va ASEAN SECURITIES
Cong ty ching khoan Dong Nam A

Nganh: Dwoc pham

BAO CAO CAP NHAT

Ngay 31/03/2016

CTCP Xuéat nhap khau Y té Domesco (Ma c6 phiéu: DMC)

Khuyén nghi: Ném glﬁ’
Gia thj trwong

(29/03/2016): 72.000

Gia ky vong (VND) 68.500
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Loi nhuan ky vong: -5%
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Thong tin ¢6 phan

San giao dich: HOSE
Khodang gia 52 tuan (VND): 36.200 - 74.000
EPS 4 quy gan nhét (VND): 5.345
P/E co ban: 13,47
Gia tri s6 sach (VND): 29.738
P/B: 2,42
KLGD binh quén 10 ngay: 100.000
KLCP niém yét 26.713.797
Vén héa (Ty déng): 1.923,39
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S& hivu Ty lé
S& hiru nha nwéc 34,71%
S& hiru nwée ngoai 48,80%
S& hiru khac 16,49%
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Danh sach co déng

Cb dong l6n Ty le
CFR International SPA 45,94%
TCT Da’u tw va Kinh doanh von 34.71%
Nha nwéc

Deutsche Bank

Aktiengesellschaf & Deutsche 4.29%
Investment Management

Americas Inc

Quy Pau tw Chirng khoan Y té 4,48%

Ban Viét (VCHF)

Khuyén nghi:

P/E va P/B ctia DMC l&n luot la 13,47 14n va 2,42 |an dwoc xem la kha thap so véi trung
binh nganh dwoc phadm trén thé gi¢i va twong dwong véi 4 cong ty trong nganh la

Dawnrays Pharmaceutical (Holdings) Ltd (Hdng Coéng), Guangzhou Baiyunshan
Pharmaceutical Holdings Co Ltd (Hdng C6ng), Torrent Pharmaceuticals Ltd (An Do) va
Santen Pharmaceutical Co Ltd (Nhat Ban). Ching toi tién hanh dinh gid ¢ phiéu DMC
dwa trén phuo'ng phép dinh gia théng dung la phwong phap chiét khdu dong ti&n, chiing
tdi cho rang gla hop Iy cho DMC 1a 68.500 ddng/cp, thdp hon 5% so véi gia thi trwong.
Khuyén nghi: Nam gicr.

Piém noi bat

e DMC la mét trong s it cac cong ty dat chudn GMP- WHO, GSP, GLP dau tién
cta Viét Nam. Cong ty hién dang van hanh 4 nha may san xuét gdm 3 nha may
san xuat thuéc (nhém khang sinh chira beta lactam gdm penicillin, cephalosporin
va nhém non beta lactam) va 1 nha may san xuét thwc phdm va nuéc gidi khat.
Ca 4 nha may san xuat thudc ctia Cong ty déu dat tiéu chudn GMP-WHO, GSP va
GLP. Duwgc phdm Domesco c6 348 san pham duoc va 47 san pham thuc phadm
da dwoc cip phép Iwu hang trén ca nwéc. Cac san phadm duoc chia lam 3 nhém:
héa dwoc, duoc liéu va dinh dwdng. San phadm ctia Domesco dwoc tiéu thu trén
khap ca nuwdc va xuat khau sang Nhat, HongKong, Lao, Campuchia, Philippines.

e Thudc san xuét trong nwéc mai chi dap ng duoc viéc diéu tri cac bénh thong
thworng, con déi véi nhém chuyén khoa dang phéi phu thudc vao ngudn nhap
khau v&i gia ca thwong xuyén bién dong.

e Thi trwdng dwoc & Viét Nam 1a moét thi trwdng dang phat trién, cong ty sé chiu
nhiéu &p lwc canh tranh tir khi Viét Nam gia nhap Té chirc Thwong mai Thé gioi
WTO.

KQKD Q4/2015 va ca nam 2015:

Ké hoach nam 23,5% 30,1%

Tang trwdng -3,0% 11,6% 13,8%

[ T ow [ ww s _

Q4/2014 384,3 47,6 1.386
Q4/2015 372,8 53,1 42,1 1.577
Ké hoach nam 77,7% 101,9%
Tang trwéng -17,0% 8,5% 7,9%

2014 1.486,1 168,7 132,3 4.955
2015 1.234,0 183,1 142,7 5.345
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Cong ty chimng khoan Bong Nam A

Ty trong chi phi Q4/2015
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H Chi phi tai chinh
B Chi phi ban hang

= Chi phi quan ly
doanh nghiép

Ty trong chi phi nam 2015
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m Chi phi tai chinh

m Chi phi ban hang
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doanh nghiép

BAO CAO PHAN TiCH

Ma cé phiéu: DMC

Ngay 31/03/2016

Phéan tich hoat dong kinh doanh:

Doanh thu:

Doanh thu va lgi nhuan caa DMC

Doanh thu va loii nhuan ciaa DMC
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e Q4/2015, doanh thu thuan (DTT) cGa DMC dat 372,8 ty déng (-3% so v&i cung
ky), dat 23,5% ké hoach nam (1.588 ty). Loi nhuan gdp bién & mic 33,9% (+15%
so vOi cung ky).

e N&m 2015, doanh thu thuan (DTT) ctia DMC dat 1.234 ty dong (-17% so v&i
nam 2014), dat 77,7% ké hoach nam (1.588 ty). Loi nhuan gdp bién & mirc 33,4%
(+16,9% so v&i cung ky).

Chi phi:

e Chi phi tai chinh Q4/2015 & murc 2,4 ty ddng (+50% so véi cung ky), trong do
chi phi l&i vay & m&rc 0 déng (cung ky & murc 0,7 ty). C& ndm 2015, chi phi tai
chinh & mirc 3,1 ty ddng (-59,2% so véi ndm 2014), trong d6 chi phi & vay & mic
0 déng (cung ky & mirc 5,7 ty).

e Chi phi ban hang Q4/2015 & muirc 54,5 ty ddng (+50,1% so véi cung ky). Ca
nam 2015, chi phi ban hang & mirc 152,5 ty déng (+8,4% so v&i ndm 2014).

e Chi phi quan ly doanh nghiép Q4/2015 & mirc 17,5 ty déng (-46,5% so véi cing
ky). Ca ndm 2015, chi phi quan ly doanh nghiép & mic 75,1 ty déng (-38,5% so
v@i nam 2014).

Loii nhuén:

e Loi nhuan trwdc thué (LNTT) Q4/2015 dat 53,1 ty ddng (+11,6% so vé&i cung
ky). Loi nhuan sau thué (LNST) dat 42,1 ty déng (+13,8% so v&i cung ky), dat
30% ké hoach nam (140 ty). EPS Q4/2015 dat 1.577 dbng/cé phiéu.

e Loi nhuan truéc thué (LNTT) ndm 2015 dat 183,1 ty ddng (+8,5% so véi cung

ky). Loi nhuan sau thué (LNST) dat 142,7 ty dong (+7,9% so véi cung ky), dat
101,9% ké hoach nam (140 ty). EPS n&m 2015 dat 5.345 ddng/cd phiéu.
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Pon vi: Ty dong

EBIT(1-t)

Khau hao TSCDH

Chi tiéu dau tw

Thay déi vén lwu dong

Dong tién tw do (FCFF)

Hién gia dong tién tir 2016E -
2020E

WACC

Tbc d6 tang trwdng dong tién
sau 2020E

Hién gia cac khodn thu nhap
sau 2020

Tién va cac khoan twong
dwong tién

Gia tri doanh nghiép
Vay ng dai han cudi ndm 2015

Gié trj ngudn vén cha s& hiru
S6 lwong cb phiéu

Gia tri c6 phiéu (ddng)

2020E

2

Thay d6i téc do tang
trwdng dong tién sau

142,7
34,6
14,1
(83)

171,5

735,5
19,98%

5,00%

957,1

135,2

1.827,8

1.827,8
26,7
68.455

BAO CAO PHAN TiCH

Ma cé phiéu: DMC

Ngay 31/03/2016

2016E 2017E 2018E 2019E
164,1 188,7 217,0 249,6 287,0
39,8 45,8 52,6 60,5 69,6
7,1 3,5 1,8 0,9 0,4
9,5 11,0 12,6 14,5 16,7
187,3 220,0 255,3 2947 339,5
Ty suat chiét khau
Beta 1
Lai suatwtral phieu ky 6.4%
han 5 nam
Ty §uat sinh |&i thi 19,2%
trwong
WACC 19,98%

Phan tich dé nhay

Gia cb phiéu DMC
Thay d&i WACC

69.794,0
72.662,9
75.957,0
79.778,0
84.263,6

19%

19,5% 19,98% 20,5% 21,0% 21,5%

67.581,2 65.505,6 63.630,7 61.718,4 59.986,6 58.350,8
70.223,0 67.943,5 65.892,0 63.806,9 61.924,9 60.152,9
73.242,2 70.717,6 68.455,1 66.164,9 64.105,6 62.173,5
76.726,0 73.902,8 71.385,0 68.848,1 66.577,1 64.454,8
80.790,3 77.597,5 74.766,3 71.928,8 69.401,5 67.050,7

Chung tdi tién hanh dinh gia cb phiéu DMC dwa trén phwong phap dinh gia théng
dung la phwong phap chiét khau dong tién, ching t6i cho rang gia hop ly cho
DMC la 68.500 ddng/cp, thdp hon 5% so véi gia thi trwong. Khuyén nghi: Nam

gilr.
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Cong ty chirng khoan Pong Nam A

BAO CAO PHAN TiCH

M3 c6 phiéu: DMC Ngay 31/03/2016

So sanh véi cac céng ty cung nganh

Cong ty cung nganh Quéc gia P/E P/B
Astellas Pharma Inc Nhat Ban 18,00 2,49
Chugai Pharmaceutical Co Ltd Nhat Ban 31,72 3,08
Santen Pharmaceutical Co Ltd Nhat Ban 12,68 2,77
Eisai Co Ltd Nhat Ban 44,85 3,36
Daiichi Sankyo Co Ltd Nhat Ban 31,08 1,33
China Traditional Chinese Medicine X "

Co Ltd Hong Céng 17,60 1,15
CSPC Pharmaceutical Group Ltd Hdéng Cong 24,90 4,71
Dawnrays Pharmaceutical A 2

(Holdings) Ltd Hong Céng 13,92 2,85
Guangzhou Baiyunshan A .

Pharmaceutical Holdings Co Ltd Hong Céng 14,52 2,22
Etznan Lingrui Pharmaceutical Co Trung Quéc 42.82 3.36
Huadong Medicine Co Ltd Trung Québc 27,02 9,97
Ettémanwell Healthcare Group Co Trung Quéc 32.47 269
Jiangsu Hengrui Medicine Co Ltd Trung Québc 46,37 9,71
iltzngsu Kanion Pharmaceutical Co Trung Quéc 2587 333
Jinling Pharmaceutical Co Ltd Trung Quéc 31,09 2,56
Kangmei Pharmaceutical Co Ltd Trung Québc 23,10 4,42
IPCA Laboratories Ltd An Do 99,55 n/a
Kalbe Farma Tbk PT An Do 29,11 6,03
Aurobindo Pharma Ltd An Do 23,60 n/a
Lupin Ltd An Do 31,56 n/a
Torrent Pharmaceuticals Ltd An Do 13,92 n/a
Trung binh nganh 32,29 4,02

Nguén: Reuters

Véi P/E va P/B lan lwot la 13,47 1an va 2,42 Ian, P/E va P/B clia DMC dwgc xem
la kha thap so v&i trung binh P/E va P/B nganh dwoc pham trén thé gidi. Hién tai,
P/E va P/B cla DMC twong duwong véi 4 cong ty trong nganh trén thé gioi 1a
Dawnrays Pharmaceutical (Holdings) Ltd (Hong Céng), Guangzhou Baiyunshan
Pharmaceutical Holdings Co Ltd (Héng Céng), Torrent Pharmaceuticals Ltd (An
Do) va Santen Pharmaceutical Co Ltd (Nhat Ban).
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Cong ty chimng khoan Pong Nam A

BAO CAO PHAN TiCH

Ma cé phiéu: DMC

Phu luc: Pon vi: 1.000.000 VND
TAI SAN . Doanh sé 1.587.369 1.657.961 1.401.105
A. Tai san ngan han 713.042 637.711 718.687 2. Cac khoan giam trir (157.761) (171.902) (167.074)
I. Tién va twong dwong tién 26.583 28.704 135.164 3. Doanh sé thuan 1.429.609 1.486.060 1.234.031
Il. Gia trj thuan dau tw ngén han 30 - - 4. Gia v6n hang ban (1.017.486)  (1.061.497) (821.886)
IIl. Cac khodn phai thu 334.628 291.800 305.406 5. Lai gop 412.123 424,562 412.145
IV. Hang tén kho, rong 312.072 311.931 276.165 6. Thu nhap tai chinh 6.290 6.128 2.067
V. Tai san lwu dong khac 9.759 5.276 1.953 7. Chi phi tai chinh (9.646) (7.603) (3.108)
B. Tai san dai han 306.731 294.589 268.897 - Trong do: Chi phi lai vay (5.359) (5.659) -
I. Phai thu dai han - - - 8.Chi phi ban hang (167.215) (140.723) (152.466)
II. Tai san cb dinh 283.511 269.617 242.623 9. Chi phi DLDN (111.177) (122.134) (75.124)
I1l. Gia tri rong tai san dau tw - - - 10 La&i/(16) tr HDKD 130.375 160.230 183.514
IV. Bau tw dai han 11.531 9.704 12.812 11. Thu nhap khac 5.540 9.014 3.857
V. Tai san dai han khac 11.689 15.269 11.593 12. Chi phi khac (1.448) (548) (4.308)
TONG CONG TAI SAN 1.019.773 932.300 987.584 13. Thu nhap khac, rong 4.092 8.467 (451)
NGUON VON - - - 13b. L&i/(16) twr ct lién doanh - - -
A. No phai tra 389.208 210.454 193.158 14. L&i/(I6) rong trwdc thué 134.467 168.697 183.063
I. No ngén han 386.985 209.384 192.181 15. Thué TNDN- hién thoi (26.485) (36.010) (39.166)
Il. No dai han 2.223 1.070 977 16. Thué TNDN — hoan lai (750) (365) (1.230)
B. Vén chii s& hiru 628.504 721.846 794.426 17. Chi phi thué TNDN (27.235) (36.375) (40.396)
I. Vén va cac quy 628.504 721.846 794.426 18. L4i/(1) thuan sau thué 107.232 132.322 142.667
1. V6n NSNN va quy khac - - - 19. Lgi ich cb déng thiéu sb (288) - -
C. Loi ich ¢b dong thiéu s6 2.062 - - 20. C6 dong ctia Cong ty me 107.520 132.322 142.667
TONG CONG NGUON VON 1.019.773 932.300 987.584 21. Lai co ban trén cb phiéu - - -
I. Lwu chuyén tir HDKD - Strc khée tai chinh

Lwu chuyén tién té rong tr HDSXKD 54 122 169 Ty suét thanh toan tién mat 0,26 0,70 0,26
II. Lwu chuyén tr HDDT - - - Ty suét thanh toan nhanh 1,74 2,30 1,74
Lwu chuyén tién té rong tir HDDT (57) 8 (14) Ty suét thanh toan hién thoi 3,72 3,74 3,72
Ill. Lwu chuyén tir HDTC - - - Vén vay dai han/Vén CSH - - -
Lwu chuyén tién té tr HDTC ®8) (128) (48) Vén vay ngan han/Vén CSH - - -
Lwu chuyén tién thuan trong ky (12) 2 106 Hiéu qua hoat déng - - -
Tién va cac khoan td tién dau ky 37 27 29 ROE % 19,31 18,82 19,31
Anh hwéng ctia chénh léch ty gia - - - ROCE % 25,03 25,26 25,03
Tién va cac khoan td tién cudi ky 27 29 135 ROA % 14,71 14,86 14,71

Pon vi: ty VND
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Cong ty chirng khoan Pong Nam A

M3 c6 phiéu: DMC Ngay 31/03/2016

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nam gitr Néu gia muc tiéu so véi gia thi truong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%
Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct Itc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cb phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao c&o nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do sir dung nhirng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi véi tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thweng Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s6: Tang 2, Toa nha 31-33-35 Ham nghi, Quan 1, Tp.Hb Chi
Tel: (84 - 4)6 275 3844; Minh
Hotline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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