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Nganh dwoc pham
Tang trwdng o6n dinh

Tang trwéng 6n dinh. San phdm nganh dwoc 1a nhu yéu phdm can
thiét déi véi doi sbng cha ngudi dan, sw tang trudng cda nganh nhin
chung it chiju anh hwéng béi cac tac déng cda nén kinh té. Thém vao
do, Viet Nam c6 quy mé dan sb kha 1&n, tdng nhanh va y thirc bao vé
strc khde clia ngudi dan thi ngay cang dwoc nang cao. Nhd dé, téng
chi tiéu tién thudc (chiém gan 30% chi phi y t&) van duy tri da tédng qua
cac nadm, véi mic tdng 6n dinh khodng 17-20%/n&m, giai doan tir
2009-2014. Theo du b&o ctia BMI, téc do téng trwdng tdng chi tiéu tién
thuéc ca nwéc cho nam 2014 1a 18% n/n, dat 3,9 ty USD, tang nhe so
véi mire 17%n/n clia nam 2013. Dang chu y, xu hwéng st dung cac
san pham c6 ngudn gbc thdo dwoc dang ngay cang gia ting.
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Cai thién murc chi tiéu thudc binh quan dau ngwei. Thu nhap dwoc
cai thién cong voi y thirc bao vé sirc khée ngay cang cao gilp mirc chi
tiéu tién thubc binh quan dau nguodi ting gan gap déi, t&r mic
20USD/nguwoi/nam & 2009 Ién mirc gan 40USD dw bao cho ndm 2013.
Lwu y, tuy thu nhap cda ngwoi dan Viét Nam ngay cang tang nhwng
hién van chi dang phu hop véi cac loai thubc ndi véi chat lwong twong
duwong thubéc ngoai nhap nhung gia chi bang 30-50%. Day 1a loi thé
gilip cac cong ty dwoc ndi dia co thé canh tranh dwoc trén chinh san
nha ctia minh.

Chi tiéu tién thudc binh quan diu ngwei qua cac nam (USD/ngwoi)
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Chinh pha cha trwong gia tang thi phan thuéc néi dia. Gia tri thubc
san xuét trong nwéc hién chi chiém khodng 50% tbng chi tiéu toan thi
trwong. Co thé coi day la co hdi dbi véi cac cong ty dwoc trong nwdc
khi chinh phd cha trwong gia ting thi phan thudc ndi dia 1én mirc 70%
trong nam 2015 va 80% dén ndm 2020. Tuy nhién, th& thach la khéng
nhd, b&i cac dbéi thi ngoai ngoai tiém lwc tai chinh manh, giau kinh
nghiém, con c6 lgi thé vé khoa hoc cong nghé cao. Thém vao dé |a tam
ly chuéng hang ngoai cia nguoi Viét.

Thi trwong dong dwoc — trién vong lac quan, béi cac ly do sau:

(1) Phan khac thi trwéng tiém nang. Ty 1é doanh thu tir cac san
phdm dwoc liéu hién chiém dwéi 10% téng chi tiéu thube ca nuérc,
trong khi xu hwéng st dung cac sdn pham nay clGa nguoi tiéu dung
ngay cang tang cao. So v&i tdng gia tri thudc san xuét trong nuwérc,
doanh thu san phdm déng dwoc chiém khodng 14% trong ndm
2012. Theo wéc tinh cha Bo y té, ty 1& nay sé tdng 1én mic 30%
trong 2015.

(2) Giam sw phu thudc vao ngudn nguyén liéu nhap khau. Khac
v&i san xuét tan dwoc (90% nhu cau nguyén liéu phai nhap khau,
chtd yéu la héa dwoc, do nganh céng nghiép héa dwoc trong nwéc
con kém phat trién) thi san xuat déng duwoc co thé tan dung duoc
loi thé ngudn nguyén liéu thdo dwoc trong nwéc kha doi dao. Véi
hon 4.000 loai thao dwoc, Viét Nam hién xép thr ba thé gisi vé da
dang sinh hoc.

(3) Khéng thudc déi twong kiém soat gia theo quy dinh.

(4) Mé& ra co hdi xuat khau sang cac thi trvong tlem nang & Chau A
c6 théi quen st dung cac san pham c6 ngudn gbc dwoc liéu, nhw
Hong Kong, Philippin, Indonesia, Malaysia,... Nh& do, hoat dong
xuét khau dwoc phdm ca nwéc cé kha ndng sé dwoc cai thién nhw
dinh hwéng cta Chinh phd.

Anh hwéng tir théng tw 01/2012-TTLT-BYT-BTC. Théng tw nay quy

dinh cu thé va chat ché vé hoat dong dau thau thudc vao bénh vién,

thudc trang thau phai thda man ca hai tiéu chi 1a chat lwong va gia ca.

Do d6, ng v&i méi tieu chuan chét lwong, thube tring thau phai 1a

thuéc c6 mrc gia thdp nhat. Tuy nhién, gia ca khong phai 1a loi thé

canh tranh clia mét cac céng ty dwoc ndi dia Ién c6 san phdm dat chét

lwong cao nhuw DHG, IMP,.. Nguyen nhan la do cac cong ty nay co

ong nghé san xuét hién dal va st dung nguon nguyén liéu tét, nhap

khau tr cac nwéc Chau Au, thay vi cac nguon nguyén liéu gia ré cua

Trung Quéc, An Dé,... nén chi phi twong déi cao hon cac cong ty duwoc

khac. Diéu nay anh huc’yng dén dau ra clGa cac doanh nghiép trong

nwéc, dac biét 1a cac cong ty co ty 1&é phan phdi qua kénh bénh vién

cao nhuv IMP (hon 50% doanh thu). 9T13, ty trong doanh thu phéan

phdi qua kénh bénh vién cta IMP da gidm khoang 9 diém phan trdm

n/n, xubng mic 43%. Mrc gidm nay thap hon & DHG, doanh thu qua

kénh bénh vién 9T13 cia DHG chiém 11% téng doanh thu, gidm

khoang 5 diém phan tram n/n.

DPay manh kénh OTC (khéng ké toa). Trwdc nhirtng khé khan tir thong
tw 01, dU dw thdo stra dbi Luat Dwoc da dé cap dén nhirng bat cap cia
théng tw nay nhung gidi phap cu thé thi van dang con bd ngd, cac cong
ty da chu dong khai thac thi trudng OTC nham bu dép sw sut gidm
doanh thu qua kénh bénh vién. Day cling dwgc xem la mét gidi phap do
kénh ban hang nay van con tiém nang, nh& khai thac ddc diém vé thoi
quen mua thuéc cta nguwoi Viet Nam (nguwdi tiéu dang it quan tam dén
thvong hiéu cua thudc, khi c6 nhu cdu, ho thwdng dén truc tiép nha
thudc, mo ta triéu chirng va mua thudc théng qua cac dwoc s tai quay)
Tuy nhién, mirc dd hiéu qua clia giai phap nay sé phu thudc kha nhiéu
vao mirc do Ién, manh cua hé théng phan phéi cta cac cong ty. Pién
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hinh nhw DHG, coéng ty c6 mang luéi phan phdi Ién nhat, mac du
doanh thu qua kénh bénh vién 9T13 giam khoang 17% n/n, twong
dwong gan 60 ty ddng nhwng doanh thu thudn 9T13 ctia DHG van ting
18% n/n nhd sy bu dép t& tang trwdng doanh thu qua kénh OTC. Voi
IMP, doanh thu thuan 9T13 van tang 8% n/n, mét phan la nhd doanh
thu tr kénh OTC tang trwdng hon 28% n/n.

Nang cap hé théng tiéu chuan chéat lwong san pham - giai phap
mang tinh chién lwgc hon. Mac du viec ddy manh khai thac thi
trwong OTC cung dang dem lai hiéu qua nhat dinh, tuy nhién do6 van
chua phai la giai phap mang tinh dai han do thdi quen mua thudc tai
quay c6 xu hwéng suy gidm khi nhan thire vé viéc bao vé strc khde va
hiéu biét ciia ngwdi dan dwoc nang cao hon. Ngoai ra, cé nhirng loai
thudc chi c6 thé phan phéi vao bénh vién, nhw cac dang thubc tiém,..
Do dé, giai phap nang cap hé théng tiéu chuan chét lwong dang la giai
phap mang tinh chién lwvgc hon ma cac cong ty dang hwéng dén.
Nguyén nhan la do theo quy dinh cta théng tw 01, cac géi thau cho
thudc generic sé& dwoc chia thanh cac nhoém dya trén céc tiéu chi ky
thuat va tiéu chuan céng nghé dwoc cap phép, bao gom:

- Nh6m thuéc san xuét tai cac nwéc tham gia EMA, hoéc ICH, hodc
PIC/S.

- Nhom thubc san xuét tai cac co s& san xuét thuéc dat nguyén tac,
tiéu chuan GMP-WHO theo khuyéen céo c@a WHO dwoc B Y te
Viét Nam (Cuc Quan ly dworc) kiém tra va cap giay chirng nhan.

- Nhém thude 6 chirng minh twong dwong sinh hoc do Bo Y té cong
bo.

- Nhém thude khac

Phan 16n thuéc dau thau vao bénh vién hién nay chi dat tiéu chuén
GMP-WHO, tuy nhién céc loai thuéc nay khac nhau vé chat lwong va
gia ca nén mirc do canh tranh cao, kha néng tring thau thép. Viéc
nang cap tiéu chuan chat lwong lén GMP-PIC/S nhw ké hoach cla IMP
hay chirng minh twong dwong sinh hoc ma DHG dang hwong dén sé
gidp cac cong ty co kha nang tring thau cao hon, b&i da phan cac san
pham dat tiéu chuan chét lwong nay la san pham ngoai nhap. Do san
xuét trong nwdc, DHG va IMP sé co loi thé canh tranh vé gia so véi cac
san pham ngoai nay.

DHG - Ky vong tang trie&ng manh
(Nhédp vao DAY dé xem chi tiét bao cao cap nhat gan nhat)

KQKD 9T13. LNTT 9T13 clia DHG tang manh 39% n/n, dat 584 ty
ddng du DT chi tdng 18% n/n, dat 2.388 ty ddng, chi yéu nhd 128 ty
ddng thu nhap bat thwong tir viéc chuyén nhuong thuwong hiéu Eugica
cho dbi tac Thai Lan -Mega LifeSciences. Tuy nhién, LNST 9T13 chi
tang 26% n/n, dat gan 451 ty dong, do thué suat TNDN binh quan da
tdng manh tr mrc 14% trong 9T12 I1é€n 22% trong 9T13 do cdng ty me
da hét thoi gian dwoc hwéng wu dai thué.

Ky vong tang trwéng manh tlr nha may méi. Nha may Non-
Betalactam (cong suét thiét ké 4 ty don vi/ndm) da hoan tat viéc xay
dwng va dwoc cip chirng nhan tiéu chudn WHO-GMP vao thang
11/2013. Hién nha may nay dang chd Cuc quan ly Dwoc cap sb dang
ky s&n pham dé tién hanh san xuét, dw kién muédn nhét 1a cudi thang
3/2014. Theo ké hoach, toan bd sb dang ky dwoc phdm tir NM cii sé
dwoc chuyén sang san xuét tai nha may méi, wéc dat khoang 72%
cong suét thiét ké. Nha may méi sé l4p day coéng suét sau 3 nam di
vao hoat dong va téc do tang trwéng DT binh quan 5 nam téi ky vong
@ mirc khoang 20%/nam.

Tiét kigm khoang 1.000 ty déng tién thué khi NM mé&i hoat déng.
Nha may méi cda DHG dwoc hwéng chinh sach wu dai thué trong 15

Page 3 of 10


http://maybank-kimeng.com.vn/kimengportal/userfiles/upload/file/20131212%20DHG%20visit%20note_viet.pdf

24/12/2013

Nganh dwoc pham

nam, mirc thué suét wu dai cu thé nhw sau: 0% trong 4 nam dau, 5%
trong 9 nam tiép theo va 10% cho 2 n&m con lai. Céng ty wéc tinh tng
sb tién thué c6 thé tiét kiém dwoc tr nha may maéi 1a khoang 1.000 ty
dong trong 15 nam.

Gia tang san xuat cac dong san pham c6 nguén géc dwoc liéu.
Phan I&n cong suat clia nha may cii sé duwoc st dung dé san xuét cac
dong thwe phdm chire ndng, sén phdm cé ngudn gbc dwoc liéu. Nhw
danh gia & trén, ching toi lac quan vé dinh hwéng chién lwoc nay.

Mua dai han. DT thuan va LN ndm 2014 ctia DHG dwoc du béo sé
tang 18% va 20% n/n, dat lan lwot 4.065 va 694 ty déng. DHG dang
giao dich & mirc PE 2014 khodng 11x, thAp hon muc 18x binh quan
cac cong ty trong khu vue. Vi tiém nang téng trwdng dai han tét, ROE
ludn duy tri trén mic 30% va hau nhw khéng cé no vay, ching toi
nang khuyén nghi tv NAM GIU’ 1én MUA vé&i mire gid muc tiéu 138.000
déng/cp, cao hon 22% so véi gia thi trwéng hién tai.

TRA — Tiém néng tang trwéng manh, dinh gia hop ly
(Nhédp vao DAY dé xem chi tiét bao céo c4p nhat gan nhat)

Theo duéi chién lwgc mé réng thong qua M&A. Trong 2012, TRA
da mua lai 51% VDL cla CTCP Dwoc — Vat tw Y té Daklak (DBM) va
42,9% VDL ctia CTCP Dwoc vat tw Y t& Quang Tri. Nham tiép tuc mé
réng mang lwéi hoat dong cling nhw vung nguyén liéu, cdng ty dinh
hwong theo dudi chién lwgc mua lai cac cong ty dwoc cé quy md vén
nhd nhung s& hitu hé théng phan phdi kha manh tai cac tinh thanh.
Nam 2013, HDQT TRA da c6 quyét dinh mua lai 49% VDL CTCP
Dwoc & Vat tw Y té Thai Nguyén, Ngoai ra, TRA ciing da nang ty lé s&
hivu tai DBM t&» 51% Ién 58,2% vao cudi thang 8/2013 vira qua. Ching
t6i cho rang day la dinh huwéng phat trién hop Iy béi hé théng phan
phdi déng vai tro rat quan trong trong sw thanh céng cla cac cong ty
duwoc Viét Nam.

Mé& rong thi trwong, doanh thu tang trwéng manh. 9T13, TRA dat
1.277 ty dong doanh thu, tdng 28,4% n/n, trong dé doanh thu tr mang
thwong mai tang 72% n/n, gitp ty trong doanh thu nhém hang nay
tang tir mirc 26% téng DT trong 9T12 Ién gan 35% trong 9T13. Tuy
mang hang tw san xuét chi tdng khoang 13% n/n, thdp hon hang
thuwong mai, nhwng bién lgi nhuan gép cla mang nay lai cai thién
dang ké tlr 51,6% trong 9T12 |én 60,9% trong 9T13. Nhd d6, bién loi
nhuan gdp 9T13 cua cong ty van ting nhe, khoang 1 diém phan tram
n/n, Ién mac 42,7%.

LNST 9T13 ting manh hon doanh thu cha yéu nhé chi phi ldi vay
giam. Ty & CPBH&QLDN/DT 9T13 cla TRA & murc 27,8%, khong
thay déi nhiéu so véi ciing ky. Tuy nhién, nhé& chi phi 14i vay giam 38%
n/n do ng vay gidm. Téng no vay cla TRA tai 30/9/2013 la 144 ty
dong, gidm 37% n/n va twong dwong vai ty 1& ng/VCSH cia TRA an
toan 0,21x. Ngoai ra, méat bang I&i su4t cho vay binh quan ciing gidm
dang ké tr 14% trong 2012 vé mic 9-10% nhw hién nay. Nh& vay,
TRA dat 120 ty déng LNST trong 9T13, ting 53,1% n/n.

Nang ty 1é sé& hiru tai CNC Thai Nguyén. TRA hién dang s& hiru
50,96% cd phan ctia CNC Thai Nguyén. CNC Théai Nguyén la céng ty
chuyén san xuét cac san pham déng dwoc véi nha may san xuat dat
chuan GMP-WHO c¢6 quy mé I&n nhat tai Viét Nam. Mot sé nhirng san
phdm déng dwoc chi lwc cia TRA nhw Hoat huyét dwéng ndo va
Boganic déu do CNC san xuét. Hai nhdan hang nay hién déng gép
khoang 30-35% tdng doanh thu va ky vong sé tiép tuc gia tang dong
gop vao tang trwdng doanh thu va lgi nhuan ctia TRA trong cac nam
tiép theo. Nhdm muc tiéu mé réng quy mé théng qua chién lwgc M&A
ma cong ty dang thuc hién, TRA dy kién s& nang ty 1& s& hiru tai CNC
lén mue téi thiéu 1a 90% thdng qua chao mua cong khai, véi mirc gia
45.000 ddng/cp, va thoi gian thwe hién dy kién trong Q1 va Q2/2014.
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Néu ké hoach thanh cong, khong nhirng nén tang cho sv tang trwdng
bén virng ctia TRA sé dwoc cling c6 ma hiéu qua hoat ddng ctia coéng
ty cling s& dwoc cai thién nhe chubi gia tri dwoc hoan thién.

Tiém nang tang trwéng manh. Nhw danh gia & trén, tiém nang téng
trwdng cua thi tredng cac san phadm dwoc liéu 1a kha I&n. TRA hién
chi hoat déng & murc 60-70% cong suat nén van con dw dia cho viéc
gia tang san lwvgng. Ngoai ra, cong ty khéng ngirng dwa ra cac san
phdm méi va mé réng mang lwéi hoat dong. Thi truéng déng duoc
trong nwéc hién c6 hai cong ty sén xuét 16n 1a TRA va OPC. Tuy nhién,
khac véi OPC, phai nhap khau khoang 50% nhu cau dwoc liéu, TRA
cht déng dwoc dén 70% nguyén liéu dau vao.

Pinh gid hop ly. Tang trwéng DT va LN 2014 clia TRA dy bao & murc
23 va 26% n/n, dat 2.186 va 235 ty ddng. Trong bao cao truéc (ngay
18/9/2013), chung t6i da khuyén nghi MUA vao TRA, tinh dén nay gia
cp da tang khoang 20%, cham gid muc tiéu cta chdng t6i. Hién TRA
dang giao dich & mc PE 2014 khoang 10x, twong dwong v&i binh
quan nganh. Do d6, chung téi dwa ra khuyén nghi GIU dai han TRA.

IMP — Piém céng cé tirc cao
(Nhép vao DAY dé xem chi tiét bao céo c4p nhat gan nhat)

Anh hwéng tir théng tw 01/2012, ty trong doanh thu phan phéi qua
kénh bénh vién giam khoang 9 diém phan trdm n/n, xuéng mirc 43%
tbng doanh thu 9T13. Tuy nhién, doanh thu thudn 9T13 van tang 8%
n/n, dat 607 ty ddng nh& doanh thu t kénh OTC tang trwdng hon 28%
n/n va hang nhwong quyén ting manh 47% n/n. Doanh thu méng san
xuét chi tadng nhe, khodng 4%n/n, thAp hon mic tdng cha hang
nhwong quyén, khién ty trong doanh thu hang san xuét trén tdng doanh
thu gidm 3,7 diém phan tr&m n/n xuéng murc 85% trong 9T13.

LNST 9T13 giam 6,8% n/n. Co cdu DT 9T13 thay dbi, thém vao do,
céc chi phi s&n xuét khac nhw dién, nwéc cling gia tang khién bién LN
gdp 9T13 gidm nhe 1,2 diém phan trdm n/n, xudng 47,1%. Ty trong
CPBH&QLDN/DT hdu nhw khéng dbi. Tuy nhién, do thu nhap t i
tién g&i gidm trong khi chi phi chiét khau thanh toan trong ky tang
khién hoat dong tai chinh 9T13 16 3,4 ty déng. Do dd, LNST 9T13 chi
dat 61,1 ty déng, giam 6,8% n/n.

Nha may thuéc tiém penicillin tai Binh Dwong da hoan thanh
nhwng sé di vao hoat dong tré hon ké hoach (Q2/2013), do dang
ch® Cuc quan ly dwoc cip sb dang ky thudc. Nha may véi cong suét
thiét ké 10 triéu dng/nam, ky vong déng gép khodng 10% doanh thu
cho IMP. Tuy nhién, ching t6i vn dang e ngai vé van dé dau ra, do
san pham thudc tiém chi phan phéi qua kénh bénh vién.

Nang cép tiéu chuan chét lwong. Nghi quyet HDQT cong ty ciing da
théng qua chd trwong nang cip nha may san xuét lén tiéu chuén
PIC/S-GMP, v&i mire kinh phi dy kién khoang 50 ty déng. PICS-GMP
la Cong wéc vé Thanh tra dwoc va Chuwong trinh hop tac thanh tra
trong Iinh vuc thwe hanh tét san xuét thubc (GMP). Day la tiéu chuan
san xuat dwoc 43 co quan c6 thdm quyén cta chau Au va chau My
cép ching nhan. Nhw da phan tich & trén, chang tdi cho rang, day
chinh la mét trong giai phap chién lwoc gitp IMP gidi quyét duoc kho
khan trong viéc d4u thau thubc vao bénh vién. Theo danh muc cac co
s& san xuat thudc dat tiéu chudn PIC/S-GMP va EU-GMP cua Cuc
quan ly Dwoc (cap nhat dén dot 15, ngay 04/10/2013), hién c6 691 co
s& san xuét dat tiéu chuan nay. Tuy nhién, hau hét van 1a cac doanh
nghiép ngoai, chi c6 3 cong ty & Viét Nam la Savi, Stada va
Pymepharco. Nhé lgi thé sén xuét trong nwédc véi gia thanh thap hon,
IMP sé c6 kha nang trung thau cao hon so v&i cac dbi tha ngoai khi
tham gia dau thau & nhdm san pham dat tiéu chuan PIC/S. Ngoai ra,
sé tao ra cho IMP co héi xuét khdu cac san phdm nay qua cac nuéc

Page 5 of 10


http://maybank-kimeng.com.vn/kimengportal/userfiles/upload/file/20131101%20IMP%209T13%20update.pdf

Cac cong ty dwoc niém yét

Ma cb phiéu Vén héa TT (triéu USD)

DHG 350.2
TRA 101.8
DMC 39.7
OPC 39.6
IMP 29.3
PMC 19.1
SPM 16.5
DCL 11.2
DHT 7.0
LDP 6.1
DBT 3.6
PPP 3.3
AMV 0.7
Binh quan 48.3

(*)Maybank Kim Eng dw bdo cho ndm 2014

Ngudn: Céng ty, Maybank Kim Eng

24/12/2013

P/E (T12)

12.6
15.9
8.4
12.4
8.6
6.1
10.1
6.4
8.2
6.5
6.1
17.9
15.8
10.4
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trong khéi. Hién hoat dong xuét khiu cta IMP chi khoang 1-2% téng
doanh thu, cdng ty du kién sé gia ting ty trong nay |én mac 5-6%. Tuy
nhién, céng ty chi dang trong giai doan lén ké& hoach trién khai chi tiét
cho dw an nay.

Piém cong c6 tirc cao. IMP la mét trong s it cac cong ty dwoc phadm
niém yét co ty lé chi trd cb tirc kha cao, mirc chi trd dw kién cho ndm
2013 1a 2.500 dbéng/cp, twong dwong ty suat cb tirc gan 7%. Cong ty
da tam &ng cb trc dot 1/2013 1.000 ddng/cp trong thang 12/2013.
Nam 2014, véi dw bao doanh thu cta IMP sé tdng nhe 5% n/n va lgi
nhuan gan nhw khéng ddi, ching toi ky vong cong ty sé duy tri mic
chi trd ¢ tc nhw ndm 2013. Cb phiéu IMP dang giao dich & mic PE
2014 khoang 8x, gan twong dwong vé&i mire binh quan nganh (10x).

P/E 14(*) P/B ROE ROA Bién LN rong (T12) D/E
10.7 4.0 33.7 23.0 17.7 1.2
10.4 3.2 27.2 151 9.1 51.0

1.3 16.6 11.6 7.1 13.6
2.2 18.1 13.2 12.2 19.8
8.0 0.8 9.9 8.7 8.4 -
2.8 38.1 29.9 15.1 -
0.5 5.2 3.1 8.1 22.9
0.9 14.5 5.6 5.7 132.3
11 14.0 6.2 2.7 86.0
1.7 27.8 12.0 4.3 -
0.8 14.5 3.9 2.1 161.9
2.0 6.6 2.1 2.2 220.3
0.7 4.8 3.9 10.7 12.4
1.7 17.8 10.6 8.1 55.5
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BO PHAN NGHIEN Cl*U PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén

Giam déc

(84) 8 44 555 888 x 8081
tuyen.nguyen@maybank-kimeng.com.vn

= Thyc pham va dé uéng
= Dau khi

Nguyén Trung Héa
Phé Giam déc
(84) 8 44 555 888 x 8088
hoa.nguyen@maybank-kimeng.com.vn
= Vimb
=  Thép
*  DPudng

Trinh Thi Ngoc Piép
(84) 4 44 555 888 x 8208
diep.trinh@maybank-kimeng.com.vn

=  Cong nghé
= Nang lugng
= Xaydung

Truong Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
=  Sam I6p
= Dau khi

24/12/2013

Pang Thi Kim Thoa
(84) 8 44 555 888 x 8083
thoa.dang@maybank-kimeng.com.vn

= Tiéu dung
= Cong nghiép
= Thudysan

Nguyén Thi Sony Tra Mi

(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
= Cang bién

. Dugc

Nguyén Hoai Nam

(84) 4 44 555 888 x 8029
nam.nguyen@maybank-kimeng.com.vn
= Phan tich k¥ thuat

Nguyén Thanh Lam
(84) 8 44 555 888 x 8086
thanhlam.nguyen@maybank-kimeng.com.vn

*  Phan tich ky thuat
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Nganh dwgc pham

Phuc luc 1: Diéu khoan cho viéc cung cap béo céo va nhirng khuyén céo
Khuyén nghi

B4o cao nay chi nhdm muc dich lwu hanh chung va cung cap thong tin va bao cao nay khong coy dmh hodc dwoc xem l1a nhivng @& nghi mua ho&c ban co
phleu dwoc dé cap & day trong bét ky trwong hcyp nao, Nha dau tw nén lwuy rang gia tri ctia nhirng cb phiéu nay co thé dao déng va gia tri hoic gia ctia méi
cb phleu c6 thé tang hoac giam, Nhirng quan diém va khuyén ngh| bao gom & day déu dwa vao hé théng danh gia ky thuat va co ban, Hé thong danh g|a ky
thuat c6 thé khac hé théng danh gia co ban bai vi viéc dinh gia k¥ thuat sw dung nhiéu phwong phap khac nhau va chi dwa vao céc thong tin ve gia va khoi
Iwgng giao dich dwoc trich tiv thi trwéng ching khoan vao vige phan tich cb phleu Do d6, lgi nhuan cta nha dau tw cé thé thap hon tdng so vbn dau tw ban
d3u, Céc két qua trong qua khir khong nhat thiét 1a nhivng chi dan cla cac két qua trong twong lai, Bao cao nay khong nham muc dich cung c&p nhiing tw van
d3u tw ca nhan va ciing khéng xem xét muc dich d4u tw cu thé, tinh hinh tai chinh va yéu cau dac biét ctia nhivtng ngucyl nhan va doc bao cdo nay, Vi véy nha
d4u tw chi nén tim kiém nhiing y kién v& tai chinh, luat phap va nhitng khuyén nghj khac lién quan dén sy phi hop cia viéc dau tw vao bat ky cd phiéu nao
hoac nhirng chién lvoc dau tw duoc thao luan va khuyén nghi trong béao céo nay,

Nhirng théng tin trong bao céo nay dugc trich tir nhitng ngudn duoc tin [a dang tin cay nhwng nhirng ngudn nay khong dwoc xac minh mét cach déc 1ap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (c6 thé dwoc goi la “MKE”) va vi vay khéng dai dién cho tinh xac thyc va ddng bd cla
bao céo nay béi MKE va do dé khéng nén dwa vao nhirng ngudn nhw vay, Vi vay, MKE va tat ca nhan vién, giam dbc, chuyén vién va cac td chire va/hodc
nhan vién lién quan (c6 thé goi 1a “Dai dlen") sé& khong chiu trach nhiém cho bét ky nhirng tdn that ho&c thiét hai tryc tiép hoac glan tlep ma c6 thé phat sinh tir
viéc st dung hoac dwa vao bao céo nay, Bat ky nhirng théng tin, quan diém hoac khuyén nghi nao bao gdm trong béo cao nay cé thé thay ddi vao bat ct lic
nao ma sé khong dwoc thong bao trwéc,

Bao cao nay co thé bao gdm nhirng phéat biéu dw bao ma thwéng hodc khéng phai luc nao ciing dwcyc nhan biét bang céch st dung céc tlr ngw nhu “doan
trwde”, “tin rang“ “wéc tinh”, “dy tinh”, “ké hoach”, “ky vong“ “dw phéng” va “dy bao” va nhwng phét biéu rdng mot sy kién hodc két qua nhu “cé thé”, “s&”, “cé
thé&”, hodc “nén” xay ra hoac dat dwoc va nhung phét biéu twong tw khac, Nhung phat biéu dy bao nhw ‘vay duoc dua vao nhiing gia dinh va thdng tln ducyc
c6ng bé cho chung t6i va c6 thé chiu nhung rdi ro va khong chic chén ma c6 thé lam cho két qua thuc té khac nhidu so voi nhung két qua dwoc dua ra trong
nhirng phat bidu dy béo, Ngudi doc phai can than khong dwoc thay thé nhivng thong tin lién quan truéc dé vao nhivng phat biéu dw béo nay sau ngay phat
hanh hodc phan anh sy xay ra ctia nhitng sw kién khong dwoc dy bao trwdc,

MKE va tat ca chuyén vién, giam déc va nhan vién bao gdm nhitng ngudi lién quan dén viéc chudn bj va phat hanh bao cao nay cé thé tham gia hodc dau tw
vao nhi*ng giao dich tai chinh vé&i té chire phat hanh cb phiéu dwoc dé cap trong bao cao nay (trong mét vai tredng hop c6 thé dwoc luat cho phép), thue hiégn
nhirng dich vu hoac thu hat viéc kinh doanh tr nhirng td chirc phat hanh va/hodc ¢6 mét vi tri hoac dang ndm gitr hodc nhl“fng lgi ich quan trong khéac hoéc
nhirng giao dich khac dbi v&i nhivng ¢ phiéu hodc nhivng quyén hoac nhung quan hé dau tw khac, Hon niva, cong ty c6 thé cong b trén thj trwong nhivng cd
phiéu dwoc dé cap bang nhitng cong cu dwoc trinh bay trong bao céo nay, MKE cé thé (theo luat dinh) hanh ddng dwa vao hoic st dung nhirng thong tin
dwoec trinh bay & day, hoac dwa vao nhung nghién ctru hodc phan tich trwde khi nhirng tai liéu nay dwoc phat hanh, MGt hoac nhiéu hon céc giam dbc, chuyén
vién va’hoac nhan vién ctia MKE c6 thé 1a giam dbc ctia nhivng td chirc phat hanh nhirng cb phiéu dwoc dé cap trong bao cao nay,

Bao cao nay dugc thye hién cho khach hang cia MKE s dung va khéng duwoc bao céo lai, thay ddi bat ky hinh thirc nao, chuyen giao, sao chép hoac phan
phoi toi bat ky td chirc ndo hoac bat ky hinh thirc ndo ma khdng cé sw ddng ¥ béng van ban clia MKE va MKE va nhirng dai dién dong y khéng cé trach nhiém
gi doi v&i nhikng hanh déng clia cac bén thir ba trén khia canh nay,

Bao cao nay khong duwoc huong dan hay nhadm muc dich phan phéi hodc s dung béi bat ky ca nhan hoic t& chirc la cong dan hodc cw tra tai nhirng dia
phuong, tinh (tiéu bang), quoc gia noi ma viéc phan phéi, phat hanh, hodc st dung c6 thé trai v&i luat hodc quy dinh, B4o c&o nay chi dwoc phan phéi trong
nhirng trvong hop duwgc chap thuan b&i phap luat hién hanh, Céc cb phiéu dwoc dwa ra & day cé thé phu hop cho muc dich ban trong tat ca cac khu virc hodc
ddi véi nhizng nha dau tw nhét dinh, Khéng co dinh kién déi voi nhwng dw bao sau nay, nguoi doc nén lwu 'y réng nhivng tuyén bé trach nhiém khac, canh bao
ho&c nhirng han ché cé thé dwoc ap dung dwa vao vi tri dia ly clia ca nhan hodc té chirc tiép nhan bao céo nay,

Malaysia

thng quan diém hogc khuyén nghj bao gdm & day trong moi hinh thirc phan tich k¥ thuat hoéc co ban, Phan tich k§ thuét c6 thé khéc v6i phan tich co ban vi
viéc dinh gi4 k¥ thuat 4p dung nhitng phwong phap khac nhau va chi dwa vao nhirng thong tin vé gia va khéi lwgng giao dich dwoc trich tir Bursa Malaysia
Securities Berhad trong phan tich chirng khoan,

Singapore

Bao c4o nay dwoc thuc hién vao ngdy va nhirng théng tin trong day c6 thé chiu sy thay ddi, Maybank Kim Eng Research Pte Ltd, (“Maybank KERPL”) &
Singapore khong c6 trach nhiém phai cap nhat nhirng théng tin nay cho nguwdi nhan, Déi véi viéc phan phéi b4o céo nay tai Singapore, ngudi nhan bao céo
nay phai lién hé voi Maybank KERPL & Singapore vé nhirng vén dé phat sinh ti» hodc lién hé v&i bao cao nay, Néu ngwdi nhan bao cao nay khong phai la nha
dau tw dwoc cap phép, nhitng nha dau tw chuyén nghiép hodc nhiing t6 chirc (dwoc quy dinh tai Diéu 4A cha Luat v& cd phiéu va giao dich tuong lai clia
Singapore), Maybank KERPL sé& chiu trach nhiém phap ly déi v&i néi dung clia bao céo nay véi nhirng trach nhiém dwoc gi¢i han theo quy dinh cta phéap luat,

Théi Lan (Thailand)

Viéc cong b nhirng két qua diéu tra clia Hoc Vién Hiép hoi cac Giam Ddc clia Thai Lan (Thai Institute of Directors Association - IOD) v& quan tri doanh ngh|ep
dwoc thue hién b&i nhizng ngudi tham gia hoach dinh chinh séach cda Vén phong Uy Ban Thj trwong chung khoan, Cac didu tra ctia 0D dwa vao thong tin cta
nhirng cong ty niém yét trén Thj truong Chirng khoan Thai Lan va Thi truong dau tu tai san thay thé dwoc cong bd rong rai va c6 thé dugc danh gia b&i nha
d4u tw, Do d6, két qua nay la tv quan diém cla bén thr ba, N6 khong phai la viéc danh gia hoat dong va khdng dya vao nhirng thong tin ndi bo, Két qua diéu
tra nay sé duoc cong b trong béo cao quan trj doanh nghiép clia cac cong ty niém yét tai Thai Lan vao ngay phat hanh, Vi vay nhitng diédu tra nay co thé bi
thay d6i sau ngay phat hanh, Maybank Kim Eng Securities (Thai Lan) Public Company Limited (‘MBKET”) khéng xac nhan hay chirng nhan v& tinh chinh xac
ctia nhibng két qua didu tra nay,

Ngoai trir khi dwoc cho phép déc biét, khong phan nao clia bao cao nay co thé dwoc viét lai hoac phan phéi lai duwoi bét ky hinh thire nao ma khong c6 sy cho
phép bang van ban trwé'c cia MBKET, MBKET sé khong chju trach nhiém gi doi véi moi hanh dong cua bén th ba veé khia canh nay,

My (US)

Bao cao ma dwoc thuwe hién béi MKE dwoc phan phéi tai My (“US”) téi cac nha dau tw td chire cha yéu tai My (dwoc quy dinh tai didu 15a-6 béi Luat thi trwong
ching khoan n&m 1934 da duoc stra dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cong ty méi gi¢i dang ky tai My (dang ky tai
Diéu 15 cla Luat thj trwong chiing khoan stva d6i nam 1934), Tt ca moi trach nhiém cla viéc phan phéi bao céo nay clia Maybank KESUSA tai My sé dwoc
thwe hién béi Maybank KESUSA, T4t ca nhitng két qua giao dich clia cac c& nhan va td chirc tai My sé dwoc thye hién théng qua cong ty moi gi¢i da déng ky
tai My, B4o céo nay sé khdng duoc hwéng dan cho nha dau tw néu MKE bi cdm hoac bj gi¢i han cung c&p cho nha dau tw béi bat ky quy dinh hodc diéu luat
n&o tai cac lanh thd, Nha dau tw nén chép thuan trwéce khi doc bao cao ma Maybank KESUSA dwoc phép cung cap nhitng cong cu nghién ciru v& dau tw dwoc
quy dinh béi nhirng quy dinh va diéu luat,

Anh (UK)

Bao cao nay dwoc phan ph0| b&i Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dwoc cép phép va quy dinh béi Co quan dich vu tai chinh va
chi cho muc dich cung cap thong tin, Bao cao nay khéng nham muc dich phan ph0| t&i nhirng ky ca nhan nao dwoc dinh nghia la khach hang ca nhan dwoc
quy dinh tai Luat vé thi trwdng va dich vu nam 2010 tai UK, BAt ky sw bao gdbm nao clia bén th&r ba nao d&u chi cho sy thuan tién clia ngwdi nhan va céng ty
khéng chiu bat ky trach nhiém nao ddi véi nhirng binh luan hay tinh chinh xac, va viéc tiép can nhitng méi lién hé nhw thé Ia rdi ro riéng clia nhi*ng ca nhan,
Khoéng diéu ndo trong bao cao nay dwoc xem nhw nhivng tw van vé thué, ké toan hodc luat phap va nhirng ngudi nhan phi hop nén tham khao véi nhitng cor
quan tw van thué doc lap,
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Coéng bo théng tin

Cong bd té chirc hop phép

Malaysia: Bao cao nay dugc phat hanh va phéan phéi tai Malaysia b&i Maybank Investment Bank Berhad (15938-H), la mét t6 chirc tham gia vao Bursa
Malaysia Berhad va mét té chirc dwoc cap phép dich vy va thi trwéng tai chinh dwoc ban hanh béi Uy ban Ching khoan Malaysia, Singapore: Bao cao nay
dwoc phat hanh va phan phéi tai Singapore b&i Maybank KERPL (Co Reg No 197201256N) dwogc quy dinh béi Co quan Tién té Singapore, Indonesia: PT
Kim Eng Securities (“PTKES”) (Reg, No, KEP-251/PM/1992) la mot td chirc cta Thi trwdng chirng khoan Indonesia va dwoc quy dinh bdi BAPEPAM LK,
Thailand: MBKET (Reg, N0,0107545000314) la mét thanh vién cta Thi trwcyng chirng khoan Thai Lan va dwoc quy dinh bdi B tai chinh va Uy ban chirng
khoan, Philippines: MATRKES (Reg, No,01-2004-00019) la mét thanh vién cla Thi trwdng chirng khoan Philippines va duoc quy dinh béi Uy ban chirng
khoan, Viét Nam: Cong ty chirng khoan Maybank Kim Eng Viét Nam (glay phép sé 71/UBCK-GP) dwoc cap phép bdi Uy ban chirng khoan nha nwéc Viét
Nam, Hong Kong: KESHK (Central Entity No AAD284) dwoc quy dinh Uy ban thi trwdng twong lai va chirng khoan, An Bé (India): Céng ty chirng khoan Kim
Eng An D6 (“KESI”) la thanh vién cla Thi truong ching khoan quéc gia An Do (Reg No: INF/INB 231452435) va thj trwong chieng khoan Bombay (Reg, No,
INF/INB011452431) va dwoc quy dinh béi Hoi ddng thj trwong chirng khoan An Do, KESI dwoc dang ky voi SEBI tai Diéu 1 Merchant Banker (Reg No
2377538) dwoc cap phép va quy dinh b&i Co quan dich vu tai chinh,

Tuyén bé lgi ich

Malaysia: MKE va dai dién co thé gilr nhirng vi tri hogc ¢ loi ich quan trong ddi voi nhirng ¢b phiéu dwoc dé cap tai day va co thé c6 nhiing hoat dong khac
nhw tao lap thi trudng hoac c6 thé c6 nhing cam két phéat hanh hoac lién quan dén nhirng b phiéu dé va ciling cé thé thwe hién hoic tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhirng dich vu khac hoadc cé lién quan dén nhirng cong ty nay,

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng c6 bét ct loi ich nao trong nhitng cong ty dwoc khuyén nghi
trong bao céo nay,

Thailand: MBKET c6 thé c6 quan hé kinh doanh véi hodc c6 thé 1a tb chire phat hanh quyén mua phai sinh trén nhirng cb phiéu hoac cong ty duoc dé cap
trong bé&o céo nay, Do do, nha dau tw nén tw c6 nhitng danh gia tredce khi quyet dinh dau tw, MBKET, chuyén vién va nhwng glam dbc, nhirng tb chirc lién
quan va/hoadc nhan vién c6 thé cé loi ich va/hodc nhirng cam két phat hanh dbi véi nhitng cb phiéu dwoc dé cap trong bao céo nay,

Hong Kong: KESHK c6 thé co loi tich tai chinh lién qua d@én t6 chirc phat hanh hosc to chirc niém yét maoi tiém nang dwoc dinh nghla b&i nhirtng quy dinh
trong diéu 16,5(a) ctia Quy dinh vé Dao drc nghé nghiép ca nhan tai Hong Kong duoc cAp phép va dang ky véi Uy ban thj truong cb phiéu va twong lai,

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng cé bét ky lgi ich ndo trong nhitng cong ty dwoc khuyén nghj trong béo céo nay,

MKE c6 thé, trong ba nam qua, dich vu nhw la td chirc phu trach phéat hanh va déng phu trach phat hanh cd phiéu ra cong chidng cho nhirng td chire dwoc dé
cap trong bao cao nay va cché cung cap hodc da cung cap trong 12 thang qua nhi*ng tw van hodc dich vu dau tw lién hé den viéc dau tw va co thé nhan thu
lao tir nhirng dich vu cung cap cho nhitng cong ty dwgc dé cap trong bao céo nay,

Nhitng khuyén céo khac
X&c nhan déc lap caa chuyén vién phan tich
thng quan diém duoc dé cap trong bao céo nay phan anh chinh xac nhirng quan diém cé& nhan clia chuyén vién phan tich vé bét ky hoac tAt ca cac cb phiéu

ho3c t6 chirc phat hanh; va chuyén vién phan tich da, dang va sé& khong cé bét ky su bbi thwéng nao truc tiép va gian tiép lién quan @é nhizng khuyén nghi
hoac quan didm dwoc dwa ra trong bao céo nay,

Lwu y (Reminder)

Céac ching khoan cAu trdc 1a nhirng cong cu phirc tap, tiéu biéu nhw bao gém mirc d6 rdi ro cao va nhim muc dich ban cho nhirng nha dau tw cao cép, nhitng
nguoi co the hieu va chap nhan nhikng rdi ro lién quan, Gia tri thi trwdng cda nhirng chirng khoan cau tric (structured securities) c6 the bi anh hudng boi
nhirng thay déi vé yéu tb kinh te, tai chinh va chinh tri (bao gom nhung khong gigi han Iai suat hién tai va twong lai), thoi gian dao han (time to maturity), dieu
kién thj treong va nhiing bién dong va chat lweng tin dung cia td chlrc phat hanh hoac bdo lanh phat hanh, Nhirng nha dau tw quan tam den viéc mua nhiing
san ph&m cAu tric nén c6 nhirng phan tich riéng vé san phdm nay va tham khao véi cac td chirc tw van chuyén nghiép vé nhirng rdi ro lién quan dén giao dich
mua,

Khoéng phan nao clia bao céo nay c6 thé dwec sao chép, sao in hodc |4p lai trong bat ky hinh thirc nao hodc phan phéi lai ma khéng c6 sw déng ¥
cta MKE,

Hé théng khuyén nghi dau tw
Maybank Kim Eng Research st dung hé théng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 15%
GIlr Tbéng loi nhuan ky vong trong 12 thang gitra -15% t6i 15%
BAN Téng loi nhuan ky vong trong 12 thang dwéi -15%

Ap dung khuyén nghi dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh séch cb phiéu cé thé dwoc didu chinh tly theo yéu cu tirng thoi diém, Khuyén nghi dau tw chi 4p
dung cho céc cd phiéu trong danh sach, Bao céo vé cac cong ty khdng nam trong danh sach sé& khong thwe hién dinh gia va khuyén nghi,

M6t sé tir viét tat st dung trong bao céo
FCF = Free Cashflow

Adex = Advertising Expenditure
(chi phi audna cao)
BV = Book Value
(qi4 tri s6 sach)
CAGR = Compounded Annual Growth Rate
(tana tredna kén)
Capex = Capital Expenditure
(d4u tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khiu dona tién)
DPS = Dividend Per Share
(cb tre 1 cb phan)
EBIT = Earnings Before Interest And Tax
(Loi nhuan trvée thué va 1ai vav)
EBITDA = EBIT, Depreciation And Amortisation
(Loi nhuan truée thué. 1ai vav va khdu hao)
EPS = Earnings Per Share
(Loi nhuan 1 cb bhan)
EV = Enterprise Value
(aia tri doanh nahién)

24/12/2013

(dona tién tw do)
FV = Fair Value

(Gia tri thi trwona)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thuc nam tai khoa)
MoM = Month-On-Month

(so v&i thana trwée)
NAV = Net Asset Value
(i& tri tai san rona)
NTA = Net Tangible Asset
(qia tri tai san hiru hinh rona)
P = Price

(aid)
P,A, = Per Annum
(hana ndm)
PAT = Profit After Tax

(Loi nhuan sau thué)
PBT = Profit Before Tax

(Loi nhuan truée thué)

PE = Price Earnings
(Gia / loi nhuan trén méi cd phan)

PEG = PE Ratio To Growth

(hé s PE tana truéna)
PER = PE Ratio

Hé sb P/E
QoQ = Quarter-On-Quarter

(so v&i auv treée)
ROA = Return On Asset

(tv suét loi nhuan trén téna tai san)
ROE = Return On Equity

(tV suAt loi nhuan trén tdna vén)
ROSF = Return On Shareholders’ Funds

(tV suAt loi nhuan trén VCSH)
WACC = Weighted Average Cost Of Capital
(Chi phi vén binh auan)

YoY = Year-On-Year

(so v&i cuna kv nam truéc)
YTD = Year-To-Date

(IGv ké tlr dAu nam dén naav hién tai
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