Nam Chac Co Hoi
Thang 03/2009

I“l““ ﬁu UIEI- Bao Cao Phan Tich Dwoc Ciru Long

Thong tin cong ty

Tén cong ty: Cong ty C6 phan Dugc Pham Ctru Long Cb6 phan hoa: 08/2004

Dia chi: S6 150 Puong 14/9 - Phuong 5 - Thi xa Ngay niém yét:  17/09/2008
Vinh Long - Tinh Vinh Long

Dién thoai: (070) 822 533

Website: www.pharimexco.com.vn

Hoat dong kinh doanh chinh
- San xudt, kinh doanh va xuét nhap khau tryc tiép: duoc pham, capsule, cc loai dung cy, trang thiét b y té
cho nganh duoc, nganh y té, my pham, thuc pham dinh dudng, dugc liéu, hda chat, nguyén liéu va céc loai
duoc pham bao ché khac.
- San xuit cac loai bao bi duing trong nganh dugc.
- Nubi, trong céc loai duoc lidu 1am thude.

. , mDCL: 32,50 mHOSTE: 286,11
Théng tin co phiéll 11/03/2009 Wed Feb 04,2009 Open: 3250 Hight 32,90 Low: 32.50 Close: 32,50
Dién bién gia trong 5 thang
ké tir khi niém yét

Gi4 hién tai (dong) 32,500

SLCP luu hanh (CP) 9,719,300
Tong vén hoa thi truong (ty 315.9

Ty 1& s¢ hitu Nha nude (%) 37%

Ty 1€ so hitu Nudc ngoai (%) 8%

Cao nhit 52 tuan (ddng) 52,270 - . . B

Thép nhét 52 tuan (d6ng) 24,600 "

Khoi Iwrong giao dich binh quan 11506 Al ben wur o o e o | cnpdmns &l oon

Khuyén nghij dau tw

Chung t6i danh gia Duoc Ctru Long (DCL) 1a mot ¢6 phiéu tot dé dau tu trong dai han, nhét 1a trong bi
canh thi truong chirg khoan van con xu hudng giam nhu hién nay. Gia tri noi tai theo tinh toan cua chiing
t61 14 49,551 dong/CP, hién dang thip hon kha nhiéu so vdi gia dang dugc giao dich trén thi truong. Chi sd
P/E thap so vi cac cong ty trong nganh, ti suat loi nhudn cao, tiém ning phat trién 16n 1am cho DCL la
mot c6 phiéu hap dan.

Nganh duge 1a mot nganh phat trién mang tinh chat bén viing, cung cap loai san pham dic biét phuc vu
Viéc bao vé va chdm soc strc khoe nguoi tiéu dung. Du kinh té c6 suy giam thi chi tiéu cho cac san pham y
té ciing bi tac dong khong nhleu Véi dan s6 ngay cang tang cao (1.4%/nam), mic séng _nguoi dan ngay
cang dugc cai thién Va san xuat dugc phim trong nudc chi méi dap ing duoc 51% nhu cau thi trién vong
phét trién nganh Ia rat kha quan.

Hon nita, Dugce Ciru Long ludn chi trong dén viéc dau tu cho viéc mo rong san xuat, nghién ciru phét trién
san pham, mé rong hé thong phan phdi va nang cao ning luc quan 1y clng voi viéc nha may khang sinh
Beta_lactam di vao hoat dong vao nim nay s& dua cong ty trd thanh mot cong ty 16n trong nganh san xuat
dugc pham.
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Bao cao phan tich Dwoc Ctru Long Thang 03/2009

Téng quan nganh dwoc

Nganh duoc Viét Nam hién van dugc xem la chua phat trién, hién chi duoc xép vao cap do 3 trong 4 cap
d6, da san xudt duoc thudc generic (thuoc phién ban khi ban quyén thude gbc het han, trung binh thoi han
bao ho doc quyén 1a 20 nim), xuat khiu duoc mot sd biét duge ma chua san xudt duoc nguyén liéu va phét
minh thudc mai.

D4n s6 Viét Nam qua cic nam Vi dan s6 trén 88 triéu hién nay va téc do ting dan sb
dv:tridu nguai o 42 1.3-1.4%/ niam, Viét Nam 1a mot thi truong rat tiém
008 nang cho nganh y té ndi chung va nganh dugc ndi
B89.5 riéng.
B8.2 Y S S 1A
87 Khi kinh té phat trién va muc song nguoi dan dugc
- 85.9 nang cao, y thirc vé cham soc stc khoe cang dugc nhan

thirc sau sic hon; c6 thé thdy diéu nay khi chi phiy té
tinh trén dau nguoi tdng dan qua cac nam, tir 26 USD/
nguoi nam 2003 tang 1én 61 USD/ngudi ndm 2008 va
duogc du bao s€ tang 1én 148 USD/ngudi vao nam 2013.
2005 2005 2007 2008 2008f 2010f 2011f 2012f  10€ d0 nay tang nhanh hon toc d6 tang truong GDP.

Nguon: BMI

1,937
Chiphi v té cua Viét nam qua cic nam 1,690
1,380
1,126
R85 939
710 821
27 10 12 14
T T T T
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m Chi phi y té tinh trén dau ngudi, USS  mGDP trén dau ngudi, USS

Dén nay da c6 89 doanh nghiép dat tiéu chuédn thyc hanh tét san xuét thude (GMP) trén tong s6 171 doanh
nghlep, dic biét s6 doanh nghlep dat GMP chiém hon 90% s6 thi phan san xuét trong nuée. Hé théng ban
lé thudc dang duogc tiéu chuan héa theo tiéu chuan Thyc hanh tét nha thudc (GPP).

Kha ning cung tng thudc da ting nhanh qua cac ndm. Nam 2002 chi san xudt duoc 13% tong gia tri thude,
tang 1én 44% nam 2005 va 51% nam 2008 theo bao cao mai nhét cia Cuc Quan ly dugc. Tri gia thudc san
Xuit ciia cac nha may duoc pham nudc ngodi chiém khoang 22% tong gia tri thudc san xut ciia cic nha
méay dugc phim trong ca nudc. Tién sit dung thude binh quan ddu ngudi nim vira qua da dat muc 16,45
USD/ngudi va du kién s& khoang 18 USD/ngudi/nam trong 2009. Tuy nhién ddy 1a mirc thap so voi trung
binh 40 USD/nguoi/nim cua thé gidi.

Tién thuéoc binh quan/ngwai Tiéu ding thuéc trong thei gian qua 1.256
dv: USD 18 dv:trien USD

. G
Nguon. Cdo Bach 1842 Nguén: Cdo Bach DCL
DCL, Cuc Quan ly dwoc 14.78 ’ )

1178
10.89 608
8.6
76

6.7

2002 2003 2004 2005 2006 2007

2002 2003 2004 2005 2006 2007 2008 2009f ® Thudc SX trong nwoc M Thude nhap khdu ™ Tdngcdng
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Bao cao phan tich Dwoc Ciru Long Thang 03/2009

Chisd gid nhom hang dwge pham, y &, Véi tinh hinh kinh té thé giéi nhiéu bién dong trong nim
50 v6i chiso gid tien dung (CPI) 2009 va gid ca leo thang cling anh huong manh dén
19.89% nganh dugc khi cac doanh nghiép dugc ndi dia van con

phu thudc t6i 90% ngudn nguyén liéu san xuat thudc
dugc nhdp tr nudc ngoai.

Thi truong duoc pham nam 2008 nhin chung 6n dinh,
khong c6 hién tuong ting gia dong loat, dot bién hoic
tang gia bat hop 1y. Piéu nay duoc thé hién qua: chi s6
nhom hang duoc pham y t& nam 2008 1a 9,43% bang
47,41% cua chi so gid tiéu dung Chung cia xa hoi
2006 2007 2008 (19,89%) va dimg thir 7/10 vé chi sd gia ctia cic nhom

mcel mChi sé gid nhéom hang duoc pham, y té hang chu yeu.

Nguon: cuc quan 1y dwge

Thi truong thude nhap khau khong c6 hién tugng doc quyén trong viéc kinh doanh, phan phéi thudc nhap
khau. Theo sb liéu thong ké tinh hinh kinh doanh dugc pham dén nay, thi truong thudc nhap khau co sy
canh tranh quyét liét ctia 425 doanh nghiép nudc ngoal cung cap thudc, nguyén liéu 1am thudc tai thi
truong Viét Nam va 90 doanh nghiép dugc phép nhap khau thude truc tiép.

Thuc hién 16 trinh cam két WTO, tir 1-1-2009, thi truong ban 1¢ trong nudc duge md cira, thi trudng ban 1é
trong linh vuc duge pham cling dugc mo ctra, voi viéc doanh nghiép nude ngoai hoat dong tai _Viét Nam
dugc quyén xuét nhap khau va phan phdi thuoc s& ¢ nhitng tac dong khong nho téi thi trudng vé cung cau
va gia ca. Nhung voi cac doanh nghiép c6 von dau tu nudc ngoai, doanh nghiép nudc ngoai khong co dai
dién thuong mai tai Viét Nam chi duoc quyén nhap khau va khdng cé quyén phan phdi duge pham.

Mot bat lgi d6i voi nganh dugc 1a gia ca lai bi Cuc Quén 1y dugc quan 1y, nén nh’iéu treong hop gia ca dé‘u}
vao tang cao nhung doanh nghi¢p lai khong dugc ting gia ban, dan dén mot so cong ty dugc bi thua 16
hodc phai bo thau.

Chi s6 gia tiéu dung mac du lién tyc giam nhung van dimg & muc cao, dic biét nhitng khé khan trong nim
2008 s& 1am han ché hoat dong mé rong dau tu cia doanh nghiép duoc phim trong ndm 2009 va viéc thuc
hién 16 trinh tang gia d6i vdi mot s6 loai hang hoa dau vao nhu dién, than, luvong...co thé tao stc ép ting gia
dbi voi mat hang duge pham dic biét thude san xuat trong nude phu thudc vao gia nguyén liéu nhap khau.
Vi thé céng ty trong nganh

Xét vé miat doanh thu, hién tai DCL dang dtmg thir 5 trong cac cong ty niém yét, tuy nhién s& c6 thay doi
I6n sau khi nha may Nha may Duoc pham II (Beta — Lactam) di vao hoat dong, vi gia tri san luong cia
nha may nay du kién 1a 500 ty déng, chua ké gi tri san lwong ctia nhd may Capsule 11 1a 80 ty dong. Nha
méy Capsule II da hoat dong vao cudi nam 2008, nha ‘may Dugc Pham II s& hoat dong vao dau nam 2009.
Vin dé quan trong dat ra day 12 DCL t6 chuc hé thong quan 1y va phan phbi nhu thé nao dé c6 thé dam
duong duoc quy md vé san xuat va kinh doanh ting gap doi hién tai.

1513 Se sanh véi cacedng &y trong nghanh nam 2008 Tisuit lgi nhuan rong 2008
[dv:ty dong) 14 3%
11.1% 4o
Q37
780
137
g7 46
DHG M TRA !
W Doanh thu thudn W L nhuan sau thuE DCL OPC

www.avsc.com.vn Trang 3



Bao cao phan tich Dwoc Clru Long

Thang 03/2009

Hoat dong kinh doanh

Céc chi s tai chinh ciia DCL kha tbt, ti suat loi nhuan rong
dugc giit nguyén 11% trong 2 ndm 2007 & 2008, cao hon han
so véi DHG va DMC. Diéu ndy c6 thé 1y giai dua trén co cu
doanh thu va lgi nhuan trong trong 3 nim qua. C6 thé thiy
mat hang Capsule (vién nang, v thuéc con nhong) 1a mat
hang mang lai nhiéu lgi nhuan nhit cho DCL, doanh thu
chiém 21% trong tong doanh thu nhung lgi nhuan lai chiém
t6i 34% trong tong loi nhuan nam 2008.

Chi s6 loi nhudn sau thué trén von chu s¢ hiru ROE ciing tdt,
tang tr 15% nam 2006 1én 19% nam 2008 chung té cong ty
st dung von va don can no c6 hiéu qua. Trong qué trinh dau
tu va phat trién rat manh ctia minh cho nha may Capsule 11 va
nha may khang sinh Beta — Lactam, DCL thiéu von va da phai
su dung nguén tai tro tir von vay, tang tur 40 ty dong tor ndm
2007 lén den 187 ty dong vao cudi nam 2008. Piéu nay da
lam cho ty s6 no trén von cha so hiru tang tir 0.17 1én 0.68
vao nam 2008. Tuy nhién véi tinh hinh dau tu nhu hién tai thi
c4c khoan ng nay 1a hop 1y, nhia may khang sinh d4 sip hoan
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Co caulei nhuan

m Hang thuong
mal
DCy té

W Capsule

B Duoc pham

thanh va s& di vao hoat dong vao quy 3. Co cau doanh thu va oow | s Al Se
loi nhuén cua DCL rat 6n dinh trong 3 ndm qua nhu ta c6 the  so ) _
thay duci dy, dugc pham van la mit hang chi luc cua cong  70% - :E,?g throng
ty chiém trén 50%, ke do la mat hang capsule chiem khodng  so= -
20% trong tong doanh thu. Cho téi thoi diém 18p bao céo, sox '
DCL la don vi duy nhat ¢ Viét Nam san xuat san phdm cap- 0% W Capsule
sule va phan phoi cho cac cong ty san xuat dugc pham trong =g
nude. Gia ca hop 1y, kha nang dap ung nhanh cac don hang 20% m Duoc pham
cong voi viee chap nhan don hang trj  gia nho dad gitp DCL c6  10%
loi thé 16n vé mat hang nay Cong suat nha may Capsule a2 o
triéu nang, nha may Il cung cong suat da hoat dong vao cudi 2006 2007 2008
niam 2008, hira hen mang lai két qua kha quan trong nhiing
nam toi.
Khoan muc Pon vi tinh 2006 2007 2008
Tong tai san Triéu dong 268,722 399,617 543,571
Doanh thu thuan Triéu dong 348,435 356,733 474,908
Vén CSH Triéu dong 68,777 239,248 274,592
Vén diéu 16 Triéu dong 56,000 81,000 97,193
Téng no Triéu dong 92,019 40,164 187,432
Loi nhuan trudc thué Triéu dong 10,487 45,300 56,801
Loi nhuén sau thué Triéu dong 10,479 40,773 51,151
EPS Nghin dong 1,871 5,034 5,263
Ti suat loi nhuan gop % 15% 25% 26%
Ti suat lgi nhun sau thué % 3% 11% 11%
Téng no/Tong tai san Lan 0.34 0.10 0.34
Tong ng/Von chu s hitu Lan 1.34 0.17 0.68
ROE % 15% 17% 19%
ROA % 4% 10% 9%
_Cb tirc % 18% 20% 20%._
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Bao cao phan tich Dwoc Ciru Long Thang 03/2009

Tuy nhién tinh hinh canh tranh s& c6 thé khac di khi d6i thi méi cia DCL da xuat hién. Mot trong nhirng
nha san xuat vo nang hang dau thé gidi, Se Hung dén tir Han Qudc dang xay dung nha may nha may tai
khu cong nghiép Long Thanh, Pong Nai véi von dang ky 1a 30.7 tricu USD. Duéi day 1a s6 liéu cii vé cac
nha san xuat vién nang trén thé gidi, tuy nhién ciing dang quan tam.

Nguén Nha sin xuat Thi phin Loaisin phi
z 03l san pham
S0 liéu nam 2000 180
Capsugel (Pfizer) 40-50%
Shionogi Qualicaps 5-10%
RP Scherer (Cardinal) 5-10% 33
Su Heung 0-5% '

http://www.advfn.com/stocks/bioprogress-worldwide-potential _6965448.html

L o Degre Capsule Ongbom
SO liéu nam 2003 : P g

pham kimtiém,
Capsugel 60-70% day tnuvén
RP Scherer <10% dich
Shinogi Qualicaps 10-20%
Roxlor approximately <10%

http://www.worldlii.org/eu/casessECComm/2003/2.html#Heading210

Cong ty hién c6 55 khach hang trong nude va 3 khach hang Campuchia.
Gia ban binh quan san pham capsule: nim 2007: 32d/nang; nim 2008: 34
d/nang; nam 2009: 35 d/nang; gia ca ting qua cac nam tuy nhién diéu nay
c6 thé phai diéu chinh khi Su Heung di vao hoat dong.

Mot mang kinh doanh khéc ciia DCL 1a dung cu y té gom céc loai dng
bom, kiém tiém, day truyén dich céac loai,... vo triing sir dung 1 lan véi
du kich c¢&. Chiém 11% trong tong doanh thu nim 2008 nhung chi mang
vé 5% trong tong lgi nhuan. Mic du chi c6 mot d6i thu chinh 12 Vina-
handkook & mién Béc nhung do ty suét lgi nhuan ctia dong san pham nay
khong cao nén ti I¢ dong gop vao loi nhuén chung cua cong ty khong lon.
Déi v6i dong san pham ndy, hién cong ty dang san xuat va kinh doanh
hon 20 san pham theo tiéu chuan Han Qudc, trong d6 cac loai kim tiém
dugc nhap tir My va dat cac tiéu chuan USP, EUP...

Hién tai dong san phém dung cu y té d& c6 mit & 50% bénh vién trén ca
nudc, cong ty da co ké hoach nang cao sy hién dién ctia minh bang cach
dau tu san xuat mat hang nay. Dy 4n nha may Vikimco II c6 tong von
dau tu 10 triéu USD, gia tri san luong 150 ty dong/nim duoc dy kién
khoi cong trong nam 2009 va hoan thanh dua vao hoat dong vao nam
2010. Tuy nhién, vai tinh hinh kinh té co nhiéu bién dong nhu hién nay,
cong trinh ndy c6 duoc thuc hién ding tién do hay khong van con I van
dé duoc nha dau tu quan tim. Hién nay chang t6i chua c6 thong tin chi
tiét vé dy an nay.

San xuat duoc pham van 1a hoat dong chinh ctia DCL, chiém 51.11%
trong tong doanh thu. Ddi v6i cac cong ty san xuat dugc ¢ Viét Nam, san
xuat thudc Generics van 1a chu yéu, va theo nhu cau vé thudc cua thi
truong Viét Nam trong nhirng nam tdi, tiém nang thi trudng con rat 16m.
Nam bat duoc nhu cau d6, DCL d4 dau tu xay dung nha may khang sinh
Betalactam voi gia tri san lwong 18n toi 500 ty dong; sau khi nha may nay
hoan thanh, doanh thu cua cong ty s& tang hon gap doi hién nay.

www.avsc.com.vn Trang 5
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Hién tai DCL c6 44 chi nhanh va phong giao dich trén ca nudce (so voi 55 cua duge Hau Giang), trong d6
mién Bac c6 18 chi nhanh va phong giao dich, cé thé thay rang DCL dang tan cong manh thi truong khu
vuc nay.

Doanh thu & lgi nhudn qua cic nam Mang hedi phan phﬁi
dv:ti dong

484.2

HE Chi Minh Khu wLF e mign  Mign Trung Mign Bac
2006 2007 008 &I'I"iél'l E‘Iﬁng Tﬁ‘,"
s Doanh thu thuin—— Loi nhuin sau thué B Chinhdénh W Phanggiao dich

C6 the thy diéu nay trong chi phi ban hang lién tuc tang tir 4% nam 2006 1én 9% ndm 2008, mdt mirc ting
rat Ion. Véi tinh hinh canh tranh ngay cang gay gat, nhat 1a tir khi mo cira thi truong ban 1& vao ngay
01/01/2009, chi phi ban hang dugc du tinh 1a s€ ting cao trong thoi gian tdi.

D6i v6i chi phi san xuét, chi phi nguyén vat liéu dau vao chiém téi 81% trong tong chi phi va 'khoang 90%
nguyén liéu, vat liéu ding cho san xuét dugc pham phai nhap tir nuée ngoai. Véi tinh hinh blen dong khon
luong trong thoi gian qua, qua 1 mot thach thic rat 1on ddi voi viée quan 1y nguyén vat liéu ton kho ding
trong san Xuét.

C6 mot khoan chi phi tang dot bién trong nim 2008 1a chi phi nhan cong trong phan chi phi san xuat kinh
doanh theo yéu t6. Chi phi nhan céng nim 2007 1a 1,06 ty ddng ting 1én 7.47 ty ddng nam 2008, tirc tir
0.8% 1én 4.2% trong co cdu chi phi san xuit. Piéu nay dugc DCL ly giai la do cach hach toan cua ké toan
chir ban chét thi khong phai nhu vay. C6 thé thiy tong chi phi phdi tra cho nguoi lao dong ndm 2007 la
21.29 ty dong, niam 2008 14 28.17 ty dong trén b&o cdo lwu chuyén tién té, tic 14 ting gan 7 ty dong; diéu
nay co thé 1y giai 1a do hoat dong cua nha may Capsule Il va qua trinh mé rong san xuét kinh doanh din
dén chi phi nhin cong ting 1én. Tuy nhién, néu cach hach toan khong nhit quan lai khong lam ro trong
thuyén minh bao céo tai chinh s& gay hiéu lam hodc kho khin cho nha dau tu khi doc va hiéu bao céo tai
chinh cta cong ty. Tuy nhién , viéc nay khdng c6 anh huong trong yéu gi dén viée dinh gia va dé& xuit dau
tu cua chung toi.

Co cau chi phi kinh doanh Co cau chi phi sin xuat
100% 100% -
0% A
3% m Chi phi hoat déng ~ 80% - ® Chi phi dich vu
tai chinh 70% mua ngoai
P . w Chi phikhauhao
0% M Chiphi gquan Iy 60% tlai'épncé Sinh
a =
doanh nghiép 50% .
859 B Chi phinhan céng
= m Chiphi bén hang 40% 4
30% A ® Chi phinguyén
oz - - .m i .-
BO% W Gi3 vOn hang ban 20% ligu, vatlieu
10% A
o 0% .
2006 2007 sgog NQuon: BCTC DCL Nguon: BCTC DCL

2007 2008
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Bao cao phan tich Dwoc Clru Long
binh gia

Thang 03/2009

Pé dinh gid DCL, chung t6i dwa ra mot s gia dinh sau:

Tbc do tang truong ciia doanh thu trong 2 ndm 2009 va 2010 duoc du tinh trén co so:

Nha may Capsule I hoat dong hét cong suat v6i gia tri san luong 80 ty dong

Nha may khang sinh Beta_lactam budc dau di vao hoat dong va dong gbp 200 ty vao doanh thu trong
nam 2009, sau d6 s€ hoat dong hét cong suat vao nam 2010 & murc gia tri san lwong 500 ty dong.

Nha may Vikimco 1 s& hoat dong vao nam 2010 v&i gia tri san hrong 1a 150 ty dong

Tbc do tang truong tir ndm 2011 trd di 1a 3%/nam

Chi phi str dung v6n cb phan 13 16.5%/nam

So sanh vé&i cac cong ty trong nganh

CAC CONG TY CUNG NGHANH

TT  KHOAN MUC Uiy
DMC TRA IMP OPC DCL binh
1 Vén diéu 1¢ 200,000| 137,699| 80,000| 116,598| 81,900| 97,193
2 Mén chu s hitu 758,494| 475427| 252,540| 516,542 | 235,384 | 274,592
3 [Tong tai san 1,133,477| 609,286| 358,632| 597,081 | 256,686 | 543,571
4 |Doanh thu thuan 1,513,172| 937,760| 780,183| 561,844 | 218,539 | 474,908
5 |Loi nhuan sau thué 135,867| 67,140 46,015 62,234| 30,975| 51,151
6 |ROE 17.90%| 14.10%| 18.20%| 12.00% | 13.20% | 18.60% | 15.70%
7 |ROA 12.00%| 11.00%| 12.80%| 10.40%| 12.10%| 9.40% | 11.30%
8 |EPS 4 quy gan nhit 6,793 4,876 5752| 5,337| 3,782| 5,263
9 |GiAtriso sich 37,925| 34527| 31,568| 44,301| 28,740 28,252
10 |Gia CP ngay 11/03/09 | 101.000] 38.600| 37.900| 51.000| 26.100| 32,500
11 |PIE 14.87 7.91 5.75 9.56 6.9 6.2| 9.54
12 |P/IB 2.66 1.12 1.2 1.5 0.9 1.2 1.5
Phuong phap dinh gia Gia
- FCFE 55,600
-P/B 43,062
- PIE 49,991
Trung Binh 49,551

Cac mirc gia nay so sanh véi gia cia DCL dang dugc giao dich trén thi truong ta c6 thé thiy day 1a mot
muc gia hap dan dé dau tu trong dai han.
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Bao cao phan tich Dwoc Clru Long
Phéan tich SWOT

Piém manh

¢ Nha may san xuit capsule cia Cong ty hién 1a
nha may duy nhat tai Viét Nam san xuit loai san
pham nay. Ning lyc san xuat hién tai ctia nha may
da dat t6i da va véi san lugng khoang 2 ty vién
nang rong/nam, DCL dang nam giit 40% thi phan
ca nudc véi hé khach hang lon va on dinh trong
nganh.

+ Nha may Vikimco hién ciing 1a noi duy nhét san
xuit dung cu y té cung cap cho cac bénh vién. Vi
san pham ndy, Vikimco hién ndm giit 50% thi
phan ca nuéc trong d6 80% bénh vién tai Tp.
Ho Chi Minh sir dung san pham trén.

¢ Heé thong phan phdi kha rong v6i 14 chi nhanh, 30
tram giao dich dat tai cac thanh phé 16n caa Viét
nam va 587 hé thong dai Iy ban 1é. Thong qua do,
Cong ty chiém 25% thi phan duoc cua khu vuc
Pdng Bang Song Ciru Long.

Co hoi

¢ Thi truong dugc Viét nam dugc danh gia nhiéu
tiém nang. Trung binh tang trudng nganh dat trén
15%/nam trong cac ndm qua va xu hudng ti€p tuc
duy tri toc do tang trén 10%/nam cho dén 2010.

+ Dan s6 Viét Nam du bao s& dat 93 triéu nguoi vao
nam 2012 cong voi sy gia tang thu nhdp nguoi dan
theo sy phat trién kinh té lam tang nhu cau cham
s6c stc khoe cling nhu tiém ning dai han cua
nganh duoc.

¢ La linh vuc kinh doanh dugc dugc danh gia
cO ty suat lgi nhuan cao, 1a lgi thé gitp céac
doanh nghiép dé dang huy dong von trén thi
truong chung khoan voi thang du phat hanh kha
I6m, tao ra tiém luc tai chinh manh.

+ Kha nang dap tng ctia nganh duogc trong nudc hién
dat 51% trong nim 2008 (44.57% theo con s6 nim
2007) va phy thudc nhap khau kha 16n. Pay ciing
la co hoi cho doanh nghié¢p dugc ndi dia trong viéc
khai thac thi phan nay.

www.avsc.com.vn
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Diém yéu

¢ Hién nay DCL c6 12 nhém san pham nhu:
khang sinh, giam dau, vitamin,... vd mdt s6
san pham mang tinh dic tri nhu huyet ap, tim
mach nhung chu yéu vin 1a c4c san pham dai
tra, canh tranh 16n vdi cac cong ty dugc trong
nudc.

¢ DCL van chua tham nhdp duoc kénh tiéu thy
thdng qua cac bénh vién va néng lyc canh tranh
nhin chung con yéu so v&i cac san phim nhap
khau.

¢ Ty 1&¢ nguyén licu nhap khiau gan nhu la
100%.. Do d6, Cong ty chiu anh huéng bién
dong gia nguyén liéu trén thé giéi ciing nhu
Cac rui ro vé ty gia.

¢ Voén Iuu dong con harl ché, khong du dé du trir
nguyén vat li¢u nén dé bi anh huong khi gia ca
nguyén vat li¢u dau vao thay doi.

Rui ro/thach thirc

¢ Quan 1y Nha nuéc chua that sy hiéu qua déi
Vi thi truong duge Viét Nam, dic biét ve quan
ly gia thuoc, tinh trang hang gia, chi hoa hong
qua cao, goép phan day gia thuoc 1én cao.

s Nganh dugc Viét Nam van dang trong tinh
trang phat trién mat can d6i, mdi tdp trung
vao cong nghigp bao ché thudc trong khi
chua xay dung duoc nganh san xuat nguyén
lidu. 90% nguyén vit li¢u san xuat thuc déu
phai nhap khau. Su ting gid nguyén liéu nhap
khau 1a thach thac 10n véi cac cong ty san xuét
dugc pham.

o Céc hoat chit thudc co bao ché dic biét, thudc
chuyén khoa dic tri con thiéu do cong nghé
hoa dugc pham phét trién & mic thap khong
thé tong hop cac nguyén liéu héa dugc phic
tap va co gia tri.

s K& tir ngay 1/1/2009 cac cong ty dugc nudc
ngoai con dugc phép tryc tiép nhap khau
thudc, khong can thong qua cac cong ty trung
gian dé nhap khau uy thac va mirc thué trung
binh s& 14 2,5% dan dén canh tranh gay git hon

¢ Suheung Vietnam, d6i thii canh tranh tryuc tiép
v6i DCL dang xay dyng va sip dua vao hoat
dong nha may san xuat Capsule tai Nhon Trach
Pong Nai.
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Piéu khoan mién trach

Ban bé&o c&o phan tich nay duoc cung cip bai Cong ty C6 phan Chang khoan Au Viét (AVSC). Mic du
céac thdng tin trong bdo cdo dugc AVSC xem la déng tin cay, tuy nhién AVSC khong chiu trach nhiém
vé d6 chinh xac cua nhitng théng tin trong b4o cao nay. Cac y kién, du béo va udc tinh chi thé hién
quan diém caa chuyén vién phan tich tai thoi diém lap bao céo, khdng duoc xem 1a quan diém cua
AVSC.

Noi dung ban béo c4o chi mang tinh tham khao va AVSC khéng chiu trach nhiém fbi véi nhitng quyét
dinh mua ban chirng kho&n do tham khao béo céo nay.

Moi thic mic, xin vui 10ng lién hé
B6 phan Tu van - Phén tich

Cong ty Co phan Chitng Khoan Au Viét
Email: info@avsc.com.vn

Cong Ty Cé Phan Chirng Khoan Au Viét Chi nhanh Ha Néi .
Lau 3, Toa nha Savimex, 194 Nguyén Coéng Tr, Q.1, TP.HCM 63 Ham Long, Phwdng Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 38216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 3936 6999 Fax: (84-4) 3 826 2665
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