwéc
nuéc —_ Nngoai ROE 22,01%  13,89%  13,11% 6,08%
10,31% 0,32%
ROA 12,78%  10,65%  10,25% 4,11%
Gia (VND) n/a 108 108 n/a
P/E n/a 23,41 22,36 n/a
. P/B n/a 3,34 2,93 n/a
. To chire Ngudn: Domesco
To chire trong
nuwédc nuwdc
ngoai 43,51%
45,86%
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Gigi thiéu cong ty

Domesco la cong ty dugc phia nam chuyén san xudt cac loai thudc khang sinh, thudc
b6, nhap khdu thubc va cac thiét b y té, san xuit nudc giai khat. Cong ty |a mét trong
s6 it cac céng ty dat chudn GMP- WHO, GSP, GLP d3u tién cua Viét Nam. Cdng ty niém
yét trén HOSE tir T12/2006

Cac yéu to quyét dinh tang truéng

Trong co cdu doanh thu hang nam cldia Domesco, chi cé %2 1& thudc san xuat con lai la
tir hang nhap kh&u. Céng ty la ddi tdc nhap khdu cua nhiéu hing dudc 18n trén thé
gidi. Do do, c6ng ty dong thdgi xay dung dudc mot hé thGng phan phdi thuéc manh dén
tay ngudi ding ma tiéu biéu 1 hé théng 62 chudi nha thudc Domesco.

Tinh hinh hoat dong san xuat kinh doanh nam 2007:

N3m 2007,doanh thu va Igi nhuan ctia Domesco Ddng Thap van ti&p tuc tdng trudng
kha. Doanh thu dat 811 ty tang 22,85%, Igi nhuan sau thué€ vugt 32,07% so vdi nam
2006 dat 64,1 ty. Nguyén nhan Igi nhuan ting vot 1a do ndm 2007 cdng ty van dudc
tiép tuc mién thué TNDN. Xét vé& doanh thu, co c&du khdng cé bién dong so vdi cadc ndm
trudc. Doanh thu clia cac san phdm cong ty san xudt van chi chiém sap si 52%. Chién
lugc hudng tdi tang ty trong hang san xudt trong cd cdu doanh thu Igi nhuén la moét
hudng di ding nhung cé vé khéng dé thuc hién. Do vay, cong ty hién van déng vai trd
la dai ly phan phdi thudc hon la nha san xuat.

Hoat ddong xuidt nhap khau van tiép tuc ting truéng manh, nhap khau van
chié@m chu dao, Tuy nhién xudt khdu ghi nhén su téng trudng ddt bién I&n gép 2 lan
nam trudc, dat 602 nghin USD. Bén canh céc san phdm xudt kh&u truyén théng la
nguyén liéu cé ngudn géc thao dudc va héa dudc, cong ty con xudt khiu dugc téi 40
thanh ph&m tu san xudt. Théng qua cac ddi tac chién Iudc, cong ty phat trién dudc thi
trudng xudt khdu kha rong téi 30 nudc & Chau A va trong cong ddng ndi tiéng Phap.

Thi trudng chinh tiéu thu cac san pham cia Domesco van la khu vuc phia nam,
mang lai 85% doanh thu ndm 2007. Thi trudng phia Bac va Trung mang lai lan lugt
10% va 5% doanh thu cho céng ty. So véi DHG su hién dién cua Domesco tai cac thi
trudng phia Bac va Trung con rat it. C6 vé nhu cdng ty xac dinh hudng tap trung khai
thac triét dé thi trudng truy@n théng phia Nam hon 1a phat trién sang céac thj trudng
khac Diéu nay cé thé thdy qua viéc cong ty tip trung dau tu 98 ty cho cac du an xay
dung kho dudc phdm & khu vuc phia Nam.

Phat trién manh mang luéi phan phéi. Tinh dén 31/12/2007, céng ty d3 c6 6 chi
nhanh tai cac khu vuc trong diém trong ca nudc, thdng qua cac chi nhanh nay céng ty
xay dung mang ludi kinh doanh véi 75 téng dai ly, 16.200 clra hang thudc tai 64 tinh,
thanh phé trong ca nudc. Trong ndm 2007, c6ng ty d3 thanh cong trong viéc ddy manh
hoat déng cung cap thudc, thiét bi y t€ tdi cac bénh vién. Cac hgp dong cung cép thudbc
t8i 415 bénh vién la yéu t6 thuc day doanh thu va Igi nhuan 2007 tang trudng.
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Cac chi s6 tai chinh:. So v8i nam 2006, cac chi s6 phan anh kha nang sinh IGi cla
cong ty gidm xudng, dac biét 1a ROE. Ty suat Igi nhuan trén von chu s& hitu gidm
nhanh tor 22,3% nam 2006 xuéng 13% nam 2007 do viéc cong ty phat hanh thém 37
ty ménh gia c8 phiéu dé ting von diéu 18 1&én 137 ty. Viéc phat hanh v8n trong ndm da
mang lai cho cdng ty 237,4 ty vdn thing du, |a ngudn v8n quan trong dé dau tu phat
trién kinh doanh, gidm &p Iuc vay nd, Diéu nay cé thé& thdy qua ty I& nd/VCSH gidm

nhanh t&r mirc 0,72 cla nam 2006 xudng con 0,3 ctia nam 2007.

Trién vong.

K& hoach san xuédt 2008.Trong ndm 2008, céng ty cé k& hoach dat téng doanh thu
14 929,9 ty ddng, trong d6 gia tri san xuét 1a 622,5 ty, xudt khdu 800 nghin USD, nhap
khdu 39,1 triéu USD téng lan lugt 47,4%; 33,3% va 21,1% so v4i ndm 2007. K&
hoach san xudt vé cd ban phan anh chién lugc kinh doanh hudng tdi gia tang gia tri
hang san sudt trong cd cdu doanh thu nhdm ndng cao ty suét Igi nhudn. Ching téi cho
rang day la hudng di ding dan tuy nhién céng ty khé co thé thuc hién dudc trong ndm
2008. Nguyén nhan chud yéu la do cac nha may san sudt da hét cong suat trong khi cac
nha may mdi van dang trong qua trinh xay dung chua thé mang lai doanh thu trong
nam 2008.

K& hoach Igi nhuan: Lgi nhuan muc tiéu 2008 la 73,9 ty tdng 15% so vdi thuc hién
cla nam 2007. Theo cdng ty, cac yéu té nhu gid nguyén liéu dau vao tang, gia thudc
nhdp khau tdng, khdng dugc mién gidm thué& thu nhap 13 cac yéu t6 khién Igi nhuén
khéng thé tdng manh. Tuy nhién ching tbi tin réng céng ty sé& cé két qua kinh doanh
trong thuc té€ kha quan hon do két qua kinh doanh quy I/2008 kha an tugng.

Qui 1/2008, cong ty dat két qua kinh doanh rat kha quan dac biét vé Igi
nhuan. Tuy doanh thu chi tang 10,51% nhung LNST tang 53,2% so vGi qui I nam
trudc dat 14,6 ty. trudc, dat 26% va 31,9% k& hoach ca nam. Chuing tdi tin rang,
cdng ty hoan toan cé thé dat va vugt k& hoach doanh thu Igi nhudn 2008.

Cac du an dang va sé thuc hién: Giai doan 2008 - 2010, cong ty du ki€n dau tu 284 ty
vao cac linh vuc san xudt thudc, bao bi, nguyén liéu va hé théng phan phéi. Trong doé

hudng di chinh I3 tap trung san xudt cac san phdm thuéc thdng dung gia ré.

36



PHAN TICH NGANH DUOC VIET NAM

Théng tin doanh nghiép CONG TY CO PHAN TRAPHACO

Dia chi: 75 Yén Ninh, Q.Ba Dinh, Ha Noi
Dién thoai:84-4-8430076

Fax : 84-4-7341798
Website: www.traphaco.com.vn
Email: traphaco@fpt.vn

Théng tin cé phiéu

Gia hién tai (VND) 70.000
Gia trong 52 tuan

(VND) 150.000- 40.000
CPLH 8.000.000
VGn hoa thi trudng

(VNDbil) 560

Chi s tai chinh

2005 2006 2007

Kha nang thanh

toan

Kha nang thanh toan

nhanh 1.13 1.44 2.24
Kha nang thanh toan

hién hanh 0.59 0.80 1.49
Kha nang sinh IGi

LNST/DT 8.66% 4.44% 7.26%
ROA 11.93% 6.84% 9.60%
ROE 30.81% 15.88% 16.01%
Co cau von

Ng/TS 0.61 0.57 0.40
Ng/VCSH 1.58 1.32 0.67

Thuéc dong dudc la thé manh hang dau clia cua
Traphaco, chiém hon 50% doanh thu thuan va 75% Igi
nhuén gép

Két qua kinh doanh nam 2007 kha an tugng doanh thu
thuan dat 533.2 ty tang 48,02%, LNST dat 38.7 ty tang
141.94% vé&i mat hang chu luc la cadc san phdm cé
nguon goc tir thao liéu

Trong nam 2007 thuc hién tang von diéu Ié 3 Ian tu 20
ty 1én 80 ty, trong d6 dot 1 thudng cd phiéu cho can bd
cdng nhéan vién, dot 2 phat hanh cd phiéu cho cd déng
hién hitu véi ti 1&é 2:1, dot 3 phat hanh 16,7 triéu cd

phi€u ra cong ching
Du kién c6 tirc ndm 2008 la 24% véi PE du kién 10.43

Du kién niém yét c6 phiéu vao quy 3/2008

Co cau sé hitu

Cb dbéng nha
nuwéc
Khac 35.00%
62.99%

CBCNV
1.62%

Cb dbng nuéc
ngoai
0.39%

Ngudn: Traphaco

iu www.vchs.com.vn

Triéu VND
Chi tiéu 2005 2006 2007 2008E
Doanh thu 261,227 360,241 533,221 654,743
Téng trudng 39.46% 37.90% 48.02% 23%
Téng tai san 189,630 234,130 403,332 561,789
Téng trudng 26.34% 23.47% 72.27% 39%
Vén cha sé& hiru 73,388 100,860 241,987 268,787
Téng trudng 36.21% 39.96% 135.12% 11%
Loi nhuan trwéce thué 29,376 20,937 47,776 63,889
Loi nhuan sau thué 22,614 16,012 38,738 46,000
Téng trudng 102.79% -29.20% 141.94% 18.75%
Loi nhuan bién truwéc thué 11.25% 5.81% 8.96% 9.76%
Loi nhuan bién sau thué 8.66% 4.44% 7.26% 7.03%
EPS (VND) 22,843 8,006 4,842 5,750
Cb tlrc (%) na n/a 12% 24%
ROE 30.81% 15.88% 16.01% 17.11%
ROA 11.93% 6.84% 9.60% 8.19%
Gia (VND) na 80000 70000 60000
P/E na 9.99 14.46 10.43
P/B na 1.59 2.37 1.79

Ngudn: Traphaco, VCBS udc tinh
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Gigi thiéu cong ty

Tién than la T8 san xuét thubc thudc Ty y té Pudng sét dugc thanh 1ap ndm 1972.
Nam 1999 cong ty dugc ¢ phan hod thanh Cdng ty c6 phan dudc va thiét bj vat tu'y
té thudc Bd giao théng van tai. Ndm 2001 dbi tén thanh CAng ty c¢d phan Traphaco
Traphaco la mot trong nhitng cong ty san xudt thuéc dong dugc hang dau tai thi
trudng Mién Bac. Hién Traphaco dd c6 01 nha may san xuat thubc tdn dugc dat tiéu
chudn GMP-WHO. Traphaco thu hat dugc cac ¢d déng chién ludc 16n dau tu nhu ANZ
(3.13%), BIVM (2,5%), Mekong Capital (5%), Vietnam Holding.

Yéu t6 quyét dinh tang trudng

Hang san xudt chiém ty trong 68.29% téng doanh thu. Thudc ddng dugc hién dang
la thé manh hang dau cla cla Traphaco, chi€ém hon 50% doanh thu thuan va 75%
Igi nhudn gdp. Hai san phdm dudc uva chudng Ia hoat huyét dudng ndo chiém ty
trong 23% doanh thu thuan, Boganic chiém ty trong 8% doanh thu thuéan.

Khoang 65% nguyén liéu san xudt thudc cia Traphaco la cac nguyén dudc liéu thong
dung, gid thanh san xuat thadp va dugc san xudt chu yéu & trong nudc nhu cao
Actiso, cao Pinh Lang, Ha thu & gilp céng ty gidm gidm thiéu dugc su bién ddng gia
ca nguyén vét liéu thé€ gidi va kiém soat chat lugng nguyén vat liéu dau vao théng

chuang trinh phat trién ngudn nguyén dudc liéu.

Két qua kinh doanh 2007

Két quad kinh doanh nam 2007 cua Traphaco rat &n tugng. Doanh thu thuan dat
533.2 ty tang 48,02%, LNST dat 38.7 tang 141.94% so v@i nam 2006. Mac du t6c
do tang von cao, gap 4 lan tlr 20 ty 1én 80 ty trong nam 2007 nhung do t6c do tang
trudng Igi nhuan cao nén chi tiéu ROA, va ROE déu dudgc cai thién so v8i nam 2006.

Trién vong

Nam 2008, Traphaco la céng ty da hoan thanh viéc xdy dung thém mot nha may san
xudt thubc ddng dudc dat tiéu chudn GMP-WHO I8n nh&t mién Bc. Viéc dp dung tiéu
chudn GMP-WHO trudc cac doanh nghiép san xudt thudc déng dudc trong nganh sé
giup Traphaco chiém linh va mé& rdng thi phan nhéat 1a xut khau, cing c6 vai trd cha

luc cua mat hang déng dudgc.

Hién tai thi phan thuGc cua Traphaco chiém trén 50% tuy nhién thi phan tai khu vuc
phia Nam sé ma& rong trong thgi gian t&i khi dy an md& rong chi nhanh Thanh Ph6 HO
Chi Minh va T6ng kho mién Nam s& hoan thanh vao cu8i quy 2/1008. Hién tai
Traphaco cé 24 san phdm trén thi trudng nudc ngoai, Myanmar (02 san pham),

Campuchia (09 san ph&m), Lao (10 san phdm), Ucraina (3 san phdm). Trong ndm
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2008, Traphaco dang hudng téi md@ rong thi phan khu vuc cac nudc Asean va khu
vuc dong Au.
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Thong tin doanh nghiép

Dia chi:
11, H5 Chi Minh

Dién thoai: 84- 8-8650258
Fax : 84-8-8650394

Website:

www.mekophar.com.vn

Email:

Théng tin cé phiéu

297/5 Ly thudng Kiét, Quan

infor@mekophar.com.vn

Gia hién tai (VND)

Gia trong 52 tuan (VND)

120.000

188.000 - 105.00

PHAN TICH NGANH DUOC VIET NAM

CONG TY €O PHAN HOA - DUOC

MEKOPHAR

Mekophar c6 thé manh san xuat nguyén liéu khang

sinh

Doanh thu nam 2007 dat 546.5 ty tang 16.76%, Ici
nhuan rong dat 62.7 ty tang 11.45%

Thanh 1ap ngan hang té bao goc cudng ron dau tién

Viét Nam di vao hoat dong quy II/2008

Trong nam 2008 tang von diéu Ié Ién 92,4 ty thong qua

phat hanh cho ¢6 dong hién hiru ti Ié 10:1 bang ménh

gia ngay 24/05/2008

Du kién cd tirc 2008 & mirc 20%

CPLH 8.400.000
V6n hoa thi truéng

(VNDbil) 100.80
Chi s6 tai chinh

2005 2006 2007
Kha nang thanh
toan
Kha nang thanh toan
nhanh 2.06 5.31 6.35
Kha nang thanh toan
hién hanh 0.61 2.27 3.00
Kha nang sinh Igi
LNST/DT 11.75%  12.05% 11.50%
ROA 19.81% 17.43% 16.26%
ROE 33.29% 21.26% 19.91%
Cd cau von
NG/TS 0.40 0.18 0.18
Ng/VCSH 0.68 0.22 0.22
Co cau sd hitu
Khac, 12% Nha nudc

Nudc ngoai,
59%

Ngubn: Ban céng bé théng tin

iu www.vchs.com.vn

29%

Triéu VND

Chi s& 2005 2006 2007 2008E
Doanh thu thudn 335,969 467,179 545,487 558,935
Téng trudng 21.32% 39.05% 16.76% 2.47%
T8ng tai san 199,314 323,009 385,753 436,873
Téng trudng 23.86% 62.06% 19.42% 13.25%
VG6n chu sé hitu 109,316 249,070 290,530 341,650
Téng trudng 24.00% 127.84% 16.65% 17.60%
Lgi nhudn trudc thué 43,653 63,264 85,292 85,000
Lgi nhudn sau thué 39,488 56,293 62,737 61,200
Tang trudng 49.64% 42.56% 11.45% -2.45%
Lgi nhuén bién trudc thué 12.99% 13.54% 15.64% 15.21%
Lgi nhuén bién sau thué 11.75% 12.05% 11.50% 10.95%
EPS (VND) 10,969 6,702 7,469 6,623

C6 tirc (%) 26% 18% 20% 20%

ROE 36.12% 22.60% 21.59% 17.91%
ROA 19.81% 17.43% 16.26% 14.01%
Gia (VND) na 70000 120,000 100000
P/E na 10.45 16.07 15.10

P/B na 2.36 3.47 2.70

Ngudbn: Mekophar, VCBS udc tinh
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Gigi thiéu cong ty

Mekophar hién dang mot trong nhitng cong ty sdn xudt hang dau vé thudc tan
dugc tai Viét Nam. Tién than la xi nghiép dugc phdm trung udng 24 dugc thanh
I&p tr ndm 1975. COng ty chuyén ddi sang hoat ddng cdng ty c6 phén tu
19/12/2001 véi s6 von diéu Ié 36 ty dong va nang von diéu Ié 1én 84 ty trong nam
2007. Mekophar cé phan xudng san xuat thuéc Betalactam, phan xudng hoa dudc,
phan xudng dudc phdm san xudt thudc non-betalactam, khang sinh bdt tiém,
thu6c m3, dich truyén, dua ra thi trudng hon 300 loai san phdm céc loai. Cac nha
may san xudt thudc cta Mekophar déu dat tiéu chudn GMP, GLP, GSP clia ASEAN
tuy nhién van chua cd nha mdy nao dugc cdp tiéu chudn GMP-WHO. Hoat ddng
R&D clia céng ty kha phat trién, hang nam Mekophar dua ra thi trudng 10-20 san

phadm thuéc mdi.

Yéu t6 quyét dinh tang trudng

Thudc vién hién dang gilf ty trong 16n chién 64% téng doanh thu véi 66 san phdm
chu yé&u 1a céc loai thudc khang sinh phd bién bata-lactam va non-beta lactam vdi
2 hoat chét penicillin va amoxicilin cong suat 2 ty vién/nam. Mekophar la doanh
nghiép duy nhdt cda Viét Nam san xudt dugc nguyén liéu khang sinh Ampicilin
trinydrate, Amoxicilin trinydrate d€ san xuét ra thuéc khang sinh. Bé&n canh cé thé
cht d6ng ngudn nguyén liéu ban thanh phdm dé& san xuédt thubc, Mekophar con
ban nguyén liéu cho cac doanh nghiép khac, doanh thu tir nguyén liéu chi€ém
khodng 14% téng doanh thu cla cdng ty. Hién tai Mekophar dang la mét trong 3
doanh nghiép dan dau trong hoat déng xudt khdu thudc tan dugdc. N&m 2007
doanh thu xudt khdu tan dugc dat 6.2 triéu USD tdng 25% so voi 2006 chiém
10% téng doanh doanh thu.

Két qua kinh doanh 2007

Doanh thu nam 2007 dat 546.527 ty tang 16.76%, Igi nhuan rong dat 62.737 ty
tang 11.45%. Ty sudt Igi nhuan bién gdp c6 xu hudng tang trong vong 3 nam trg
lai day tur 24.89% nam 2005 Ién 30.94% nam 2007 do chu déng san xudt dudc
nguyén liéu thudc khang sinh ban téng hop nén gdp phan gidm chi phi gia vén.
Cac chi tiéu vé kha nang thanh toan cla Mekophar kha tét vdi kha nang thanh
toan nhanh 6.35 va hién hanh 1a 3.0. Chi tiéu ng/ téng tai san thap 0.18 do ngudn
tién tir Igi nhudn dé lai va phan thing du v6n. DAy la Igi thé cia Mekophar do
khéng bi ap luc tra 13i vay trong khi |3i vay trén thi trudng 1én téi 18%.
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Trién vong

K& hoach dé ra nam 2008 la doanh thu 560 ty va Igi nhuan 85 ty khd khiém tén
hau nhu khdng téng so v8i 2007 nguyén nhan cd thé giai thich 1a do tinh hinh lam
phat cao din dén chi phi dau vao tdng. Trong khi dé gid ban ra dang bi nha nudc
ki€m soat khéng cho tdng giad trong 6 thang dau ndm 2008. Hon thé nira hién tai
cdc nha may san xuét cia Mekophar chi dat tiéu chudn GMP-ASEAN ma theo quy
dinh vao 1/7/2008 cdc nha may san xuét thubc khéng dat tiéu chudn GMP-WHO
s& bj déng clra, nén doanh sd ban ra cé thé giam xudng. Hién tai cdng ty dang dau
tu ndng cép cac phan xudng dat tiéu chudn GMP-WHO va dén 2009, nha may dat
tiéu chudn GMP-WTO tai Binh Duong cé c6ng sudt san xuit Khang sinh bot tiém
Nonbetalactam va beta - lactam 15 triéu lo/nam, thud6c vién 1,150 ty vién di vao

hoat ddng, doanh thu lGc d6 mdi cé thé cai thién dugc.

Hién tai, Mekophar da dang hoa linh vuc dau tu vao nganh nghé lién quan nhu
dau tu vdi 3 du an dang thuc hién la dau tu vao bénh vién An Sinh véi s6 vGn gop
bdng 22% v6n diéu 1& gilp md rong md rong kénh phan phdi va gidi thiéu san
phd@m; Thanh |1&p ngdn hang té bao gbc cuéng rén dau tién Viét Nam di vao hoat
ddng quy II/2008. Mdi mot cudng rén cé thé luu tri trong ngan hang té bao gdc
trong vong 25 nam vd@i chi phi khoang 2 nghin USD d6i véi cad hai mang rén va
cudng ron; Thanh Iap trung tam nghién clu va diéu tri bénh ung thu theo phudng
phap diéu tri bénh ung thu bang vecto ciia Trung Qudc. Cac du an nay sé& dong

g6p dang k& vao phan vao doanh thu cua cdng ty trong tuang lai.

Bén canh d6, Mekophar ma rong linh vuc kinh doanh vao dau tu bat dong san va
xay dung cao 6c van phong. Mekophar dang hoan tat cac thu tuc mua lai cac khu
dat thué dé xay dung cao 8¢ tai s6 5 Ngd Thdi Nhiém véi dién tich 3.000 m2, va
192 Pasteur véi dién tich 700m2. Tuy nhién nhién ching t6i khong tin tudng vao
c6 tinh kha thi cla cic du &n nay do cac thu tuc xdy dung du an dén van chua
hoan tat trong khi thi trudng cho thué van phong va trung cu cd thé bdo hoa vao
2010, néu Mekophar khéng can ddi ngudn tai chinh hgp Ii thi chi phi vén sé rat

I6n, hiéu qua dau tu mang lai khéng cao.
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Thong tin doanh nghiép

Pia chi: 1017 HOGng Bang, quan 6, TP.HCM

Dién thoai: 08-7517111
08-8752048
Www.opcpharma.com.vn

Fax :
Website:

Email:

Théng tin cd phiéu

opc-pharm@vnn.vn

PHAN TICH NGANH DUOC VIET NAM

CONG TY cO PHAN DUOC PHAM OPC

e OPC c6 thé manh vé cac san pham thudc chiét suat

tr dugc liéu chi€ém trén 80% dong san pham va
doanh thu chiém 85% téng doanh thu

e Doanh thu nam 2007 dat 180,1 ty tang 15,29% so
véi nam 2006 va Igi nhuan sau thué dat 33,8 ty tang

25,19%

e Thuc hién tang von diéu Ié nhanh, 03 Ian tir 40 ty Ién

81,9 ty trong nam 2007 lam cho cac chi tiéu ROA va
ROE, EPS déu giam

e Ké& hoach doanh thu Igi nhuan 2008 kho dat dugc do
chi phi gia san xuat cao trong khi gia ban khong tang

e Du kién chia cd tirc 18% nam 2008

Gia hién tai (VND) 50.000
Gia trong 52 tuin (VND) 150.000 -50.000
CPLH 81.900.000
V&n hoa thi trudng

(VNDbil) 409
Chi s0 tai chinh

2006 2007
Kha nang thanh toan
Kha nang thanh toan nhanh 1.77 9.24
Kha néng thanh toan hién hanh 1.07 6.95
Kha nang sinh Igi
Lgi nhuén bién rong 17.44% 18.88%
ROA 21.37% 13.97%
ROE 35.73% 15.24%
Cdo cdu von
NG phai tra/Téng tai san 0.40 0.08
NG phai trd/Vén chi sé hitu 0.67 0.09
Cd cau sé hitu
Nha
nwéc
19.33%

Cb dong
khac
80.67%

Ngubn :0OPC

iu WWw.vchs.com.vn

Triéu VND

Chi tiéu 2005 2006 2007 2008E Q1.2008
Doanh thu thuan 134,675 155,144 179,422 208,839 54, 109
Téng trudng 9.86% 15.20% 15.65%  16.40%
Téng tai san 93,595 126,629 242,464 265,722 253,177
Tang trudng 11.49% 35.29% 91.48% 9.59%
Vén chu sé hitu 57,093 75,741 222,326 245,584 231,500
Tang trudng 13.35% 32.66%  193.53% 10.46%
Lgi nhuén trudc thué 14,168 30,090 37,703 42,222 6,842
Lgi nhuén rong 12,747 27,063 33,881 38,000 6,179
Tang trudng -14.61% 112.31% 25.19% 12.16%
LNTT/DTT 10.52% 19.39% 21.01% 20.22% 12.64%
LNST/DTT 9.47% 17.44% 18.88% 18.20% 11.42%
EPS (VND) 6,374 6,766 4,344 4,640 754
C8 tlrc (%) 22% 22% 18% 18% na
ROE 22.33% 35.73% 15.24% 15.47% na
ROA 13.62% 21.37% 13.97% 14.30% na
Gia (22/05/2008) na na 50,000 50,000 na
P/E na na 11.51 10.78 na
P/B na na 1.75 1.67 na

Ngudn: OPC, VCBS téng hop
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Gigi thiéu cong ty

Cong ty cd phan dugc phdm OPC tién than la Xi nghiép dugc phdm TW6 dudc
thanh 18p ndm 1977. Ndm 2002, OPC thuc hién c6 phan hoa vdi s6 vén diéu &
ban dau la 20 ty dong. Pén nam 2007, cong ty tang von diéu Ié 1én 81,9 ty dong.
OPC hién dang c6 trén 140 san phadm céc loai dugc dang ki trén thi trudng. San
ph&m cua OPC dudc phan phdi thdng qua cac chi nhanh cia OPC, thdm nhép vao
81 bénh vién va trung tdm y t€ thong qua dau thau tai 41 tinh thanh phd. Thi
phan ctia OPC chu yéu la khu vuc Thanh phé H6 Chi Minh va Mién Tay chiém dén
80% doanh thu ciia Cong ty.

Cac yéu to quyét dinh tang trudng

Thubc déng dugc la san phdm chl Iuc cia OPC, doanh thu mat hang thubc déng
dugc chiém 85% téng doanh thu ndm 2007. Trong d4, nhém san phdm thudc vién
chiém ty trong cao nhat trong cd cdu doanh thu, chiém 48,96% trong doanh thu.
Thudc sui bot cia OPC hién chiém 40% thi phan san phdm sui bot toan qudc. Cac
dong san phadm cé ngudn gbc tir dugc liéu néi bat cua OPC nhu Kim Tién Thao,
Dau Khuynh Diép, OP Can, Linh Chi. Cong ty dang thir nghiém lam sang 2 san
pham diéu tri bénh ung thu (OPC Cell) va diéu tri bénh hen suyén (OPC Cort) c6
nguon goc tlr thao dugc.

Két qua kinh doanh nam 2007

Doanh thu nam 2007 dat 180,142 ty tang 15.65% so v8i nam 2006 va Igi nhuan
sau thué dat 33,831 ty tang 25,19. Ty sudt Igi nhudn gop tang 12% do ty trong
chi phi gid v6n hang ban trong tdng doanh thu gidm nguyén nhan do trong ndm
2007, OPC da du trir dugc ngudn nguyén liéu véi gia mua thap nén it bi anh hudng
nhiéu khi chi phi nguyén liéu dang tang.

Ty sudt Igi nhuan bién rong tang Ién mét phan do doanh thu tir hoat déng tai
chinh 1én 1854% so v@i 2006. V4&i ngudn tién mat I16n, trong nam 2007 cbng ty
tham gia dau tu tai chinh ngdn han gui tiét kiém tai NHTMCP Quan d6i va NHNN
véi téng gia tri 47 ty, do 13i sudt trong ndm 2007 dao déng & mic cao 10-12%
nén phan lai thu vé tur khoan gui ti€t kiém Idn chi€ém 2.35% doanh thu.

Cac chi tiéu ROA va ROE la 13,97% va 15,24% déu giam so vd&i 2006. Nguyén
nhan giam cac chi tiéu nay do trong nam 2007, téc do tang tudng vén qua nhanh,
OPC tang vOn diéu 1é gap 2 lan tir 40 ty Ién 81,9 ty nén tdc d6 tang trudng Igi
nhuan van chua theo kip t6c do tdng trudng vén chl s& hitu va tai sadn. Do c6
phiéu bi pha lodng nén thu nhap trén mdi c6 phiéu EPS 1a 4.344 ddng/ cd phiéu,
gidm 55,76% so véi nam 2006.

Trién vong
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Phai dén quy 3/2008 xudng hoa dugc san xuat thubc tan dugc va nha may san
xudt ethanol céng sudt 15.000 lit/ ngay mdi dugc cdp chling nhén tiéu chudn
GMP-WHO. Nha may san xudt thudc dong dudc tai Binh Duong dat tiéu chuén
GMP-WTO ciing phai dén 2010 mdi dugc dua vao hoat dong. Nhu vay cac san
phd&m cta OPC cé thé s& gap khd khan trong canh tranh véi cac san phdm thudc
da dat tiéu chudn GMP-WHO, nén doanh thu trong ndm t&i c6 thé khd muirc tang
trudng cao nhu nam trudc.

Pa dang hoa cd cau dau tu: Bén canh tap trung khai thac vao mang kinh doanh
truyén théng thuéc dong dugc, OPC cé y dinh md& rong sang kinh doanh bat dong
san xdy dung trung tam thuong mai, dich vu va cao 6c van phong. Hién tai dang
hoan thanh thu tuc khu d&t 1017 H6ng Bang - Q6 - TP.HCM dé trién khai xay
dung cao 6c van phong va trung tam thugng mai. Tuy nhién, hién nay gia nguyén
vat liéu xdy dung dang tang, néu OPC khéng trién khai du &n nay sém thi hiéu

gua du an sé khong cao.

Mé& rong thi trudng khu vuc phia Bdc: Céng ty dang ma rdng hé thdng phan phdi
ra thi trudng Mién Bac hién mdi chi chi€m 10% doanh thu. Tuy nhién OPC ciing sé&
gap nhiéu khé khan khi thdm nhép thi trudng nay vi tai thi trudng mién Bac dang
cé nhiéu cdng ty cung cdp san phdm ddng dugc 18n trén thi trudng nhu Traphaco,
bong nam dudgc Bao Long ...
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KHUYEN CAO

Ban bdo cdo phén tich nay thudc ban quyén VCBS va chi nhdm muc dich tham khao. Do
cac nguyén nhadn chu quan va khach quan, do cac nguén théng tin céng bé, VCBS khéng
dam bao tinh xac thuc cua cac théng tin trong cac bao cdo phén tich ciing nhu khéng
chiu bat ky trach nhiém trudc nhitng két qua ngoai y mudbn khi quy khach su dung cac
théng tin trén dé kinh doanh ching khodn.
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CONG TY CHUNG KHOAN .
NGAN HANG NGOAI THUONG VIET NAM
VIETCOMBANK SECURITIES - VCBS

Tru sdé chinh

Tang 17, Vietcombank Tower,
198 Tran Quang Khai, Hoan Kiém, Ha Noi

Tel: 84-4-9366426 Fax: 84-4-9360262

Chi nhanh TP.HCM

Lau 6, toa nha Khanh Nguyén,
s6 63 Pham Ngoc Thach, P6, Q3, TPHCM

Tel: 84-8-8200799 Fax: 84-8-8200770

Chi nhanh TP.Pa Ning

Tang 2, toa nha TCT Du lich Ha NGi, s6 10 dudng
Hai Phong, Phudng Hai Chau, Quén Hai Chau,
TP. Pa Nang

Tel: 84-511-3888991 Fax: 84-511-3888881
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