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NHUNG PIEM PANG LUU Y VE NGANH DUQC VIET NAM
Nganh dang nam trong giai doan ting truéng

Tiéu diung thudc gia ting: Giai doan tir 2001-2008, tiéu thy thudc tan dugc cia Viét
Nam dat mirc ting truéng binh quan hang nam 1a 19,9%. Néu nhu nam 2002 mdi chi ting
15% so v6i nam trude do, thi dén nam 2008 di ting 25,5% so voi nam 2007. Téng doanh
thu toan thi trurong nam 2008 dat mirc 1,4 ty USD, chiém 1,6% GDP cuia ca nudc.

Tiéu ding thudc trong nude tir 2001-2008 Chi tiéu tién thudc trén diu ngudi trong ndm (USD)
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Trong nhitng nam gan day ngudi Viét Nam ngay cang gia ting cac khoan chi tiéu vé dich
vu y té, dac biét 1 chi tiéu cho dwoc pham. Néu nhu nim 1998 viée chi tiéu cho tién thudce
theo déu nguoi méi chi & mic 5,5 d6 la My, thi ndm 2008 con s6 nay da 1én t6i 16,45 do
la My, tang gdp 3 1dn nam 1998. Néu so sanh v&i phin thu nhap ting thém, chung toi nhan
thdy rang nguoi dan dang co xu hudng chi tidu ngay cang nhiéu hon cho dwoc pham. Va
tinh cho dén nay, cr mdi USD thu nhdp ting thém (khoang 17.000 VND) thi ngudi Viét
Nam di trich ra thém khoang 1 cent (khoang 170 dong) cho tién thudc - tirc khoang 1%
phén ting thém cuta thu nhap.

Ting trwéng san xuit: Trude nhu cau sir dung dugc pham ngay cang gia ting da lam

cho nganh dugc dugc ddy manh san xudt (san lwong nim 2007 ting 26% so v&i nim
2006).

Tang truong tiéu ding va san xuat thude
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Bén canh vi¢c tang truong vé sén luong san xuét, cac doanh nghi¢p duogc cling déy manh
viéc da dang hoa cac dong san phdm. Trong 3 ndm tré lai ddy, mbi nim c6 khoang 2.000
loai thudc méi dang ky va duoc cap phép dang ky luu hanh, trong khi vao thoi diém nam
2003 mdi nam chi c6 khoang 700 san pham méi dugc ding ky mdi nam.

Hién nay ca nudc co 171 doanh nghiép san xudt duoc phim, trong d6 93 doanh nghiép
san xuét tAn dugc, con lai 1a cac doanh nghi¢p vé dong dugc. Ngoai ra con c6 6 doanh
nghiép san xudt vaccine va sinh phdm y té. Trong thoi gian vira qua, da s6 doanh nghiép
dugc da tich iy dugc nguén von kha 16n tir viée gia tang san luong tiéu thy va mét phﬁn
dén tir phat hanh c¢b phiéu huy dong vdn, nho vay ma cac doanh nghiép trong nude co di

kha nang de¢ ti€p tuc dau tu nang cao nang lyc san xuat.

Gia ting cac doanh nghiép dat chuin: Hién nay nhom cac tidu chudn trong nganh duoc
tai Viét Nam gém c6: GMP (thyc hanh tot san xuat thudc), GLP (thyc hanh t6t kiém
nghiém thubc) va GSP (thyc hanh t6t bao quan thudc).

Theo cam két gia nhap WTO, dén cudi nam 2010 cac doanh nghiép dugc Viét Nam déu
phai dat tiéu chuin cia WTO vé chit lugng san xudt (GMP-WHO), sau thoi han d6 cac
doanh nghiép khong dat tiéu chudn s& budc phai ngimg san xuét. Tinh dén thoi diém cubi
nam 2008, da c6 52% cac doanh nghié¢p duogc (bao gém ca tan va dong duogc) dat dugc
tiéu chudn GMP-WHO, trong d6 s6 doanh nghiép dat dugc tiéu chuin GLP va GSP lan
luot 1a 51% va 63%. Thuc té, cac doanh nghiép Viét Nam moi chi bat dau chu trong dén
c4c tiéu chudn ndy trong vai ba nim gin ddy, nhung ciing dang nd luc dé gia ting stc

canh tranh dé ton tai va phat trién.

S6 lwong cac doanh nghiép dat chuan GMP WHO
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Nguon: Cuc Qudn Ly Duge

Phu thudc nguyén vit liéu nhap khau

Do nganh cong nghiép héa dugc cta Viét Nam con han ché, nén co dén 90% nguyén li¢u
cho san xuit thudc tan dugc phai nhap khau. Cac dugc lidu duge nhap chu yéu 1a nguyén
liéu khang sinh, vitamin va chiém trén 80% gia tri nhap khau.

Trung Qudc va An D6 1a hai qubc gia chiém ty trong xuat khau nguyén liéu dugc nhiéu
nhét vao Viét Nam, véi ty trong twong tmg 1a 25% va 21% (tinh trong nim 2008). Trén
thuc té cac doanh nghiép Viét Nam hién nay van dang chu yéu san xuét cac dong thude phd
thong, do d6 st dung nhiéu céc loai duogc li¢u gia ré va vbn 1a mat hang chu lyc cua hai
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quoc gia nay.

Xuét khau nguyén liéu dugc vao VN Céc loai nguyén liéu nhap khau
5% B Trung Quédc B Khang sinh
5% mAn Do .
e m Singapore = Vitmin
Ha La
= Aa n Ha nhiét-giam dau-
Tay Ban Nha chdng co thit
Khac ® Chéng viém
Y
Ao Khic
Nguon: Tap chi Thirong mai Nguon: Tap chi Thirong mai

Véi viée phu thudc qua nhidu vao ngudn nguyén liéu nhap khau, nganh duogc Viét Nam
dang gap mot sb rii ro nhu rii ro ty gia, rii ro bién dong gia ca nguyén lidu, rii ro chat
luvong nguyén li¢u va rii ro thuong mai.
= Rii ro ty gia. Nam 2008, hau hét cac doanh nghiép duoc déu phai ganh chiu nhiing
khoan 15 do ty gia bién dong ting dot bién. Chiing t6i nhan thiy, cho dén nay hau hét
cac doanh nghiép duoc van chua c6 ké hoach cu thé nao dé phong tranh rui ro bién
dong ty gia trong tuong lai.

* Riii ro bién déng gia nguyén vat liéu. Nam 2008, cac nguyén liéu nhap khau chinh
nhu khang sinh ting trung binh 2% (dac biét Cephalexin Bp c6 gi4 tri nhap khau cao
da tang gia dén 11,7%), vitamin ting 34% va nguyén liéu cua thudc giam dau, ha sét
tang 80%. Pay 1a nguyén nhan chinh gay ra nhiing diéu chinh manh vé gia thudc trén
thi truong Viét Nam nam qua.

Thay d6i gia nguyén liéu 2008 so véi 2007

iveo-cor I
iain |

Khéng sinh I 2%

Nguon: Tap chi Thuwong mai

= Riii ro chit lwgng dwoe li¢u. Thi truong Trung Qudc véi hang gia ré lai ludn tiém an
rti ro vé tinh trang hang kém chét lugng; tuy nhién day 1a mot riii ro hoan toan c6 thé
phong tranh dugc néu cac doanh nghiép trong nudc kiém soat va tuan thu chit ché cac

quy trinh kiém tra nghiém thu chit luong.

San phiam chi yéu 1 hang c6 gia tri khong cao

Theo thong 1& qudc té, co hai cach dé phan chia loai san pham:

= Theo cich thire sir dung thude. Dugc pham dugc chia thanh 1) Thuéec OTC (hdng

khéng ké toa, ban chii yéu ¢ cdc nha thudce bdan 1é) va 2) Thube diéu tri (thudc co ké
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toa, sir dung trong bénh vién va cdc trung tam y té); tuy nhién tai Viét Nam, thong ké
thudc ké toa va khong ké toa chi mang y nghia twong dbi do cac loai thude diéu trji van
dugc ban ty do trén thi truong, do d6 chiing t6i tam théng ké theo cach phan loai 1a
thudc phan phdi vao hé thong bénh vién va phéan phdi ra thi truong. Nam 2008, gia tri
tién thudc sir dung trong bénh vién 1a 12.322 ty VND (twong dwong 760 triéu USD),
chiém khoang 50% gia tri tién thudc toan thi truong.

= Theo ban quyén ché tic thudc. Dugc pham duogc chia thanh thudc generic (hét ban
quyén s¢ hitu thuée goc) va hang patent (cé ban quyén). Hién nay, nganh dugc trong
nu6e dang chii yéu san xuat thude generic c6 gia tri khong cao va chiém téi 69% tong
thi truong thude voi cac chung loai lién quan nhiéu dén thude khang sinh, thudc thong

thuong (vitamin, giam dau, ha sét).
Hgé thong phan phoi dic trung

Nganh duoc tiép can nguoi tiéu ding qua hé thong diéu tri va hé thong phéan phdi thuong

mai.

Hé¢ théng diéu tri. HE théng diéu tri bao gém cac bénh vién, cac co so diéu tri tai cac cép.

Tdng sb co s6 kham chira bénh tai Viét Nam nam 2007 1a 13.438 don vi - Pay la kénh phan

phéi ma hau hét cac cong ty duge ludn mong mubn va quan tim phat trién do s luong tiéu

thy rét 1on. Cac doanh nghiép dugc tiép can va mo rong thi truong thong qua hinh thire chi

hoa héng hodc chiét khiu cho cac bac si va dugce s cta cac bénh vién.

Tuy nhién, bén canh wu diém doanh sé 16n ma kénh phan phéi nay dem lai, cac cong ty

duoc trong nudc ciing dang dbi mat v6i nhitng kho khin do chinh hé thdng phan phdi nay

tao ra.

= Thit nhdt, ban hang qua bénh vién chiém dung nhiéu vdn luu dong cua céc cong ty
dugc do bénh vién thong thudng chi thanh toan tién hang vao cudi nam.

*  Thit hai, cc cong ty dugc pham nudc ngoai véi loi thé vé ngudn tai chinh, chi tra tién
hoa héng va chiét khiu manh hon cho hé théng diéu tri nén d tao strc ¢ép canh tranh rat

16n doi véi cac cong ty trong nudce.

Co ciu phan phdi thudc trong bénh vién 2008 S6 lugng cac co s6 trong hé thong diéu tri
W Hang n6i @M Hang ngoai Nam 2006 2007
100% Bénh vién 903 956
80% Phong kham da khoa khu vuc 847 829
60% Bénh vién diéu dudng va phuc hdi chirc ning 51 51
40% Tram y té x4, phudng 10.672 10.851
20% Tram y té ciia co quan, xi nghiép 710 710
0% Co so khac 49 41
G trj $6 luong Téng s6 13232 13.438

Nguon: Cuc Quan Iy Durge Nguon: Bo Y té

Trén thuc té, thude noi chiém ty trong 61% vé sb lugng ban nhung chi chiém 15% vé gia tri
tiéu thy trong kénh phan phéi diéu tri, diéu d6 cho thiy co cdu thubc noi chi don thuan 1a
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hang thong thuong va c6 gi tri thip. Nhu vay, dé duy tri ty trong vé sd lugng va ning cao
ty trong vé gia tri thube ban qua kénh bénh vién, cac doanh nghi¢p dugc Viét Nam s€ phai
nd lyc rat nhidu dé c6 thé canh tranh dwoc véi cac doanh nghiép nude ngoai.

Hé thong thwong mai: Hé thong thuong mai bao gdbm cac chi nhanh, dai 1y, nha phan phdi
va cac nha thube. Hién nay cac doanh nghiép duoc trong nudc dang nd lyc xay dung kénh
phan phdi thwong mai dé giam bt su phu thudc vao kénh phan phdi diéu tri von dang bi
canh tranh ngay cang khdc liét. Hé thong phéan phéi nay chu yéu dang 1a san choi cua cac
nha phan phdi noi dia trong khi chi c6 ba nha phan phdi nudc ngoai & thi truong 1a Zeullig
Pharma, Diethelm, Megaproduct.

Co cau phan phéi trong HT Thuong mai 2008 Co cau hé thong phan phbi Thuong mai

B Hang n)i W Hang ngoai Nam 2005 2006 2007

100%
20% Cong ty thuong mai 680 800 800
60% Cong ty XNK 79 89 90
40% Cong ty san xuét 174 178 180

20% \ , . X

Nha cung tmg nudc ngoai 270 320 370

0%
Gia tri Sé lugng Céc diém ban 1é 29.541 39319 39.016

Nguon: Cuc Quan Iy Duroc Nguon: Bo Y té

Véi kénh phan phdi thuong mai, cic doanh nghiép duoc it bi chiém dung vén hon do thoi
gian thu tién kha nhanh; bén canh d6, thuong hiéu san phém duoc nguoi ti€u dung nhan
dién t6t hon nhét 1a trong diéu kién thi truong cua Viét Nam khi ma san phém cua cac

doanh nghiép trong nude chu yéu 1a thude phd thong (generic).

Tuy nhién, cac doanh nghiép ciing dang d6i mat véi nhitng thach thirc khi mudn phat trién

manh qua kénh phan phdi nay.

=  Pé mo rong chi nhanh, cac doanh nghiép phai xdy dung dugc kho dat chuin GSP.
Diéu nay doi hoi ning luc vé tai chinh ciia cic doanh nghiép do chi phi dau tu kha 16n,
binh quan khoang 5 ty VND cho mdi chi nhénh.

= Viét Nam hién c6 rét it cac nha thudc, dai 1y dat tiéu chuan GPP. Ké tir nam 2011, tiéu
chuin nay sé& 1a bit budc va cac nha thude khong dat chuan s& khong duge phép tiép

tuc ban cac loai thudc dic tri (prescription).
Canh tranh den tir cac tap doan dwgc pham nwéc ngoai
Thi truong duge Viét Nam véi dan ) dong va nang luc san xuét nodi dia dang con nhiéu

han ché nén dang 12 mot thi truong rat hap dan dbi véi cac cong ty duge nudc ngoai.

Nhiing tdp doan dugc co tén tudi 16n nhu Sanofi-Aventis, GSK, Servier, Pfizer, Novatis
Group ... da xuét hién tai Viét Nam va hoan toan chiém linh thi truong trong nudc cho
phan khuc thude dic tri ciing nhu dang thim nhap sau hon nita phan khuc thudc pho thong.

HAu hét cac tap doan dugc chu yéu dang hoat dong tai Viét Nam dudi hinh thire Van phong
dai dién va uy quyén cho céac cong ty duoc trong nude dé nhap khau hang, sir dung chi yéu
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10 Quéc gia XK duge pham 16n nhit vao VN

cac nha phan phoi nude ngoai dé phan phoi tdi cac nha thudc ban 1¢.

Doanh thu mot sé cong ty tai Viét Nam

Australia [N 23 Domesco - 9302
United Kingdom I 25
I 6243
Hongkong I 27 DHG Pharma
Thailand I 34 Novartis Group | NN 17214
Singaporc NN 37
Pfizer Group | NG 15930
Germany NN 41
Switzerland NN 50 Servier Group | HNGNGNEGINIGEGE 21.176
]
South Rorea *2 GsK Group - | 5 333
India N (05
France G |3 Sanor-Aventiscor |, 0354
Nguc”;n: Tap chi Thuwong mai Nguo”‘n: Tap chi Thuong mai

Cac tap doan duoc nudc ngoai gia tang thi phan tai Viét Nam nho vao nhimg loi thé vé tai

chinh va san pham.

= Ngudn luc tai chinh manh di cho phép cac tap doan nay chi hoa hdng & mirc cao cho
céc bénh vién va nha phan phdi, ciing nhu ting cudng tai tro cho cac truong y - duoc,
cac cudc hodi thao khoa hoc.

= (Cac san phém nudc ngoai hau hét c6 gia tri cao va da dang vé chung loai, hién di¢n &
tat ca cac phan khiic tir phd thong dén dic tri; trong khi thude ndi chi yéu chi bao gdm

céc loai thudc thong thuong (generic).

Céc loai thude nhap khau vao VN

B Khang sinh
Chuyén hoa dinh dudng

38% B Tim mach

Chéng viémrgiam dau-han nhiét

= Tiéu hoa

Gay mé-hdi sirc
8%
Khac

R&D ndi dia chwra phat trién

Nganh céng nghiép hoa duge chwa dwoc chi trong diu tu: Cong nghé hoa dugce tai Viét
Nam con kha yéu v6i cong nghé lac hau. Chinh phu Viét Nam da c6 ké hoach phat trién
nganh cong ngh¢ hoa dugce véi muc tiéu dap ung 40% nguyén liéu khang sinh phuc vu cho
san xuit trong nudc vao nim 2015, tuy nhién theo chung toi tim hiéu thi mot s6 dy an san
xuét nguyén liéu dugc (Celphalosphorin) cia B Cong nghiép da bi ngung tré do hoat ddng
kém hiéu qua.
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Ngoai yéu t6 vé cong nghé, nganh cong nghiép hoa dugc ciing dang ton tai mot sé kho
khin dé c6 thé phat trién.

» V3 tai chinh. Chi phi san xut mot hoat chit dugc mai rat ton kém, khoang trén 100 ti
déng cho mét loai hoat chit dugc, trong khi ngan sach ctia Nha nudce cling nhu cta cac

doanh nghiép danh cho cong tac nghién ctru con rat han ché.

= Vé phdp Iy. Hién nay hanh lang phép 1y dé nghién ctru va thir nghiém thudc trén ngudi
tai Viét Nam van chua duoc xay dung hoan chinh nén cong tac thir nghiém gip nhidu
khé khan.

Do d6, chiing t6i cho rang muyc tiéu néi trén cé thé s& khong duge hoan thanh dwoc dung
v6i tién d6 Chinh phu da d& ra.

Phat trién sin phAm méi cia ciac doanh nghiép dwoc trong nuéce chi dirng lai &
“R&C”

Hién tai, nganh dugc Viét Nam mdi chi dang ¢ giai doan bac 2.5 trén thang do tbi da bac 5
vé tién bo cong nghé. O giai doan nay, hau nhu thude san xuat 14 loai generic (cac thube da
hét ban quyén cong nghé gdc). Véi viée san xudt hang generic, chung toi tam goi viée
nghién ciru va san xuat san phim méi chi dimg lai & mirc ‘R&C’ (nghién ciru va sao chép).

Théng ké chi phi cia mot s doanh nghiép duoc dau nganh duéi day da phan anh thuc té
nhitng han ché vé R&D ciia nganh dwoc néi chung.

Cong ty DHG IMP DCL
% Chi phi nghién ctru/doanh thu 1% 5% 2%
S6 nhan vién nghién ciru 33 25 25

Nguon.: cdc cong ty

Chinh sach cia Chinh phu

Chinh sich kiém soat gia: Thudc 1a mit hang nhay cam do c6 kha ning tac dong kha 16n
dén doi sng xa hoi, do d6 Chinh phii d dua dugc phdm vao danh sach kiém sodt gia.

Theo quy dinh ctia Cuc Quan 1y Dugc, cac doanh nghiép phai dang ky gia ban thudc véi
Cuc Quan 1y Dugc duya trén chi phi san xuat cho timg nam, néu c6 bién dong manh vé gia
nguyén liéu dau vao thi cac cong ty c6 thé trinh S6 Y Té dia phuong dé xin didu chinh gia
thudc, viée diéu chinh nay chi dugc thyc hién néu duoc su chép thuén cia SO Y té. Tuy
nhién, thudc ngoai nhap lai khong ndm trong pham vi anh huéng ciia chinh sach kiém soat

nay.

Nam 2008, véi nhitng bién dong manh vé gia dugc liéu, mot sé doanh nghiép duoc trong
nude budc phai ting gia thude vuot mirc diang ky. Trong nhiéu truong hop, cic co quan
chirc ning d c6 nhing phan tmg kha cham véi dién bién cia thi truong va do d6 phan nao
da anh huong dén két qua hoat dong kinh doanh nim 2008 cua cac cong ty dugc trong

nudc.

Chinh sich phat trién nganh dwee: Chinh phu da ban hanh dé 4n "Phat trién cong nghiép
Duogc va xay dung mé hinh hé thong cung tmg thudc ctia Viét Nam giai doan 2007-2015 va
tam nhin dén ndm 2020" nhim nang cao nang lyc cia nganh dugc ndi dia, tuy nhién phan
ndi dung cua dé an chu yéu moi chi dat ra muc ti€u va nhiém vu ma chua dua ra dugc

chinh sach hd tro cu thé cho cac doanh nghiép dugc. Do d6 trong tuong lai gén, theo chung
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toi cac doanh nghiép dugc s€ kho co sy bit pha, dac biét 1a vé cong tac nghién ciru nguyén
liéu dugc pham va phat trién san phim moi.

Xu hwéng nganh dwge trong nam 2009

Mikc ting truomg ciia nganh dworc tdi thiéu 12 9,6%

Chung t6i dy bao muc ting trudng ciia nganh duoc tdi thidu s& dat 14 9,6% trong nam 2009,
du bao dua vao cac gia dinh sau:
= Dan s ciia Viét Nam la 87.9 tridu ngudi nam 2009 (Nguon: IMF).
= Miuc chi tiéu thém cho y té tinh trén phan thu nhap ting thém van duy tri & mirc
1,6% nhu nam 2008.

Chi tiéu 2004 2005 2006 2007 2008 2009E
GDP/nguoi theo PPP (USD) 1.949 2.140 2.357 2.589 2.774 2.858
Tang truong 10% 10% 10% 7% 3%
Chi tiéu dung thude/ngudi (USD) 8,6 9,9 11,2 13,4 16,5 17,8
Tang truong 15% 14% 19% 23% 8%
Chi tiéu tién thudc toan thi trudng (tr USD) 705 820 948 1,147 1,428 1,565
Tang truong 16,2% 15,6% 21,0% 24,5% 9,6%

Nguon: IMF, Bg Y té, BVSC

Keé hoach mé rong va xay dung méi cac nha may

Hau nhu cic doanh nghiép dugc 16n déu dang c6 nhitng ké hoach mé rong san xuit trong
nam 2009 va 2010 nhu Dugc Hau Giang, Imexpharm, Dugc Cuu Long, Vidiphar. Véi sy

xuat hién cia nhiéu nha may méi, nganh dugc c6 thé s€ duy tri dugc toc do tang trudng

nhu trén trong cac ndm tdi.

Mirc vén ddu tu (ti ddng) Tiéndd  Hoan thanh dy kién
Dugc Hau Giang 252 Xin By Y Té duyét thiét ké Quy I1.2011
Imexpharm 110 Méi xay xong bao che Qui IV.2009
Duogc Cuu Long 150 Lap dit xong may moc, thang 6 chay thir Thang 7/2009
Vidiphar 120 Pang xay dung nha may Cubi nam 2010

(Nguén: Cdc céng ty diegc)

Cic cdng ty san xuit va kinh doanh duwgc dang tinh cwe mé rong hé théng phan phéi

thwong mai

Dé dap g ké hoach tang truong doanh thu ciing nhu chu dong tim kiém va chiém linh thi
phan, nhiéu cong ty duoc di dua ra ké hoach mo rong mang ludi phan phdi ciia minh ddng
thoi nang cép céc co sé phan phéi dat tiéu chudn GPP hoic xay dung cac kho lon dat chuén
GSP, diéu nay sé& co tac dong tich cuc dén viéc dua cac loai thude théng thuong nhu giam

dau, giam sot, vitamin va thyc pham chirc nang dén ngudi tiéu dung nhiéu hon.
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Mirc vén dau tu cho chi nhanh/ kho (ti déng)

S6 lwong chi nhanh hién tai

Duoc Hau Giang 50 (chi nhanh)
Duogc Cuu Long 50 (chi nhanh)
Domesco 62 (3 kho moi)
IMP 10 ti (nang cAp chi nhanh Can Tho va Ctru Long 1)

25
15
7

9
Nguon: Cic cong ty dirpe
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CONG TY CO PHAN DUQC PHAM HAU GIANG

THONG TIN CO PHAN Piém nédi bat.
Ma chung khoan: DHG . p . .
¢ N = H¢ thong phdn phoi rgng. So voi cac cong ty trong nganh, h¢ thong phan phdi
San giao dich: HOSE B B
o . cta Dugc Hau Giang dugc x€p trong nhdm manh nhat.
Gia thap nhat 52 945
tuén: ’ A 1+ 1 A o4 e1, < \

.an ) . SO chi nhanh/ Sodaili  Van phong
Gid cao nhat 52 tuan: 155,0 clra hang thudc ciia cong ty phan phdi thude dai dién
Gi4 tri vén hoa (ty
VND): 231919  DHG 22 20 1
SL ¢6 phin luu hanh: 19.993.070  IMP 9 3
KLGD trung binh 10 27050 DMC 7 75
phién:

Ty 16 tra cb tic: 25% (Nguon: DHG, IMP, DMC)
THONG TIN SO HUU Hién nay, nhim gia ting hiéu qua hoat dong cuia cac chi nhanh, cong ty di chuyén

e s 0 . .

S6 hiru nha nuge 4.28%  hinh thac chi nhanh sang hinh thuc cong ty con dé giao quyén cho cac chi nhanh
S& hitu nude ngoai 43,60% . z. n N X DA ., . . L

o £ ’ phéan phoi thuc hién nhitng hop dong ky két vdi cac nha thudc ciing nhu gia tang

S& hitu khac 12,12%

- - . hiéu qua hoat dong tiép can thi truong.
DIEN BIEN GIA GIAO DICH

®  Qui mo sdn xudt lon, hi¢n dai. Hién tai, Dugc Hau Giang van dan dau vé quy

DHG .

150 150 mo san xuat trong nganh duge.

140 140

130 130

120 120 (Ty VND) DHG IMP  DMC MKP DCL

110 110 p

160 100 Doanh thu sdn xuat 1.431 534 481 500 242
nam 2008

150000 [
(Nguon: cdc cong ty)
100000

50000 = Chinh sach ban hang. Dugc Hau Giang 1a nha san xuat c¢6 cac khoan chi hoa

hdng ban hang va chiét khiu cho cac dai 1y, hé théng didu tri kha cao (ti 18 chi

phi ban hang trén doanh thu thuan luén & mirc khoang 35%). Nho chinh sach
nay, Dugc Hau Giang ludén duy tri dugc thi phén kha 16n cta minh ciing nhu
dat dugc murc tdng trudng cao trong thoi gian qua.
Panh gia két qua hoat dong nam 2008.
= DPé ddi ph6 vdi nhitng bién dong cua thi truong, nim 2008 Duge Hau Giang da
thay dbi co cdu san phdm nhim cit giam cac nhom hang ¢6 doanh thu va ty 18
loi nhudn gop bién thap. San luvong nim 2008 tuy giam khoang 12%, nhung do
thay dbi co céu san phdm nén doanh thu nim 2008 vin dat dwoc mic ting
trudng 19% va loi nhudn gdp bién dat 53% so véi mie 51% cuia nam 2007.
Trién vong nim 2009.
= Doanh thu nam 2009 udc dat mac 1.600 ti déng va ty 1¢ loi nhudn bién trudc

thué udc dat 10%.

= Nim 2009 Dugc Hau Giang c6 ké hoach dua ra 30-40 san pham mdi, trong d6 8

[
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san phém thudc nhém thuce phém chirc nang, con lai 1a cac nhom khang sinh va
giam dau giam bt voi nhiing déac diém tién b6 hon so v6i cac san phém hién tai
cta Dugc Hau Giang.

= Nha may tai Tra Noc s& hoan tat vao cudi nim 2010 va co thé dua vao st dung
tir ndm 2011 vé6i cong sudt khoang 3 ty vién/nam. Téng chi phi dau tu du kién
khoang 200-250 ti dong.

Két qua dinh gia.
Chuing t6i gia dinh mirc tang truong doanh thu cua nha may hién tai la 6%/nam, nha
méay méi s& bit dau hoat dong tir nm 2011 va dat cong suat 80% vao nam 2013.

Véi WACC udc tinh 1a 15,5% tir 2009-2013 va tir ndm 2014 tr¢ di s€ 1a 13%, ching

t6i tinh toan gia tri noi tai cuia ¢ phiéu Dugc Hau Giang 1 100.445 dong.

MOQT SO CHI TIEU TAI CHINH CO BAN MOT SO CHI TIEU HIEU QUA HOAT PONG

Pon vi : ty VND Chi tiéu

Doanh thu 868,192 1269280  1.513,172 Tang truéng DT (%) 56,7% 46,2% 19.2%
Gia vén hang ban 402,747 627,628 717,698 Tang truéng LNST (%) 57,2% 82,5% 7,8%
Loi nhuan sau thué 69,648 127,093 137,001 Bién loi nhuén gop (%) 54% 51% 53%
Téng tai san 482,847 942,209 1.133,478 Bién lgi nhuén rong (%) 8,0% 10,0% 9,1%
Tai san ngén han 291,128 289,818 361,434 ROA (%) 14,4% 13,5% 12,1%
Tai san dai han 153,297 268,421 294,838 ROE (%) 41% 20% 18%
No phai tra 603,534 580,449 738,033 EPS co ban 8.706 6.355 6.860
Vén chi s& hitu 170,441 651,577 753,295 Gia tri s6 sach 21.305 32.579 37.720




THONG TIN CO PHAN
Ma chung khoan: IPM
San giao dich: HOSE
Gi4 thip nhét 52 tudn: 48,7
Gi4 cao nhét 52 tuln: 124,0
Gié trj vén hoa (ty VND): 707.76
SL ¢6 phan luu hanh: 11.602.620
pKhIIng trung binh 10 29 531
Ty 18 tra ¢ tirc: 20%
THONG TIN SO HUU
S& hiru nha nudce 26,04%
S6 hitu nudc ngoai 41,42%
S& hiru khac 32,35%

100000

50000

DIEN BIEN GIA GIAO DICH

100000

50000

LB LI L L L L L L LN LN L L |
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BAO CAO PHAN TiCH NGANH DUQC

CONG TY CO PHAN DUQC PHAM IMEXPHARM

Dieém noi bat.

Thé manh vé céng nghé. Imexpharm hién 1a doanh nghiép dugc Viét
Nam duy nhét dép tng tiéu chudn GMP EU vé san xuét thudc.

Sidn xudt thubc gid tri cao. Gia thudc ciia Imexpharm so véi cic cong ty
san xudt thudc trong nuéc déu cao hon do nhd ¢6 thé manh vé cong nghé

nén Cong ty san xuat dugc cac loai thudc gia tri cao.

MG rong sin xudt trong thoi gian t6i

Imexpharm dang xay dung nha may méi san xuat Cephalosphorin tai Binh

Duong, dy tinh nha may s& bét dau hoat dong vao Quy 1V/2009 véi téng

mirc ddu tu khoang 110 ti dong.

Néu nha may nay hoat dong & cong suét t6i da, s& dong gop cho Cong ty

400-500 ty ddng mdi nam. Tuy nhién hai ndm dau doanh thu duy kién c6 thé

méi chi dat khoang 200-250 ti dong.

H¢ théng phin phoi chwa manh. So véi Dugc Hau Giang va Domesco,
hé thdng phan phdi cia Imexpharm dang con yéu thé hon. Imexpharm
méi chi ¢ 3 dai 1y trong khi s6 dai 1y ciia Dugc Hau Giang va Domesco

lan luot 12 20 va 75.

Pinh gia két qua hoat dong nim 2008.

Nam 2008 doanh thu ctia Imexpharm dat 561,8 ty dong, ting 24% so véi

nam 2007 chu yéu do san lugng gia tang.

Co cAu doanh thu hang san xuét ciia Imexpharm chia 1am 2 nhém: Thudc
nhuong quyén (vdi doi tic Sandoz) va Thude ty san xuat. Trong nam 2008
hang nhuong quyén chiém 22% tong doanh thu (nim 2007 chiém 27%
doanh thu), chinh viéc ban ra it hon nhém san phim thudc nhwong quyén

da gbép phan lam tang 13i gop bién.

Trién vong nim 2009.

Imexpharm du tinh tdng doanh thu trong ndm 2009 tir 10%-12% va chu
yéu 1a dwa vao viéc gia ting san lugng
Tir nam 2010 nha may méi c6 thé s& déng gop thém khoang 200 ty dong

doanh thu mdi nam va dén 2012 c6 thé ting gip doi.

Két qua dinh gia.

Chung t6i dy bao mirc tang trudng doanh thu ctia nha may hién tai la 12%/nam

(ndm 2009 va 2010). Ching t6i udc tinh doanh thu tr nha may mdi s€ vao

khoang 200 ty ddng vao nam 2010 (sir dung 50% cong suat).

[ 13
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Chung t6i udc tinh WACC tir 2009-2013 1a 15% va tir ndm 2014 trd di s€ la
12%, tir d6 chting t6i tinh toan gia tri ndi tai cta cd phiéu Imexpharm 1 87.885

dong.
MOT SO CHI TIEU TAI CHINH CO BAN MOT SO CHI TIEU HIEU QUA HOAT PONG

Pon vi : ty VND

Doanh thu 525,406 451,602 561,844 Tang truéng DT (%) 558%  -14.0% 24.4%
Gia vbn hang ban 367,260 258,572 319,809 Tang truong LNST (%) 59.6% 29.0% 14.2%
Loi nhuan sau thué 42,276 54,518 62,235 Bién loi nhuan gop (%) 30% 43% 43%
Téng tai sdn 304,671 568426 597,082 ](?)}e)“ loi nhugn rong 80%  121%  11.1%
Tai san ngén han 260,420 469,910 398,684 ROA (%) 13.9% 9.6% 10.4%
Tai san dai han 44,250 98,516 198,398 ROE (%) 18% 11% 12%
No phai tra 70,495 70,874 77,283 EPS co ban 5.033 4.676 5.342
Vén chu s6 hitu 234,176 497,552 519,799 Gié tri sb sach 27.878 42.672 44616
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THONG TIN CO PHAN
Ma chung khoan DCL
San giao dich: HOSE
Gi4 thip nhét 52 tuin: 24,6
Gi4 cao nhét 52 tuan: 64,0
Gié tri v6n hoa (ty VND): 505,22
SL ¢b phéan luu hanh: 9.715.848
KLGD trung binh 10 phién: 16.566
Ty 18 tra cb tirc: 20%
THONG TIN SO HUU
S& hiru nha nude 37,07%
S& hitu nude ngoai 18.68%
S hitu khac 44,25%

DIEN BIEN GIA GIAO DICH

DCL

55 55
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CONG TY CO PHAN DUQC PHAM CUU LONG
Piém ndi bat.
»  Chiém linh thi trwong vé nang cirng.

Dugc Ciru Long va Suheung 13 hai doanh nghiép 16n tai Viét Nam san xudt vo
nang ctmg. Nam 2008, Dugc Ciru Long chiém 30% thi phan ca nudc trong khi

Suheung m&i bit dau khai thac thi truong Viét Nam.

Dugc Ciru Long s hitu hai nha may san xudt vo nang cimg rong véi cong suat
hién dat khoang 2 ty don vi/ nim (cong suét thiét ké khoang 2,5 ty don vi/ nam).
Véi viée ra doi clia nha may Capsule II méi, Duge Ciru Long dang c¢6 ké hoach

chiém linh khoang 50%-60% thi phan trong nudc.
= La mpt trong hai nha cung cdp ong kim tiém cé quy mé lén

Hién nay Dugc Ctru Long (thuong hiéu Vikimco) va Vinahankook 1a hai nha san
xuit 6ng kim tiém c6 quy mé 16n nhat nude. Va viéc phén chia thi truong kha rd
rét - Vinahankook ¢ mién Béc va Vikimco ¢ mién Nam. Cho dén nay, 80% cac

bénh vién tai TP.HCM dang str dung san phém Vikimco.
» Han ché vé kha nang phdt trién sin phim méi vé tin dwoc

Do tap trung vao méang hang hoa y té nén Dugc Ciru Long chua thuc su vuot troi
trong linh vuc san xuét thudc tan duoc, mic du doanh thu hang tan dugc chiém ti
50% tong doanh thu nam 2008 ctia Dugc Ciru Long. Dy kién trong quy I11/2009
Dugc Ctru Long s& dwa nha may Betalactam vao st dung véi doanh thu t6i da &

mirc 150 ty dong/nam.
= Ruii ro canh tranh tir phia Suheung

Suheung dang chii dong md rong thi phan tai Viét Nam véi cong suat san xuét
tuong duong Dugc Ctru Long. Trong nhiing nam toi day, tinh trang thira cung c6
thé s& xdy ra néu nhu Dugc Ciru Long va Suheung cung khai thac t6i da cong suat
san xuét.
Pinh gia két qua hoat dong nim 2008.
=  Nam 2008 1a ndim Dugc Ciru Long c6 nhiing sy thay ddi 16m, doanh thu dat
muc ting truong 34% do mang san xuat tan dugc ting 50% so v6i ndm 2007,
doanh thu ciia mang Capsule cling tang truong 20% so véi nam 2007 va mot
phén dén tir sy ra doi cua dong san pham mai 14 nang anh bac.
= Nim 2008, doanh nghiép chua ghi nhan phan I3i da tra cho ngan hang do da

von hoa phan 1ai vay vao gia tri nha may.
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Trién vong nim 2009.
= Nim 2009 doanh thu dugc du béo ude dat khoang 650 ty ddng; trong d6 doanh
thu dugc phim dat 300 ty ddng, capsule 1a 145 ty ddng, dung cu y té 1a 55 ty
ddng va phan con lai 12 hang thuong mai.
Két qua dinh gia.
St dung WACC ¢ mure 13% tir 2009-2012 va tir nam 2013 tr¢ di la 11%, ching toi

tinh toan gia tri ndi tai cia ¢d phiéu Dugce Ciru Long 14 66.336 dong.

MOT SO CHI TIEU TAI CHINH CO BAN MOT SO CHI TIEU HIEU QUA HOAT PONG

Pon vi : ty VND 2007 Chi tiéu

Doanh thu 346,497 355,490 474,667 Tang trudng DT (%) 110% 3% 34%
Gié vén hang bén 294,127 267,770 350,154 Tang truong LNST (%) 22% 295% 24%
Loi nhugn sau thué 10,470 41,337 51,151 Bién lgi nhuan gop (%) 15% 25% 26%
Téng tai san 266,073 399,541 544,037 Bién loi nhuén rong (%) 3% 12% 11%
Tai san ngén han 127,651 257,908 314,809 ROA (%) 4% 10% 9%
Tai san dai han 138,422 141,634 229,228 ROE (%) 15% 17% 18%
No phai tra 196,904 159,536 265,636 EPS co ban 1.870 5.103 5276
Vén chu so hitu 69,169 240,005 278,401 Gid tri s0 sach 12.352 29.630 28.716
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CTCP HOA DUQC MEKOPHAR

THONG TIN CO PHAN Piém nédi bat.

Ma chimg khodn = Lacongty din dau trong linh vuce san xuét va phan phéi tan duoc, dac biét la

San giao dich: vé cac san pham dich truyén.

Gia thip nhét 52 tudn: , . )

. . N * Hién Cong ty nam gilt khoang 7% thi phan dugc Viét Nam.
Gia cao nhat 52 tuan:

Gia tri vén héa (ty VND): Piém manh
SL ¢6 phan luu hanh: = Mekophar hién 1a mot trong sé rat it cong ty trong nudc san xuit nguyén lidu

KLGD trung binh 10 phién: thu6c betalactam (amoxicilline), dich truyén va phan phdi cha yéu qua cac

Ty 18 tré cb tirc: bénh vién cong.
THONG TIN SO HU'U L ia P G U S N
=  Mekophar da dat dugc cac ti€u chuan ca vé san xuat, phan phoi va luu tri
$6 hitu nha nuée thubc (GMP, GSP va GLP). Nha méy ctia Mekophar 1a mét trong 75 nha may
S¢ hitu nu6e ngoai dat chudn GMP trong tong s6 180 nha may san xuat thudc tai Viét Nam.
S& hitu khéc a oz
- - - Diém yéu
DIEN BIEN GIA GIAO DICH , o ,
= Mekophar tap trung chi yéu phan phdi thudc qua cac bénh vién va mot so cong
ty khach hang truyén thong nén kha nang tiép can thi truong ban 1¢ ciia Cong
ty con yéu.
Mot s6 ké hoach trong twong lai.
= Hi¢n Mekophar dang tam hoan du an xay dung Nha may GMP ¢ Binh Duong
trén dién tich 41.139,2 mz, do vay thoi gian Nha may hoan thanh bi gidn ra
khoang 2 nam so véi ké hoach d& ra ban dau va du kién s& di vao hoat dong tu
nam 2012.
= (Cong ty c6 du an cao bc van phong cho thué tai $6 5 - Ngb Thoi Nhiém, Q3,
TP. H6 Chi Minh. Mekophar dang hop tic v6i VinaCapital dé thyc hién dau tu
du an nay va du kién dén giita nam 2009 Mekophar s& khoi cong dur an.
» Mekophar da khai trrong trung tdm nghién ctru Gmg dung va cung cép té bao
gbc vao thang 2/2009.
= Trong ké hoach 5 nim t6i, Mekophar s& thanh 1ap trung tim nghién ctru diéu tri
ung thu (Meko CTL).
MOT SO CHI TIEU TAI CHINH CO BAN MOT SO CHI TIEU HIEU QUA HOAT PONG
Pon vi : tj VND Chi tiéu
Doanh thu 346,497 355490 474,667 Téng trudng DT (%) 109,5% 2,6% 33,5%
Gi vén hang ban 294,127 267,770 350,154 Tang trudng LNST (%) 22,1% 294,8% 23,7%
Loi nhuan sau thué 10,470 41,337 51,151 Bién lgi nhuan gop (%) 15% 25% 26%
Téng tai san 266,073 399,541 544,037 Bién lgi nhuén rong (%) 3,0% 11,6% 10,8%
Tai san ngén han 127,651 257,908 314,809 ROA (%) 3,9% 10,3% 9,4%
Tai san dai han 138,422 141,634 229,228 ROE (%) 15% 17% 18%
No phai tra 196,904 159,536 265,636 EPS co ban 1.870 5.103 5.276
Vén chu s6 hitu 69,169 240,005 278,401 Gié tri s sach 12.352 29.630 28.716
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CTCP DUQC PHAM TRUNG UONG VIDIPHA

THONG TIN CO PHAN

San giao dich:

Gia thip nhét 52 tudn:

Gi4 cao nhét 52 tuln:

Gié trj vén hoa (ty VND):
S6 lugng cb phan luu hanh:
KLGD trung binh 10 ngay:

Ty 18 tra cb tirc:

THONG TIN SO HU'U

S¢ hiru nha nude
S6 hiru nudc ngoai

S¢& hiru khac

DIEN BIEN GIA GIAO DICH

Diém ndi bat.
*  Vidipha chu yéu san xuét thuc khang sinh (chiém 40% doanh thu) va vitamin
1a san pham trong tam ctia Cong ty.

= Doanh thu san xuét thudc dat 200 ty dong/nam va ty suat lgi nhuan trén doanh
thu thudn dat khoang 13,6%/nam.

= (Cong ty dang c6 cac phan xuong dat tiéu chuin GMP-ASEAN nhu Phan
xuong thube vién khong b-lactam (Non-Betalactam), Phan xudng thude vién
b-lactam (Betalactam) va Phan xudng thudc tiém dang dung dich, thuc nho

mat, thuéc nudc va thuéec mao.
biém manh.

= Vidipha c6 hé théng phan phdi thuong mai rong khép tai cac tinh chu yéu
thong qua hé thong cac cong ty duoc dia phuong.

= (Cong ty cung cap nhiéu loai thudc tan dugc trén thi truong, diéu nay tao co hoi

cho Vidipha dap rng nhu cAu thi treong mot cach linh hoat hon.
*  Vidipha c¢6 dinh huéng mo rong hoat dong san xuét duoc pham.
Diém yéu
= Phan phdi vao h¢ thong diéu tri con nhiéu han ché.
= Chua c6 dinh huéng tap trung cho nghién ciru phat trién san pham moi.
M3t s6 ké hoach trong twong lai.

= Tir thang 2/2009, nha may méi véi tong mic dau tu 120 ti dong s& duoc xay
dung tai Binh Duong va s€ chinh thirc di vao hoat dong vao nam 2011 nhim thay
thé nha may tai TP.HO Chi Minh.

= Niam 2009, ké hoach doanh thu ciia Cong ty 1a 230 ty va loi nhuan dy kién 1a 31
ty ddng. Doanh thu du kién ciia Cong ty ndm 2010 va 2011 theo ké hoach lan
luot 1 280 ty va 320 ty dong.

MOT SO CHI TIEU TAI CHINH CO BAN N MOT SO CHi TIEU HIEU QUA HOAT PONG |
Pon vi : tj VND 2006 2007 2008 [ Chi ticu 2006 2007 2008
Doanh thu 170,458 191,443 206,952 Téng truong DT (%) n/a 12% 8%
Gia vén hang ban 135,572 148,668 163,049 Tang truéng LNST (%) n/a 10% 10%
Loi nhuén sau thué 19,439 25,529 28,188 | Bién loi nhuan gdp (%) 20% 22% 21%
Téng tai sin 162,748 176614 190909 | Bién loi nhuan rong (%) 1% 13% 14%
Tai san nga"m han 126,051 142,847 151,920 ROA (%) 12% 15% 15%
Tai san dai han 36,697 33,767 38,989 ROE (%) 14% 16% 17%
No phai tra 21,998 15,184 21,162 EPS co ban 3.888 4.255 4.698
Vén chi s6 hitu 140,750 161431 169747 | Gid tri s6 sich 28.150 26905 28291
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PHU LUC 1: MQT SO CHI TIEU SO SANH CAC CONG TY DUQC KHU VU'C CHAU A (18/03/2009)

TRUNG QUOC
Tén cbng ty Gia tri von hc’)g PEG  EV/EBITDA P/B

) (USD) 2008 2008
Jiangsu Hengrui Medicine Co 600276.SS 5,83 3.015.734.528 48,75 1,1 29,95 10,34 23,29
Sanjiu Medical & Pharmace-A 000999.SZ 2,31 2.264.991.488 31,02 1,15 20,33 4,84 16,73
Harbin Pharmaceutical Grp-A 600664.SS 2,29 886.020.992 22,60 N.A. 21 4,82 12,45
Shanghai Fosun Pharmaceutica 600196.SS 1,94 2.402.329.856 26,02 N.A. 60 4,24 18,09
Beijing Double Crane Pharm-A 600062.SS 3,49 1.663.948.544 24,07 1,32 20,68 4,79 21,73

Zhejiang Medicine Co Ltd-A 600216.SS 2,74 1.230.931.072 143,85 N.A. 36,01 9,68 6,77
Beijing Sl Pharmaceutical -A 002038.SZ 5 1.242.508.544 63,02 0,81 77,82 15,41 27,57
Zhejiang Hisun Pharmaceutica 600267.SS 2,4 1.078.976.512 37,75 1,25 17,81 4,87 13,58
North China Pharm Co-A 600812.SS 1,45 1.486.332.032 167,86 2,13 18,53 8,15 4,94
Guangdong Kangmei Pharm-A 600518.SS 1,86 1.423.216.000 33,06 N.A. 32,15 42 8,41
Harbin Pharmaceutical Grou-A 600829.SS 2,29 886.020.992 22,60 N.A. 21 4,82 23,82
Livzon Pharmaceutical Inc-B 200513.8Z 1,34 703.396.992 5,52 N.A. 11,62 1,44 30,44
Zhejiang Huahai Pharmaceut-A 600521.SS 2,08 621.455.104 28,40 0,99 17,58 3,9 14,65
Tonghua Dongbao Pharmaceut-A 600867.SS 2,34 860.892.288 76,05 N.A. 58,64 3,95 5,46
Shenzhen Accord Pharmaceut-B 200028.SZ 1,07 683.285.440 16,88 N.A. 26,44 4,36 28,57
Northeast Pharmaceutical-A 000597.SZ 3,03 1.012.580.992 132,59 N.A. 27,7 7,1 5,15
Guangzhou Baiyushan Pharma-A 000522.SZ 1,05 491.884.832 23,27 N.A. 18,31 4,25 20,46
Zhejiang Hangzhou Xinfu Phar 002019.SZ 1,39 264.966.352 43,09 N.A. 18,38 3,17 7,37
Kunming Pharmaceutical Corp 600422.SS 0,91 284.899.648 67,01 N.A. 26,95 3,39 5,19
China Pharmaceutical Group 1093 HK 0,4 611.822.080 5,96 0,02 3,62 1,19 23,56
United Laboratories 3933 HK 0,32 386.981.920 4,72 0,39 5,04 1,12 27,06
Extrawell Pharmaceutical 858 HK 0,25 581.930.496 N.A. N.A. 464,23 14,98 -4,46
Sino Biopharmaceutical 1177 HK 0,15 341.684.768 9,74 0,26 N.A. 1,27 13,67
Shandong Luoxin Pharmacy-H 8058 HK 0,28 168.278.320 6,28 0,21 N.A. 2,34 45,03
Wuyi International Pharmaceu 1889 HK 0,07 125.713.696 3,22 N.A. N.A. 0,61 20,52

Tongjitang Chinese Medic-Adr TCM US 3,69 124.860.096 18,95 0,79 N.A. 0,69 3,7

CCM DUOPHARMA CCMD MK Equity 0,56 78,78M 10,54 1,29 6,04 2,22 22,39
APEX HEALTHCARE APEX MK Equity 0,34 25,25M 6,29 N.A. 5,07 0,65 10,7
YSP SOUTHEAST AS YSP MK Equity 0,24 16,59M 4,87 N.A. N.A. 0,49 10,36

MERCK TBK PT MERK 1J Equity 2,67 59.845.544 7,27 N.A. 3,98 2,19 32,47
KALBE FARMA KLBF 1J Equity 0,05 542.671.552 10,68 0,55 5,42 1,78 17,71
DARYA VARIA LABO DVLA 1J Equity 0,12 65.456.064 9,71 N.A. 5,49 1,56 16,97
TEMPO SCAN PACIF TSPC 1J Equity 0,04 167.188.480 6,85 0,69 2,88 0,95 13,84
PYRIDAM FARMA PYFA 1J Equity 0,01 2.680.426 6,11 N.A. N.A. 0,45 N.A.
BRISTOL-MYERS SQBB 1J Equity N.A. N.A. N.A. N.A. N.A.  NA. 46,18
MERCK TBK PT MERK 1J Equity 2,67 59.845.544 7,27 N.A. 3,98 2,19 32,47

CTY CP Dugc Hau Giang DHG VN Equity 6,01 120.070.808 1381  NA. NA. 289 20,36
CTY CP Xuét nhap khiu y t& Domesco DMC VN Equity 2,25 30.579.908 8,08  NA. NA. 1,14 14,41
CTY CP Dugc phim Imexpharm IMP VN Equity 3 35.011.472 9,84 NA. 577 1,18 12,25
CTY CP Dugc phim Ciru Long DCL VN Equity 1,04 19.838.470 6,78  N.A. 623 125 19,77
CTY CP Traphaco TRA VN Equity 2,29 18.302.448 6,95 NA. 512 124 NA.
CTY CP Dugc phim Ha Tay DHT VN Equity 1,12 4.597.961 698 N.A. NA. 097 N.A.



BAO CAO PHAN TiCH NGANH DUQC

PHU LUC 2: MOQT SO CHI TIEU SO SANH CAC CONG TY DUQC PE CAP TRONG BAO CAO (2008)

Cac chi tiéu DHG IMP DCL DMC Vidipha Mekophar Trung Binh
Chi ti¢u vé kha ning thanh khoan

Hé s6 thanh toan ngén han 992 997 4,0 10,2 (*) (*) 533
Hé sb thanh toan nhanh 62,0 60,9 2,2 5,6 *) *) 32,7
Co ciu von

Hé s6 ng/Tong tai san 0,0 0,0 0,3 0,1 0,0 0,0 0,1
Hé sb no/Chu s hitu 0,0 0,0 0,7 0,1 0,0 0,0 0,1
Chi tiéu vé niing lwc hoat dong

Vong quay phai thu 6,7 6,5 33 6,5 49 9,4 5,6
Vong quay phai tra 9.5 7,0 7.9 10,4 12,5 233 9.4
Vong quay hang tOn kho 2.3 2,2 2,8 4.4 5,0 2.4 33
Chi tiéu vé kha ning sinh 1oi

Hé s6 LN sau thué/Doanh thu thuan 9% 11% 11% 7% 14% 10% 10%
Hé s6 LN sau thué/Vén chi sé hitu 18% 12% 18% 14% 17% 18% 16%
Heé s6 LN sau thué/ Téng tai san 12% 10% 9% 11% 15% 15% 12%
Heé s6 LN tir hoat dong SXKD/DT thuin 10% 13% 12% 9% 12% 13% 12%
Chi ti¢u lién quan dén c6 phan

Thu nhap trén mdi ¢ phan 6.803 5342 5276 5296  4.698 8.385 5.967
Gié tri s6 sach ciia ¢d phan 37720 44.616 28.716 37.551  28.291 45.571 37.078
P/E 17,2 10,3 8,6 8,1 () (%) 11,1
P/B 3,1 1,2 1,6 1,1 Q) (%) 1,8

Nguén: BCTC cdc cong ty
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BAO CAO PHAN TiCH NGANH DUQC

PHU LUC 3: BAO CAO TAI CHINH CAC CONG TY DUQC PE CAP TRONG BAO CAO

DUQC HAU GIANG

BAO CAO KET QUA KINH DOANH

Céc chi tiéu 2006 A 2007 A 2008 A 2009 E 2010 F
Doanh thu thuén 868,192 1,269,280 1,513,172 1,600,000 1,691,810
Gia von hang ban 402,747 627,628 717,698 758,881 802,426
Lai gop 465,445 641,652 795,474 841,119 889,384
Lai gdp bién 54% 51% 53% 53% 53%
Chi phi 13i vay 10,705 14,839 5216 5,515 5,832
Chi phi ban hang 311,953 442,839 528,457 558,780 590,844
Chi phi quan li doanh nghiép 55,881 60,319 100,943 106,735 112,860
Lii hoat dong 86,906 123,656 160,859 170,089 179,849
Thu nhap hd tai chinh 5 3,247 (10,494)
Thu nhép hd khac 149 190 2,655
Lai truée thué 87,060 127,093 153,019 170,089 179,849
Thué 17,412 0 16,018 17,009 17,985
Lii rong 69,648 127,093 137,001 153,080 161,864
Lai rong bién 8% 10% 9% 10% 10%
BANG CAN POI KE TOAN

Céc chi tiéu 2006 A 2007 A 2008 A 2009 E 2010 F
Tién mat 35.002 129.951 211.742 188.979 185.345
Pau tu ngdn han - 51.955 2337 2.337 2.337
Céc khoan phai thu TM 154.257 235.439 225.957 238.923 252.632
Tén kho 121.353 230.279 308.202 325.887 344.587
Tai san ngén han khac 18.937 26.163 90.402 90.402 90.402
Tong tai san ngin han 329.550 673.787 838.640 846.527 875.303
Tai san ¢b dinh rong 143.167 216.567 224.355 315.519 403.284
Chi phi xay dung co ban dé dang 4975 12.214 2.003 2.003 2.003
Dau tu dai han 1.609 38.225 66.697 66.697 66.697
Tai san dai han khéac 3.546 1.415 1.784 1.784 1.784
Tong tai sin 482.847 942.209 1.133.478 1.232.529 1.349.070
Vay ng ngan han 167.870 43.430 8.455 8.455 8.455
Phai tra khach hang 18.478 55.642 75.870 80.224 84.827
Cac khoan ng ngén han khac 104.780 190.746 277.108 277.108 277.108
Tong ng ngin han 291.128 289.818 361.434 365.788 370.391
Vay dai han 260 767 - -
Khéc 21.018 47 15.165 15.165 15.165
Tong ng dai han 312.406 290.631 376.599 380.953 385.556
Vén diéu 1¢ 80.000 200.000 200.000 200.000 200.000
Thing du phat hanh - 378.761 378.761 378.761 378.761
Cb phiéu quy - - (293) (293) (293)
Loi nhuan gitr lai 16.913 1219 137.088 198.300 264.782
Cac quy 73.528 71.597 37.738 78.545 122.867
Téng vén CSH 170.441 651.577 753.295 855.314 966.117
Loi ich ¢ déng thiéu sb - - 3.584 4718 5.852
Téng vén CSH va No¢ 482.847 942.209 1.133.478 1.240.985 1.357.525

1
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BAO CAO PHAN TiCH NGANH DUQC

IMEXPHARM

BAO CAO KET QUA KINH DOANH

Céc chi tiéu 2006 A 2007 A 2008 A 2009 E 2010 F
Doanh thu thuén 525.406 451.602 561.844 629.266 904.777

Gia von hang ban 367.260 258.572 319.809 358.186 515.011

Lai gop 158.146 193.030 242.036 271.080 389.767

Lai gdp bién 30% 43% 43% 43% 43%

Chi phi 13i vay 2.383 750 533 7.350 7.563

Chi phi ban hang 98.699 113.380 145.012 162.414 233.523

Chi phi quan 1i doanh nghiép 12.813 21.930 25.325 30.557 43.936

Lii hoat dong 44251 56.970 71.165 70.759 104.744

Thu nhap hd tai chinh 55 5.376 3.608

Thu nhap hd khéc 2.808 884 (4.355)

Lii truéc thué 47.114 63.231 70.417 70.759 104.744

Thué 4.838 8.712 8.183 7.076 20.949

Lii rong 42.276 54.518 62.235 63.683 83.795

Lai rong bién 8% 12% 11% 10% 9%

BANG CAN POI KE TOAN

Céc chi tiéu 2006 A 2007 A 2008 A 2009 E 2010 F
Tién mat 65.607 49.244 39.418 32.575 18.866
Pau tu ngdn han - 155.295 97.169 97.169 97.169
Céc khoan phai thu TM 49.833 50.057 85.830 96.130 138.218
Tén kho 129.765 137.818 148.255 166.045 238.745
Tai san ngén han khac 15.215 77.496 28.012 28.012 28.012
Tong tai san ngin han 260.420 469.910 398.684 419.931 521.010
Tai san c6 dinh rong 31.069 41.201 117.357 207.988 188.619
Chi phi xay dung co ban do dang 3.999 3.161 14.620 14.620 14.620
Dau tu dai han 1.575 23.069 39.176 39.176 39.176
Tai san dai han khac 7.608 31.085 27.245 27.245 27.245
Téng tai san 304.671 568.426 597.082 708.960 790.670
Vay no ngén han 4.052 4.000 4.000 20.000 28.757
Phai tra khach hang 30.920 38.219 45.800 51.296 73.755
Céc khoan ng ngén han khac 35.037 27.953 25.195 25.195 25.195
Tong ng ngin han 70.009 70.172 74.995 96.491 127.707
Vay dai han - - - 50.000 40.000
Khéc 486 701 2.288 2.288 2.288
Tong ng dai han 486 701 2.288 148.779 169.995
Vén didu 1& 84.000 116.598 116.598 116.598 116.598
Thang du phat hanh 80.931 278.108 278.108 278.108 278.108
Cb phiéu quy - - (94) (94) (94)
Loi nhuan giir lai 39.065 50.371 48.075 61.203 93.430
Céc quy 30.179 52.475 77.111 104.365 132.632
Téng vén CSH 234.176 497.552 519.799 560.181 620.675
Téng vén CSH va No 304.671 568.426 597.082 708.960 790.670



BAO CAO PHAN TiCH NGANH DUQC

DUQC CUU LONG

BAO CAO KET QUA KINH DOANH

Céc chi tiéu 2006 A 2007 A 2008 A 2009 E 2010 F
Doanh thu thuén 346.497 355.490 474.667 625.321 706.463
Gia von hang ban 294.127 267.770 350.154 463.037 527.542
Lii gop 52.370 87.720 124.514 162.285 178.922
Lai gdp bién 15% 25% 26%

Chi phi 13i vay 12.715 9.099 13.311 25.439 22.161
Chi phi ban hang 14.913 19.197 36.692 54.403 61.462
Chi phi quan li doanh nghiép 11.837 13.611 15.699 18.823 21.266
Lii hoat dong 12.904 45.812 58.812 63.620 74.033
Thu nhép hd tai chinh (690) 808 (2.097)

Thu nhép hd khac (1.745) (690) 120

Lii truéc thué 10.470 45.930 56.835 63.620 74.033
Thué 0 4.593 5.683 6.362 7.403
Lii rong 10.470 41.337 51.151 57.258 66.629
Lai rong bién 3% 12% 11% 9% 9%
BANG CAN POI KE TOAN

Céc chi tiéu 2006 A 2007 A 2008 A 2009 E 2010 F
Tién mit 9.564 6.308 13.346 8.092 7.891
Dau tu ngén han - - -

Céc khoan phai thu TM 45314 133.214 142.353 187.534 211.869
Tdn kho 59.848 91.327 123.727 163.614 186.407
Tai san ngan han khac 12.926 27.058 35.383 35.383 35.383
Tong tai sin ngin han 127.651 257.908 314.809 394.623 441.549
Tai san c¢b dinh rong 136.825 135.758 217.116 229.118 219.921
Chi phi x4y dung co ban dé dang 589 4.868 11.105 3.000 3.000
Diu tu dai han 1.008 1.008 1.008 1.008 1.008
Tai san dai han khac - - - - -
Téng tai san 266.073 399.541 544.037 627.749 665.478
Vay ng ngén han 72.798 4330 79.691 135.000 142.000
Phai tra khach hang 70.139 60.918 44.115 58.336 66.463
Céc khoan no ngén han khac 34.657 58.271 33.784 33.784 33.784
Téng ng ngin han 177.593 123.518 157.590 227.121 242247
Vay dai han 19.222 35.836 107.742 84.056 60.837
Khac 88 182 304 304 304
Téng no dai han 19.311 36.017 108.046 311.481 303.388
Vén diéu 1& 56.000 81.000 97.193 97.193 97.193
Thing du phat hanh 415 110.557 110.557 110.557 110.557
Cb phiéu quy - - (242) (242) (242)
Loi nhuén giit lai 1.156 36.435 45.863 72.370 104.445
Cac quy 11.598 12.013 25.030 36.391 50.137
Téng von CSH 69.169 240.005 278.401 316.268 362.090
Téng vén CSH va No¢ 266.073 399.541 544.037 627.749 665.478



BAO CAO PHAN TiCH NGANH DUQC

VIDIPHA

BAO CAO KET QUA KINH DOANH

Céc chi tiéu 2006 A 2007 A 2008 A
Doanh thu thuin 170.458 191.443 206.953
Gia vbn hang ban 135.572 148.668 163.049
Lai gop 34.886 42.775 43.904
Lai gop bién 20% 22% 21%
Chi phi 1ai vay 1.584 - -
Chi phi ban hang 3.843 6.501 7.060
Chi phi quan li doanh nghiép 8.682 10.662 11.328
Lai hoat dong 20.777 25.612 25.516
Thu nhap hd tai chinh 389 3.227 5.419
Thu nhap hd khac 433 (227) 218
Lii truéc thué 21.599 28.612 31.153
Thué 2.160 3.083 2.965
Lii rong 19.439 25.529 28.188
Lai rong bién 11% 13% 14%
BANG CAN POI KE TOAN

Céc chi tiéu 2006 A 2007 A 2008 A
Tién mt 47.415 59.208 73.119
Pau tu ngdn han 0 0 0
Céc khoan phai thu TM 41.694 49.584 44.019
Tén kho 32.550 33.242 32.727
Tai san ngan han khéc 4.393 814 2.055
Tong tai san ngin han 126.051 142.847 151.920
Tai san c6 dinh rong 34.405 29.442 35.040
Chi phi xay dung co ban d¢ dang 0 0 240
Dau tu dai han 2292 4325 3.709
Tai san dai han khac 0 0 0
Tong tai sin 162.748 176.614 190.909
Vay no ngén han 0 0 0
Phai tra khach hang 8.568 8.884 13.056
Cac khoan ng ngén han khac 13.274 6.063 7.814
Tong ng ngin han 21.841 14.947 20.869
Vay dai han 157 236 292
Khéc 0 0 0
Téng ng dai han 157 236 292
Vén diéu 1¢ 50.000 60.000 60.000
Thing du phat hanh 61.803 61.803 52.464
Cb phiéu quy 0 0 0
Loi nhuan gitr lai 28.947 37.976 56.966
Cac quy 0 1.652 317
Téng von CSH 140.750 161.431 169.747
Téng von CSH va N 162.748 176.614 190.909

"
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MEKOPHAR

BAO CAO KET QUA KINH DOANH

Céc chi tiéu 2006 A 2007 A 2008 A
Doanh thu thuin 467.179 545.487 596.028
Gia von hang ban 348.306 376.687 437.185
Lai gop 118.873 168.800 158.843
Lai gp bién 25% 31% 27%
Chi phi 13i vay 3.041 90 276
Chi phi ban hang 21.069 33.524 38.711
Chi phi quan li doanh nghiép 34.065 52.836 41.425
Lii hoat dong 60.697 82.350 78.431
Thu nhap hd tai chinh (858) 1.057 (203)
Thu nhap hd khac 3.425 1.932 1.956
Lii truéc thué 63.264 85.339 80.183
Thué 6.971 22.555 18.520
Lii rong 56.293 62.784 61.663
Lai rong bién 12% 12% 10%
BANG CAN POI KE TOAN

Céc chi tiéu 2006 A 2007 A 2008 A
Tién mat 40.931 45.200 13.609
Pau tu ngin han 3.800 8.646 9.156
Céc khoan phai thu TM 75.267 96.717 80.330
Tén kho 151.695 161.737 182.544
Tai san ngan han khéc 9.170 6.250 11.573
Téng tai san ngin han 280.863 318.551 297.212
Tai san ¢6 dinh rong 33.656 48.612 89.175
Chi phi xay dung co ban d¢ dang 0 0 0
Déu tur dai han 8.490 18.590 15.090
Tai san dai han khac 0 0 0
Tong tai san 323.009 385.753 401.476
Vay no ngén han 0 0 0
Phai tra khach hang 7.426 9.786 18.735
Cac khoan ng ngén han khac 45.487 40.410 34.099
Tong ng ngin han 52.913 50.196 52.835
Vay dai han 0 0 0
Khéc 5257 20.427 13.495
Téng ng dai han 5.257 20.427 13.495
Vén diéu 1& 84.000 84.000 92.100
Thing du phat hanh 106.639 107.702 107.702
Cb phiéu quy -20.945 -13.500 -18.556
Loi nhuan gitr lai 79.375 112.328 126.351
Cac quy 15.769 24.600 27.549
Téng von CSH 264.839 315.130 335.147
Téng vén CSH va No¢ 323.009 385.753 401.476



BAO CAO PHAN TiCH NGANH DUQC

KHUYEN CAO SU DUNG

Tit ca nhitng thong tin néu trong bio cao nay da dugc xem xét can trong, tuy nhién Cong ty C6 phan Chimg khoan Bao Viét
(BVSC) khéng chiu bat ky mot trach nhiém nao d6i v6i tinh chinh xac cua nhitng thong tin duge dé cap dén trong bao cdo nay.
Cac quan diém, nhan dinh, danh gia trong bao cdo nay la quan diém ca nhan ctia cac chuyén vién phéan tich ma khong dai dién
cho quan diém ciia BVSC.

Bio c4o chi nham muc tiéu cung cap thong tin ma khéng ham y khuyén nguoi doc mua, ban hay ndm giit ching khoan. Nguoi
doc chi nén sir dung béo cdo phan tich nay nhu mot ngudn thong tin tham khao.

BVSC c6 thé ¢ nhitng hoat dong hop tac kinh doanh véi cac dbi tugng duge dé cap dén trong bao cao nay. Ngudi doc can luu
¥ rang BVSC c6 thé ¢ nhitng xung dot loi ich ddi voi cac nha dau tu khi thuc hién béo céo phan tich nay.

THONG TIN LIEN HE

Cong ty C6 phan Chirng khoan Bio Viét

Tru sé chinh Chi nhanh TP. H6 Chi Minh

Dia chi: S6 8 - Lé Thai Td, Hoan Kiém, Ha Noi Dia chi: 6 - Lé Thanh Tén, Quan I, TP.HCM

Tel: (84) 4 3 928 8080 11 - Nguyén Céong Trir, Quan I, TP.HCM
Fax: (84) 4 3928 9899 Tel: (84) 8 3 821 8564

Email: research@bvsc.com.vn Fax: (84) 83914 7477
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PHU TRACH PHONG PHAN TiCH

Nguyén Luong Tan tannguyen@bvsc.com.vn Vit Thi Thanh Quyén quyenvtt@bvsc.com.vn
CHUYEN VIEN PHAN TICH
Luu Van Luong luonglv@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Luu Phuong Mai mailp@bvsc.com.vn Hoang Ho Phu phuhh@bvsc.com.vn
Vi Thi Mai maivt@bvsc.com.vn Nguyén Tuan Anh anhnt@bvsc.com.vn
Tran Thing Long longtt@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Vi Phuong Nga ngavp@bvsc.com.vn Pao Minh Tam tamdm@bvsc.com.vn
Nguyén Hai Duong duongnh@bvsc.com.vn
Nguyén Phi Hung hungnp@bvsc.com.vn
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